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

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

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

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

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

On behalf of the board (the “Board”) of directors (the
“Directors”) of Wine's Link International Holdings Limited (the
“Company”, and together with its subsidiaries, the “Group”),
| am pleased to present the annual report of the Group for the
year ended 31 March 2026 (the “Year”).

The business of the Group primarily involves the wholesale and
retail of a wide spectrum of wine products and other alcoholic
beverages in Hong Kong. The Group has a comprehensive
product portfolio consisting of (i) wine products such as
premium collectible red wine, i.e. red wine with selling prices
at HK$1,000 or above per bottle, fine red wine and white
wine; (ii) other alcoholic beverages such as champagne,
whisky, baijiu and sake; and (iii) wine accessory products
such as wine decanters, wine glasses and wine openers,
for customers’ selection. The Group also develops alcoholic
beverages under its self-owned brands.

FINANCIAL PERFORMANCE

Revenue of the Group slightly decreased by approximately
4.1% from approximately HK$374.0 million for the year
ended 31 March 2025 to approximately HK$358.5 million
for the Year. Profit for the Year amounted to approximately
HK$40.1 million (2025: approximately HK$39.8 million),
which represents a slight increase from the year ended 31
March 2025. Profit for the Year attributable to owners of the
Company amounted to approximately HK$40.1 million (2025:
approximately HK$39.8 million). The decrease in revenue was
mainly due to a high-base effect from the previous year, which
led to a decline in revenue from the sales of wine products.
Meanwhile, profit slightly increased from last year, primarily
due to the combined effect of (i) the decrease in revenue;
(ii) the increase in fair value gain on rare premium collectible
wines held for investment, net in other gains and losses, net,
whereas there was no such income during last year; (iii) the
decrease in selling and distribution expenses and administrative
expenses, resulting from the continuous implementation of
cost reduction and efficiency enhancement measures during
the Year; and (iv) the decrease in finance costs.
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CHAIRMAN'S STATEMENT
ERWE

PROSPECTS

Looking ahead, the Group remains steadfastly committed
to enhancing its operational effectiveness, broadening its
customer base, and diversifying its business architecture
to navigate the shifting dynamics of the wine market and
capitalise on emerging opportunities. While reinforcing its core
wine trading activities, the Group is actively unlocking new
avenues of growth, including the strategic expansion of its
liquor product portfolio and the provision of tailored marketing
and branding services for alcoholic beverage brand owners.
Concurrently, the Group maintains a disciplined focus on
optimising operational cost efficiencies. These robust initiatives
will successfully optimise the Group's business portfolio,
maintain and elevate its market competitiveness and support
its sustainable long-term performance.

As announced on 28 January 2026, the Board is in the course
of seeking professional advice to assess the eligibility and
suitability for, and evaluate the possibility for, a transfer of
listing of the securities of the Company from GEM to the
Main Board of the Stock Exchange (the “Possible Transfer”).
The Group believes the Possible Transfer to the Main
Board will enhance the corporate profile and broaden the
public reputation of the Company, while strengthening the
established business performance of the Group. As at the
date of the report, the assessment and evaluation are at a
preliminary stage and no formal application has been made to
the Stock Exchange in respect of the Possible Transfer.

NOTE OF APPRECIATION

On behalf of the Board, | would like to express my sincere
gratitude to all of the business partners, customers, suppliers
and the shareholders for their continuous support. | would
also like to express my sincere appreciation to the Group’s
management and staff for their commitment and dedication.

Wong Chi Lou Shirley
Chairman
Hong Kong, 30 June 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The business of the Group primarily involves the wholesale and
retail of a wide spectrum of wine products and other alcoholic
beverages in Hong Kong. The Group has a comprehensive
product portfolio consisting of (i) wine products such as
premium collectible red wine, i.e. red wine with selling prices
at HK$1,000 or above per bottle, fine red wine and white
wine; (ii) other alcoholic beverages such as champagne,
whisky, baijiu and sake; and (iii) wine accessory products
such as wine decanters, wine glasses and wine openers,
for customers’ selection. The Group also develops alcoholic
beverages under its self-owned brands.

During the Year, the high-base effect from the previous
year contributed to a decline in revenue from the premium
collectible wine and fine wine segments, resulting in lower
overall revenue and gross profit for the Group. Nevertheless,
market demand for wines remains relatively strong, providing
a solid foundation for future growth. Meanwhile, the Group
is actively pursuing other business opportunities, including
the provision of promotional and marketing services for liquor
brands and products, while continuing to enhance operational
cost efficiency. The Board remains confident that the Group
is well-positioned to capture long-term opportunities arising
from the evolving trends in the liquor industry.

FINANCIAL REVIEW
Revenue

Revenue of the Group slightly decreased by approximately
4.1% from approximately HK$374.0 million for the year
ended 31 March 2025 to approximately HK$358.5 million for
the Year. The decrease was driven by the high-base effect,
resulting in lower demand for wine products compared to last
year.

Cost of sales

The Group’s cost of sales consists of the procurement of wine
products and other alcoholic beverages from the suppliers. The
Group recognises cost of sales upon the conclusion of a sales
transaction. The cost of sales decreased by approximately 1.7 %
from approximately HK$288.1 million for the year ended 31
March 2025 to approximately HK$283.1 million for the Year.
The decrease in cost of sales was directly correlated with the
decrease in revenue for the Year.
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MANAGEMENT DISCUSSION AND ANALYSIS

THBFIWRE S

Gross profit and gross profit margin

The gross profit represents revenue less cost of sales. The gross
profit of the Group decreased by approximately 12.2% from
approximately HK$85.9 million for the year ended 31 March
2025 to approximately HK$75.4 million for the Year. The
overall gross profit margin amounted to approximately 21.0%
and approximately 23.0% for the Year and the year ended 31
March 2025, respectively.

The Group recorded a relatively lower gross profit margin
during the Year mainly due to the increased proportion of sales
of products with lower profit margin during the Year.

Other income

Other income of the Group consisted primarily of (i) bank
interest generated from the bank balances; (ii) rental income
under an operating lease arrangement; and (iii) sundry income.
Other income increased from approximately HK$599,000 for
the year ended 31 March 2025 to approximately HK$919,000
for the Year, which was mainly contributed by the increase in
bank interest income during the Year.

Other gains and losses, net

The Group recorded net gains of approximately HK$2,456,000
and approximately HK$559,000 for the Year and for the year
ended 31 March 2025, respectively. The increase in net gains
was mainly contributed by the increase in fair value gain on
rare premium collectible wines held for investment, net, which
amounted to approximately HK$2,338,000 during the Year
while there was no such income during last year.

The net gains or losses consisted of (i) gain or loss on disposal
of property and equipment; (ii) fair value gain on rare
premium collectible wines held for investment, net; and (iii)
net exchange gains or losses arising from the foreign currency
fluctuations in respect of the foreign currency denominated
sales and procurement transactions and bank deposits.

Selling and distribution expenses

Selling and distribution expenses of the Group decreased from
approximately HK$13.4 million for the year ended 31 March
2025 to approximately HK$12.7 million for the Year. It was
a result of the decrease in staff costs and other selling and
distribution expenses due to continuous implementation of
cost reduction and efficiency enhancement measures, partially
offset by increase in depreciation during the Year.
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MANAGEMENT DISCUSSION AND ANALYSIS

Administrative expenses

Administrative expenses of the Group decreased from
approximately HK$15.1 million for the year ended 31
March 2025 to approximately HK$11.1 million for the Year.
This decrease was mainly attributable to the continuous
implementation of cost reduction and efficiency enhancement
measures during the Year.

Finance costs

Finance costs decreased from approximately HK$8.6 million
for the year ended 31 March 2025 to approximately HK$6.7
million for the Year. This decrease was primarily attributable to
the decrease in the interest on bank borrowings for the Year as
compared to last year.

Income tax expense

Income tax expense of the Group decreased by approximately
17.4% from approximately HK$9.9 million for the year ended
31 March 2025 to approximately HK$8.2 million for the
Year. The decrease was mainly attributable to the decrease in
estimated assessable profit for the Year compared against the
year ended 31 March 2025.

Profit for the Year, profit for the Year attributable
to owners of the Company and total comprehensive
income for the Year attributable to owners of the
Company

Profit for the Year amounted to approximately HK$40.1
million (2025: approximately HK$39.8 million). Profit for
the Year attributable to owners of the Company and total
comprehensive income for the Year attributable to owners of
the Company amounted to approximately HK$40.1 million
(2025: approximately HK$39.8 million) and approximately
HK$40.1 million (2025: approximately HK$39.8 million),
respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

THBFIWRE S

The slight increase in profit for the Year, profit for the
Year attributable to owners of the Company and total
comprehensive income for the Year attributable to owners
of the Company was mainly due to the combined effect of
(i) the decrease in revenue; (ii) the increase in fair value gain
on rare premium collectible wines held for investment, net in
other gains and losses, net, whereas there was no such income
during last year; (iii) the decrease in selling and distribution
expenses and administrative expenses, resulting from the
continuous implementation of cost reduction and efficiency
enhancement measures during the Year; and (iv) the decrease
in finance costs.

Dividend

The Board does not recommend the payment of a final
dividend to the shareholders of the Company (the
“Shareholder(s)”) for the Year (2025: Nil).

LIQUIDITY AND FINANCIAL RESOURCES

During the Year, the Group’'s operation and capital
requirements were financed principally through a combination
of cash flow generated from the operating activities and bank
borrowings. As at 31 March 2026 and 31 March 2025, the
Group had net current assets of approximately HK$214.0
million and approximately HK$192.5 million, respectively,
including cash and cash equivalents of approximately HK$54.5
million and approximately HK$129.1 million, respectively.
The Group’s current ratio (current assets divided by current
liabilities) was approximately 2.3 as at 31 March 2026, which
remained relatively comparable with approximately 2.3 as at 31
March 2025 mainly due to the combined effect of the increase
in inventories, the decrease in cash and cash equivalents, the
increase in other receivables, deposits and prepayments and
the increase in bank borrowings.

Gearing ratio is calculated by dividing total borrowings
(including bank borrowings and lease liabilities) by total equity
as at the end of the Year. The Group's gearing ratio were
approximately 41.7% and approximately 41.0% as at 31
March 2026 and 31 March 2025, respectively.

Details of bank borrowings of the Group are set out in note 25
to the consolidated financial statements.
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MANAGEMENT DISCUSSION AND ANALYSIS

TREASURY POLICIES

The Group adopts prudent treasury policies. The Group's
management performs an ongoing credit evaluation of the
financial conditions of the customers in order to reduce the
Group's exposure of credit risk. In addition to these ongoing
credit evaluations, the Board closely monitors the Group’s
liquidity position to ensure that the liquidity structure of
the Group’s assets, liabilities and commitments can meet its
funding requirements.

COMMITMENTS

As at 31 March 2026 and 31 March 2025, the Group did not
have any capital commitment.

CAPITAL STRUCTURE

There have been no changes in the capital structure of the
Group during the Year. The share capital of the Company only
comprises ordinary shares. As at 31 March 2026, the Company
had 400,000,000 shares in issue.

SIGNIFICANT INVESTMENTS

As at 31 March 2026, there were no significant investments
held by the Group.

MATERIAL ACQUISITIONS OR DISPOSALS
OF SUBSIDIARIES, ASSOCIATES OR JOINT
VENTURES

As at 31 March 2026 and up to the date of this report, the
Group did not have any material acquisitions or disposals of
subsidiaries, associates or joint ventures.

CONTINGENT LIABILITIES

The Group did not have material contingent liabilities as at 31
March 2026 and 31 March 2025.

FOREIGN EXCHANGE EXPOSURE

The Group is subject to relatively larger exposure to foreign
currency risk as the Group has foreign currency denominated
trust receipt loans for the settlement of the wine product
purchases from suppliers outside of Hong Kong. The Group’s
exposure to foreign currency risk may affect its results of
operations and financial position.

The Group recognises the importance of managing the foreign
currency exchange risk exposure. To this end, the Group has
ceased holding any pledged bank deposits in foreign currencies
since October 2016.
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MANAGEMENT DISCUSSION AND ANALYSIS

THBFIWRE S

The finance and accounts team of the Group is in charge
of implementing the internal control measures on foreign
currency risk. This team monitors the exposure to foreign
currency risk with reference to, among other things, (i) the
monthly and annual cash flow forecasts; (ii) historical cash
flows; (iii) actual receivables; (iv) sales orders; (v) payables; (vi)
purchase orders; and (vii) the potential hedging plans.

In respect of the purchases denominated in foreign currencies,
the Group manages the associated foreign currency exchange
risk exposure by closely monitoring the movement of foreign
currency exchange rates and performing regular reviews of
the net foreign exchange exposure. The Group has established
a tracking and reporting system which records the latest
exchange rate fluctuation information to enable the Group to
effectively monitor the exposure to exchange rate risks and
adjust the procurement strategy accordingly. For example,
if there is an appreciation in Euro, the Group may choose to
procure French red wine products from suppliers in the United
Kingdom or Switzerland instead of France to minimise the
foreign currency risk exposure. The Group does not currently
have a foreign currency hedging policy. In the event of any
change in circumstances leading the Group to believe that
the exposure to foreign currency risk has heightened, the
Group will, upon approval by the Board, implement necessary
measures and policies to manage such risk, for example by
entering into foreign currency hedging transactions.

EMPLOYEES AND REMUNERATION POLICIES

The total number of employees was 28 and 33 as at 31 March
2026 and 31 March 2025, respectively. The Group’s standard
remuneration package includes base salary, discretionary
bonus, medical insurance and contributions to retirement
schemes. For the years ended 31 March 2026 and 31 March
2025, the Group’s total employee benefit expenses (including
Directors’ emoluments) amounted to approximately HK$8.6
million and approximately HK$9.6 million, respectively.

Remuneration package is determined in light of the
employees’ qualification, position and seniority. To ensure
the remuneration package remains competitive, the Group
conducts annual assessment on each employee’s remuneration
package.
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MANAGEMENT DISCUSSION AND ANALYSIS

COMPLIANCE WITH LAWS AND REGULATIONS

The Group recognises the importance of compliance with
regulatory requirements and that the risks of non-compliance
with such requirements. To the best of the Directors’
knowledge, information and belief, and having made all
reasonable enquiries, the Group has complied with all relevant
laws and regulations in Hong Kong in all material respects
during the Year.

The Group also complies with the requirements under the
GEM Listing Rules and the Securities and Futures Ordinance,
Chapter 571 of the Laws of Hong Kong (the “SFO") for the
disclosure of information and corporate governance.

ENVIRONMENTAL POLICY

The Group recognises its responsibility to protect the
environment from its business activities. The Group continually
seeks to identify and manage environmental impacts
attributable to its operational activities in order to minimise
these impacts if possible.

RELATIONSHIPS WITH STAKEHOLDERS

The Group recognises employees as one of the valuable assets
of the Group and the Group strictly complies with the labour
laws and regulations in Hong Kong and regularly reviews the
existing staff benefits for improvement.

The Group provides good quality services to the customers and
maintains a good relationship with them. The Group is able
to establish trusting and long-standing business relationships
with the major customers.

The Group also maintains effective communication and
develops long-term and stable relationships with the suppliers.
During the Year, there was no material dispute or disagreement
between the Group and its customers or its suppliers.
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MANAGEMENT DISCUSSION AND ANALYSIS

THBFIWRE S

FUTURE PROSPECTS

The shares of the Company (the “Shares”) were successfully
listed on GEM on 12 January 2018 (the “Listing Date”). The
Board considers that such public listing status on the Stock
Exchange is beneficial to the Company and the shareholders
as a whole as the listing status on the Stock Exchange is a
complementary way of advertising the Group which reinforces
the corporate profile and market recognition. In addition,
the creditworthiness will be enhanced from the suppliers’
perspective, which may in turn allow the Group to have
greater bargaining power over negotiations to bargain for
longer trade and credit terms. It also enables the Group to gain
direct access to the capital market to raise funds for future
expansion.

The Group has made steady progress in refining and expanding
its operations, with a focus on diversifying and creating
new sales channels. In addition to its core wine trading
activities, the Group is actively exploring additional business
opportunities, including expanding its liquor product portfolio
and providing tailored marketing and branding services. On the
other hand, the Group continues to optimise operational cost
efficiency. The Group believes these initiatives will optimise its
business portfolio and support sustainable, healthy long-term
performance.

The Group closely monitors the development of its business
and will adopt a prudent approach, adjusting its strategies
as necessary, to navigate the challenges and uncertainties
presented by the rapidly changing environment.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

EXECUTIVE DIRECTORS

Ms. Wong Chi Lou Shirley (EZ¥Z <L) (“Ms. Shirley
Wong"”), aged 45, was appointed as executive Director and
chief executive officer of the Company on 22 September
2016, and was appointed as chairman of the Board (the
“Chairman”) and chairman of the Company’s nomination
committee (the “Nomination Committee”) on 14 September
2023. She is one of the founding members of the Group since
its establishment in March 2008. Ms. Shirley Wong is also
a controlling shareholder of the Company and a director of
certain subsidiaries of the Group. Ms. Shirley Wong is primarily
responsible for the overall management, strategic development
and major business decision-making of the Group.

Prior to joining the Group, Ms. Shirley Wong worked for
ABN-AMRO Bank N.V., Hong Kong, as a consumer banking
management trainee in 2005 where she was primarily
responsible for daily operation in the consumer banking
department. Ms. Shirley Wong has been a director as well
as one of the shareholders of Dynasty International Group
Holdings Limited, a company engaging in trading of premium
gifts, since 2006 where she was primarily responsible for
operation, management and strategic planning of the
business.

Ms. Shirley Wong is a panel member of Municipal Services
Appeals Board of Administration Wing, Chief Secretary for
Administration's Office of the HKSAR.

Ms. Shirley Wong obtained her bachelor’s degree of science
in economics in June 2003 and her master’s degree of science
in economics and econometrics in January 2005 from the
University of Bristol in the United Kingdom. Ms. Shirley Wong
is the daughter of Ms. Yeung Chi Hung, the non-executive
Director.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND

SENIOR MANAGEMENT
EFREREEBRE

Mr. Chan Sze Tung (BREFH#E%4), aged 38, joined the
Group in June 2012 as sales and marketing assistant where
he was primarily responsible for advising customers on
products selection and performing daily administrative tasks
of the sales and marketing department. He was transferred
to the operations department in April 2013 as an operation
officer and was primarily responsible for managing the
Group's logistics and warehousing and providing support
to operational issues and compiling records and reports
for various departments. He was promoted as an assistant
operation manager in April 2014 and further promoted as
the operation manager in April 2015 where he was primarily
responsible for operations management and strategic planning
and development of the Group’s business. He was further
promoted as a vice president of operations and administration
of the Group in April 2016. He was appointed as executive
Director and compliance officer of the Company pursuant
to Rule 5.19 of the GEM Listing Rules on 3 January 2017.
Mr. Chan has taken a role as a vice president of Project
Development of the Group since April 2018 and is primarily
responsible for overseeing various projects aimed for future
development of the Group. He was appointed as the chief
operating officer with effect from 1 December 2021. He is also
a director of a subsidiary of the Group.

Mr. Chan obtained his bachelor of arts degree in marketing
and public relations from the Hong Kong Polytechnic University
in October 2011. Mr. Chan also obtained an executive
diploma in negotiation from the Institute of Crisis and Risk
Management in December 2016 where he was awarded as a
certified strategic negotiator. In September 2020, Mr. Chan
obtained a master’s degree of Business Administration from
the Hong Kong Polytechnic University. Furthermore, he has
been a member of the Hong Kong Institute of Directors since
January 2022.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

NON-EXECUTIVE DIRECTOR

Ms. Yeung Chi Hung (%27 4L%Z %), s.B.s, B85, J.P , aged
75, was appointed as non-executive Director on 3 January
2017. She is primarily responsible for advising on the strategy,
performance and resources of the Group. She also acts as
a member of the Company’s remuneration committee (the
“Remuneration Committee”). Ms. Yeung was the Chairman
and the chairman of the Nomination Committee up to 14
September 2023.

Ms. Yeung founded Dynasty International Group Holdings
Limited, a company engaging in trading of premium gifts, in
November 2006 where she has been the director and general
manager since then and has been primarily responsible for
overseeing the corporate governance and internal control
of such company. She has been the director of Manikind
International Limited, a company engaging in investment
holding and provision of motor vehicle licences, since May
2005 where she is responsible for making major business
decisions and overall business strategies. Ms. Yeung is also
the director and chairman of Kai Yeung Jewellery Limited, a
company engaging in jewellery trading, being responsible for
making major business decision-making and overall business
strategies development since April 1993.

Ms. Yeung obtained a diploma in telecommunications from the
South China University of Technology in the PRC in 1975.

Ms. Yeung is an active participant in public and social services
and the table below sets forth her major engagements:
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BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

EFRSREEREE

Position

B

Associations/Organisations

e A8

Service period

B 7% & 5

Representative

&

Executive Committee
Member

WL
Chairman
xS
Director

418 BE
IWEN I

Vice Chairman &
Secretary General

BlXERWER

Life Honorary President

KEBEER
President

gk

Chairman

53

President
gr

All-China Women's Federation Association
R ERLBA R

Fraternity Association of HK Henan
BB mBHES

Hong Kong New Youth Energy Think Tank
EEMENEFERE

Guangdong Community Organisations

R

Hong Kong Girl Guides, Wong Tai Sin District

BRXEFTEANIDE

Ms. Yeung is the mother of Ms. Shirley Wong.

Wine’s Link International Holdings Limited Annual Report 2026

1998 to 2003

H—ANN\FE_ZT=F

2003 to 2023
H-EE=FF T =

==

2021 to present
H_T_—F%%

June 2014 to present
H-ZZE-—MFEAZES

2005 to 2014

H-_ZEZhFE_T—NF

July 2014 to present
H-E—NF+LAES

June 1994 to May 2010
H—AAmERAE
—ZET-TFHA

June 2010 to May 2016
H-ZE—ZTFAE
—E—XRFRA

June 2016 to present
m-E—AFANAZES

BRER/RELERZ LT 2R -



BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Chan Cham Man Simon (FREX %t 4), aged 54, was
appointed as independent non-executive Director on 1
December 2021. He is a member of each of the Company’s
audit committee (the “Audit Committee”) and the Nomination
Committee.

Mr. Simon Chan holds a bachelor’s degree in Science (Business
Administration) from University of Southern California. He
has been a director of each of Vimchamp Garments Limited,
a company primarily engaging in the garments and fashion
industry and Vimchamp Holdings Limited, a company primarily
engaging in the investments and development industry since
1994 and 2008 respectively, where he is responsible for the
business developments and sales operations.

Mr. Simon Chan had been a director of Circus 212 Limited
during the period from 2013 to 2016 and DOS Dental
Limited during the period from 2015 to 2018, where he was
responsible for their business developments and marketing
operations.

Mr. Simon Chan is currently the chairman of Yan Chai Hospital
CIS Primary School (Management Board). He has been a
board member of Contract Hire Car Permits Selection Board of
the Transport Department of the Government of the HKSAR
since 1 October 2023. He was a director of the Hong Kong
Racehorse Owners Association Charitable Foundation up to
November 2023. He was a member of each of the HKSAR
Non-local Higher and Professional Education Appeal Board,
the HKSAR Administration Appeals Board, the HKSAR Home
Affairs Department (ESR Programme Advisory Board), the
HKSAR Home Affairs Bureau Appeal Board (Amusement Game
Centres), the HKSAR Commerce and Economic Department
(Textile Advisory Board), Lingnan University Advisory Board
(Office of Service Learning), the chairman of Education
Development Foundation Association and a member of
Chinese People’s Political Consultative Conference (Zhuhai).
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BIOGRAPHICAL DETAILS OF DIRECTORS AND

SENIOR MANAGEMENT
EFREREEBRE

Ms. Chan Man Ki Maggie v+, /p (BR 8 3 2 £), aged 57,
was appointed as independent non-executive Director on 13
June 2019. She is a member of each of the Audit Committee
and the Remuneration Committee. Ms. Chan obtained her
Bachelor degree in Laws and Postgraduate Certificate in
Laws from the University of Hong Kong in 1991 and 1992
respectively. She is the founder and managing partner of CMK
lawyers, a law firm in Hong Kong, and has over 31 years of
experience in providing legal advices and services as a solicitor
in Hong Kong.

Ms. Chan is an independent non-executive director of each
of China State Construction Development Holdings Limited, a
company listed on the Main Board of the Stock Exchange (stock
code: 830); Beijing Enterprises Holdings Limited, a company
listed on the Main Board of the Stock Exchange (stock code:
392) and Nine Dragons Paper (Holdings) Limited, a company
listed on the Main Board of the Stock Exchange (stock code:
2689).

Ms. Chan is a lawyer in the Guangdong-Hong Kong-Macao
Greater Bay Area and her practice institution is Sino-Win Law
Firm in Guangdong. Ms. Chan is a China-Appointed Attesting
Officer and the founding president of The Small and Medium
Law Firms Association of Hong Kong. She is also a mediator
and arbitrator in the Mainland and Hong Kong. Ms. Chan is a
member of Guangdong-Hong Kong-Macao Greater Bay Area
Foreign Law Ascertainment Expert.

Ms. Chan has also undertaken various community positions in
Hong Kong including being a member of Ex-officio member of
Election Committee, a member of the Consultation Group on
LawTech Development and Chairman of Appeal Tribunal Panel
(Building Ordinance) and a member of Expert Committee on
Professional Services for Going Global. Ms. Chan was awarded
the Medal of Honor in 2012 and Justice of the Peace in 2015
by the Government of the Hong Kong Special Administrative
Region. She was also conferred with Honorary Fellow by City
University of Hong Kong in 2013. Ms. Chan was elected as a
Hong Kong Deputy to the National People’s Congress of the
PRC (the 13th session and the 14th session) in 2017 and 2022
respectively, an executive member of the All-China Women's
Federation Executive Committee in 2018 and a president
of All-China Women's Federation Hong Kong Delegates
Association Ltd. in 2021 and a Legislative Council member of
Hong Kong Special Administrative Region in 2022 and 2026.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

Mr. Liu Kin Wai (BIf& 54 ), aged 44, was appointed as
an independent non-executive Director on 1 March 2023. He
is the chairman of the Audit Committee and Remuneration
Committee, and a member of the Nomination Committee.
Mr. Liu received his bachelor’s degree in Accounting from
City University of Hong Kong in 2003 and completed China
Environmental Industry Senior Manager Training Programme
(PEIRIEE = R &R AMEYE) organised by Tsinghua
University (BZEKX2) in 2016.

Mr. Liu has been a member of the Hong Kong Institute of
Certified Public Accountants since 2008 and has more than 22
years of experience in assurance services and financial, capital
management and company secretarial works. From 2004 to
2015, he worked in an international assurance firm with last
position as a senior manager. From May 2015 to September
2016, he had served as a senior manager of Beijing Enterprises
Water Group Limited, a company listed on the Main Board of
the Stock Exchange (stock code: 371). From September 2016
to September 2019, he had served as the chief financial officer
and the company secretary of Shandong Hi-Speed New Energy
Group Limited (formerly known as Beijing Enterprises Clean
Energy Group Limited), a company listed on the Main Board of
the Stock Exchange (stock code: 1250). From December 2019
to August 2023, he had served as the chief financial officer
and the company secretary of Gangyu Smart Urban Services
Holding Limited (formerly known as Orient Victory Smart
Urban Services Holding Limited), a company listed on the Main
Board of the Stock Exchange (stock code: 265).

Mr. Liu is currently the chief financial officer of Fortune Oil
Limited and an independent non-executive director of Bright
Future Technology Holdings Limited, a company listed on the
Main Board of the Stock Exchange (stock code: 1351).
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BIOGRAPHICAL DETAILS OF DIRECTORS AND

SENIOR MANAGEMENT
EFREREEBRE

SENIOR MANAGEMENT

Mr. Ng Man Wai (RX &% %), aged 35, joined the
Company in 2023 and is currently the financial controller of
the Company and the company secretary of the Company
(the “Company Secretary”). He is primarily responsible for
overseeing the corporate finance and account, and overall
compliance matters of the Group.

Mr. Ng has over 12 years' accounting and auditing experience
and is a fellow of the Hong Kong Institute of Certified Public
Accountants and an associate of the Hong Kong Chartered
Governance Institute and The Chartered Governance Institute.
He obtained a Bachelor of Business Administration (Honours)
degree with a major in Accountancy and a minor in Financial
Services from The Hong Kong Polytechnic University in 2012.
From 2012 to 2023, he had worked in a Big 4 international
accounting firm with last position as an assurance senior
manager.

Mr. Ng also is a Certified Environmental, Social and
Governance Analyst (CESGA®) awarded by the European
Federation of Financial Analysts Societies (EFFAS) and possesses
Wine & Spirit Education Trust (“WSET"”) awards level one in
wines.

Ms. Pin Lam (T~#Z £), aged 45, joined the Group in January
2008 as accounting officer and is now the executive assistant
to the chief executive officer of the Group. Ms. Pin is primarily
responsible for assisting the chief executive officer in overall
management, strategic development and major business
decision-making of the Group.

Ms. Pin obtained her bachelor’s degree of arts in accounting
from the Edinburgh Napier University in January 2013.
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The Company’s corporate governance code is based on
the principles of the Corporate Governance Code (the
“CG Code") as set out in Appendix C1 of the GEM Listing
Rules. The Company is committed to maintaining high
standards of corporate governance to safeguard the interests
of shareholders and to ensure a high-quality board and
transparency and accountability to shareholders.

Save for the deviation from code provision C.2.1 of the
CG Code while such deviation is explained in the relevant
paragraphs below of this corporate governance report, the
Company complied with all other code provisions in the CG
Code during the Year.

OUR VISION

o We will continue to expand a sustainable global trade
of wine and spirits distribution with representatives who
understand the needs of the wine market and share their
passion for wine.

e We will enhance our partnership and chemistry with
other industry partners, leading to opportunities for
collaboration.

o Our network of distribution aims to plant the circle
relationship in the Guangdong-Hong Kong-Macao
Greater Bay Area in the next few years.

o Our distribution activities commit to operate under low
carbon footprint standard, moving to automatisation.

e The Group envisions to diversify and expand our business
in the next decade.
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THE BOARD

The Board has reserved for its decision and consideration
issues in relation to (i) formulating the strategic objectives of
the Group; (i) considering and deciding the Group's significant
operational and financial matters, including but not limited
to substantial mergers and acquisitions and disposals; (iii)
overseeing the Group’s corporate governance practices; (iv)
ensuring a risk management control system in place; (v)
directing and monitoring senior management in pursuit of
the Group's strategic objectives; and (vi) determining the
remuneration packages of all Directors and the Group’s senior
management, including benefits in kind, pension rights and
compensation payments for loss or termination of their office
or appointment. Implementation and execution of Board
policies and strategies and the daily administrative matters
are delegated to the respective Board committees and the
management team of the Company.

The Board conducts at least four regular Board meetings a
year and additional meetings will be held or resolutions in
writing signed by all Directors in lieu of a meeting will be
arranged as and when required. If a substantial shareholder
of the Company or a Director has a conflict of interest in
a transaction which the Board determines to be material,
it will be considered and dealt with by the Board at a duly
convened Board meeting. Comprehensive information on
matters to be discussed at the Board meeting will be supplied
to the Directors in a timely manner to facilitate discussion and
decision-making.
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CORPORATE GOVERNANCE REPORT

COMPOSITION OF THE BOARD

At the date of this report, the Board comprises two executive
Directors, one non-executive Director and three independent
non-executive Directors, the name and office of each of the
members of the Board and the Board committees of the
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Company are as follows:

Board members
EEgNXE

Office
BE

Ms. Wong Chi Lou Shirley
TR L

Mr. Chan Sze Tung
BR &5 1A o 4=

Ms. Yeung Chi Hung s.8.5., B.8.S., J.P
BEL L Ts585,885S, JP

Ms. Chan Man Ki Maggie M.H., J.p
PREHELZ T MH, JP

Mr. Chan Cham Man Simon
PR EL S ST A

Mr. Liu Kin Wai
2Rk E

Audit Committee members

Mr. Liu Kin Wai (chairman)

Mr. Chan Cham Man Simon

Ms. Chan Man Ki Maggie M.H., J.P.

Remuneration Committee members

Mr. Liu Kin Wai (chairman)
Ms. Chan Man Ki Maggie M.H., J.p
Ms. Yeung Chi Hung s.8.5., B.8.S., J.P

Nomination Committee members

Ms. Wong Chi Lou Shirley (chairman)

Mr. Chan Cham Man Simon
Mr. Liu Kin Wai

Executive Director, Chairman and chief executive officer

HITES - TR RITHRER

Executive Director and chief operating officer

HITEENEFEER

Non-executive Director

FRITES

Independent non-executive Director

BUIIERITES

Independent non-executive Director

BIUIFRITES

Independent non-executive Director

BUIERITES
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Each of the executive Directors has signed a service contract
with the Company for an initial term of three years,
commencing from the Listing Date (subject to termination
in certain circumstances as stipulated in the relevant service
contract) and all executive Directors (i.e. Ms. Shirley Wong and
Mr. Chan Sze Tung) have renewed their service contracts with
the Company for three years commencing from 12 January
2024.

The non-executive Director has signed a letter of appointment
with the Company for an initial term of three years,
commencing from the Listing Date (subject to termination
in certain circumstances as stipulated in the relevant letter
of appointment). The service contract with Ms. Yeung Chi
Hung has been renewed for three years commencing from 12
January 2024.

Each of the independent non-executive Directors has signed
a letter of appointment with the Company. Ms. Chan Man Ki
Maggie has signed a letter of appointment with the Company
for a term of three years from 13 June 2019 to 12 June
2022 and the letter of appointment has been renewed with
no specific term commencing from 13 June 2022. Mr. Chan
Cham Man Simon has signed a letter of appointment with the
Company for a term of three years from 1 December 2021 to
30 November 2024 and the letter of appointment has been
renewed with no specific term commencing from 1 December
2024. Mr. Liu Kin Wai has signed a letter of appointment with
the Company for a term of three years from 1 March 2023
to 28 February 2026 and the letter of appointment has been
renewed with no specific term commencing 1 March 2026.

All Directors are subject to retirement by rotation at least once
every three years in accordance with the articles of association
of the Company (the “Articles”).

The Board composition is regularly reviewed to ensure that
it has a balance of skills and experience appropriate for
the requirement of the business of the Group. A balanced
composition of executive Directors, non-executive Director
and independent non-executive Directors is maintained
to ensure independence and effective management. The
Company has satisfied the relevant provision of the GEM
Listing Rules in having at least one of the independent
non-executive Directors with appropriate professional
qualifications or accounting or related financial management
expertise. Save as disclosed under the section headed
“Biographical Details of Directors and Senior Management”,
there is no relationship among the members of the Board.
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The appointment of Directors is recommended by the
Remuneration Committee and the Nomination Committee and
approved by the Board based on a formal written procedure
and policy for the appointment of new Directors. When
selecting potential candidates for the Directors, their skills,
experience, expertise, devotion of time and non-conflicts of
interests are the key factors.

The Board should assume responsibility for leadership and
control of the Company and is collectively responsible for
directing and supervising the Company’s affairs. The Board
directly, and indirectly through its committees, leads and
provides direction to management by laying down strategies
and overseeing their implementation, monitors the Group’s
operational and financial performance, and ensures that sound
internal control and risk management systems are in place.

The Board reserves for its decision all major matters relating
to policy matters, strategies and budgets, internal control and
risk management, material transactions (in particular those
that may involve conflict of interests), financial information,
appointment of directors and other significant operational
matters of the Company.

The daily operation and management of the business of the
Group, including, among other matters, the implementation of
strategies, are delegated to the executive Directors and senior
management. They report periodically to the Board on their
work and business decisions.

All Directors have been fully consulted about any matters
proposed for inclusion in the agenda for regular meetings.
The chairman of the Board has delegated the responsibility
for drawing up the agenda for each Board meeting to the
Company Secretary.

With the assistance of the Company Secretary, the Chairman
seeks to ensure that all Directors are properly briefed on issues
arising at the Board meetings and have received adequate and
reliable information in a timely manner.
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Notices of at least 14 days are given to the Directors for
regular meetings, while the Board papers are sent to the
Directors not less than three days before the intended date
of a Board or Board committee meeting. With respect to
other meetings, the Directors are given as much notice as is
reasonable and practicable in the circumstances. The Directors
can attend meetings in person or through other means of
electronic communication in accordance with the Articles.
The Company Secretary ensures that the procedures and all
applicable rules and regulations are complied with. Minutes of
the Board meetings and meetings of the Board committees are
kept by the Company Secretary and are available for inspection
at any time on reasonable notice by any Director.

The Directors have full access to information of the Group and
are able to obtain independent professional advice whenever
they deem necessary. The Directors will be updated with
legal and regulatory changes and matters of relevance to the
Directors in the discharge of their duties from time to time. The
Audit Committee, Nomination Committee and Remuneration
Committee are provided with sufficient resources to perform
their duties.

Minutes of Board meetings and of Board committee meetings
should record in sufficient detail the matters considered and
decisions reached, including any concerns raised by Directors
or dissenting views expressed. Draft minutes are normally
circulated to Directors or members of the relevant Board
committees for comment within a reasonable time after each
meeting.

Any material transaction, which involves a conflict of interests
between a substantial shareholder or a Director and the
Company, will be considered and dealt with by the Board
at a duly convened Board meeting with the presence of the
independent non-executive Directors. Directors are abstained
from voting and not to be counted in the quorum at meetings
for approving transactions in which such Directors or any of
their associates have a material interest.

The Company has received from each of the independent
non-executive Directors an annual confirmation of their
independence pursuant to Rule 5.09 of the GEM Listing
Rules. The Company considers that all of the independent
non-executive Directors are independent.
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Responsibilities

In the course of discharging their duties, the Directors
act in good faith, with due diligence and care, and in the
best interests of the Company and its shareholders. Their
responsibilities include (i) regular board meetings focusing on
business strategy, operational issues and financial performance;
(ii) monitoring the quality, timeliness, relevance and reliability
of internal and external reporting; (iii) monitoring and
managing potential conflicts of interest of management, board
members and shareholders, including misuse of corporate
assets and abuse in connected transaction; and (iv) ensuring
processes are in place to maintain the overall integrity of the
Company, including financial statements, relationships with
suppliers, customers and other stakeholders, and compliance
with all laws and ethics.

Director’s Responsibilities for the Consolidated
Financial Statements

The Directors acknowledge their responsibilities for the
preparation of the consolidated financial statements of the
Group and ensure that the consolidated financial statements
of the Group are in accordance with statutory requirements
and applicable accounting standards. The Directors also ensure
the timely publication of the consolidated financial statements
of the Group. In preparing the accounts for the Year, the
Directors have, among other things:

selected suitable accounting policies and applied them
consistently;

o approved adoption of all Hong Kong Financial Reporting
Standards which are in conformity with the International
Financial Reporting Standards;

o the disclosure requirements under the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong); and

o made judgements and estimates that are prudent and
reasonable; and have prepared the accounts on the going
concern basis.

The Directors confirm that, to the best of their knowledge,
information and belief, and having made all reasonable
enquiries, they are not aware of any material uncertainties
relating to events or conditions that may cast significant doubt
upon the Group’s ability to continue as a going concern.
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Chairman and Chief Executive

Code provision C.2.1 of the CG Code provides that the roles
of the chairman and chief executive should be separate and
should not be performed by the same individual to ensure
a balance of power and authority. Ms. Shirley Wong was
appointed as the Chairman on 14 September 2023 and
then she takes up both the roles of the Chairman and chief
executive officer of the Company which is a deviation from
the CG Code. The Board considers that vesting both roles in
Ms. Shirley Wong will allow for more effective planning and
execution of business strategies. Although the positions of
the Chairman and chief executive officer are not separate,
the powers and authorities have not been concentrated as
all major decisions have been made in consultation with the
Board and appropriate Board committees, as well as senior
management. In addition, there are one non-executive Director
and three independent non-executive Directors on the Board
offering their experience, expertise, independent advices and
views from different perspectives. The Board is therefore of the
view that there are adequate balance of power and safeguards
in place. The Board will continue to review the effectiveness of
the Group's corporate governance structure to assess whether
changes should be made, including the separation of the roles
of the Chairman and chief executive officer, as and when
necessary.

Board Diversity Policy

The Board has adopted a board diversity policy which sets
out the approach to achieve a sustainable and balanced
development of the Company and also to enhance the quality
of performance of the Company. The Board reviews the
implementation and effectiveness of the board diversity policy
on an annual basis.

The Company seeks to achieve board diversity through the
consideration of a number of factors, including but not limited
to gender, age, cultural and educational background, ethnicity,
professional experience, skills, knowledge and length of
service.
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Selection of candidates will be based on a range of diversity
perspectives as stated above. The ultimate decision will be
based on merit and contribution that the selected candidates
will bring to the Board.

As at the date of this annual report, the Board comprises
six Directors. Three of the Directors are independent non-
executive Directors and independent of management, thereby
promoting critical review and control of the management
process. The Board is also characterised by significant diversity,
whether considered in terms of professional background and
skills.

The Board currently has three female Directors, which
represents half of the Board members, and as such has
achieved the gender diversity in respect of the Board.

As at 31 March 2026, the gender ratio within the Group’s
total workforce (including senior management) is 50%
female and 50% male. Meanwhile, the gender ratio within
senior management, as well as the workforce excluding
senior management, is 50% female and 50% male. The
Board considers these figures to reflect that a gender equality
principle has been adhered to by the Group. The Board has not
identified any challenges for maintaining gender diversity in
the workforce so far.

The Group is determined to and will continue to maintain
gender diversity and equality in terms of the Board and the
general workforce.
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Board Meetings and General Meetings

During the Year, four Board meetings and one general meeting
were held. Details of the Directors’ attendance records are set
out as follows:

ExgeBrRRAE

RAFE  RARARRITTHRAEFTEEH
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W

No. of No. of
eligible Board general
Meetings meeting
Name of Directors Attended/held attended/held
HE HE
BITEER BITRE
E=nE EEZgge32¥A REZHE
Executive Directors WITES
Ms. Shirley Wong FEBLZL 3/4 1/1
Mr. Chan Sze Tung PR 5 R S A 4/4 1/1
Non-Executive Director EMITES
Ms. Yeung Chi Hung BREA L 1/4 0/1
Independent Non-executive Directors JB3 FFHITE S
Mr. Chan Cham Man Simon PR S 4/4 171
Ms. Chan Man Ki Maggie PREHEAL 4/4 1/1
Mr. Liu Kin Wai Ellizd 0 4/4 11

The Board also held a Board meeting on 30 June 2026 to
approve the annual results of the Company and to review
and consider, inter alia, the audited financial statements of
the Group for the Year, internal control and risk management
system and review corporate governance matters for the Year.
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Delegation by the Board

During the Year, the Board has established three committees,
namely the Audit Committee, the Remuneration Committee
and the Nomination Committee. Specific responsibilities of
each committee are described below. All committees have
defined terms of reference which are no less exacting than
those set out in the CG Code.

Audit Committee

The Audit Committee was established on 18 December 2017
with written terms of reference in compliance with Rule 5.29
of the GEM Listing Rules and code provision D.3.3 of the
CG Code. The Audit Committee comprises three members,
namely Mr. Liu Kin Wai, Mr. Chan Cham Man Simon and Ms.
Chan Man Ki Maggie. The chairman of the Audit Committee
is Mr. Liu Kin Wai, who holds the appropriate professional
qualifications or accounting or related financial management
expertise as required under Rules 5.05(2) and 5.28 of the GEM
Listing Rules.

The primary duties of the Audit Committee include, but are
not limited to, the following: (i) making recommendations to
the Board on the appointment and removal of the external
auditor; (ii) reviewing the financial statements of the Group
and monitoring the integrity of such financial statements; and
(iii) overseeing the financial reporting system, risk management
and internal control procedures.

During the Year, two Audit Committee meetings were held
to review the interim and annual results of the Group, the
financial reporting, the effectiveness of the risk management
and internal control systems and to consider the change of
auditors and re-election of auditor of the Company. The Audit
Committee also held a meeting on 30 June 2026 to review
and consider, inter alia, the audited financial statements of the
Group for the Year, the internal control and risk management
system of the Group and the re-appointment of independent
auditor of the Group. There was no disagreement between
the Board and the Audit Committee on the selection and
appointment of the external auditor.

Attendance records of each Audit Committee member are set
out below:

Name of Audit Committee member
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No. of eligible meetings
attended/held

ERZEERENA HE BITEERSECHE
Mr. Liu Kin Wai el 4 s 2/2
Mr. Chan Cham Man Simon BRI A 22
Ms. Chan Man Ki Maggie ReH it 2/2
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The Company’s financial statements for the Year have been
reviewed by the Audit Committee. The Audit Committee
considered that the relevant financial statements have been
prepared in compliance with the applicable accounting
principles and requirements of the Stock Exchange and
disclosures have been fully made.

Remuneration Committee

The Remuneration Committee was established with written
terms of reference in compliance with all code provisions under
E.1 of the CG Code on 18 December 2017. The Remuneration
Committee comprises three members, namely, Mr. Liu Kin
Wai, Ms. Chan Man Ki Maggie and Ms. Yeung Chi Hung. The
chairman of the Remuneration Committee is Mr. Liu Kin Wai.

The primary duties of the Remuneration Committee include,
but are not limited to, the following: (i) evaluating the
performance of all Directors and senior management and
making recommendations to the Board on the policy and
structure for the remuneration of all the Directors and senior
management; (i) making recommendations to the Board on
the establishment of a formal and transparent procedure
for developing remuneration policy; (iii) determining the
remuneration packages of individual executive Directors and
senior management and making recommendations to the
Board on the remuneration of non-executive Directors; (iv)
reviewing and approving the management’s remuneration
proposals with reference to the corporate goals and objectives
from time to time; and (v) reviewing and approving matters
relating to Share Option Scheme.

One Remuneration Committee meeting was held during the
Year to review and approve the remuneration of executive
Directors. At the Remuneration Committee meeting held on
30 June 2026, the Remuneration Committee reviewed the
remuneration of the Directors and the senior management.

Attendance records of each Remuneration Committee member
are set out below:
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No. of eligible meeting

Name of Remuneration Committee member attended/held
FNEZEEREMA B BITEEKREEZHE
Mr. Liu Kin Wai 2R A 1/1
Ms. Chan Man Ki Maggie PREMHL L+ 11
Ms. Yeung Chi Hung BRIt 0/1
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Details of the Directors’ remuneration and five highest paid
individuals for the Year as regarded to be disclosed pursuant
to the CG Code are provided in note 8 to the consolidated
financial statements.
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During the Year, the remuneration of the senior management ~ RAFE - G RERE 2 HFMZF R
is listed below by band: U
Number of
individuals
AT ZEE
HK$ Nil to HK$1,000,000 0% 1,000,000 T 1
HK$1,000,001 to HK$1,500,000 1,000,001 £ 1,500,000 /% 7T 1
Nomination Committee REEZES

The Nomination Committee was established with written terms
of reference in compliance with all code provisions under
B.3 of the CG Code on 18 December 2017. The Nomination
Committee comprises three members, namely Ms. Shirley
Wong, Mr. Liu Kin Wai and Mr. Chan Cham Man Simon. The
chairman of the Nomination Committee is Ms. Shirley Wong.

The primary functions of the Nomination Committee include,
but are not limited to, the following: (i) reviewing the
structure, size and composition of the Board and assist the
Board in maintaining a Board skills matrix; (ii) assessing the
independence of the independent non-executive Directors;
(iii) making recommendations to the Board on matters relating
to the appointment or re-appointment of Directors and
succession planning for Directors as well as to support the
regular evaluation of the performance of the Board; and (iv)
reviewing the policy on the Board diversity and the measurable
objectives for implementing such policy from time to time
adopted by the Board annually.

The Company has adopted a board independence policy to
ensure independent views are available to the Board, and the
policy is subject to annual review on its implementation and
effectiveness. Under the policy, the Nomination Committee
shall put emphasis on whether the composition of executive
and non-executive Directors (including independent non-
executive Directors) is balanced and shall ensure that there
is a strong independent element on the Board. All Directors
(including the independent non-executive Directors) are given
opportunities to include matters in the agenda for regular
Board meetings. Upon a reasonable request of any Director,
the Board shall resolve to provide separate independent
professional advice, at the Company’s expenses.
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One Nomination Committee meeting was held during the Year
to (i) review and consider that the structure, size, diversity
and composition of the Board; (ii) assess the independence
of independent non-executive Directors; and (iii) recommend
the re-appointments of Directors. The Nomination Committee
also reviewed the board independence policy and the board
diversity policy to ensure its effectiveness and considered that
the Group has achieved the objectives of the board diversity
during the Year.

Attendance records of each Nomination Committee member
are set out below:

Name of Nomination Committee member
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No. of eligible meeting
attended/held
HE RBITAEKRERZHE

BEZEERENRSF

Ms. Shirley Wong ITEBRLZL
Mr. Chan Cham Man Simon PR S A
Mr. Liu Kin Wai ElliEd e

The Nomination Committee will review the Board composition
by considering the benefits of all aspects of diversity, including
but not limited to those described under the heading of “Board
Diversity Policy” in this annual report. The Board Diversity
Policy and the Board Independence Policy shall be reviewed by
the Nomination Committee annually, as appropriate, to ensure
its effectiveness.

The Nomination Committee shall consider factors below when
it makes recommendation for appointment and reappointment,

inter alia:

a) mix of Board members that promotes diversity of
background and experience on the Board;

b) competency;

¢)  age of potential/existing Director;
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d) independence of potential/existing Board member;

e) business, technical, or specialised skills and experience of
member/potential member;

f) ability, time, commitment and willingness of a new
member to serve and an existing member to continue
service;

g) specific value a member/potential member can add to the
Board; and

h)  number of listed company directorships (applicable to
candidates of independent non-executive Directors).

CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing the corporate
governance duties as set out in code provision A.2.1 of the
CG Code. As mentioned under the paragraph headed “Board
Meetings and General Meetings” above, the Board has (i)
reviewed the Company's practices on corporate governance
for the Year; (ii) reviewed and monitored the training and
continuous professional development of the Directors and
senior management for the Year; (iii) reviewed and monitored
the Company’s policies and practices on compliance with
legal and regulatory requirements for the Year; (iv) reviewed
and monitored the code of conduct applicable to employees
and Directors for the Year; and (v) reviewed the Company’s
compliance with the CG Code and disclosure in this report.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted a code of conduct regarding
securities transactions by Directors on terms no less exacting
than the required standard of dealings set out in Rules 5.48
to 5.67 of the GEM Listing Rules (the “required standard of
dealings”). In response to the specific enquiry of the Directors
made by the Company, all Directors have confirmed that they
had complied with the required standard of dealings and its
code of conduct regarding securities transactions by Directors
throughout the Year.
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CONTINUOUS PROFESSIONAL DEVELOPMENT
FOR DIRECTORS

Directors must keep abreast of their collective responsibilities.
The Directors are continually updated with business and
market changes, and legal and regulatory developments to
facilitate the discharge of their responsibilities through various
Board meetings, resolutions, memoranda, Board papers, and
updates on corporate governance practices and director’s
responsibilities under the GEM Listing Rules, applicable laws
and other relevant statutory requirements.

Up to date of this annual report, the current Board members
participated in the following training programs:
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Types of training

EZIEE
Reading
materials
updating on
Attending new rules and
Name of Directors training regulations
BREN
FRIRR
EEnE mEil  REI R BEM R
Executive Directors HITEFE
Ms. Shirley Wong FEBEZL v/ v
Mr. Chan Sze Tung PR S5 A 55 A v 4
Non-Executive Director FHNITEF
Ms. Yeung Chi Hung BEA L v v
Independent Non-Executive Directors BV FE#HiTEE
Ms. Chan Man Ki Maggie PREHELL v v
Mr. Chan Cham Man Simon BRES 4 v
Mr. Liu Kin Wai 2R & v v
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DIRECTORS AND OFFICERS INSURANCE

As at the date of this annual report, the Directors and officers
of the Company are indemnified by the Company against any
liability incurred by them in discharge of their duties while
holding office as the Directors and officers of the Company.
The Directors and officers of the Company shall not be
indemnified where there is any fraud, breach of duty or breach
of trust proven against them. The Company had arranged
appropriate Directors’ and officers’ liability insurance as
required under the CG Code.

COMPANY SECRETARY

Mr. Ng Man Wai was appointed as the Company Secretary
of the Company on 20 February 2024. He is responsible for,
among others, ensuring a good information flow within the
Board and between the Board and senior management of
the Company, providing advice to the Board in relation to
the Directors’ obligations under the GEM Listing Rules and
applicable laws and regulations and assisting the Board in
implementing the corporate governance practices. Mr. Ng has
attended not less than 15 hours of training as required under
Rule 5.15 of the GEM Listing Rules during the Year.
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RISK MANAGEMENT AND INTERNAL
CONTROLS

The Board acknowledges that it is responsible for overseeing
and monitoring the risk management and internal control
systems of the Group on an ongoing basis 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 but not absolute assurance
against material misstatement or loss. There is currently no
internal audit department within the Group. The day-to-day
operations are entrusted to personnel of the Group who is
accountable for conduct and performance of the Group and is
required to ensure the business operation of each department
to be in line with the scope of the delegated authority and
to ensure each department to implement and strictly adhere
to the strategies and policies set by the Company from
time to time. The Board will be kept informed of material
developments of business and implementation of the policies
and strategies set by the Board on a regular basis. The chief
operating officer is responsible for the overall internal audit
function and an external consultant is engaged to review the
internal control systems of the Group and present its findings
and recommendations to the Audit Committee and the Board.
Accordingly, the Board reviewed the necessity of having an
internal audit function annually and considered that the
Company’s internal control system is adequate and effective.
The Board is confident that no internal audit department is
considered necessary in consideration of the Group’s current
operation size and organisation structure.

The Board, through the Audit Committee, will conduct an
annual review of both design and implementation effectiveness
of the risk management and internal control systems of
the Group, which covered all material controls including
financial, operational and compliance controls. Such annual
review will be done with a view to ensuring that resources,
staff qualifications and experience, training programmes and
budget of the Group’s accounting, internal audit and financial
reporting functions are adequate. In this respect, the Audit
Committee will communicate any material issues to the Board.
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The results of the independent review and assessment were
reported to the Audit Committee and the Board. Moreover,
improvements in internal control and risk management
measures to enhance the risk management and internal
control systems of the Group and to mitigate risks of the
Group were adopted by the Board. Based on the findings
and recommendations, as well as the comments of the Audit
Committee, the Board considered the internal control and risk
management systems are effective and adequate.

PROCEDURES AND INTERNAL CONTROLS FOR
THE HANDLING AND DISSEMINATION OF
INSIDE INFORMATION

We established appropriate level of information technology
access rights, avoiding leakage of price sensitive information.
We also established inside information disclosure procedures,
including reporting channels and responsible person of
disclosure, unified response to external enquiries and obtain
advice from professional financial advisors or the Stock
Exchange, if necessary, in order to ensure compliance with the
requirements of the GEM Listing Rules regarding handling and
dissemination of inside information.

AUDITOR’S REMUNERATION AND
RESPONSIBILITIES

For the Year, the fees paid/payable to the Group's external
auditors in respect of the audit services and non-audit services
were approximately HK$0.8 million and approximately HK$0.1
million, respectively. The fees paid/payable for the non-
audit services included the professional services rendered
in connection with environmental, social and governance
reporting advisory services and review on internal control
systems. The reporting responsibilities of ZHONGHUI ANDA
CPA Limited are set out in the Independent Auditor’s Report
on pages 112 to 116 of this annual report.

There was no disagreement between the Board and the Audit
Committee on the selection and appointment of the external
auditors during the Year.
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COMMUNICATIONS WITH SHAREHOLDERS
AND INVESTORS

The Company considers that effective communication with its
shareholders is essential for enhancing investor relations and
investor understanding of the Group’s business performance
and strategies. The Company also recognises the importance
of transparency and timely disclosure of corporate information,
which will enable shareholders and investors to make the best
investment decisions.

The disclosure of the Group’s information in a reasonable
and timely manner by the Board is essential for providing
shareholders as well as the investors a better understanding
of the business performance, operations and strategies of the
Group. The Company’s website at www.wines-link.com allows
the potential and existing investors as well as the public to gain
access to and acquire the Company’s up-to-date corporate and
financial information.

Shareholders are provided with contact details of the
Company, such as telephone hotline, email address and postal
address, in order to enable them to make any query that
they may have with respect to the Company. They can also
send their enquiries to the Board through these means. The
contact details of the Company are provided in the “Corporate
Information” section of this annual report and the Company’s
website.

The Board welcomes views of shareholders and encourages
them to attend general meetings to raise any concerns that
they may have with the Board or the management directly.
Board members and appropriate senior staff of the Group are
available at the meetings to answer any questions raised by
shareholders.

The Board has reviewed the Shareholders’” Communication
Policy and its effectiveness for the Year. Taking into account the
various existing channels for communication and participation,
the Company is of the view that the existing Shareholders’
Communication Policy is appropriate to the Company and has
been duly and effectively implemented.
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PROCEDURES FOR SHAREHOLDERS TO
CONVENE AN EXTRAORDINARY GENERAL
MEETING

To safeguard shareholders’ interests and rights, separate
resolutions are proposed at general meetings on each
substantial issue, including the election of individual Directors,
for shareholders’ consideration and voting. Besides, pursuant
to article 12.3 of the Articles, the Directors may, whenever
they think fit, convene a general meeting, and general
meetings shall also be convened on the written requisition of
any two or more members deposited at the principal office
of the Company in Hong Kong. If the Board does not within
21 days from the date of deposit of the requisition proceed
to duly convene the meeting, the requisitionist(s) themselves
or any of them representing more than one-half of the total
voting rights of all of them may convene a general meeting
in the same manner as nearly as possible, as that in which
meetings may be convened by the Directors.

Shareholders may send written enquiries to the Company
or put forward any enquiries or proposals to the Board. The
contact details are as follows:

Board of Directors

Wine's Link International Holdings Limited

Address Room 1911-12, 19/F., Star House,
No. 3 Salisbury Road,

Tsim Sha Tsui, Kowloon, Hong Kong
3579 1792

3705 0243
general@wines-link.com

Telephone no.
Fax no.
Email address

To put forward proposals at an annual general meeting or a
general meeting, the shareholders shall submit a written notice
of those proposals with detailed contact information to the
Board/Company Secretary at the Company’s principal place of
business in Hong Kong.

The request will be verified with the Company’s branch share
registrar in Hong Kong and upon its confirmation that the
request is proper and in order, the Company Secretary will ask
the Board to include the proposed resolution in the agenda for
the general meeting.
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Moreover, the notice period concerning the notice to be given
to all the shareholders for consideration of the proposals
submitted by the shareholders concerned varies as follows
pursuant to article 12.4 of the Articles:

(@) for an annual general meeting, it shall be called by notice
in writing of at least twenty-one days; and

(b) for a general meeting other than an annual general
meeting, it shall be called by notice in writing of at least
fourteen days,

shall be given in the manner mentioned in the Articles to all
members, to the Directors and to the auditors.

For the avoidance of doubt, Shareholder(s) must deposit and
send the original duly signed written requisition, notice or
statement, or enquiry (as the case may be) to the Company’s
principal place of business in Hong Kong and provide their
full names, contact details and identification in order to give
effect thereto. Shareholders’ information may be disclosed as
required by law.

CONSTITUTIONAL DOCUMENTS

A copy of the second amended and restated Memorandum
and Articles of Association is posted on the designated website
of the Stock Exchange at www.hkexnews.hk and the website
of the Company at www.wines-link.com.

During the year ended 31 March 2026, there was no change
in the Articles.
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ENVIRONMENTAL, SOCIAL AND
GOVERNANCE REPORT

INTRODUCTION

Wine's Link International Holdings Limited (the “Company”,
together with its subsidiaries, the “Group”) is primarily
involved in the wholesale and retail businesses of a wide
spectrum of wine products and other alcoholic beverages in
Hong Kong with a focus on premium collectible red wine.

This Environmental, Social and Governance Report (the “ESG
Report”) summarises the environmental, social and governance
("ESG") initiatives, plans and performances of the Group and
demonstrates its commitment to sustainable development.

BOARD STATEMENT

The Board of Directors (the “Board”) is pleased to present
the ESG Report of the Group, which reviewed the Group’s
ESG initiative, plans, performance, as well as its sustainable
development in respect of environmental protection, labour
practices, business operations, supply chain management,
and other issues. As a responsible corporation, the Group
views ESG commitments as part of its responsibilities and
is committed to incorporating ESG considerations into its
decision-making process.

Meanwhile, the Group actively responds to environmental
policies such as carbon neutrality, energy conservation and
waste reduction, and promotes sustainable development
of enterprises. The Group believes that setting ESG-related
targets can enhance the Group’s commitment to corporate
social responsibility and allow the Group’s stakeholders to
better understand the Group’s ESG performance. Accordingly,
the Group has set targets for issues that are material to the
Group, including greenhouse gas (“GHG") emissions, waste
management, energy consumption and water consumption.

ESG GOVERNANCE STRUCTURE

The Group has developed a comprehensive governance
framework to ensure the alignment of ESG governance with
its strategic growth, while advocating ESG integration into its
business operations.
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The Board holds the overall responsibility for the Group's ESG
strategies, management approach and reporting. To better
manage the Group’s ESG-related issues, the Board examines
and approves the ESG-related goals and targets, priorities,
policies and frameworks, as well as reviews the progress
towards their implementation and achievement with the
assistance of the ESG task force (“ESG Task Force”). Besides,
the Board is also accountable for ensuring the effectiveness of
ESG risk management and internal control mechanism through
annual assessments against ESG-related issues.

The Group has established the ESG Task Force, chaired by the
chief executive officer to facilitate the Board’s oversight of
ESG issues. The ESG Task Force is responsible for collecting
and analysing the relevant ESG information, identifying and
assessing the Group’'s ESG risks, as well as planning and
implementing ESG-related policies, guidelines and measures.
The ESG Task Force also identifies, evaluates and prioritises
material ESG issues through materiality assessment, which
are further reviewed and endorsed by the Board for report
disclosure. In addition, the ESG Task Force periodically reports
the ESG-related matters to the Board for the evaluation
and subsequent implementation or revision of the Group’s
ESG strategies and management approach, and to ensure
appropriate risk management on ESG.

REPORTING BOUNDARIES

The management of the Group identifies the reporting scope
based on the materiality principle and considers the core
business and main revenue source. Considering that the
Group's operations are solely derived from sale and distribution
of wine products, other alcoholic beverages and wine
accessory products in Hong Kong, the ESG Report covers the
Group’s business activities in Hong Kong. The key performance
indicators (“KPIs”) data were gathered and analysed from
companies and subsidiaries that are under the Group's direct
operational control.

REPORTING PERIOD

The ESG Report specifies the ESG activities, challenges and
measures taken by the Group during the financial year ended
31 March 2026 (the “Year").

Wine’s Link International Holdings Limited Annual Report 2026
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ENVIRONMENTAL, SOCIAL AND
GOVERNANCE REPORT

REPORTING FRAMEWORK

The ESG Report has been prepared in accordance with the
Environmental, Social and Governance Reporting Code (the
"ESG Reporting Code”) as set out in Appendix C2 of the
Rules Governing the Listing of Securities on GEM of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

Information relating to the Group’s corporate governance
practices can be found in the Corporate Governance Report of
this annual report.

The Group attaches great importance to materiality,
quantitative, and consistency during the preparation for the
ESG Report. The Group has applied these reporting principles
in the ESG Reporting Code as the following:

Materiality: Materiality assessment was conducted to diagnose
material ESG issues during the Year, thereby adopting the
confirmed material issues as the focus of the ESG Report.
The materiality of ESG issues was reviewed and confirmed by
the Board and the senior management. Please refer to the
sections headed “Stakeholder Engagement” and “Materiality
Assessment” for further details.

Quantitative: This ESG Report is prepared in accordance with
the ESG Reporting Code and discloses KPIs in a quantitative
manner. Information regarding the standards, methodologies,
assumptions and/or calculation references and sources of key
conversion factors used for KPIs is stated wherever appropriate.

Consistency: The statistical methodologies applied to the ESG
Report were substantially consistent with the previous year
for meaningful comparison. If there are any changes that may
affect comparison with previous reports, the Group will make
explanatory notes to the corresponding section hereof.

The Group has established internal controls and a formal
review process to ensure that any information presented in
this ESG Report is as accurate and reliable as possible. This
ESG Report has been approved by the ESG Task Force and the
Board.
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STAKEHOLDER ENGAGEMENT

To further the Group's sustainable development efforts, the
Group engages its key stakeholders to identify sustainability
topics and potential risks by way of engagement sessions
including routine meetings and annual general meeting. Key
stakeholders include but are not limited to, shareholders and
investors, senior management and employees, customers,
suppliers, media and the public and government and other
regulatory authorities.

Stakeholders’ expectations have been taken into consideration
by utilising diversified engagement methods as shown below:

&SR
RE—SHBAEENTRELRE A%
BREESHHEEER NEBLHEEH
(BEGIERBRIAFAR) BETHER
REIBRETAR - BEERHERFET
RARERREL  BSRERERESR
BE R FERDBURBGRE
fth BB

AEBEEEBMA TS T2 ETAE
BRHERE

Stakeholders Engagement Methods Expectations
H0E SHELTN HE
Shareholders and investors o General meeting and other o Sustainable profitability

shareholder meetings

° Shareholder return

o Annual, quarterly and interim e Corporate governance

reports

o Business development and

o Announcements and circulars compliance

o Company website
BRERKEE e BRERRGRAMBRRE R

s  FE FENPHHRE

o NERIEK

o NGIEEDA

. AEERFES
. BREH
S
. EBERRAR

Senior management and o Training activities, seminars, Remuneration and benefits

employees and briefing

o Safe working environment

o Email and suggestion boxes e Career development

o Regular general meetings

SREEENESR o IHIIEH - BT E MR
e EBHELERM
o TEHRERXE

o FHBIRAEN
o REHNIFERE
s EXER

Customers o Visits to retail shop o Knowledgeable wine
o Customer service hotline and suggestions from sommelier
email o Customer satisfaction
o High-quality services
BF s ZETEE o  RPFERMEHOBEIEEEEZ
o  ERRRNER s XEPWEE
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Engagement Methods
285K

R -HHEREAIRS

Expectations

Suppliers

HIER

Media and the public

Government and other regulatory
authorities

BT b B B B AR

Site visits
Business meetings and
discussion

Bt 28
%ﬁ% u#ﬂc&/ E

ESG reports
Company website

Reports and announcements

RE - e RERWRE
NGIEERR
#&d:&/\tt

Written or electronic
correspondences
Visits and inspections
EEHNEFBE
2B wE

Fair and open procurement
On-time payment
Sustainable relationship
NGNS -

R 3R

A FHERI R

Transparent ESG issues and
financial disclosure

Legal compliance
Corporate governance
FHRNEREER e REREE
Ko B 75 2 B2

%&Aﬁ

JJ:% B b

Compliance with local laws and
regulations

Stability in business operations
BT EMRR SRR
EeERT
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The Group endeavours to actively listen to and collaborate with
its stakeholders to ensure that their opinions can be voiced out
through an effective communication channel. In the long run,
the stakeholders’ contribution will aid the Group in identifying
and improving potentially overlooked ESG performances
and maintaining the success of the Group’s business in the
challenging market.

MATERIALITY ASSESSMENT

The Board and the ESG Task Force have participated in the
preparation of the ESG Report. They have assisted the Group
in reviewing its operations, identified key ESG issues and
assessed its importance to its businesses and stakeholders. In
alignment with the Group’s vision on sustainability, business
will continue to be operated with high ethical standards and
provide sustainable returns to stakeholders.

With the assistance of the designated personnel from various
functional departments, the Group identified the list of
material ESG issues for the Group, based on its business,
the ESG Reporting Code, and industry standard. To prioritise
the identified material ESG issues, the Group conducted a
material assessment survey during the Year. Management and
employees of different business units and departments were
invited to evaluate the significance of the identified ESG issues
to the stakeholders and the Group’s business. The results of
the materiality assessment were reviewed and approved by the
Board.
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The Group’s materiality matrix of ESG issues in the Year: REBRERE HELEREERAFERN
EZMERE
High &
10
w
3] 9
3
S 8
Su
SN 6
LH .
2 &
o
2,
Y= 4=
R
o B 3 17518 B2 15m13
c ## 148
8 > 456
2 23 1
E ! 7
0 1 2 3 4 5 6 7 8 9 10
Low 1K Importance of topics to business High &
BEWERCEEM
Environmental issues Social issues Operation issues
RIREE HERE EEEE
1. Greenhouse gas emissions 9. Occupational health and safety ~ 17.  Supply chain management
BERBHIN BERRERZS HEEEE
2. Energy consumption and resource 10. Child labour 18.  Supplier evaluation and selection
management
RRERE R ERERE BT G RREP S E
3. Water resources management 11.  Forced labour 19.  Customer satisfaction
KRER 5% T EFWmEBE
4. Waste management 12.  Training and development 20. Customer privacy
FEEYEIR B ER BEPHLE
5. Use of packaging materials 13.  Salaries and employee benefits ~ 21. Feedback and complaint handling
ERABEMH e kEBRA [ 55 MR 3 e 12
6.  Impact on the environment 14. Diversity and equal opportunity ~ 22.  Product safety and quality
HIRIGNTE ZERTERE EmzrMEE
7. Climate change 15. Talent attraction and retention ~ 23. Intellectual property protection
AR AT RN K B HBERERE
8. Community contribution 16.  Anti-corruption
HERER k&R
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During the Year, the Group confirmed that it has established
appropriate and effective management policies and internal
control systems for ESG issues and confirmed that the
disclosed contents were in compliance with the requirements
of the ESG Reporting Code.

CONTACT US

The Group welcomes stakeholders to provide their opinions and
suggestions. Stakeholders can provide valuable advice in respect
of the ESG Report or the Group’s performances in sustainable
development by emailing to: general@wines-link.com.

THE GROUP’'S COMMITMENT ON ESG ISSUES

The Group places great emphasis on incorporating sustainable
business practices into its daily operations. In achieving
sustainable long-term growth, the Group recognises the
importance of taking into account stakeholders’ opinions as
they are an integral part of the Group. Moreover, they aid
the Group in identifying overlooked ESG issues from different
perspectives.

In order to identify and assess the material concerns of the
stakeholders, the Group has conducted materiality assessment
surveys through stakeholder engagement. The assessment
helped the Group determine the factors that have material
impacts on its sustainable growth and incorporated them in
the development of its ESG strategies and targets. The Group's
focus on ESG includes climate action and energy saving, along
with managing its resources and waste effectively. Recognising
the urgent need for decisive action to mitigate climate change,
the Group has set targets to reduce GHG emissions, electricity
usage, water consumption and waste disposed to landfills.
The environmental targets were approved by the Board and
the progress will be reviewed by the ESG Task Force annually.
The Group believes setting ESG-related targets can enhance
the Group's commitment to corporate social responsibility and
allow the Group’s stakeholders to have a clearer understanding
of the ESG performance of the Group.

The Group upholds the people-oriented principle. It
appreciates and recognises the contribution of its employees.
In return, the Group protects its employees by being adamant
about providing a non-discriminatory workplace culture and
competitive remuneration packages. The Group organises
regular wine tasting workshops and gathering events for its
employees and their family members.
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The Group also aims to contribute to a harmonious society and
works hand in hand with employees and non-governmental
organisations to participate in various community services and
donations.

As one of the largest wine companies in Hong Kong, the
Group's leadership position obliges it to shoulder great
responsibility to assist in constructing a more sustainable future
for its stakeholders and society. The Group pledges to make
consistent efforts in strengthening its ESG missions in order to
create an everlasting value to the environment and society.

EMISSIONS

Environmental protection and sustainable development rely
on concerted and continuous efforts from all industries and
society. The Group is conscious of the environmental impact
associated with its operations, therefore, it has formulated the
Environmental Policy to manage its environmental footprint
across the Group's network of operating markets. In addition,
the Group is committed to minimising adverse environmental
impacts by improving existing policies and incorporating green
practices in its daily operations. During the Year, the Group
was not aware of any material non-compliance with laws
and regulations relating to air and GHG emissions, discharges
into water and land, and generation of hazardous and non-
hazardous waste that would have a significant impact on the
Group, including but not limited to, the Air Pollution Control
Ordinance, Water Pollution Control Ordinance and Waste
Disposal Ordinance of Hong Kong.

Air Emissions

The Group's air emissions were mostly generated by the use of
company vehicles. In response to the above sources, the Group
has actively taken measures to manage the air emissions
during its operation. Measures on controlling air emissions will
be provided in the following section headed “GHG Emissions”.
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During the Year, the Group replaced all internal combustion
engine vehicles with electric vehicles. Hence the air emissions

REE > AEBEAEHERKHE AR
ZEHH - SHERELNBERFRCDEHE
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generated by vehicles were reduced to zero. = °
Reduction target of air emissions BE SR B AR BE B 1R
Air emissions intensity Reduction target Baseline Year Status
BESRBE R kB R EHAESF 7k B8
Nitrogen oxides (NO,) Reduce 3% by year ending 31  Year ended 31 March 2022 Achieved
emissions intensity March 2027
BEALH (NO) HEE & BHE-_ZT-+HF=A=+—H0 ®BET-__F=A=+—H BEX
IEFE AR 3% IEFE
Sulphur oxides (SO,) Reduce 3% by year ending 31  Year ended 31 March 2022 Achieved
emissions intensity March 2027
e (SO,) BE = & BE_Z_+F=A=+—H BET-__F=R=+—H B2EK
IFFERDRL 3% IFFE
Particulate matter (PM) Reduce 3% by year ending 31  Year ended 31 March 2022 Achieved
emissions intensity March 2027
TR (PM) B DR & HE-_ZT_+F=A=+—H #HE-T-__F=A=1+—H BEK
IEFE AT 3% IEFE
GHG Emissions BEREHEN

The principal GHG emissions of the Group were generated from
purchased electricity (Scope 2) and electricity used by upstream
leased assets and downstream leased assets (Scope 3). To
reduce the Group’s GHG emissions (Scope 1 and Scope 2),
the Group has set a target to gradually reduce GHG emissions
intensity (tCO,e/HK$ million revenue) by the year ending
31 March 2027, using the year ended 31 March 2022 as the
baseline year.

To achieve this target, the Group has adopted the following
measures:

Scope 1 - Direct GHG Emissions

The Group has switched to electric vehicles to replace old
internal combustion engine cars.

Scope 2 - Energy Indirect GHG Emissions

Electricity consumption accounted for the largest percentage
of GHG emissions within the Group. The Group has
implemented measures to reduce energy consumption and the
said measures will be mentioned in the section headed “Use of
Resources”.

Wine’s Link International Holdings Limited Annual Report 2026

AEEMNFEAEREHBREEES

(BE2) R EFHEEEELRTHEERE
FHRAMEN (BE3) - AR AEENR
EREBHN (FE 1 REE2)  NEEDE
EE - HF-RAZ+—HIEFEARE
E OBFETREBE_ZE-_+F=RA=+—
HEFFERMBELREAEREHEREE
(E-ftixEE 88K (Br)) WA

B

REBWRR  ARECRIUATNME -

EE1 - ERREEREHK
AEECDEREHE - URREFTHAMR
SIZEHH -

EE2 - EREEBREREHER
ENERAASEARREEREHNAR
AEB o REB B #1715 iR 2 8E TR H
- BRERN [ ERER] —&# -



ENVIRONMENTAL, SOCIAL AND

GOVERNANCE REPORT
BR dEREIHE

AEERNREREBHMNAFENERR

The key environmental performance indicators of the Group's
GHG emissions in the Year are shown in the table below:

BRBABENTRIR

Environmental indicators Unit 2026 2025MNote 4)
RIEERE B —BoXE —T—FEWED
GHG emissions

BERBHEK

Direct emissions (Scope 1) tCOe - -
BB (g5E 1) W_EtiRE=

Indirect emissions (Scope 2) Mete ) tCOe 47.82 60.24
M BERR (FF 2) a1 M-S tixE =

Other indirect emissions (Scope 3) Mote 2 tCO,e 64.20 35.33
H g (#F 3) W2 WS biRE =

Total GHG emissions tCO,e 112.02 95.57
BERBHHREE WS tiRE =

GHG emissions intensity (ot tCO,e (per HK$ 0.31 0.26

S8 % B i )

Note 1:

million revenue)
Wi SR tiRE =

(Ba8EWRE (BT))

The emission factor for Hong Kong based operations is

set at 0.5 kg CO/kWh, which is sourced from CLP Power
Hong Kong Limited Sustainability Report 2025.

Note 2:

All other indirect greenhouse gas emissions occurring

outside the group, including Category 8: upstream leased
assets and Category 13: downstream leased assets.

MaET -

BAEXRBEEERNBRETRE

A05TR -G/ TERE - JiR
BhESHARATMN T -A4F

AREERmE

MaE2 -

REBASNE LN FTA A MREER

EREHN - BFERRS - A
EEENERNZ: THEEEE -

Note 3: For the two years ended 31 March 2026 and 31 March
2025, the Group recorded revenue of approximately
HK$359 million and HK$374 million respectively, which

are used for calculating the intensity figures.

MaE3 -

BT - XE=-A=+—HEkZ
TR =ZA=+—HIEWMESF
B AEEHEBSKEDRI3598
BATKR3I7T4ABEE T - it E &

Note 4:

Figures are restated for unified comparison.

TR EBREHRTF -

Mita :

BEEXREBREZERERLR

BiEC RS —HLEBRED -

TEIAEER
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Reduction target of GHG emissions

BEREHFRVESEE R

GHG emissions intensity Reduction target Baseline Year Status

BEREBHEREE kB R EHEF 7R &

GHG emissions - Scope 1  Reduce 3% by year ending Year ended 31 March 2022 Achieved
intensity 31 March 2027

RERBHWN -BE1RE #HET-+XF=A=1+—H HE_T__F=A=1+—H BEK

IEFE AT A 3% IFFE

GHG emissions - Scope 2 Reduce 3% by year ending Year ended 31 March 2022 Achieved
intensity 31 March 2027

RERBHW - SE2TE BHE_ZT_+F=A=+—H #HE_T__F=A=+—H BEK

IEFERRD 3%

Sewage Discharges into Water and Land

Due to the Group’s business nature, the discharges into land
were insignificant. Similarly, discharges into water were
insignificant. Sewage discharge was covered by the water bill
and is considered as its water consumption. The relevant data
and water-saving measures will be mentioned in the section
headed “Water Consumption”.

Waste Management
Hazardous Waste Management

Due to the Group’s business nature, no material hazardous
waste was generated by the Group during the Year.
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Non-hazardous Waste Management

Non-hazardous waste disposed of by the Group was mainly
office paper. The Group contracted a licenced recycling
company to recycle non-reusable waste paper and confidential
documents on a regular basis. Commercial wastes from the
office, warehouse and retail shops were mainly collected by
the respective building management, the data of such disposal
was therefore not available. For other unavoidable disposals,
wastes were classified and arrangements were made with
government qualified recyclers for proper disposal. Overall,
the Group did not note a disproportional amount of waste
generated.

The Group places great effort in raising the awareness of its
employees on the importance of reducing waste production. To
better govern the use of resources, the Group has developed
the Policy on Environment Performance and has included the
following environmentally friendly initiatives to enhance its
environmental performance.

Green measures include but are not limited to the following:

—  Reduce the use of single-use disposable items;

- Reuse income packaging materials from suppliers;

—  Recycle office and electronic equipment after their life
cycle;

- Reuse single-sided waste paper where possible;

—  Print electronic correspondences only when necessary;
and

—  Procure office paper with the Programme for the
Endorsement of Forest Certification label.

The key environmental performance indicators of the Group's
non-hazardous waste production in the Year are shown in the
table below:

BiE  -ERELIEE

BEEEYEE

AEBEEREBENEEREEYTIEZARLE
oo REFEEFEOW AR - UEH
EU Al EEF AR MRS - KRG

WA= PEMTEENBEEEYTIE
MAEERGWE BWELIRGZERESE
B - SR EMETRRNRE - K

EW BRI BB A BRI BB
W UEEERE - BEMs  A5EY
REBREETKLLOIBENREEY)

AEEBNRSREYHSIERMELS

&mﬁ“ AREE D ERRE MK
AR ERERER  WERBUAT

%%%%M%%E%%%Wo

RRERBFRETRENATEIE :

- RAER—IRERIEYS
- BERFERHEEAREIEEMR
- BB FRENRAEREFRE

- FREEEAEmER
- ERCERITHEFEN &

- ngﬁEﬂﬁWij{quﬁi % o] u‘|’£‘J EE%
BN = AR o

AEBELANEZERYNAFENTE
BRIRRIEEN TRINR

Waste 2026 2025

BEEY —EB-X S

Total non-hazardous waste produced Tonnes N/A N/A

EENEZTEEVRS 148 TEA TiE A

Non-hazardous waste produced intensity Tonnes (per HK$ million N/A N/A
revenue)

EXNBEREEDTE W (Ba&ke= OBr)) TiE A 3

BEEXEBEZERERLAR —B-AFFR
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The production of non-hazardous waste is minimal and
therefore the relevant data is considered immaterial to be
disclosed.

Office paper disposed of was recycled where practicable.
During the Year, 14kg of office paper was recycled (for the
year ended 31 March 2025: 24kg). The Group will continue
to monitor its performance in order to minimise the waste
produced.

Reduction target of non-hazardous waste produced

AEBEENBZERZVE D Hit -
M BIR AR AT ERM AT IAREE -

KEEBNOHAZRARATERTHD
W MAFER A HERBLRERR14
TR (BE-T-_RAF=A=1t—HILF
24T %)  ANEERERERAKRE
RENRDBEZMESE -

EENEEBERVNRHEER
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Environmental indicators Reduction target Baseline Year Status
BEER B R BEEF 7R &
Non-hazardous waste Reduce 3% by year ending 31  Year ended 31 March 2022 Achieved

produced intensity March 2027
EENBEERREYTE BE-ZT+F=A=t—H BET-__F=A=1+—H BEK
IFFERDRL 3% IEFE
Compliance with relevant laws and regulations BTFHEEEERER

The Group strictly regulates the operation of its business
to ensure the compliance with national and local laws and
regulations relating to environmental protection and pollutant
emissions. In the Year, there was no case of material non-
compliance with the Air Pollution Control Ordinance, Water
Pollution Control Ordinance and Waste Disposal Ordinance of
Hong Kong and other relevant laws and regulations relating
to air and GHG emissions, discharges into water and land, and
generation of hazardous and non-hazardous waste that have
a significant impact on environment. In addition, there was
no report of significant fines or sanctions as a result of non-
compliance with the relevant laws and regulations in the Year.

USE OF RESOURCES

The Group takes the initiative to introduce green measures
to reduce the environmental impact arising from its business
operations. Measures on reducing general waste and office
paper waste production have been mentioned in the section
headed “Emissions”.
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Energy Consumption

The Group realises the scarcity of finite natural resources and
has therefore implemented policies to better govern the use
of resources. Recognising that the majority of the electricity
consumed was due to the 24-hour climate-control wine
storage, the Group places great effort in procuring energy
efficient wine cellars and cabinets, and would regularly inspect
the seal to ensure that it remains airtight to avoid jeopardising
the quality of wine and energy wastage. Anomaly in electricity
consumption will be investigated and preventive measures will
be taken.

In addition, the Group strives to further reduce energy
consumption by setting a target to gradually reduce electricity
consumption intensity (kWh/HK$ million revenue) by the year
ending 31 March 2027, using the year ended 31 March 2022
as the baseline year. To achieve this target, the Group has
adopted the following energy-saving measures:

- Switch on external lighting of the retail shop only during
operation hours;

—  Pre-set air-conditioning temperature at the offices;

- Post eye-catching reminders near light switches and
electrical appliances for employees;

- Switch off all idle electrical appliances and unnecessary
lightings upon leaving the premises; and

—  Purchase equipment with higher energy efficiency on the
replacement of old equipment.

BiE  -ERELIEE

BERHFE
AEBEEBINERBABRESZ  MEE
MR AR I EIRE R o KRR
SHIEMNBRIBDENREAR 24/ NEFRIFE
SlEEBEFITEE  AEBKNREL
OB E ROBE - I E B E IR AR
H&mEM - &ﬁﬁ%ﬁt%%@m%gﬁ
EXEERRE AEEGHAETERS)
EITHE I%WE%EMO

foh REBUHE T -_—_F=A
S+ HLEFEAEEF  RETREZE
TECAHF=ZRA=+—HIEFEAZX ISR
RENHEERE (TER, B8k (O

ﬁ)) E’]ET/‘F ﬁjj}g "'/chtﬁiﬁu/ \/ﬁ%%
REFULER  NEBEERBATEHERE

- EREEREARBZTE/ENINBR
BH ;

- TERPWAEEFRE

- RIRRAF R KBS AR 8RENTE
T~

- REEFS T BRAMEREERK
TIERE &

- BREgRIEREMR
o

R AEHRE
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The total units of energy and water consumed by the Group
and the amount of total packaging material used for finished
products in the Year are shown in the table below:

REBERARFEBFRGERNEAKEAE
KREKMFTABERMBBEE TRIIR

Total use of resources Unit 2026 2025
ERERE B —EoAE —E-FE
Purchased electricity consumed kWh 95,632.00 158,536.00
FTBREEESE TR

Petrol consumed kWh - -
EHFE T FEREF

Total energy consumed kWh 95,632.00 158,536.00
e RERE T FLBF

Energy consumption intensity kWh (per HK$ million revenue) 266.38 423.89
BEIRHERETE TRE (BE&8W= (BIT))

Water consumption m3 60.00 33.00
IRE#E MK

Water consumption intensity m? (per HK$ million revenue) 0.17 0.09
RKEZE Nk (BEE%E (B))

Due to the continuous implementation of the energy-saving
measures, the total energy consumption intensity decreased
by 37.16% from approximately 424 kWh/HK$ million revenue
for the year ended 31 March 2025 to approximately 266 kWh/
HK$ million revenue for the Year.

Water Consumption

The Group's water use is mainly domestic water. Recognising
the importance of water conservation, the Group has set a
target to gradually reduce water consumption intensity (m3/
HK$ million revenue) by the year ending 31 March 2027.
To achieve the target and enhance employees’ awareness
of water conservation, besides posting water conservation
reminders around the Group's premises, the Group also
regularly inspects water taps to prevent leakage and installs
dual flush water cistern in toilets and water-saving thimble in
sinks where possible.
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Due to the Group’s business nature, the Group did not
encounter any problem in sourcing water that was fit for
purpose.

Reduction target of use of resources

BiE  -ERELIEE

HRAEENEKIEE  NEERERE
FRZIGIR 77 T 3 4 58 B (E AR PR o

BRERAREEE R

Environmental indicators = Reduction target Baseline Year Status
REER W R BEXEF iR 2
Energy consumption Reduce 3% by year ending 31  Year ended 31 March 2022 Achieved

March 2027
HEZZ-_+H=-H=+—H
thzrﬁl /UZ, >3%

intensity

RERBEREE

Water consumption
intensity

RKEE

Reduce 3% by year ending 31
March 2027

BHE_T_+F=A=+—H
LEFERIRD 3%

Use of Packaging Material

Due to the Group’s business nature, the use of packaging
material was not considered to be a material ESG aspect to the
Group.

THE ENVIRONMENT AND NATURAL
RESOURCES

The Group does not engage in industrial production, therefore
the overall environmental impact from the Group’s business
operations is relatively low. Nevertheless, the Group remains
conscious of its existing and potential impacts, therefore
regularly assesses the environmental risks of its business
model, adopts preventive measures and ensures compliance
with relevant laws and regulations.

Indoor Air Quality

Indoor air quality was regularly monitored and measured.
During the Year, the indoor air quality of the Group’s
premises was satisfactory. To improve indoor air quality, air
purifying equipment were placed in the premises and the air
conditioning system was cleaned periodically. These measures
filtered out pollutants, contaminants and dust particles and
resulted in maintaining indoor air quality at a satisfactory level.

BE_T-_F=-A=1+—H BEK
IFFE

Year ended 31 March 2022 Achieved
ET-_F=A=1+—0 ©DEKX
H&FE
FERBEEMR
BERAEENEBRLE  FABEMEY

AEENEEARREEERS AL BR
ELEE -

BRERRKARER

AEELARMETLEE  HAEELES
BEHRBERNERY RN )  A
M AEENERIEREREEYE
7 5 BT A E R A AR - R
BT B HE i AR SRR A R RO -

TREREE
FREEBEARNEZAZREE - 1
AERE - AEESHHETNETEESA

WE - ARNEENEREE mﬁlﬁ/\%
FIAME =R FCEME - WEHERE
A ZERMIBRETISEY rﬁg\r&f
EEN UMEEATREERFESA
R RIKTE o
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RESPONDING TO CLIMATE CHANGE

The Group recognises the importance of climate change
and has been committed to enhancing its climate resilience,
adhering to a sustainable development strategy, actively
promoting low-carbon operations and green innovation, and
continuously optimising resource utilisation and reducing its
carbon footprint.

Climate change has increased the severity and frequency of
global extreme weather events. In addition to the resulting
increase in physical risks, governments worldwide have
strengthened climate regulatory measures and promoted
technological innovation to address the challenges. The Group
faces transition risks brought about by the adjustment process
to a low-carbon economy, such as policy shifts, market trends,
and technology development, which may not only cause
asset value fluctuations but also impact the supply chain,
operational efficiency, and market demand, thereby affecting
the enterprise’s overall operating and financial conditions.
Although climate change poses risks to enterprise operations,
development opportunities also exist. The Group will create
long-term value for the enterprise and achieve sustainable
development by optimising its climate change measures and
adjusting operational strategies.

The Group focuses on the opportunities and challenges
brought by climate change to the enterprise and will
continue to disclose climate-related information. Based on
the disclosure frameworks of Task Force on Climate-related
Financial Disclosures and the International Sustainability
Standards Board, the Group has established a climate change
management system covering four aspects: governance,
strategy, risk management, and metrics and targets, and has
integrated climate change response policies and measures into
daily operations.
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Governance

The Group views responding to climate change as essential
element of sustainable development. To strengthen the
governance of climate change issues, the Group continues
to enhance its ESG governance framework, establishing a
three-tier governance structure of supervision, management
and execution. This structure incorporates climate change-
related matters into the operations and responsibilities of all
departments within the Group. Under the Board’s supervision
and ESG Task Force’s leadership, an efficient corporate culture
is established to manage climate-related risks and grasp
relevant opportunities.

The Board and ESG Task Force possess sufficient knowledge of
climate-related risks to address the impact of climate change
on the Group, and will continuously enhance the awareness
of employees responsible for ESG matters regarding climate
change and risk contingency plans.

The Board is responsible for overseeing climate-related
strategies, targets, and material issues, as well as climate-
related risks and opportunities. Under the Board’s supervision,
ESG Task Force is responsible for identifying, assessing, and
managing climate-related risks and opportunities, continuously
tracking the implementation progress of metrics and targets,
and reporting regularly to the Board to assist it in monitoring
significant climate-related risks and material climate change
matters.

Employees responsible for ESG matters are responsible for
executing the climate change-related strategies and targets
formulated by the Board and ESG Task Force and integrating
them into daily business operations.
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Strategy

Based on its business types and operations, combined with
industry development directions and stakeholder concerns, the
Group conducts risk identification and analysis from multiple
perspectives, and studies relevant response strategies to

R

AEERBEXBHEERLE R L&A
TRERTALBNERL  RZAHEH
Bl Koy M LR - B ST AR B FE BT SR S - DR
CRESECAERS  PHERBHERBER

mitigate the short, medium and long-term adverse impacts of B TE#H 2K 2 T H| & - ﬁﬂlﬂft—fﬁﬁ’é’fx
climate change on business and finance. The potential risks WERFEZA S AERBRERXEER
posed by climate change can be divided into physical risks TTiﬁ%ﬂ—f’%tXXﬁé E& jid |_&LE‘§EJ—L
and transition risks. Extreme weather poses acute and chronic % HPSGEERAReERR - ERK
physical risks; acute physical risks include typhoons, rainstorms /KA R GRim =R /2 KARE - migt &g
and floods and extreme cold weather, while chronic physical A B 2R BTE A RERE

risks include global warming, rising sea levels and changes  RE#% - @AEEFZRE MG « AHE
in rainfall patterns. Transition risks are primarily caused by ~ NRIEEE®) - BIFEBKRERERR - m5

NEERR

changes in markets, regulations, and policies, including policy [ Bz
and legal, market and reputation risks.

Potential impacts of physical risks on the Group and
mitigation measures

ERARUAEENELERERERE
i

Description The potential business/financial Time
Risk category of risk impact of relevant risk horizon  Mitigation measures
] kg3 HRRREEY Bz EEYE REEE SEEE
Typhoon Infrastructure and e Typhoons may damage infrastructure, ~ Short, o Formulate extreme weather
facilities damaged  cause interruptions to product Medium,  contingency plans and purchase
by typhoons delivery or services, and incur Long insurance
additional equipment maintenance ¢ Continuously monitor geographical
and replacement costs, as well as and climate information, and
endanger employee health and safety improve typhoon early warning and
o If the frequency and severity of contingency plans
typhoons increase, it will lead to
higher infrastructure and equipment
maintenance costs, and certain
production capacities may require time
to restore
R ARRERRER o RRAREZERRE SHERR B P «HEERAREZFTEALEERR
ERTE NERBRE - EMRBEEERER RH HEERMBERREEN  TE ﬂaﬂ

A BERATRERZS

o HRE LR BRI
BERERRIBRABRERA L
o BEAERIREERMIE

REREZEE
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Description The potential business/financial Time
Risk category of risk impact of relevant risk horizon  Mitigation measures
K Rl kg HRRREEY B2 EEYE RESE SEEE
Rainstorms and Overflow of rivers e Sustained rainstorms may bring Short, e Formulate extreme weather
floods and streams, floods  disasters such as floods, causing Medium,  contingency plans and purchase
caused by extreme  damage to infrastructure and Long insurance
rainfall interrupting product delivery or o Office/retail store site selection should
services, thereby increasing operating avoid areas prone to rainstorms or
costs river flooding
* The probability of property and asset e Continuously monitor geographical
damage increases, leading to a decline and climate information, improve
in asset value contingency plans for rainstorms and
o Increase in capital expenditure for floods, and strengthen emergency and
installing flood control equipments safety drills, equipment and facility
protection, and employee safety
protection
FRRAK LA SRR -%@ RSIERKELE IR B H- -ﬂJﬁm%ﬂF“+aﬁ%Eﬁ@
¢mﬂﬁ%% W m BHEMINIRET KH WA/ TERRIERASHIXR
M Mg mEEnA ﬁ&JLBF%%me
o MEREEXBHARIEM - X HEEEUERAKER  TEEW
BEBE MK RAOKEZEE TMBRSREE
o R BLFARRENE AR IEM EBR - RERIBREAREIZS
RIE
Extreme cold Logistics and e Raw material supply is affected, Short, ¢ Formulate extreme weather
weather transportation imposing higher requirements Medium,  contingency plans, strengthen hidden
disruptions caused  on supply chain and inventory Long danger investigations, and reduce
by continuous management potential losses caused by extreme
snowstorms * Increased costs in raw material weather
procurement, storage, and logistics o Improve the climate resilience of the
transportation supply chain by conducting diversified
e Continuous low temperatures affect procurement
the operation of roads and ports,
which may lead to logistics and
transportation disruptions, affecting
raw material supply
BinEL AR SENREZSIH  RMREEXYE HHERERER 8 - «HIRBRREELE  meREH
NINEE leal ERREEREX =8 & BEERRRREKNELRR
o RITRRE - ERRDREBNA L o EBRSTILRBRAREENRIZD
7t i3
« BEERYEERIEDEE - Ay
YR LERTE - R ERM
FHtE
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Description The potential business/financial Time

Risk category of risk impact of relevant risk horizon  Mitigation measures

3] k230 HRRREEY Bz EEYE REEE SEEE

Global warming Prolonged o Sustained high temperatures will Medium, e Formulate contingency plans for high-
periods of high increase cooling demand, putting Long temperature weather, and equip
temperatures and  pressure on air conditioning in offices. with heatstroke prevention and sun
high humidity The failure rate of cooling equipment protection equipment and medicines

may rise, bringing additional * Offices can minimise operational
maintenance and increased equipment interference by optimising cooling
expenditure costs systems and improving ventilation
¢ Reduced productivity led to increase facilities
labor costs o Combined with the IoT energy
o Increase health risks for employees smart control platform,
continuously optimise energy-saving
transformations of energy and
ventilation systems in office premises
to improve energy efficiency
BRI RERARBRE -%%%&%ﬁm%“*%n%i moomRkE eHIEIRRERREZE  YEEHE
BEHZGER - RARBHERY PUL =392
gL ﬁm%¢& RERX  MAEAEBELLANERRAER
o HENTRE  BEAHNKA L RRiE - REREZEXHERE
o ETREREBRIEM o BENBMBRREERENTA  HE
BILIR RIS R B R RS Ef bl
BUE - ARTHRER &

Rising sea levels Rising average sea The probability of property and asset ~ Medium, ¢ Continuously monitor geographical
levels caused by damage increases, leading to a decline Long and climate information, protect
climate change in asset value equipment and facilities before

* Relocating office premises increases flood disasters occur, and initiate
operating costs and affects employee corresponding contingency plans
stability

BYE LT RIERCEHTY MEREERBORURMEN B8 B RY «HEERMERRRER  BUKAE
BYE L BEEBETK H RIS R R e IRE - LREA

« BER LGRS NEENA TR
EETREMN

il R
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Description The potential business/financial Time
Risk category of risk impact of relevant risk horizon  Mitigation measures
] kg3 HRRREEY B2 EEYE RESE SEEE
Changes in rainfall ~ Long-term o Fluctuations in water resources may ~ Medium, e Optimise water use efficiency to

patterns

LR

shifts in rainfall
patterns caused
by temperature
changes

FRBERME

Rl /m 52

BARHNE

require increased infrastructure
spending to optimise water storage

and efficiency

* The production and sales rhythm
of the winery may be disrupted by
extreme weather, making it impossible
to fulfil orders as planned

o Key raw material suppliers may
reduce output due to climate reasons,
decreasing supply chain stability

¢ KERRB TG HER IR E
i CABACREKEE N R Ak R

o BHMAENEESHRARRBRA

Long reduce water waste

* Extreme weather events may trigger

relocation of warehouses and

compensation

replacement of production equipment,
leading to extra costs and default

e Changes in precipitation patterns may
cause raw material shortages, raising

the price of winemaking inputs and

directly increasing production costs

RMPE - RERABIBITEE &

« FERMAEERTREERREED
RE  BHHRERRTEIHRE

FoRE o BILAKHE  BIKERRE
o BmARE A RS
EXEEER  SHRINANEDR

HREBRERE

o TR T SRR

EREBENA  WERKEMEERA

BEEXREBREZERERLR

TEIAEER
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Potential impacts of transition risks on the Group and BERBHASEBNEETXERERE

mitigation measures e
Description The potential business/financial Time
Risk category of risk impact of relevant risk horizon  Mitigation measures
B8 8 Rl NG HERRARHEY BB BEEYE BHEE ZEER
Policy and Legal Stricter regulations e Increased demand to optimise Short, o Actively communicate with industry
on carbon operational efficiency to reduce Medium,  associations and regulatory bodies,
emissions globally  resource consumption and material ~ Long and optimise operations to meet
and regionally, and  use industry standards
stricter regulations e Increased capital expenditures to ¢ Implement climate and environmental
on energy install more energy-efficient facilities regulatory requirements, increase
efficiency and carry out green transformations investment in energy conservation
to meet regulatory requirements and carbon reduction, and promote
* Increased litigation risks arising the implementation of energy-saving
from failure to comply with stricter projects
regulatory requirements e Continuously monitor changes in
* As the coverage of global and regional domestic and foreign policies and
carbon pricing systems continues regulations to ensure business
to expand, future costs for GHG activities comply with local laws and
emissions may rise, leading to higher regulations
operating costs ¢ Continuously monitor changes in
carbon pricing policies in various
operating regions to ensure
compliance under carbon pricing
policies, and adjust product pricing,
production processes, and supply
chain management
R RER PHRBMEHGEE o REREERERENHERE - HE B P «BEETEGRSREEHERTE
MREERHAER  (CEERERNTRAREM =31 B LERCEENRARERBE
BE o BIMEART L - NREE ARRNE o FERIRERRARENR - LAY
HREL HBREER - UFSEE ERIRE - WD ERNER
Bk o FEIBRINAR BERNE
o YR BIRHEE BRIEMAFLE DRREREBTEEMEREER
e BFEWIREENRIKTERRNE
BEERRRZMIHTERRNERR g ERTAREERRER I
BEREEA - RORERBHRHK BURABRERTEE LERERAE
KR E - EME RS ER A BER
n
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Description The potential business/financial Time

Risk category of risk impact of relevant risk horizon  Mitigation measures

B8 Rl g HRRREER B2 EEYE REEE ZEEE

Market Scarcity of non- o Rising energy prices increase Short, e Introduce renewable energy supply to
renewable operating costs. Medium,  reduce reliance on traditional energy
resources and * Sourcing low-carbon raw materials Long ¢ Adopt climate resilience measures,
energy, and increases costs strengthen procurement management,
low-carbon raw ¢ Customers increasingly prefer and ensure stable supply of resources
materials will environmentally friendly products or and energy
affect product services; failing to promptly provide e Expand product or service ranges
costs and prices; such options risks declining sales to cater to a broader customer base
consumer demand and adapt to changing customer
for environmentally preferences
friendly products
Or Services rises

% NABEERREE o RER DREIEENNENM - Bod e SERLRREE - AREHER
R EBRM o SREBEIRRMRAR EF 3.1 TREVKRE
REER BYE « ZPERBHERNEERRERIRS o REVRIREILEE - BICRBERE
EmRARER . EARERERELEEE  HEHH WHERE RERROIZE (I
HEEHRRER SBIE o BAEMIRBEHE - REEEZ
FRBHFRA R WEFE  TEERTHEHEFR
2 #

Reputation Investors and * Need to invest more resources to Short, ¢ Advocate for products and services
stakeholders practice climate change response Medium,  with environmental and sustainable
attach increasing actions and metrics Long concepts, and obtain environmenta
importance to o Implementing climate risk certifications to practice the
climate change management and making related commitment to sustainable
actions, and public  disclosures to meet stakeholder development
expectations and public expectations increases e Continuously monitor public opinion
for climate risk operating costs information and respond promptly
management and ¢ Closely follow domestic and foreign
disclosure continue climate and environmental policies,
to rise actively communicate with industry

associations and regulatory bodies,
and optimise information disclosure
to meet industry standards and
compliance requirements

BE REEERHER «FERAERZER WEEREEEL B - «EEFERREXEESNERRR
HERRYEREE REREREEESR =31 % WRERRAE - AEREKE

T8 AR ERRRARERETRBANR
HEREREES B ERBAERARONZ
EABEONZG  ENSERA

RERS

BRROAG

HEZHNEREN  TRRIFLEE
o BREERINRREREREK - &
BEEXHEREERERE LB
LEARE  ANREXRERAR
B
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Opportunities brought by climate change to the RIZBLAHLEFTRWKE
enterprise
Potential
Opportunity Description of benefits of relevant opportunity Time Opportunity
category opportunities on business and/or financial horizon initiative management
WEER HEHT EERBHERR RUB2EERE RUEE HEEERE

Resource Efficiency  Environmentally e Reducing energy consumption and Medium, e Leverage green operational concepts

friendly practices waste disposal can save costs Long to minimise waste generation in

can streamline * Improving resource utilisation and operations and promote the recycling
operations and efficiency can generate higher profit of resources and raw materials
reduce waste margins * Invest in systems and equipment

that reduce energy consumption and
improve efficiency

e Continuously optimise emission
reduction measures in various
segments of the value chain to reduce
energy consumption

ERME RREBURGE oHIRERRERNREEVHE P RY cRAKCEEES  RMLBRERVLE
ELRDRE AR BERNIRHNERER
o RITERMAMERARENEE « RERRERRERT RITENZ
/VL&

« FERILBEBSREORNIHERE -
SARRE B IR E #E

Products/Services  Develop o Create new business development Medium, e Explore new businesses and introduce
environmentally opportunities, increase long-term Long environmentally friendly products or
friendly products revenue streams, and diversify services
or services business operational risks

Em/ R% FERRERIR o BENNEBEREES  EMRER + RE RBETES  URLIRREDIRYE
% AKR - YD HEB2ERR

Market Increased demand e Entering new markets can diversify Medium, e Identify customer segments with
for green solutions  revenue and reduce reliance on Long sustainable growth potential and
may bring traditional businesses; consumers may target their needs to build a more
new business be more willing to pay a premium for flexible and resilient supply chain
opportunities eco-friendly brands

% HRERANTRE «EBNTHREPRESTLERRER - + RE «HIAEKERRENNTFE I
SKEVE AT AL R IMK%E%%%WW% HEBET SHEFIETRR  UEBEAE
GO AR B RRRREXEE skl dznfgcdd
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Risk Management

We continuously focus on the sustainable development of
the enterprise, utilising scenario analysis to assess the risks
and opportunities brought by climate change, enabling
us to promptly identify issues and implement effective
response measures. Climate scenario analysis is a forward-
looking assessment method that helps enterprises identify
potential climate risks and opportunities by simulating future
evolutionary paths under different economic development
models and energy use scenarios. This method provides a
scientific basis for our decision-making, assists in formulating
effective climate response plans, and enhances the enterprise’s
resilience to climate change. For physical risk assessment,
we refer to the Intergovernmental Panel on Climate Change
("IPCC") and select Representative Concentration Pathway
("RCP") 2.6 and 8.5 as baseline scenarios. Under the RCP
2.6 scenario, it assumes that governments, industry chains,
and all sectors of society can drive fundamental changes in
production and consumption models through comprehensive
measures such as legislative constraints and global carbon
pricing, significantly reducing GHG emissions and ultimately
limiting global temperature rise to within 1.5°C. Under the
RCP 8.5 scenario, governments, industry chains, and relevant
institutions fail to implement sufficient and effective policies
and measures, leading to a continuous rise in GHG emissions,
resulting in global average temperatures rising by over 4°C or
more by 2100.

BiE  -ERELIEE

AREE
BMBERICENBSELRE  WERB
25 R BB R 2 BB RS -
VA 2 538 7| ) RE I BR BN B R0 FE S 45 e
RIEBEESTE—BAIEMETEFE &
8 1 B A8 6 R A I B 5 R 1

TZRIREEE - HEHEEBREBEER
EL M,ﬁ%@ &tﬁiz%ﬁzﬁﬁﬁﬁ% RIEfft
ﬂf—i% BRI B RIRE ST

k%m%ﬁéxﬁﬁﬁwzaﬂlﬁ k)
IEHB FTEmE  BRMA2EBFEREE
ItEPZEE ([IPCCl) ZREMBEEERZ
([RCPJ)2.6 2 8.51EREXEIE =R o {ERCP
26T EBRRBT  EXEIUEER
FIB B E - ﬁﬂumﬁ%%ﬁ@ B E
F&ﬁ%ﬁtziﬂizﬁa B KR BE=E
RPN - B2 ERARIESIE 1.5°C A
A FERCP 8.5|E1'?\ CRERRAT  EXE
&*aFA%%T%EE’“T’&mi%ﬁﬁ&zﬂwﬁ%ﬁ

BHRERBEHBISFELA  2EKF
i//jﬂ/mi:_gingiﬂﬁﬁéloc °
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Climate  Probability of
Risk category Description of risk scenario occurrence Impact severity  Impact duration
Rk Rl JENg REER BARE YERE FERR
Typhoon Infrastructure and facilities RCP2.6 Medium Medium Short, Medium,
FeR, damaged by typhoons f F Long
ERRE LR B REEER AN =3
RCP8.5 High Medium Short, Medium,
= i Long
B RH
Rainstorms and Overflow of rivers and streams RCP2.6 Medium Medium Short, Medium,
floods AELE F Long
FRRAK I I
RCP8.5 High Medium-High Short, Medium,
= HES Long
B R
Extreme cold Snowstorms causing logistics RCP2.6 Medium Medium Short, Medium,
weather and transportation disruptions F H Long
BEXR RESEIMRANERDE SN
RCP8.5  Medium-High Medium-High Short, Medium,
HER RER Long
I 3
Global warming Prolonged periods of high RCP2.6 Medium Medium-High Long
ES2 4| temperature s hER =8
REER RCP8.5 High High Long
B B 31
Rising sea levels Rising average sea levels RCP2.6 Medium Low Long
BTE T FHETE A i & =3
RCP8.5  Medium-High Low Long
HES (& RH
Changes in Rainfall  Long-term shifts in rainfall RCP2.6 Medium Medium Long
Patterns patterns H F K
RREANEY  REEANRDEL RCP8.5 High Medium Long
[ i =H
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For transition risk assessment, we adopt the International
Energy Agency (“IEA")'s “Net Zero Emissions by 2050
Scenario” (“NZE 2050") and the “Stated Policies Scenario”
("IEA SPS") as the baseline analysis framework. The NZE 2050
scenario simulates a rapid decarbonisation pathway adopted
by the international community to achieve the 1.5°C control
target, expecting the global energy system to reach net-zero
emissions by 2050. The IEA SPS scenario considers only the
impact of specific policies currently implemented or announced
by governments, expecting the global average temperature
rise to far exceed the 1.5°C control target.

BIE  HERELSWE

FBERBFEME - RPVRABRERER
E([IEA) 2 [ ZEREFEFTHRES
(INzE 2050)) R [BEEBEBEE] ([IEA
SPS1) EREENITHELE o NZE 205015 &
BEBEBELEEAER1.5°CIEEBZME
Bz BREMACET - FEE2RERRA
RZZERAZTFEEIFTHN  IEA SPSIER
EEESBRBFEMEERIEEMZE
FTHENTE  BHE2KFHHBBRE
1.5°CHEEBIZ -

Climate Probability of Impact Impact
Risk category Description of risk scenario occurrence severity duration
] k3 REER BAEME YEEE YERE
Policy and Legal ~ Regulations tending to be stricter ~ NZE 2050 High Medium- High  Short, Medium
BERRER ERBE = PES 5P
[EA SPS Medium Low Medium, Long
ik 1K - K H
Market Changes in consumer preferences ~ NZE 2050 Medium High Medium, Long
% B PRt i B B RE
IEA SPS Low Low Short
1K 1K 2 5A
Reputation Stakeholders attach increasing NZE 2050 High Medium- High ~ Medium, Long
BE importance to climate change = hES o RE
actions and expectations for IEA SPS Low Low Short
disclosure continue to rise (i /i G HA

RNERERRER(TE  HHRE
MAETERS

The Group regularly identifies, analyses, assesses, and
addresses climate-related risks that may affect business
operations and financial performance, and conducts constant
management and supervision to maintain resilience and
sustainable development capabilities in response to climate
change. To conduct more effective management targeting
climate-related risks, we have established a mechanism for
identifying and overseeing climate-related risks, forming a
climate risk management process of Identify risks — Assess
impacts — Formulate strategies — Supervise and improve.

AEEETERBER - D - FHENEYA]
T EXRTEERYHRIR ZRAIRE[E
o WETHEEEMESR  UERER
ERESREE{TEZHERTFEER
B - REBRUHERRIFERBEER - &
MRy —E#5 K EE RIEERERER D
HHl - ERERER — FHERE — FIE
REg — BB RMCENRIRREREIERE
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Risk procedures

[B B 72 T

Specific details
HEEAR

Identify risks

EER e

Identify physical and transition risks that may impact business operations and
financial status by collecting and analyzing climate risk-related information,
such as actual climate change conditions, updates to policies and regulations,
and market trends

RER > BRI R BE R E KRS E M AN 2 YR B KRR AR

Assess impacts

R

Based on the concerns of internal and external stakeholders, combined with
industry practices and own operational status, analyse the potential impact
of various climate-related risks on key areas of business operations, and
prioritise them to allocate resources more effectively and rationally
BRERINIFOEBIFEE  BETERBEIILAEEBHLEBR 2
FRERREAREBSBEETE  WIEFEEYF  UEARKLEED
=W

Formulate strategies

HIET KBS

Based on assessment results, formulate targeted response plans for different
categories of risks, integrate corporate culture and business development to
form climate response strategies. Incorporate climate risk management and
response measures into daily operations, and rehearse response arrangements
during disasters through simulated scenarios to ensure employees can
respond effectively to emergencies

BB EER S ARERRBGIETS T RE TR TESREERE
BER  FERREEERE - SREERERREHEGBAARTSE I
FRERERBRAERELH - MRE TRt AWEHRESMH

Supervise and improve

i
T
X
o
it

Establish a dynamic monitoring mechanism to regularly review changes in
climate risks and the execution of climate strategies to ensure the effective
implementation of response measures

Regularly collect feedback and understand the regulatory requirements of
operating locations, and continuously optimise risk management processes to
enhance climate adaptability and resilience against climate change

BB RRERES - MR RIEERRE(C R RIRREMITIENR - BIREY
HE R E

FEVERERTHREESRZETENR  THELCRRERRE IR
REREEE N KRS RIRE (L F)
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Metrics and Targets

The Group has the strategic “Dual Carbon” target of
achieving carbon peaking by 2030 and carbon neutrality by
2060. The Group realises that the key to long-term enterprise
development lies in maintaining foresight and operational
resilience while addressing climate change. We annually
conduct comprehensive statistical analysis of GHG emissions
and energy consumption to provide a scientific basis for green
development, and consider our own business development
and climate change trends to assess the risks and opportunities
brought by climate change, thereby formulating short-term,
medium-term and long-term carbon reduction strategies and
targets.

The Group has actively launched energy conservation and
emission reduction initiatives to reduce energy and resource
consumption during office and operational processes,
thereby reducing GHG emissions and waste generation. We
continuously monitor various indicators related to climate
risks, including direct GHG emissions (Scope 1), indirect GHG
emissions (Scope 2), and other indirect GHG emissions (Scope
3), to provide actual data support for addressing climate
change. The Group will continuously assess and monitor
GHG emissions within its business value chain and optimise
relevant data statistics and analysis to ensure compliance with
regulatory and disclosure requirements.

We have disclosed short-term, medium-term and long-term
climate-related risks and opportunities. Regarding the amount
and percentage of assets or business activities vulnerable to
climate-related risks, as well as those aligned with climate-
related opportunities, we do not currently have relevant
guantitative data, but we will continue to refine our reporting
content.

BiE  -ERELIEE

EERBE
AEBBEAIN [ RBEIZ R -F
—EFHERREE IR _ZFREFH
BRI - AEERH  CEARERE
FEEARENRESRES(NRE - 41
AIEM R EEDMNE - Alt - HMSFEHY
BERBHER KRR EEETE2HESF D
- UAZEERREEBIZKE  WRE
¥BEREK[BELBYE  FHREZL
ARz RS - MBI RT A - P H
KRR RIS B R o

AREE D BT IEITERERMPEIE 5 - DAR D
MAEREEREFTZRRERER -
femEEAERBHRRERYEL - &
ﬁﬁ%igﬂﬂhﬂ B ZRER

BREERAEREHN (BE1)  BEA
EREHN (& IZ) Ko B A 128 = R A8

I (BE3) - UREHRIRELIREE
RBIEXF - AREKFHEFEHRERE
EBEERT OREREBHNER - A
%‘*@ﬂﬂi%ﬁ%ﬂfﬁ Fat RO I - AR
NEEEMBREEX -
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If regions globally continue to strengthen regulations on
corporate carbon emissions, future carbon pricing or carbon
taxes may increase indirect costs. We have not currently
applied internal carbon pricing in decision-making, but we will
continue to monitor changes in carbon pricing policies across
operating regions. Furthermore, the Group has not offset
emissions by purchasing carbon credits, but will continue to
assess whether there is a need to purchase carbon credits in
the future.

The Group has established a sound management remuneration
system and will consider linking sustainability metrics with
management performance.

Based on business materiality and industry practices, the Group
discloses relevant emissions, GHG emissions, and resource
usage, but has not adopted industry-based metrics related
to business models and activities as our quantitative metrics.
Although our targets are not derived from cross-industry
metrics and industry-based metrics, we will regularly review
the effectiveness of our climate change response measures
based on scientific data and update our response strategies,
thereby continuously strengthening our resilience to climate
change.

EMPLOYMENT

Human resources are the cornerstone of the Group. The
Group recognises that its continued success is dependent
on employees’ talents and their dedication. Employment
policies are formally documented in the Employee Handbook,
covering various aspects, such as recruitment, compensations,
remuneration, diversity and equal opportunities. The Group
periodically reviews existing policies and employment practices
to ensure continuous improvement of its employment
standards and competitiveness against service providers of the
similar industry. As at 31 March 2026, the Group had a total
of 28 employees (as at 31 March 2025: 33 employees).
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Breakdown of the employees by gender, age group, R-IZE_RF=ZA=+—AKZT_1F

employment types, employee categories and geographical =A=+—H8 - &%5 - FicbH - ERE
region as at 31 March 2026 and 31 March 2025 are as follows:  ¥2%Y « & B4 5l R IR (% 15 8] 55 09 & & 97
AmEHIaT
As at 31 March 2026 As at 31 March 2025
R-B-ARF=ZA=+—H R-Z-H¥=A=+—H
By Gender By Gender
RER R R

B Vale B Male
St S

M Female M remale
i =g

By Age Group By Age Group
RERAER RERRAE R

Ml 18 - 25 years old M 18 - 25 years old
18255 18E255%

M 26 - 35 years old M 26 - 35 years old
26%355% 262 35%5%,

M 36 - 45 years old M 36 - 45 years old
36Z455% 36%455%
46 - 55 years old 46 - 55 years old
46551, 46ZE555%
56 or above 56 or above
563k A £ 56m% 3k A

By Employment Type By Employment Type
RERERR RERERR

M rull-time M Full-time
20 S

M Part-time M Part-time
FeEL B

BEEXEBEZERERLAR —B-AFFR
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As at 31 March 2026
RIZE-ZRE=ZA=1+—H

By Employment Categories

ERARE

M Management
B

B Other employees
Hitnfg 8

By Geographical Region
Rt 2B @i

Il Hong Kong
BE

B The People’s
Republic of
China (the
“PRC")

I AR HAME
(ME )
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As at 31 March 2025
RZE-HF=A=+—H

By Employment Categories
mEAER

B Vanagement
BERE

M Other employees
Hitfg8

By Geographical Region
R E &

Il Hong Kong
BB

M The People’s
Republic of
China (the
“PRC")
R ARLME
(THE])
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During the Year, the overall employee turnover rate was
19.67% (Note 1) (2025: 35.09%). The breakdown of turnover
rate for the Year and the year ended 31 March 2025 are as

R HERELSERE

RAFE  BEESRKEE19.67% (W
H1)(ZEZFHE 35.09%) c RAEER
BHE_Z-_RAF=A=+t—BLEE&NR

follows: KEPFPEHS| AT -
Employee turnover rate by categories 2026 Mot 2) 2025 (Note 2)
REHNEDNEERKE =B N WD —F — F A (i)
By gender gl
- Male - 3B 21% 37%
- Female - 19% 33%
By age group REEAER
— 18 — 25 years old - 18E 255 - -
— 26 — 35 years old -26E355% 55% 67%
— 36 - 45 years old - 362 45m 20% 35%
- 46 - 55 years old - 46 E5575% 25% 33%
- 56 years old or above - 56 %3k AL - 29%
By geographical region 1R I8 [ 15
- Hong Kong - BB 22% 38%
— The PRC i - -
Note 1:  The calculation formula is shown as below: Mt - HEQIKMT

Total turnover rate = X/Y * 100% R E = X/Y * 100%

X = Number of employees leaving employment during the X=ARFENBEBEEAH

Year

Y = (Number of employees at the beginning of the Year + Y=(XRFEVEEAH+ AFERE

Number of employees at the end of the Year)/2 BAE) 2
Note 2:  The calculation formula of turnover rate by category is Max2 - RERESHRRENTELARDN

shown as below:

Turnover rate by category = X/Y * 100%

X = Number of employees in the specified category
leaving employment during the Year

Y = (Number of employees in the specified category at
the beginning of the Year + Number of employees in the
specified category at the end of the Year)/2

T~

EFERIEI DB E = X/Y * 100%
X=NFENFEENBEBEES A
-y
Y=(RFEVRFTEIES A+
FERETHEIMEEBAZ) 2
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Recruitment, Diversity and Equal Opportunities

Sustainable growth of the Group relies on a non-discriminatory
recruitment process and the diversity of talents. The Group’s
employees are recruited via a robust, transparent and fair
recruitment process based solely on their experience and
expertise and without regard to their age, ethnicity, origin,
gender identity, marital status, sexual orientation and religion.
The recruitment process is supported by the Group’s separate
Recruitment Policy that details the recruitment process and sets
out the responsibilities of the Remuneration Committee, Vice
President of respective departments and the Human Resources
Department in ensuring that the selection process is just and
standardised.

The Group believes that all employees should have the
right to work in an environment free of discrimination,
harassment and vilification and is committed to creating and
maintaining an inclusive and harmonious workplace culture.
The Group emphatically states its zero-tolerance stance on any
aforementioned behaviours in the workplace of any form.

Benefits and Welfare

The Group understands that good benefits and welfare
encourages retention and fosters a sense of belonging. The
Group offers attractive remuneration packages, including
performance bonus, discretionary bonuses and sales
commission. In addition to the entitlement of leaves stipulated
in the Employment Ordinance of Hong Kong, the Group
provides other leaves to its employees, such as compassionate
leave, compensation leave, etc. Save for the aforementioned
entitlement to leaves, the employees are also entitled to
benefits such as birthday red packet, discount on the Group’s
products purchase, group medical insurance scheme and
business trip travel insurance scheme.

Family-friendly Employer

The Group was commended by the Home Affairs Bureau and
the Family Council for the Family-Friendly Employers Award
Scheme which demonstrated that the Group was successful
in implementing family-friendly practices to promote a better
work-life balance for its employees.
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Promotion and Performance Review

Employees’ salary is reviewed annually according to the
result of their performance review in the first quarter of the
financial year. Employees are promoted on the basis of their
performance and the extent to which they demonstrate the
attributes required for the higher grade. The Group also gives
preference to internal promotion to reward employee’s loyalty
and continuous effort.

Working Hours and Rest Periods

Official working hours and rest periods are clearly stated in
the Employee Handbook and are in accordance with the local
employment laws. Unless otherwise specified, employees
of non-executive grades may be compensated by way of
compensation leave should they be required to work out of
stipulated working hours in the case of urgent business needs.

Compensation and Dismissal

The Group compensates employees in accordance with the
provisions of the Employees’ Compensation Ordinance of
Hong Kong, which covers employees who sustain personal
injury by accident or disease arising out of and in the course of
employment. Unreasonable dismissal under any circumstances
is strictly prohibited. Dismissal will be based on reasonable and
lawful grounds supported by internal policies of the Group.

Compliance with relevant laws and regulations

During the Year, the Group was not aware of any material non-
compliance with employment-related laws and regulations that
would have a significant impact on the Group, including but
not limited to the Employment Ordinance, Sex Discrimination
Ordinance, Disability Discrimination Ordinance, Family Status
Discrimination Ordinance, Race Discrimination Ordinance and
Minimum Wage Ordinance of Hong Kong.
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HEALTH AND SAFETY
Occupational Health and Safety Management

The Group places a high priority on providing employees with
a safe and healthy working environment and is committed
to safeguarding the well-being of all employees. Working
arrangements during typhoon and rainstorm has been clearly
specified by the Group in the Employee Handbook to avoid
any confusion which might lead to safety issue. Policy on
fire precautions is also stated in the Employee Handbook to
alert its employees of the importance of fire prevention. Fire
extinguishers are strategically placed and fire exits are free
from obstruction. Meanwhile, first aid boxes are accessible in
the premise.

Work-related fatalities occurred
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Compliance with relevant laws and regulations

During the Year, the Group was not aware of any material
non-compliance with health and safety-related laws and
regulations that would have a significant impact on the Group,
including but not limited to the Occupational Safety and
Health Ordinance of Hong Kong.

During the Year, the Group did not register any material injury
cases and working days lost due to work injury. The Group
recorded zero cases of work-related fatalities and this has been
maintained for 3 consecutive financial years.
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DEVELOPMENT AND TRAINING
Provision of Training Opportunities

Training and continuous development are indispensable to the
Group’s employees to keep abreast of the ever-changing trend
of the industry. The Group encourages a continuous learning
atmosphere for career development and thus provides on-the-
job training and both internal (wine and baijiu tasting) and
external (Wine & Spirit Education Trust, baijiu training course)
courses and workshops to its employees. This ensures that
employees not only hold relevant wine and spirit qualifications
but are also equipped with a wealth of knowledge and
experience in advising customers on picking their preferred
wine or other alcoholic beverages. In the long run, the breadth
of employees’ knowledge will attract new customers and forge
close bonds with existing customers. Moreover, employees
are eligible for reimbursement on job-related training, courses
and seminars and are also entitled to apply for paid study or
examination leave. The Group holds a firm belief that providing
its employees with adequate training opportunities and room
for continuous development lays a solid foundation for the
Group’s continuing success.

During the Year, the percentage of employees trained is as
follows:
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Percentage of employees trained by categories 2026 2025
FIEEZRERN A DL —EBDXRE —T_hE
Percentage of employees trained Mote ” SilE B | ok 100% 70%
By gender (Note 2) ?§/|$E|J (HiiF2)

— Male - B 50% 48%
— Female - ik 50% 52%
By employee category (ote 2) g B4R R (W2

- Management -E1EE 29% 39%
- Other employees -HMES 71% 61%

Note 1: Percentage of employees trained is calculated by dividing
the number of employees who took part in training by the
number of employees.

Note 2: Breakdown for employees trained by categories is

calculated by dividing the number of employees trained in
specified category by the number of employees who took
part in training.
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Training and development courses are offered throughout the
Group to upgrade employee skills and knowledge. During
the Year, all directors participated in continuous professional
development activities by reading regulatory updates, and/or
attending seminars or workshops relevant to the business or
directors’ duties.

During the Year, average training hours completed per

AEBAREEIRERRAEUNEHNES
MBERAE - RAFE - 2REFHC
BERHEBAREN N RHEAEERR
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employee is as follows: Rran T -
Average training hours by categories 2026 2025
RE BB 5 BTG E R —ERE “E-RF
Average training hours per employee 7 G g 8 FiGEEFI|/ N W 5.61 3.70
Average training hours by gender ®ote 2 L5 B2 By S S5\ (HE2)
- Male - 51 8.29 3.67
- Female -t 2.93 3.72
Average training hours by employee 1Z1E BR8] 5 B T 9153

category (Note2) /|NB (#222)
- Management -EBE 16.63 7.56
— Other employees -EMES 1.20 2.25
Note 1:  Average training hours per employee is calculated by Mat1: BREBEFHEINNETHIREE

dividing the total number of training hours by the number
of employees.

Note 2: Average training hours by categories is calculated
by dividing the total number of training hours for
specified category by the number of employees in the
corresponding category.
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LABOUR STANDARDS
Prevention of Child and Forced Labour

The Group guarantees that no employee will be made to work
against his/her will or be coerced to work. The recruitment of
child labour is strictly prohibited. All employees recruited by the
Group are above 18 years old. Personal data is collected and
original supporting documents are required to be presented
during the process to assist the selection of suitable candidates
and to verify the candidates’ personal data. The Human
Resources Department ensures that their identity documents
are carefully checked and periodically reviews the Group's
employment practices to avoid child labour and forced labour.
Moreover, to prevent non-compliance with labour standards,
overtime working is on a voluntary basis, which provides an
effective protection of their interests. Any violations of the
labour standards of respective jurisdictions will be investigated,
remedied and reported to the government authorities
promptly. Further, the Group shall immediately terminate the
employment contract and impose due punishment on the
erring employee. The issue will immediately be dealt with in
accordance with the applicable laws and regulations.

Compliance with relevant laws and regulations

During the Year, the Group was not aware of any material
non-compliance with child and forced labour-related laws and
regulations that would have a significant impact on the Group,
including but not limited to the Employment Ordinance of
Hong Kong.

SUPPLY CHAIN MANAGEMENT

Regarding the wine procurement process, the Group focuses
primarily on the selection of high-quality wines from different
wine regions, varieties and styles in order to meet the diverse
preference of the customers. Therefore, procuring fine wines
under an overly rigid procurement process policy will not be
desirable. During the Year, wine suppliers were predominately
from famous wine regions.
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The number of major suppliers by geographic region during
the Year is as follows:

MAFERWEREE DN T EHERH
BT :

Geographical region 2026 2025
HE —EBIARE “E-RF
Hong Kong BE 30 56
The PRC a2 30 9
France EE 5 11
Others Hi 2 -

Procurement Process

For procurement of goods and services other than the
aforementioned, the Group strives to consider suppliers’
reputation, prevailing market price and delivery time. At the
same time, the purchase of supplies is determined and adjusted
by the current inventories, expected customer demands and
projected sales trends. Where possible, the Group strives not to
over-rely on a particular supplier by maintaining more than one
supplier for each type of goods or services provided in order to
ensure the stability of the supply chain. The Group periodically
evaluates and monitors the performance of its suppliers to
ensure their compliance with quality and service standards.
Should services provided by the supplier fall below the agreed
standard, the cooperation may be terminated. During the Year,
the aforementioned supplier engagement practices have been
imposed on all suppliers.
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Managing Environmental and Social Risks of the
Supply Chain

The Group recognises that its operations are highly dependent
on a responsible and sustainable supply chain and therefore
has put considerable effort into safeguarding its values
along the supply chain to protect its principles of ethics and
legality. Relevant policies and measures are established in
the Group’s Labour Standards and Supplier Code of Conduct
and the Environmental Policy to monitor the quality of the
Group's suppliers as well as their environmental and ethical
performance. To reduce its social and environmental risks
along the supply chain, the Group periodically evaluates
and monitors the performance of its suppliers to ensure
their compliance with laws and regulations relating to
environmental and social policies, service standards, contract
conditions and quality provisions. Any non-compliance to
relevant environmental and social laws and regulations
discovered by the designated personnel from the Group during
the assessment will be promptly reported to the management.
Corrective action plan will be carried out to remediate the
identified risk in a timely manner.

In addition, the Group pays close attention to the
environmental awareness of its suppliers and actively
promotes environmentally-preferable products and services
when selecting supplier. The Group encourages its business
partners and suppliers to consider the risks posed to their
operations from climate change and to actively mitigate their
environmental impacts. It also reiterates to its business partners
and suppliers the value brought to business in terms of more
efficient resource consumption and monitoring of wastage
during business meetings and discussion with suppliers.

PRODUCT RESPONSIBILITY

The Group has an extensive quality assurance process to
ensure that the products and services provided are not only in
compliance with relevant local laws and regulations but are
also of exceptional quality.
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Quality Control

Quality management is emphasised by the Group as the quality
of alcoholic beverages is easily affected by external factors
such as the storage environment. Implementing a sound quality
control is therefore fundamental to ensuring the quality and
safety of the goods and services provided to the customers.
The Group has standardised guidelines and procedures on the
storage, delivery and packaging of products. With regard to
the storage requirements, different sets of air conditioning are
strategically switched on using the timer function to ensure
that the desired temperature and humidity is maintained for
optimal wine storage performance. In addition, a back-up
power system at the warehouse will automatically be switched
on in the event of a power failure. To maintain the quality of
services provided, strict requirements have been imposed on
the storage environment of the Group’s warehouse and retail
store.

According to the Group’s Return Application Guide, product
return is available in case of any quality issues verified by the
Group upon presenting the proof of purchase. Upon receiving
the customer’s return request, the management Group will
verify the reason for the return and obtain relevant proof.
Products will be recalled and remediations will be taken in
a timely fashion if any issues are found related to product
quality or food safety. Analysis on the product recall incident
will also be carried out to prevent the incident recurrence and
implement corrective actions where necessary in continual
improvement on the quality assurance practices. During the
Year, the Group did not record any material recalls of products
sold or shipped subjects to safety and health reasons.

Customer Satisfaction

Feedbacks and complaints from the Group’s customers are
highly valued as it is of vital importance to the continuous
development of the Group. Procedures for handling feedbacks
have been set up. Should the Group receive any complaints,
the Group will strive to act in a timely manner to resolve the
issue with effective corrective actions. In addition, complaints
of significant weight received will be discussed and reviewed
by the management during regular meetings to prevent
reoccurrence. During the Year, the Group did not record any
product or service-related complaints.
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Data Privacy Protection

The Group is committed to safeguarding all sensitive
information pertaining to its customers. Unauthorised access
to the Group’s information system and disclosure of terms
of business with customers and suppliers, marketing plans
and sales forecasts or any proposals relating to the Group
are strictly prohibited. Moreover, employees of the Group are
required to sign the Employee Non-disclosure Agreement and
are held accountable to the consequences of disseminating
confidential information of the customers without prior
consent.

Advertising and Labelling

The Group recognises the gravity of improper dissemination
of information on alcoholic products and the consequences
of providing alcohol to minors. Therefore, the Group is aware
of the importance of accuracy of its promotional material.
Promotional banners and leaflets produced for such activities
were subjected to strict compliance with the Trade Description
Ordinance. Any false, misleading or incomplete information
and misstatements regarding such materials are strictly
prohibited.

Furthermore, following the enforcement of the Dutiable
Commodities (Amendment) Ordinance 2018 on 30 November
2018, the Group’s retail store is required to display a sign
containing both Chinese and English versions of the prescribed
notice in a prominent location easily seen by the public.
Therefore, the Group remains vigilant to prevent the sale and
supply of intoxicating liquor to minors and the veracity of its
marketing materials.

On the other hand, the Group considers that labelling matters
are not material to the Group.

Intellectual Property (“IP"”) Rights

The Group actively monitors the overall use, registration and
management of intangible IP rights and put in place anti-
counterfeiting measures. The Group has obtained registration
of the Group’s trademarks in Hong Kong. The domain name
was also registered. In addition, the Group strictly prohibits
employees to install any unauthorised and illegal computer
and application software to ensure that IP rights are observed
and protected.
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Compliance with relevant laws and regulations

During the Year, the Group was not aware of any non-
compliance with laws and regulations concerning health and
safety, advertising, labelling and privacy matters relating to
products and services and methods of redress that would have
a significant impact on the Group, including but not limited to
the Dutiable Commodities (Amendment) Ordinance 2018 and
Personal Data (Privacy) Ordinance of Hong Kong.

ANTI-CORRUPTION

Solid corporate governance is vital to the Group’s sustainable
growth. The Group emphatically asserts its zero-tolerance
stance regarding any behaviours that not only violate laws
and regulations of Hong Kong but also severely damage the
business integrity and reputation of the Group.

Anti-bribery and Anti-Corruption Practices

The Group has established the Anti-bribery and Corruption
Policy in relation to accepting business courtesies and
gratuities. The said policy outlines the standards of behaviours
for employees regarding business ethics, anti-corruption and
anti-bribery, conflict of interests and data confidentiality to
ensure that the Group’s businesses and operations are of
high ethical standard. The said policy has also clearly stated
the circumstances in which the employee may accept said
courtesies and gratuities and is required to declare such
courtesies and gratuities to the Head of Department. Bribery,
fraud and corruption in any form or in relation to any parties
are all strictly prohibited in the Group.

The Group endeavours to maintain a culture of integrity,
transparency and accountability by adhering to stringent anti-
corruption practices. To prevent corrupt practices during its
business operation, directors and employees are required to
undergo anti-corruption training to familiarise themselves
with the current legislations, the identification of and correct
procedures to report corrupt practices. During the Year,
the directors and employees have received a total of 157
training hours including the topics of anti-corruption-related
legislations, corporate integrity governance and ethics.
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Whistle-blowing Mechanism

A whistle-blowing mechanism is in place for the employees
and external stakeholders to report any kinds of malpractices
and suspected misconduct through our reporting channels,
including telephone, e-mail, and letter at any time. The
Group protects the identity of whistle-blower and keeps the
reported information confidential. Internal investigation will be
undergone to verify the reported cases and remedial actions
will be taken where necessary based on the result findings of
the investigation.

Compliance with relevant laws and regulations

During the Year, the Group was not aware of any material non-
compliance with the relevant laws and regulations of bribery,
extortion, fraud and money laundering that would have a
significant impact on the Group, including but not limited to
the Prevention of Bribery Ordinance of Hong Kong. During the
Year, there were no concluded legal cases regarding corrupt
practices brought against the Group or its employees.

COMMUNITY INVESTMENT

The Group’s people-oriented culture is not confined within
the Group's operation. The Group has long been caring for
local communities and has policies on addressing social and
community needs via community investment.

Going forward, the Group will expand its efforts in charity
work to cater to the needs of its community as well as to
create a more favourable environment for its community and
business by focusing on contributing to social welfare, health
and culture.
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REPORT OF THE DIRECTORS
EFHE

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

PRINCIPAL ACTIVITIES

The Company is an investment holding company. The major
operating subsidiary of the Company primarily engages in
trading of wine products and other alcoholic beverages in
Hong Kong.

RESULTS AND DIVIDEND

Details of the audited consolidated results of the Group for the
Year are set out in the consolidated statement of profit or loss
and other comprehensive income on pages 117 to 118 of this
annual report.

The Board does not recommend the payment of final dividend
for the Year (2025: Nil) to the shareholders.

CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to attend and vote at the
annual general meeting of the Company (“AGM") to be held
on Tuesday, 22 September 2026 at 2:30 p.m., the register
of members of the Company will be closed from Thursday,
17 September 2026 to Tuesday, 22 September 2026, both
days inclusive, during which period no transfer of Shares will
be effected. In order to be eligible to attend and vote at the
AGM, all transfers documents accompanied by the relevant
share certificates must be lodged with the Company’s branch
share registrar and transfer office in Hong Kong, Tricor Investor
Services Limited, at 17/F Far East Finance Centre, 16 Harcourt
Road, Hong Kong for registration not later than 4:30 p.m.
on Wednesday, 16 September 2026. The record date for
determining the eligibility of the Shareholders for attending
and voting at the AGM is Tuesday, 22 September 2026.

BUSINESS REVIEW

A discussion and analysis of the Group’s performance during
the Year, the key factors affecting its results and financial
position, and the information on the compliance with laws
and regulations, environmental policy and relationships with
stakeholders are set out in the section headed “Management
Discussion and Analysis” of this annual report. Furthermore, a
fair review of, and an indication of likely future development
in the Group’s business are set out in the section headed
“Chairman’s Statement” of this annual report. Save as
disclosed in this annual report, since the end of the Year, no
important event affecting the Group has occurred.
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PRINCIPAL RISKS AND UNCERTAINTIES

The Group's financial condition, results of operation, business
and prospects may be affected by a number of risks and
uncertainties. The followings are the key risks and uncertainties
identified by the Group relating to its businesses:

—  The Group experiences cash flow mismatches in the
business operation. Delay in the settlement of payments
by the customers may result in untimely and significant
cash flow shortcomings in the future and may adversely
impact the Group’s cash position and results of
operations.

—  The Group has substantial indebtedness and high gearing
ratios.

—  The Group recorded a net operating cash inflow for
the Year but may have difficulty meeting the payment
obligations if the Group records net operating cash
outflow in the future.

—  The Group recorded a relatively high inventory turnover
days and is exposed to the risk of slow-moving
inventories, which may adversely affect the cash flow and
liquidity.

— Any increase in the purchase prices of wine products that
the Group cannot pass on to customers may reduce its
profitability.

- Changes in market trends and customer tastes and
preferences could cause the sales to decline.

—  Opening of new flagship store and retail store in Hong
Kong may not contribute to the growth of the Group’s
business as planned.

- The business, results of operations and financial condition
may be affected by seasonality.

—  The acquisition and set up of the own warehousing
facility may result in an increase in the depreciation
expenses of the Group.

—  Any quality issues relating to the Group’s wine products
could adversely affect the reputation and business.
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The Group does not have product liability insurance
and may not be adequately protected from any product
liability claim and/or potential loss.

The Group has a relatively short track record in retail
business and the historical financial results in respect of
the retail business may not be indicative of the future
performance.

The Group may be subject to tax penalties and additional
tax liabilities.

Any deterioration or termination of the relationships with
the major suppliers may result in severe disruptions to the
operations and loss of revenue.

Any deterioration or termination of the relationships
with the major customers may materially and adversely
affect the business, results of operations and financial
condition.

The Group’s operations are subject to certain risks
associated with the transportation processes and storage
conditions of the wine products.

The Group has limited insurance coverage which could
expose the Group to significant costs and business
disruptions.

The continuing success of the Group depends on the
senior management and the abilities to retain, motivate
and recruit appropriately skilled talents.

The series of anti-corruption campaigns and reforms
launched by the PRC government may adversely affect
the sales of the wine products.

If the PRC government tightens its customs controls over
wine products, demand from customers who purchase
the Group's wine products for consumption in or resale
to the PRC may decrease.

The Group's lease renewals are affected by conditions of
the rental market.
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—  The Group’s results of operations may be affected by
fluctuations in foreign currency exchange rates.

—  The Group may be unable to maintain rapid growth and
implement the future plans.

For other risks and uncertainties that the Group faces, please
refer to the section headed “Risk Factors” in the Prospectus.
For the Group’s approach on risk management and internal
controls, please refer to page 40 of this annual report.

FINANCIAL SUMMARY

A summary of the results, assets and liabilities of the Group
for the last five financial years is set out on page 200 of
this annual report. This summary does not form part of the
consolidated financial statements.

SUBSIDIARIES

Details (including the principal activities) of the Company’s
subsidiaries as at 31 March 2026 are set out in note 38 to the
consolidated financial statements.

PROPERTY AND EQUIPMENT

Details of the movements in property and equipment of
the Group during the Year are set out in note 13 to the
consolidated financial statements.

INVESTMENT PROPERTY

Details of the movements in investment property of the Group
during the Year are set out in note 14 to the consolidated
financial statements.

CHARITABLE DONATIONS

No charitable and other donations were made by the Group
during the Year (2025: Nil).

DISTRIBUTABLE RESERVES OF THE COMPANY

As at 31 March 2026, the Company'’s distributable reserves
available for distribution is approximately HK$35.2 million
(2025: HK$36.5 million).

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Articles which would oblige the Company to offer new shares
on a pro rata basis to existing shareholders unless otherwise
required by the Stock Exchange.
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SHARE CAPITAL AND EQUITY-LINKED
AGREEMENT

Details of the movements in share capital of the Company
during the Year are set out in note 28 to the consolidated
financial statements. Please also refer to “Capital Structure”
in the “Management Discussion and Analysis” section of this
annual report.

On the Listing Date, upon listing on the Stock Exchange, the
Company has issued 120,000,000 shares at HK$0.75 each
with net proceeds of approximately HK$64.2 million.

Save and except for the Share Option Scheme as disclosed
in the paragraph headed “Share Option Scheme” below,
no equity-linked agreement that (i) will or may result in the
Company issuing shares or (ii) requires the Company enter into
any agreement that will or may result in the Company issuing
shares, was entered into by the Company during the Year or
subsisted at the end of the reporting year.

Dividend Policy

The Board has adopted a dividend policy pursuant to which
the Company will maintain a stable dividend payout ratio in
future and strive to attain a stable-to-rising dividend ratio. The
Company gives priority to distributing dividend in cash and
shares its profits with the Shareholders. The dividend payout
ratio shall be determined or recommended as appropriate, by
the Board at its absolute discretion after taking into account
the Company's financial position, its ability to generate cash
flow, its future development needs and prospects, and subject
to:

- the Articles;

—  the applicable restrictions and requirements under the
laws of the Cayman Islands;

— any banking or other funding covenants by which the
Company is bound from time to time;

—  the investment and operation requirement of the
Company; and

— any other factors that have material impact on the
Company.

The Company confirms that all dividend decisions made by the
Board were made in accordance with the dividend policy.
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DIRECTORS

During the Year and thereafter up to the date of this annual
report, the Directors are named as follows:

Executive Directors
Ms. Shirley Wong
Mr. Chan Sze Tung

Non-executive Director
Ms. Yeung Chi Hung $.8.5, B.B.S., J.P

Independent non-executive Directors
Ms. Chan Man Ki Maggie M.H., J.P

Mr. Chan Cham Man Simon

Mr. Liu Kin Wai

Pursuant to article 16.18 of the Articles, at every annual
general meeting of the Company one-third of the Directors for
the time being (or, if their number is not three or a multiple
of three, then the number nearest to, but not less than, one-
third) shall retire from office by rotation provided that every
Director (including those appointed for a specific term) shall
be subject to retirement by rotation at least once every three
years.

Accordingly, Ms. Yeung Chi Hung and Mr. Liu Kin Wai will
retire pursuant to article 16.18 of the Articles, and being
eligible, offer themselves for re-election as Directors at the
forthcoming AGM.

CONFIRMATION OF INDEPENDENCE OF
INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received from each of the independent
non-executive Directors an annual written confirmation of
independence pursuant to Rule 5.09 of the GEM Listing Rules
to confirm that they remain independent during the Year and
considers all the independent non-executive Directors to be
independent.

BIOGRAPHIES OF DIRECTORS AND SENIOR
MANAGEMENT
Biographical details of the Directors and the senior

management of the Group are set out on pages 15 to 22 of
this annual report.
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DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors has signed a service contract
with the Company on 18 December 2017 for an initial term
of three years, commencing from the Listing Date (subject
to termination in certain circumstances as stipulated in the
relevant service agreement) and their service contracts have
been renewed for three years commencing from 12 January
2024.

The non-executive Director has signed a letter of appointment
with the Company on 18 December 2017 for an initial term
of three years, commencing from the Listing Date (subject
to termination in certain circumstances as stipulated in the
relevant letter of appointment). The letter of appointment
with Ms. Yeung Chi Hung has been renewed for three years
commencing from 12 January 2024.

Each of the independent non-executive Directors has signed
a letter of appointment with the Company. Ms. Chan Man Ki
Maggie has signed a letter of appointment with the Company
for a term of three years from 13 June 2019 to 12 June
2022 and her letter of appointment has been renewed with
no specific term commencing from 13 June 2022. Mr. Chan
Cham Man Simon has signed a letter of appointment with the
Company for a term of three years from 1 December 2021 to
30 November 2024 and the letter of appointment has been
renewed with no specific term commencing from 1 December
2024. Mr. Liu Kin Wai has signed a letter of appointment with
the Company for a term of three years from 1 March 2023
to 28 February 2026 and the letter of appointment has been
renewed with no specific term commencing from 1 March
2026.

None of the Directors has or is proposed to have entered
into any service contract or letter of appointment with any
member of the Group (excluding contract or letter expiring
or determinable by any member of the Group within one
year without payment of compensation (other than statutory
compensation)).
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TRANSACTIONS, ARRANGEMENTS AND
CONTRACTS OF SIGNIFICANCE

No transactions, arrangements and contracts of significance in
relation to the business of the Group to which the Company,
or its holding company, or any of its subsidiaries was a party
and in which a Director or a connected entity of a Director had
a material interest, whether directly or indirectly, subsisted at
the end of the Year or at any time during the Year, nor was
there any transaction, arrangements or contract of significance
for the provision of services to the Company or any of its
subsidiaries by a controlling shareholder (as defined in the
GEM Listing Rules) or any of its subsidiaries for the Year. There
was also no contract of significance between the Company or
one of the subsidiaries and the controlling shareholders or any
of its subsidiaries.

MANAGEMENT CONTRACT

No contract concerning the management and administration
of the whole or any substantial part of the business of the
Company or its subsidiaries were entered into or existed during
the Year.

DIRECTORS’' EMOLUMENTS

The Directors are entitled to director fees, salaries,
discretionary bonus with reference to the market comparables,
time commitment and the performance of the Group as
well as the contributions to retirement schemes. Details of
the remuneration of the Directors on a named basis during
the Year are set out in note 8 to the consolidated financial
statements.

REMUNERATION POLICY

The Company’s Directors and senior management receive
compensation in the form of director fees, salaries, benefits
in kind and/or discretionary bonuses with reference to those
paid by comparable companies, time commitment and the
performance of the Group. The Group also reimburses the
Directors and senior management for expenses which are
necessarily and reasonably incurred for the provision of
services to the Group or executing their functions in relation to
the operations of the Group. The Group regularly reviews and
determines the remuneration and compensation packages of
the Directors and senior management, by reference to, among
other things, market level of remuneration and compensation
paid by comparable companies, the respective responsibilities
of the Directors and the performance of the Group.
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PERMITTED INDEMNITY PROVISION

Pursuant to the Articles, the Directors were and are
indemnified out of the assets of the Company against all
losses or liabilities incurred or sustained by him as a Director
to a third party in defending any proceedings, whether civil or
criminal, in which judgement is given in his favour, or in which
he is acquitted.

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN

THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY
SPECIFIED UNDERTAKING OF THE COMPANY
OR ANY OTHER ASSOCIATED CORPORATIONS

As at 31 March 2026, the interests and short positions of
the Directors and the chief executives of the Company in the
Shares, underlying shares or debentures of the Company or its
associated corporations (within the meaning of Part XV of the
SFO) (i) which were required to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions which they
were taken or deemed to have under such provisions of the
SFO); or (ii) which were required, pursuant to Section 352 of
the SFO, to be entered in the register referred to therein; or (iii)
which were required to be notified to the Company and the
Stock Exchange pursuant to the required standard of dealings
contained in Rules 5.46 to 5.67 of the GEM Listing Rules, were
as follows:
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Notes:
(1) The letter “L"” denotes the person’s long position in the Shares.

(2)  Ms. Shirley Wong is the sole shareholder of Shirz Limited and
she is therefore deemed to be interested in the Shares held by
Shirz Limited.

Save as disclosed above, as at 31 March 2026, none of the
Directors nor chief executive of the Company has registered
any interests and short positions in the Shares, underlying
Shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) (i)
which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which were
taken or deemed to have under such provisions of the SFO); or
(ii) which were required, pursuant to Section 352 of the SFO,
to be entered in the register referred to therein; or (iii) which
were required to be notified to the Company and the Stock
Exchange pursuant to required standard of dealings.

DIRECTORS’ RIGHT TO ACQUIRE SHARES

Save as disclosed under the paragraph headed “Directors’ and
Chief Executives’ Interests and Short Positions in the Shares,
Underlying Shares and Debentures of the Company or any
specified undertaking of the Company or any other associated
corporations” above, at no time during the Year were any
rights to acquire benefits by means of the acquisition of shares
in or debentures of the Company granted to any Director or
the chief executive of the Company or any of their respective
spouses or minor children, or were any such rights exercised by
them; or was the Company, its holding company, or any of its
subsidiaries and fellow subsidiaries a party to any arrangement
to enable the Directors to acquire such rights in any other
body corporate.
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INTERESTS AND SHORT POSITIONS OF

THE SUBSTANTIAL SHAREHOLDERS OF

THE COMPANY AND OTHER PERSONS IN

THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY
SPECIFIED UNDERTAKING OF THE COMPANY
OR ANY OTHER ASSOCIATED CORPORATIONS

So far as the Directors are aware, as at 31 March 2026, the
following persons (not being Directors or chief executive of the
Company) will have or be deemed or taken to have an interest
or short position in the Shares or the underlying shares of the
Company which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO
or which would be recorded in the register required to be kept
under Section 336 of the SFO:
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Percentage of
shareholding in the

Number of Company’s issued
Name of shareholder Nature of interests Shares held share capital
REAQRERT
RRER BEMtE FRROSE REAZERBE AL
Shirz Limited? Beneficial owner 280,000,000 (L) 70%
¥ ZPN
Notes: Hiat

(1) The letter “L"” denotes the person’s long position in the Shares.

(2)  Ms. Shirley Wong is the sole shareholder of Shirz Limited and
she is therefore deemed to be interested in the Shares held by
Shirz Limited.

Save as disclosed above, as at 31 March 2026, the Directors
were not aware of any other persons who had any interests
or short positions in the Shares or underlying Shares of the
Company which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the
SFO or which would be recorded in the register required to be
kept under Section 336 of the SFO, and/or who are directly or
indirectly interested in 5% or more of the nominal value of any
class of share capital carrying rights to vote in all circumstances
at general meetings of any other member of the Group.
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SHAREHOLDERS’ INTERESTS IN SECURITIES
OF SIGNIFICANCE

Other than the interests disclosed above in respect of the
substantial shareholders, as at 31 March 2026, no other
person is individually or collectively entitled to exercise or
control the exercise of 5% or more of the voting power at
the general meetings of the Company and are able, as a
practicable manner, to direct or influence the management of
the Company.

MAJOR CUSTOMERS AND SUPPLIERS

The percentage of sales for the Year generated from the
Group’s major customers is as follows:

—  the largest customer 5.7%

- five largest customers 26.4%
The percentage of cost of sales for the Year attributable to the
Group’s major suppliers is as follows:

—  the largest supplier 16.5%

—  five largest suppliers 57.9%
None of the Directors, their close associates (as defined in the
GEM Listing Rules) or any shareholder (which to the knowledge
of the Directors, owns more than 5% of the Company’s share
capital) had any beneficial interest in any of the Group’s five
largest customers or its five largest suppliers for the Year.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries have
purchased, sold or redeemed any listed securities (including
the sale of treasury shares (as defined under the GEM Listing
Rules)) of the Company during the Year.
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DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted a code of conduct regarding
Directors’ securities transactions on terms no less exacting than
the required standard of dealings set out in Rules 5.48 to 5.67
of the GEM Listing Rules. Having been made a specific enquiry
of the Directors by the Company, all Directors confirmed that
they had complied with the required standard of dealings and
code of conduct regarding securities transactions throughout
the Year and up to the date of this annual report.

COMPETING INTERESTS

During the Year and up to the date of this annual report, none
of the Directors or the controlling shareholders or substantial
shareholders (as defined in the GEM Listing Rules) of the
Company or their respective close associates (as defined in
the GEM Listing Rules) were considered to have any interests
in a business which competed or was likely to compete,
either directly or indirectly, with the business of the Group
and/or caused, or was likely to cause any other conflicts of
interest with the Group.

NON-COMPETITION UNDERTAKING

The Company confirms that the deed of non-competition
(the “Deed”) of each of Ms. Shirley Wong and Shirz Limited
(collectively, the “Obligors”), details of which were set out
in the Prospectus, has been fully complied and enforced
during the Year. The Company has obtained an annual written
confirmation from each of the Obligors in relation to their
compliance with the terms of the Deed and the independent
non-executive Directors have reviewed the undertakings
under the Deed and evaluated the effective implementation
of the Deed during the Year. The Board also confirms that
there are no other material matters in relation to the aforesaid
undertaking which should be brought to the attention of the
shareholders and the potential investors of the Group.
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LOAN AGREEMENTS WITH COVENANT
RELATING TO SPECIAL PERFORMANCE OF THE
CONTROLLING SHAREHOLDERS

On 26 September 2025, Wine’'s Link Limited (“Wine’s Link"),
a wholly-owned subsidiary of the Company, as borrower,
and the Company, as guarantor, accepted a banking facility
letter issued by Chong Hing Bank Limited (the “Lender”) (the
“Facility Letter”). The Facility Letter comprises (i) facilities in
the aggregate amount up to HK$83,000,000 (the “Facilities up
to HK$83,000,000") and (ii) an overdraft facility in the amount
up to HK$3,000,000. The Facilities up to HK$83,000,000
consist of (i) an existing term loan and (ii) other trade and loan
facilities. The facilities in the Facility Letter are agreed to be
made available by the Lender to Wine's Link on the terms and
conditions contained therein and subject to, among others,
review by the Lender from time to time and the Lender’s
overriding right of repayment on demand. Pursuant to the
Facility Letter, the Company shall, inter alia, undertake to
procure that Ms. Shirley Wong, the controlling shareholder of
the Company, (i) continue to be the single largest shareholder
and hold not less than 50% beneficial interest in the Company
and (ii) shall not pledge the shares of the Company. Breach
of such undertakings will constitute all amounts (including
principal and interest) owing by Wine’s Link to the Lender
under the Facility Letter becoming immediately due and
payable. Please refer to the announcement of the Company
dated 26 September 2025 for more details.

As at the date of this report, Ms. Shirley Wong holds 70%
interest in the Company.
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SHARE OPTION SCHEME

The following is a summary of the principal terms of the share
option scheme (the “Share Option Scheme'’) conditionally
approved and adopted in compliance with Chapter 23 of the
GEM Listing Rules by written resolutions of all the Shareholder
passed on 18 December 2017. The following summary does
not form, nor is intended to be, part of the Share Option
Scheme nor should it be taken as affecting the interpretation
of the rules of the Share Option Scheme.

(a)

(b)

Purpose

The purpose of the Share Option Scheme is to enable
the Group to grant options to subscribe for Shares
pursuant to the Share Option Scheme (“Share Options”)
to the eligible persons as incentives or rewards for their
contribution to the Group and/or to enable the Group
to recruit and retain high-calibre employees and attract
human resources that are valuable to the Group or any
entity in which any member of the Group holds any
equity interest (the “Invested Entity”).

Participants

The Board may, at its absolute discretion, offer eligible
persons (being any director or employee (whether full
time or part time), consultant or adviser of the Group
who in the sole discretion of the Board has contributed
to and/or will contribute to the Group) (the “Eligible
Persons”) to subscribe for such number of Shares in
accordance with the terms of the Share Option Scheme.
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(c) Total number of Shares available for issue

(i)

(ii)

(iii)

The maximum aggregate number of Shares which
may be issued upon exercise of all outstanding
Share Options granted and yet to be exercised
under the Share Option Scheme and any other
share option schemes of the Company, must not,
in aggregate, exceed 10% of the total number of
Shares in issue from time to time.

The maximum number of Shares in respect of
which options may be granted under the Share
Option Scheme and any other share option
schemes involving the issue or grant of options or
similar rights over Shares or other securities by the
Company shall not, in aggregate, exceed 10% of
the issued share capital of the Company as at the
Listing Date (without taking into account the Shares
which may be issued and allotted pursuant to the
exercise of the options which may be granted under
the Share Option Scheme) (the “Scheme Mandate
Limit”) unless Shareholders’ approval has been
obtained pursuant to sub-paragraph (iv) below.

The Scheme Mandate Limit may be renewed by the
Shareholders of the Company in general meeting
from time to time provided always that the Scheme
Mandate Limit so renewed must not exceed 10%
of the issued share capital of the Company as at
the date of the approval of such renewal by the
shareholders of the Company in general meeting.
Upon such renewal, all Share Options granted
under the Share Option Scheme and any other
share options schemes of the Company (including
those exercised, outstanding, cancelled, lapsed in
accordance with the Share Option Scheme or any
other share options of the Company) prior to the
approval of such renewal shall not be counted for
the purpose of calculating the Scheme Mandate
Limit. A circular must be sent to the Shareholders of
the Company containing such relevant information
from time to time as required by the GEM Listing
Rules.
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(d)

(e)

(f)

(iv) The Board may seek separate Shareholders’ approval
in general meeting to grant options beyond the
Scheme Mandate Limit provided that the Share
Options in excess of the Scheme Mandate Limit
are granted only to the Eligible Persons specifically
identified by the Company before such approval is
sought and the Company must issue a circular to
the Shareholders of the Company containing such
relevant information from time to time as required
by the GEM Listing Rules in relation to any such
proposed grant to such Eligible Persons.

The total number of shares available for issue under the
Share Option Scheme was 40,000,000, representing 10%
of the issued share capital of the Company as at the date
of this annual report. As at 1 April 2025 and 31 March
2026, the total number of Share Options available for
grant under the Share Option Scheme was 40,000,000.

Maximum entitlement of each participant

No Share Option may be granted to any Eligible Person
which, if exercised in full, would result in the total
number of Shares issued and to be issued upon exercise
of the options already granted or to be granted to such
Eligible Person under the Share Option Scheme (including
exercised, cancelled and outstanding share options) in
the twelve-month period up to and including the date of
such new grant exceeding 1% in aggregate of the issued
share capital of the Company as at the date of such
grant. Any grant of further share options above this limit
shall be subject to certain requirements provided under
the GEM Listing Rules.

The minimum period for which an option must be
held before it can be exercised

As determined by the Board upon the grant of an option.

Acceptance of option

An offer shall be accepted when the Company receives
the duly signed offer letter together with a non-
refundable payment of HK$1.00 (or such other sum in
any currency as the Board may determine).
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(g) Period of exercising the option

(i)  Subject to certain restrictions contained in the Share
Option Scheme, a Share Option may be exercised
in accordance with the terms of the Share Option
Scheme and the terms of grant thereof at any
time during the applicable option period, which is
not more than ten years from the date of grant of
option.

(i)  There is no general requirement on the minimum
period for which a Share Option must be held or
the performance targets which must be achieved
before a Share Option can be exercised under the
terms of the Share Option Scheme. However, at the
time of granting any Share Option, the Board may,
on a case by case basis, make such grant subject to
such conditions, restrictions or limitations including
(without limitation) those in relation to the
minimum period of the Share Options to be held
and/or the performance targets to be achieved as
the Board may determine in its absolute discretion.

(h) Exercise Price

The exercise price for any Share under the Share Option
Scheme shall be a price determined by the Board and
notified to each grantee and shall be not less than the
highest of (i) 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, (ii) 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 (iii)
the nominal value of a Share on the date of grant.

Life of the Share Option Scheme

The Share Option Scheme will remain in force for a
period of ten years commencing on the date on which
the Share Option Scheme is adopted.

No share options were granted since the adoption of the
Share Option Scheme and there are no outstanding share
options at the end of the Year.

(9)

(h)

EFHE

BREITERE

(i) XRNEBERESMENE TR
il - AT E A R R AR (RIS
BB LBREE AR+ F)
B B AR 1 8 AU T 381 B AR R I I
B AR A R T T (R A A

(i) RIBBEESIWGER - LES
BN IE IR TITEA AR A B
PerE A BRI SR E BRI R R
ARz —MRMRE - A - EFE
AR th R R B SR E B 18 L
BRI - RFIHAR
R BRETRNRESEAHEE
BRBETARBBRERE S
Ak, HAEBHRRARF -

1TEE

TR 3R MBI WITEERS
HEZSETBMEARA @ HZ
ERTFERUTEENZSE ()
RELEEBERZERS (ZALAR
EEB) AR AERRERMAD
BOKRHE  (NHEEREZRLEH
BREANAEZEXRAEBIME
BmERFH RO FIEETEZE
BN (i) By R R R i E{E -

BRET AR
ERER 8 B ERWE B +F 5
BABRL

BEAERT SIERME - WEREE
Pt MRAFER - BERRITE
ZBERHE -

BEEXEBEZERERLAR —B-AFFR

109



110

REPORT OF THE DIRECTORS
EFHE

AUDIT COMMITTEE

The Company has set up an Audit Committee on 18 December
2017 with written terms of reference in compliance with Rule
5.29 of the GEM Listing Rules and code provision D.3.3 of
the CG Code. The audited consolidated financial statements
of the Group for the Year have been reviewed by the Audit
Committee, which was of the opinion that the preparation
of such results complied with the applicable accounting
standards, the GEM Listing Rules and legal requirements, and
adequate disclosures have been made.

CONNECTED TRANSACTIONS AND RELATED
PARTY TRANSACTIONS

Details of the related party transactions of the Group during
the Year are set out in note 29 to the consolidated financial
statements in this annual report and are fully exempted from
the reporting, annual review, announcement and independent
shareholders' approval requirements under Chapter 20 of the
GEM Listing Rules.

SUFFICIENCY OF PUBLIC FLOAT

The Company confirms that, as of 31 March 2026, it
maintained the minimum public float as required under Rule
17.37B of the GEM Listing Rules. The Company relies on the
Initial Prescribed Threshold (as defined in Rule 17.37B of the
GEM Listing Rules) for compliance with Rule 17.37B of the
GEM Listing Rules, where the minimum percentage threshold
applicable to the Company is at least 25% of its total number
of issued Shares.

As at 31 March 2026, the Company had one class of shares
listed on the Stock Exchange, namely the Shares and the
Company's public float was 30%.

As at 31 March 2026, the Company had one class of shares
listed on the Stock Exchange, namely the Shares, and the
composition of the ownership of the Shares in issue was
as follows: (i) Ms. Shirley Wong (through Shirz Limited, a
limited company incorporated in the British Virgin Islands
wholly-owned by Ms. Shirely Wong) — 70%; and (ii) public
Shareholders — 30%.

TAX RELIEF

The Company is not aware of any relief from taxation available
to the Shareholders by reason of their holdings of the Shares.

Wine’s Link International Holdings Limited Annual Report 2026

BEREES

ARARER-F—tEF+ A+ \BRE
GEM EMmRAIE S 29 R EEERTRIZ
STANRXE D33 R EEmEEEHE
ZERZEEE AEBAFE Z KB
EMBHRERCEERZE RN FXZ
BEERn REXREIHRETeERZE
FHER| - GEM ETMMRRIRARME - X
tEL RS -

REXRZRBELIRS
RAFEER - REBBYH X5 2 #E5

IR AN ERER A M RERM T 29 - AWARE
GEM EHRAIE -+ E R HM L ETH
W FEER - AEMELBRIAERTE ©

EHLNRERE

ARRER RZE_AR"F=ZA=+—
H - B4R GEM EmRAIE17.37B 16K E
MREAZERE - NRABIFBVBIIET
P91 (F & RGEM LW A5 17.37B1§)
BT GEM ETARBIZE 17.37B 1§ - ERE@
BRAARRNREEDLFIEZLAEE
BT BEE) 25%

RZEZRNEF=A=+—8 " BKHIELLQ
AIABE T E TR — @RI mAR
AIMARIFREH30% °

R-ZE- R FE=ZF=+—8 "  BRHBARQ
A ABE R PT T — BB R fn - T2 3
TR E T A BRI - () EZ B L
(BBNABEXHEFMNY - YAHEZR
L2 BB KB R A F Shirz Limited )—
70% ¢ K (i) ARIRER-30% °

BERR
AR B FEBAEAR R E AR ARG T
RHUTARRRROBEES -



REPORT OF THE DIRECTORS

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

The Company is committed to implementing good corporate
governance practices. Information on the principal corporate
governance practices adopted by the Company is set out in
the Corporate Governance Report on pages 23 to 44 of this
annual report.

EVENT AFTER THE REPORTING PERIOD

The Board is not aware of any significant event requiring
disclosure that has taken place subsequent to 31 March 2026
and up to the date of this annual report.

INDEPENDENT AUDITORS

The consolidated financial statements for the Year have been
audited by ZHONGHUI ANDA CPA Limited, who will retire and
being eligible, offer themselves for re-appointment. The Board
has taken the Audit Committee's recommendation that a
resolution for their re-appointment as independent auditor of
the Company will be proposed at the forthcoming AGM.

There have been no other changes of independent auditor
during the preceding three years.

On behalf of the Board

Wong Chi Lou Shirley
Chairman and Chief Executive Officer
Hong Kong, 30 June 2026
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INDEPENDENT AUDITOR’S REPORT

VR S

i

ZHONGHUI

TO THE SHAREHOLDERS OF WINE’S LINK INTERNATIONAL
HOLDINGS LIMITED
(incorporated in the Cayman Islands with limited liability)

Opinion

We have audited the consolidated financial statements of
Wine's Link International Holdings Limited (the “Company”)
and its subsidiaries (collectively referred to as the “Group”) set
out on pages 117 to 199, which comprise the consolidated
statement of financial position as at 31 March 2026, and
the consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes
in equity and consolidated statement of cash flows for the
year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

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

Basis for Opinion

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

Wine’s Link International Holdings Limited Annual Report 2026

HEBEXEBRERERATRRE
(REIEFHEZMA L HRAR])

=R

Az B8R0 (AT 3R 2 FsHIEH
RENTEZEE 199 B MBS E 3 B R
BRERAE (ATEEIERF]) REHK
Boal (ATHBEIERE]) NEETHK
ARE - M BBRRBER T RF=
A=+ - BNGEAMBRREBEZA L
FENFABRaMEMEEPEERE - 4R
ERGZEPRNGEEBEERER - UL
BMBHERME - BRERSFBOREH -

BHARR  ZEGEEMBRREREETA
SRS RMN(EAMBRELAE
AEAM)EEmTRBEHMRRT EEER
EoRF=ZA=+—HOBEEHEIRR K
BEZRALFENGAUMBRR LGSR
TRE WEBREE (RRMEH) HHEE

RERNER

HMEREEEGAMAGRMOHN(EE
FAEAD) ETE - RPEXFEAT
AENEICEARNRSE [ZBEVEF 4R
EMBRRAENET] MBoPEE—F
Mt - REZB S ASRMN(ER
SERNERESTRD) AT <RI i@
AR ABRMAERMERRBANRE
BFBUN EXE - AIFEETTRITE
HMERERET - RABEE - BFIAE
SHEARERACNEEHRRMANE
AAERRHEAR -



INDEPENDENT AUDITOR’S REPORT

Key Audit Matters

VR S

HRETSEE

Key audit matters are those matters that, in our professional R ETEEERBER MO EZEHE - R
judgement, were of most significance in our audit of the ARUFRPEEHMBRENBITZKAEEN
consolidated financial statements of the current period. These — FIE e B FIEEERMEBFBEBEEY
matters were addressed in the context of our audit of the HHMEKRTLEZERFETEERN - ZMT
consolidated financial statements as a whole, and in forming SYHELEHREHEBOHER -

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

on these matters.

Key audit matter

BEETEE

Valuation of inventories

FRIAE

We identified the valuation of inventories as a key
audit matter due to the significance of the balance
to the consolidated financial statements as a whole,
combined with the significant degree of judgements
by management of the Group associated with
identifying slow-moving inventories based on the
ageing analysis and determining the net realisable
values which are based on the current market
condition and recent selling price of inventories.

BABRIGEERERBARETSTEH  DREEAHRER
MEHGAVBREABESR WS EXEERE
e 2 BARHE - HEERREBFFHTFENUR
BEERMAIIRFEEEBE T ZEFERHA -

Net realisable value is the estimated selling prices
in the ordinary course of business, less estimated
selling expenses. These estimates are based on
the current market condition and the historical
experience of selling products of similar nature.
Management of the Group will reassess the
estimations on a product-by-product basis at the
end of the reporting period and write down for
obsolete inventories will be made when necessary.
As disclosed in notes 4 and 17 to the consolidated
financial statements, the carrying amount of
inventories as at 31 March 2026 amounted to
HK$199,858,000.

AR RER—REKBREPEAEERMGFTLE
FX - 2t DERRETAARBULEHE
Em2BELR - EEEEEEANREHRERE
HEmMBHAEZEGLS TRV EFBERER
EVEHMOR o MINGEE IR T4 K17 HE -
HE_Z-R"F=ZA=+—0 GBENKRHEEZED
199,858,000/8 7T °

How our audit addressed the key audit matter

BEANFTNAHEREASRETEE

Our audit procedures in relation to the valuation of
inventories included:

ARFENGE RANEREFOT

o understanding the management’s process in
determining the net realisable values of the
inventories;

THREREETFENAERFENERF

o assessing the reasonableness of the net realisable
value of inventories with reference to the recent
selling prices or public quoted prices of the wine
products, on a sample basis; and
2EEEBEMNSCEEEXNRFRE - LA
HAFHEFEREEFENSENE &

o checking subsequent sales of inventories, on a
sample basis.
MEHERFEHE -

BEEXEBEZERERLAR —B-AFFR
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VR S

Key audit matter

HREETEE

Valuation of deposits paid to suppliers

IR ERE X 2 T I (E

We identified the valuation of deposits paid
to suppliers as a key audit matter due to the
involvement of management’s judgement in
assessing its recoverability.

B mEEE N2 BeNHEERBRETS
T AREEERRT 4 E T O A -

As disclosed in notes 4 and 19 to the consolidated
financial statements, deposits were paid to suppliers
to purchase wine's products with reference to
business plan and relevant market condition.
WMANARE BRI 5T 4 R19PTIREE @ e Tt
THEBURBIEEER  2RL2EXKTE
KRR -

The Group carried out the review on deposits paid
to suppliers at the end of the reporting period and
assessed the recoverability of the deposits paid to
suppliers based on subsequent utilisation of the
deposits paid to suppliers and recent selling prices
or public quoted prices of the wine products.
EREE RN NBEHARGNHEENZRS - AR
BREEADARHEIXN 2R REEBERND
REEBHIARABETHMEEE M 2SI
B o

As at 31 March 2026, the carrying amount of
deposits paid to suppliers was HK$69,189,000.
RZBZ_RF=ZA=+—0 AHEFINZRE
HIARTEI{E 469,189,000 & 7T °

How our audit addressed the key audit matter

EMNFTNAHBREASRETER

Our audit procedures in relation to the valuation of
deposits paid to suppliers included:

HPFHEREER N ZRENGENETEF B

o understanding the Group’s key controls over the
assessment of the valuation of the deposits paid
to suppliers;

B SEEETHAHERXMNZZRESH A
(2] 14 By £ B 2 420 )

J confirming the carrying amounts of deposits paid
to suppliers by confirmations, on a sample basis;
FRERMABMEEEERAHRER N 2EE
ZBRHEIE

e checking the subsequent utilisation of the
deposits paid to suppliers, on a sample basis,
to the good received notes after the reporting
period; and
REREHRNEUEERMEE MERERX
MRENEBERER &

o assessing the reasonableness of the recoverability
of the deposits paid to suppliers with reference
to the supporting documents on expected
delivery time of the wine products and recent
selling prices or public quoted prices of the wine
products, on a sample basis.

2 EZREHEBE AR B FXX R
AERERNOIHEEHARME  UIHEREE
FHhEREEE N RENE B
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INDEPENDENT AUDITOR’S REPORT

Other Information

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the annual report, but does not include the
consolidated financial statements and our auditor's report
thereon.

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

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

Responsibilities of Directors and Those Charged with
Governance for the Consolidated Financial Statements

The directors of the Company are responsible for the
preparation of the consolidated financial statements
that give a true and fair view in accordance with HKFRS
Accounting Standards issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance, and for
such internal control as the directors 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.

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

VR S

HtpfE 8

BERARESHYHMEERR - HMER
BRETENEFRANEE  BFEEEA
PSR MR IR E AR B RS -

BFHGEEMBHREANERT MRER M
8 BT AEZFEMESBEREM
PR EERE K o

REAERMYEEEMBERROET - B
BEERMEEMES  HIBES  EE
HiEERE BRaMBRRIRMESE
BT TENERTFEEARESEE
UFFEERERRANOIBTR o ER A
BERATHIE  WREMIA/EMESR
EER#EREL  HMFEREZFE -
EESTHE  BPREEMHRS o

ESNAEERGFSMBHRRARREN
BfE
BERTEFERERERESHMASH
ey (BB BRE LG ER) REE
(RBMERD) BRI EEEMT SN
REMBRE  THERRBREERGHMH
R B 72 R KR SR AR T B BAY
EXHEREUAMBOAMENER -

ERESAVBRERE EFARN
ff BERERFELENREN  LHEERB
MATEBERFELLEENER  URE
AR/EKRERETER KRIEEFAR
K BEEEFRIFILEE  HHEEM
ERMBRAIRE -

BERENWHERE B
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VR S

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements

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

A further description of our responsibilities for the audit of the
consolidated financial statements is located at the HKICPA's
website at:

https://www.hkicpa.org.hk/en/Standards-setting/Standards/
Our-views/auditre

This description forms part of our auditor’s report.

ZHONGHUI ANDA CPA Limited
Certified Public Accountants

Tse Kit Yan

Audit Engagement Director
Practising Certificate Number PO8158

Hong Kong, 30 June 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
GeRRRAMZEAKRER

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

For the year ended 31 March

2026 2025
Notes HK$000 HK$'000
BE=A=1+—HLFE
—ECREF —E-RF
k3 FET FET
Revenue W= 5 358,508 373,985
Cost of sales THERM A (283,123) (288,092)
Gross profit FEH 75,385 85,893
Other income E g A 6 919 599
Other gains and losses, net E ez N 18 H 5 6 2,456 559
Reversal of impairment loss 2 S REWGIATEREREE
(impairment loss) under expected RAIE TR EE B
credit loss model on trade receivables  CGR{EEIE) 44 (220)
Selling and distribution expenses HERDHAX (12,686) (13,437)
Administrative expenses THAX (11,096) (15,085)
Finance costs &R 7 (6,686) (8,628)
Profit before taxation MR AR BT 7 9 48,336 49,681
Income tax expense TSR 2 10 (8,207) (9,930)
Profit for the year F N F 40,129 39,751
Profit (loss) for the year AT A T FE b 4 1R 4 )
attributable to: (E18) -
— Owners of the Company o VNCIE 2N 40,134 39,758
— Non-controlling interests - JEIE R (5) (7)
40,129 39,751
RS EXERERERAT —ZSZRFER
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FERaREMEEERER

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

For the year ended 31 March

2026 2025
Note HK$000 HK$'000
BE=ZA=1+— H¢$F
—E-X —E-RF
Kt FET T
Other comprehensive (expense) income FifgEM2m () W :
after tax:
Item that may be reclassified AJBEET D HEE
to profit or loss: fé’ il 0L ==
Exchange differences on translation — RE1Ep 27 E £ 0
of foreign operations [E SRR (10) 1
Other comprehensive (expense) income FEREM2E (i) Wi
for the year, net of tax HBRTRIE (10) 1
Total comprehensive income FREEW=ETE
for the year 40,119 39,752
Total comprehensive income (expense) LA T ALEHFREERZE
for the year attributable to: (Fx%) #E5E
— Owners of the Company o YNGIE 2N 40,129 39,759
— Non-controlling interests - FEPEAR A (10) (7)
40,119 39,752
Earnings per share BRAN
— Basic and diluted (HK cent) - BEAREE (B) 11 10.03 9.94
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e MHRRE
As at 31 March 2026 RZZTE-RF=HA=+—H

As at 31 March

2026 2025
Notes HK$000 HK$'000
R=A=+—8H
—ECR —ET-RF
Hia FET FET
Non-current assets FREBEE
Property and equipment EYSE 13 117,080 123,352
Investment property KEMHE 14 16,900 17,720
Right-of-use assets EREEE 15 2,188 640
Rare premium collectible wines held — #{EREMNHE B
for investment P A @ 16 24,802 -
Deferred tax assets B IAE B 26 - 222
160,970 141,934
Current assets REBEE
Inventories #E 17 199,858 121,214
Trade receivables B S EkIE 18 52,784 50,535
Other receivables, deposits and HMERHIE - He &
prepayments TR FRIE 19 69,900 39,756
Amounts due from related iedez) NS E S
companies 20 590 526
Cash and cash equivalents ReMREEFEY 21 54,502 129,082
377,634 341,113
Current liabilities REEE
Trade payables B 5 RENRIA 22 206 207
Other payables and accrued charges ~ HttENHIEREAER 23 2,326 2,723
Contract liabilities aHAaE 24 5,159 4,101
Tax payable FETFRIE 487 4,282
Bank borrowings IRITIER 25 153,862 136,360
Lease liabilities HEAE 15 1,610 413
Provisions B 27 - 500
163,650 148,586
Net current assets RBEEFE 213,984 192,527
Total assets less current liabilities #EERARBARE 374,954 334,461
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

FEaMBIKAR

As at 31 March 2026 R-_ZT - "F=H=+—H

As at 31 March

2026 2025
Notes HK$’000 HK$'000
R=A=+—H
ZEZR —E-RE
k3 FET FET
Non-current liabilities FRBEME
Lease liabilities HEEA®E 15 519 235
Deferred tax liabilities EERIEEE 26 90 =
609 235
Net assets BEEFE 374,345 334,226
Capital and reserves EXR#E
Share capital IEN 28 4,000 4,000
Reserves fEE 371,722 331,593
Equity attributable to owners KABEE ABIEER
of the Company 375,722 335,593
Non-controlling interests SRR (1.377) (1,367)
Total equity BEER 374,345 334,226

The consolidated financial statements on pages 117 to 199
were approved and authorised for issue by the Board of
Directors on 30 June 2026 and are signed on its behalf by:

Ms. Wong Chi Lou Shirley
ITRBLE
Director

EFE
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PEEEeN _ZE - EA=TH#LE
MRENZ  WHATATRREE

Mr. Chan Sze Tung
PR o4
Director
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

oa=gf=1 b

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

Attributable to owners of the Company

ARARE AR
Exchange Non-
Share Share  fluctuation Other  Accumulated controlling Total
capital  premium reserve reserve profits Total interests equity
Rz  RteE EigBEG AbRE 2SR ax  FERER L 3
HKS'000  HK$000  HKS000  HKS'000  HKS000  HKS000  HKS'000  HKS'000
AL AL AL AL AL AL AL AL
(Note)
(Hit)
At 1 April 2024 R-E-mEmA-A 4000 76298 17 27458 188061 29583 (1360) 294474
Profit loss) for the year gt (58) - - - - 39,758 39,758 (0 39750
Other comprehensive income  FREM2ENE (FX) :
(expense) for the year:
Fxchange differences on BESNSBELEN
translation of foreign EizE
operations = = 1 = = 1 - 1
Total comprehensive income ~ ERAENE (%) £8
(expense) for the year = = 1 = 39,758 39,759 (7 39,752
At 31 March 2025 and RZZ-hE=A=1-A
1 April 2025 RZZE-REMA-A 4,000 76,298 18 27458 227819 335,593 (1,367) 334,226
Profit (loss) for the year Engh (58) - - - - 40,134 40,134 (5 40,129
Other comprehensive (expense) EREH2E () 4z -
income for the year:
Bxchange differences on BEFNEBELN
translation of foreign BN EH
operations - - (5) = = (5) (5) (10
Total comprehensive (expense) ERZTE (FX) W%
income for the year - - (5) - 40,134 40,129 (10) 40,119
At 31 March 2026 R-2-;E=R=1-H 4,000 76,298 13 21458 267,953 375,722 (1,377) 374,345

Note: Other reserve represents the balance of HK$7,458,000 in
relation to the shareholder’s contribution in relation to derivative
financial instruments entered between Mr. Ting Chi Wai Roy and
the Group during the year ended 31 March 2016 and the effect
of reorganisation of HK$20,000,000 during the year ended 31

March 2016.

Wit

BEEXREBREZERERLR

HEEEEEzE—_E—"F=ZA=1+—
BIEFET EEEEERNEETTLZHT
AemTAEEZRELERBANER
7,458,000 BTLARBEZE—RF=H
=—+—HIEFE 2 EHF 220,000,000
PETT ©

TEIAEER
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CONSOLIDATED STATEMENT OF CASH FLOWS
HeBaRER

For the year ended 31 March 2026 #HE-ZT - F=-A=1+—HILFE
Year ended 31 March
2026 2025
HK$’000 HK$°000
BE=A=1+—-HLFE
ZEZX 7775@
OPERATING ACTIVITIES g EE
Profit before income tax BR BT 15 B0 Al a1 48,336 49,681
Adjustments for: TV RIEEL AR
Depreciation of property and equipment — #13 N R BT E 6,529 6,258
Depreciation of an investment property — REMEIFE 820 820
Depreciation of right-of-use assets CREEERE 1,182 1,103
(Reversal of impairment loss) B EWHREEREEEE
impairment loss under expected BB Tz CREREERR)
credit loss model on trade receivables BEEE (44) 220
(Gain) loss on disposal of property HEMEREREN (W) BE
and equipment (1) 61
Fair value gain on rare premium ?ﬂ’ﬁ&éﬁﬁ'ﬁfﬁﬁﬁﬂﬁ 2B Y
collectible wines held for investment, N EW TR
net (2,338) =
Reversal of unutilised provision RE) AR R E (241) =
Finance costs & R AR 6,686 8,628
Bank interest income |ITFE WA (306) (6)
Operating cash flows before movements “B&ESEFRIZ2LEHESRE
in working capital 60,623 66,765
(Increase) decrease in inventories FE (Em) e (101,108) 31,608
(Increase) decrease in trade receivables B S EWGRIE (38Hn) B (2,205) 1,549
(Increase) decrease in other receivables, — HMFEWRIE « &2& MIER B
deposits and prepayments ($& 1) mA (30,144) 51,321
Decrease in trade payables B S RN RIER LD (1 (3,395)
Decrease in other payables and Hib N RIBREAERRD
accrued charges (397) (324)
Increase (decrease) in contract liabilities & #&E®E M Okd) 1,058 (3,525)
Provision utilised EEAEE (259) -
Cash (used in) generated from operations &3& (FTH) FT{SH & (72,433) 143,999
Income tax paid BATFTISR (11,690) (10,131)
NET CASH (USED IN) FROM OPERATING  #&& &%) (FTA) TSR & 558
ACTIVITIES (84,123) 133,868
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CONSOLIDATED STATEMENT OF CASH FLOWS
ReBaRER

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

Year ended 31 March

2026 2025
HK$'000 HK$000
BE=A=1+—HILEE
—ECRE e
FET FET
INVESTING ACTIVITIES KB EE
Bank interest received B UIRITHIE 306 6
Purchase of property and equipment BEYERZE (257) (1,036)
Proceeds from disposal of property HEME KR EEHIA
and equipment 1 154
Advances to related companies Bz NGO E=E = (64) (35)
NET CASH USED IN INVESTING ACTIVITIES & & /EETHIE & F5E (14) (911)
FINANCING ACTIVITIES BEEH
New bank borrowings raised BEEIEIRITER 255,412 162,583
Interest paid on bank borrowings B RITE R RIRITEZF B
and bank overdrafts (6,605) (8,578)
Interest paid on lease liabilities ERHEEREN S (81) (50)
Repayment of bank borrowings BEIBITEK (237,910) (159,504)
Repayment of lease liabilities BEESERE (1,249) (1,216)
NET CASH FROM (USED IN) FINANCING BERBE (FTA) BeFs
ACTIVITIES 9,567 (6,765)
NET (DECREASE) INCREASE IN CASH AND 34 MRS ZEEY ORd) B inE
CASH EQUIVALENTS L2 (74,570) 126,192
CASH AND CASH EQUIVALENTS AT FUReRESSED
BEGINNING OF THE YEAR 129,082 2,889
Effect of foreign exchange rate changes, [ERE BT 2 R%5
net (10) 1
CASH AND CASH EQUIVALENTS ATEND FRIRE MBS EHED
OF THE YEAR 54,502 129,082
ANALYSIS OF CASH AND CASH ReERREFEM 2O
EQUIVALENTS
Bank balances and cash RITHEBR MRS 33,552 9,696
Time deposits with original maturity REEBR=MEAANZEREX
within three months 20,950 119,386
54,502 129,082
RS EXERERERAT —ZSZRFER
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GENERAL INFORMATION

Wine's Link International Holdings Limited (the
“Company”) was incorporated in the Cayman Islands
and registered as an exempted company with limited
liability under the Companies Act, Chapter 22 (Law 3 of
1961, as consolidated and revised) of the Cayman Islands
on 22 September 2016 and the shares of the Company
have been listed on GEM of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”). The address of
the Company’s registered office is at PO Box 309, Ugland
House, Grand Cayman, KY1-1104, Cayman Islands, and
the principal place of business is Room 1911-12, 19/F,
Star House, No. 3 Salisbury Road, Tsim Sha Tsui, Kowloon,
Hong Kong with effect from 16 August 2025.

Shirz Limited (“Shirz"”), a limited company incorporated
in the British Virgin Islands (the “BVI"”) which holds 70%
equity interests in the Company, is one of the controlling
shareholders of the Company and is wholly-owned by
Ms. Wong Chi Lou Shirley (“Ms. Shirley Wong”).

The Company is an investment holding company. The
principal activities of its subsidiaries are set out in note
38. The Company and its subsidiaries (the “Group”) are
principally engaged in trading of wine products and other
alcoholic beverages.

The consolidated financial statements are presented in
Hong Kong dollar (“HK$") which is also the functional
currency of the Company.

APPLICATION OF AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

In the current year, the Group has adopted all the new
and revised HKFRS Accounting Standards issued by the
Hong Kong Institute of Certified Public Accountants
(the "HKICPA") that are relevant to its operations and
effective for its accounting year beginning on 1 April
2025. HKFRS Accounting Standards comprise Hong Kong
Financial Reporting Standards (“HKFRS"); Hong Kong
Accounting Standards (“HKAS"); and Interpretations. The
adoption of these new and revised HKFRS Accounting
Standards did not result in significant changes to the
Group’s accounting policies, presentation of the Group’s
consolidated financial statements and amounts reported
for the current year and prior years.

Wine’s Link International Holdings Limited Annual Report 2026

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

APPLICATION OF AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

(continued)

The Group has not applied the new and revised HKFRS
Accounting Standards that have been issued but are
not yet effective. The Group has already commenced an
assessment of the impact of these new and revised HKFRS
Accounting Standards but is not yet in a position to
state whether these new and revised HKFRS Accounting
Standards would have a material impact on its results of
operations and financial position.

MATERIAL ACCOUNTING POLICIES

The consolidated financial statements have been prepared
on the historical cost basis and in accordance with HKFRS
Accounting Standards issued by the HKICPA, except for
rare premium collectible wines held for investment which
have been measured at fair value. For the purpose of
preparation of the consolidated financial statements,
information is considered material if such information
is reasonably expected to influence decisions made by
primary users. In addition, the consolidated financial
statements include the applicable disclosures required by
the Rules Governing the Listing of Securities on GEM of
the Stock Exchange (“GEM Listing Rules”) and the Hong
Kong Companies Ordinance.

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

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

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

3.

MATERIAL ACCOUNTING POLICIES

(continued)

In addition, for financial reporting purposes, fair value
measurements are categorised into Level 1, 2 or 3 based
on the degree to which the inputs to the fair value
measurements are observable and the significance of the
inputs to the fair value measurement in its entirety, which
are described as follows:

o Level 1 inputs are quoted prices (unadjusted) in
active markets for identical assets or liabilities that
the entity can access at the measurement date;

o Level 2 inputs are inputs, other than quoted prices
included within Level 1, that are observable for the
asset or liability, either directly or indirectly; and

o Level 3 inputs are unobservable inputs for the asset
or liability.

The material accounting policies adopted are set out
below.

Basis of consolidation

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

. has power over the investee;

° is exposed, or has rights, to variable returns from its
involvement with the investee; and

o has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control
listed above.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

MATERIAL ACCOUNTING POLICIES

(continued)
Basis of consolidation (continued)

Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when
the Group loses control of the subsidiary. Specifically,
income and expenses of a subsidiary acquired or disposed
of during the year are included in the consolidated
statement of profit or loss and other comprehensive
income from the date the Group gains control until the
date when the Group ceases to control the subsidiary.

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

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

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

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

Revenue from contracts with customers

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

A performance obligation represents a good or service (or
a bundle of goods or services) that is distinct or a series
of distinct goods or services that are substantially the
same.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

3.

MATERIAL ACCOUNTING POLICIES

(continued)
Revenue from contracts with customers (continued)

Control is transferred over time and revenue is recognised
over time by reference to the progress towards complete
satisfaction of the relevant performance obligation if one
of the following criteria is met:

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

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

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

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

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

The Group recognises revenue mainly from the sales
of wine products at point in time when the customer
obtains control of the wine products.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

MATERIAL ACCOUNTING POLICIES

(continued)
Lease
Definition of a lease

A contract is, or contains, a lease if the contract conveys
the right to control the use of an identified asset for a
period of time in exchange for consideration.

For contracts entered into or modified on or after
the date of initial application or arising from business
combinations, the Group assesses whether a contract is
or contains a lease based on the definition under HKFRS
16 at inception, modification date or acquisition date, as
appropriate. Such contract will not be reassessed unless
the terms and conditions of the contract are subsequently
changed.

The Group as a lessee

Allocation of consideration to components of a
contract

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

Non-lease components are separated from lease
component and are accounted for by applying other
applicable standards.

Short-term leases

The Group applies the short-term lease recognition
exemption to leases of properties that have a lease term
of 12 months or less from the commencement date and
do not contain a purchase option. Lease payments on
short-term leases are recognised as expense on a straight-
line basis or another systematic basis over the lease term.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

3.

MATERIAL ACCOUNTING POLICIES

(continued)

Lease (continued)

The Group as a lessee (continued)
Right-of-use assets

The cost of right-of-use asset includes:

o the amount of the initial measurement of the lease
liability;

o any initial direct costs incurred by the Group;

o any lease payment made at or before the
commencement date, less any lease incentive
received; and

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

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

Right-of-use assets in which the Group is reasonably
certain to obtain ownership of the underlying leased
assets at the end of the lease term are depreciated
from commencement date to the end of the useful life.
Otherwise, right-of-use assets are depreciated on a
straight-line basis over the shorter of its estimated useful
life and the lease term.

When the Group obtains ownership of the underlying
leased assets at the end of the lease term, upon
exercising purchase options, the cost of the relevant
right-of-use assets and the related accumulated
depreciation and impairment loss are transferred to
property and equipment.

The Group presents right-of-use assets as a separate line
item on the consolidated statement of financial position.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

MATERIAL ACCOUNTING POLICIES

(continued)

Lease (continued)

The Group as a lessee (continued)
Refundable rental deposits

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

Lease liabilities

At the commencement date of a lease, the Group
recognises and measures the lease liability at the present
value of lease payments that are unpaid at that date.
In calculating the present value of lease payments, the
Group uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit in the
lease is not readily determinable.

The lease payments represent fixed payments less any
lease incentives receivable.

After the commencement date, lease liabilities are
adjusted by interest accretion and lease payments.

The Group remeasures lease liabilities (and makes
a corresponding adjustment to the related right-of
use assets) whenever the lease term has changed in
which case the related lease liability is remeasured by
discounting the revised lease payments using a revised
discount rate at the date of reassessment.

The Group presents lease liabilities as a separate line item
on the consolidated statement of financial position.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

3. MATERIAL ACCOUNTING POLICIES 3. EARGTEBE#®)
(continued)
Lease (continued) HE (&)
The Group as a lessee (continued) AEFEREEA (&
Lease modifications HE XK
The Group accounts for a lease modification as a separate WERTIER  AREREEENR

lease if:

o the modification increases the scope of the lease

ANRREBHES :

o REEENEMA-IAXZIARAR

by adding the right to use one or more underlying BEMNERN - EMBmEEs
assets; and N

e the consideration for the leases increases by an o THERBIREFI(BEEENZIG
amount commensurate with the stand-alone price PIENENSEI R SR - Sk ]

for the increase in scope and any appropriate
adjustments to that stand-alone price to reflect the
circumstances of the particular contract.

For a lease modification that is not accounted for as a
separate lease, the Group remeasures the lease liability
based on the lease term of the modified lease by
discounting the revised lease payments using a revised
discount rate at the effective date of the modification.

The Group accounts for the remeasurement of lease
liabilities by making corresponding adjustments to the
relevant right-of-use asset. When the modified contract
contains a lease component and one or more additional
lease or non-lease components, the Group allocates the
consideration in the modified contract to each lease
component on the basis of the relative stand-alone price
of the lease component and the aggregate stand-alone
price of the non-lease components.
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The Group as a lessor AEBERHBEA
Operating leases EEHE

Leases that do not substantially transfer to the lessees
all the risks and rewards of ownership of assets are
accounted for as operating leases. Rental income from
operating leases is recognised on a straight-line basis
over the term of relevant lease.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

MATERIAL ACCOUNTING POLICIES

(continued)
Property and equipment

Property and equipment are tangible assets that are held
for use in the production or supply of goods or services,
or for administrative purposes. Property and equipment
are stated at cost less subsequent accumulated
depreciation and subsequent accumulated impairment
losses, if any.

Depreciation is recognised so as to write off the cost of
items of property and equipment over their estimated
useful lives, using the straight-line method. The estimated
useful lives and depreciation method are reviewed at
the end of each reporting period, with the effect of any
changes in estimate accounted for a prospective basis.

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

Investment property

Investment property is land and/or building held to
earn rentals and/or for capital appreciation. Investment
property is measured initially at its cost including all direct
costs attributable to the property.

After initial recognition, the investment property is stated
at cost less accumulated depreciation and impairment
losses. The depreciation is calculated using the straight-
line method to allocate the cost to the residual value over
its estimated useful life.

The gain or loss on disposal of an investment property is
the difference between the net sales proceeds and the
carrying amount of the property, and is recognised in
profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

3.

MATERIAL ACCOUNTING POLICIES

(continued)

Impairment loss on property and equipment and
right-of-use assets

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

The recoverable amount of property and equipment and
right-of-use assets are estimated individually. When it is
not possible to estimate the recoverable amount of an
individual asset, the Group estimates the recoverable
amount of the cash-generating unit to which the asset
belongs.

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

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use,
the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects
current market assessments of the time value of money
and the risks specific to the asset (or a cash-generating
unit) for which the estimates of future cash flows have
not been adjusted.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

MATERIAL ACCOUNTING POLICIES

(continued)

Impairment loss on property and equipment and
right-of-use assets (continued)

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

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or a cash-generating unit
or a group of cash-generating units) is increased to the
revised estimate of its recoverable amount, but so that
the increased carrying amount does not exceed the
carrying amount that would have been determined had
no impairment loss been recognised for the asset (or
a cash-generating unit or a group of cash-generating
units) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 & ZE—

3.

MATERIAL ACCOUNTING POLICIES

(continued)

Rare premium collectible wines held for
investment

Rare premium collectible wines held for investment
comprising premium collectible wine products and
other alcoholic beverages held for long-term investment
purposes and not traded in the ordinary course of
business are initially measured at cost. Subsequent to
initial recognition, rare premium collectible wines held
for investment are stated at fair value at the end of the
reporting period.

Gains or losses arising from changes in the fair values of
rare premium collectible wines held for investment are
included in profit or loss in the year in which they arise.

For a transfer from inventories to rare premium collectible
wines held for investment, any difference between the
fair value of the rare premium collectible wines held for
investment at that date and its previous carrying amount
is recognised in profit or loss.

Inventories

Inventories are stated at the lower of cost and net
realisable value. Cost of inventories are determined
on a weighted average method. Net realisable value
represents the estimated selling price for inventories less
all estimated costs necessary to make the sale.

Financial instruments

Financial assets and financial liabilities are recognised
when a group entity becomes a party to the contractual
provisions of the instrument. All regular way purchases or
sales of financial assets are recognised and derecognised
on a trade date basis. Regular way purchases or sales are
purchases or sales of financial assets that require delivery
of assets within the time frame established by regulation
or convention in the market place.

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables
arising from contracts with customers which are initially
measured in accordance with HKFRS 15 “Revenue from
Contracts with Customers”. Transaction costs that are
directly attributable to the acquisition or issue of financial
assets and financial liabilities are added to or deducted
from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

MATERIAL ACCOUNTING POLICIES

(continued)
Financial instruments (continued)

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

Financial assets

Classification and subsequent measurement of
financial assets

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

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

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

Amortised cost and interest income

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

For the year ended 31 March 2026 & ZE—

3.

MATERIAL ACCOUNTING POLICIES

(continued)
Financial instruments (continued)
Financial assets (continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9

The Group performs impairment assessment under
expected credit loss (“ECL") model on financial assets
(including trade receivables, other receivables and
deposits, amounts due from shareholders, amounts due
from related companies and bank balances) and financial
guarantee contracts which are subject to impairment
assessment under HKFRS 9. The amount of ECL is
updated at each reporting date to reflect changes in
credit risk since initial recognition.

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of the
relevant instrument. In contrast, 12-month (“12m") ECL
represents the portion of lifetime ECL that is expected
to result from default events that are possible within 12
months after the reporting date. Assessment are done
based on the Group’s historical credit loss experience,
adjusted for factors that are specific to the debtors,
general economic conditions and an assessment of both
the current conditions at the reporting date as well as the
forecast of future conditions.

The Group always recognises lifetime ECL for trade
receivables. Except for those debtors with aggregated
outstanding balances exceeds HK$1,000,000 who are
assessed individually, the lifetime ECL on remaining
debtors are assessed on a collective basis based on the
past due status of the trade receivables.

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

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

MATERIAL ACCOUNTING POLICIES

(continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (continued)

(i)

Significant increase in credit risk

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

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

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

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

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

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

o an actual or expected significant adverse
change in the regulatory, economic, or
technological environment of the debtor that
results in a significant decrease in the debtor’s
ability to meet its debt obligations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

3. MATERIAL ACCOUNTING POLICIES 3. EASFBER (&)

(continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (continued)

EMIA (&)
THEE (&

T EE BB R IREE BB
ERIE 9 SR IELRIER 2 B A

HE (&)

(i) Significant increase in credit risk (continued) (i) 1ZEREAIEE N (&)
Irrespective of the outcome of the above Tam L sHE R SR WA - A&
assessment, the Group presumes that the credit risk RA - WE K K8 B iR
has increased significantly since initial recognition 308 BlEERRE & XER
when contractual payments are more than 30 LARE ARG - BRIEAEEF
days past due, unless the Group has reasonable ERBEENENSIEZRR - AlfE
and supportable information that demonstrates all i
otherwise.
For financial guarantee contracts, the date that MU BEREAOMS - AEBE]
the Group becomes a party to the irrevocable SR REE AR 2 B AR R AT
commitment is considered to be the date of RE 8 RER B - sl 1%
initial recognition for the purposes of assessing BEREAME  AEBZERE
impairment. For financial guarantee contracts, the BEBAZENRRES -
Group considers the changes in the risk that the
specified debtor will default on the contract.
The Group regularly monitors the effectiveness of REBTFHERAUENEER
the criteria used to identify whether there has been b B B BEEIEMAREN G
significant increase in credit risk and revises them as M WHREE R VE L (S 7] LA
appropriate to ensure that the criteria are capable of REZITLERL S IR B BB 34 5
identifying significant increase in credit risk before EERBEBEELM -
the amount becomes past due.

(i) Definition of default (i) EHZTE

The Group considers the following as constituting
an event of default for internal credit risk
management purposes as historical experience
indicates that receivables that meet either of the
following criteria are generally not recoverable.

° when there is a breach of financial covenants
by the counterparty; or

o information developed internally or obtained
from external sources indicates that the debtor
is unlikely to pay its creditors, including the
Group, in full (without taking into account any
collaterals held by the Group).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

MATERIAL ACCOUNTING POLICIES

(continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (continued)

(ii)

(iif)

Definition of default (continued)

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

Credit-impaired financial assets

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

e  significant financial difficulty of the issuer of
the borrower;

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

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

o it is becoming probably that the borrower
will enter bankruptcy or other financial
reorganisation.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

3. MATERIAL ACCOUNTING POLICIES 3. EASFBER (&)

(continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (continued)

(iv)  Write-off policy

(v)

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

Measurement and recognition of ECL

The measurement of ECL is a function of the
probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and
the exposure at default. The assessment of the
probability of default and loss given default is
based on historical data and forward-looking
information. Estimation of ECL reflects an unbiased
and probability weighted amount that is determined
with the respective risks of default occurring as the
weights.

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

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

3. MATERIAL ACCOUNTING POLICIES 3. EREFHE®)

(continued)

Financial instruments (continued) S@MTH (&)

Financial assets (continued) THEE (&

Impairment of financial assets and other items subject 2R EERERIRERE BB E

to impairment assessment under HKFRS 9 (continued) SERIZE 9 S A EM R (B AT 4.2 B At
HE (&)

(v) Measurement and recognition of ECL (continued) (v) FEEIEEERZ 7 ERER

(&)

For a financial guarantee contract, the Group is
required to make payments only in the event of a
default by the debtor in accordance with the terms
of the instrument that is guaranteed. Accordingly,
the ECL is the present value of the expected
payments to reimburse the holder for a credit loss
that it incurs less any amounts that the Group
expects to receive from the holder, the debtor or
any other party.

For ECL on financial guarantee contracts for which
the effective interest rate cannot be determined,
the Group will apply a discount rate that reflects
the current market assessment of the time value of
money and the risks that are specific to the cash
flows but only if, and to the extent that, the risks
are taken into account by adjusting the discount
rate instead of adjusting the cash shortfalls being
discounted.

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

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

RHMBERAEOME - AEEA
BB AR RREXE G
ERTEL TR - Bt - TBHME
EBRDEERBEAGEEBEN
BENZNRE - ZIEEEEM
ERKEEHMUBEA - BEHA
SEREM T EFHERMSHE °

SR T BERF RSB IER
BHNEREEERERMS - £%
B SR Bk B AT B R E
BT S MR R ER
REREIRE - EERNMRERE
AR K - MIFFBRIRRAIE
TR -

ETEZREFENZHEABRE
EBREREE BEBEN R
EEER (WRTEERBEEE
) RIRRBEEER -

SERREME - ARER DA
e BT

BEEXEBEZERERLAR —B-AFFR

143



144

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

3.

MATERIAL ACCOUNTING POLICIES

(continued)
Financial instruments (continued)
Financial assets (continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (continued)

(v)  Measurement and recognition of ECL (continued)

° Past-due status;

° Nature, size and industry of debtors; and

o External credit ratings where available.

The grouping is regularly reviewed by the
management of the Group to ensure the
constituents of each group continue to share similar
credit risk characteristics.

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

For financial guarantee contracts, the loss allowances
are recognised at the higher of the amount of the loss
allowance determined in accordance with HKFRS 9; and
the amount initially recognised less, where appropriate,
cumulative amount of income recognised over the
guarantee period.

The Group recognises an impairment gain or loss in profit
or loss for all financial instruments by adjusting their
carrying amount with the exception of trade receivables
where the corresponding adjustment is recognised
through a loss allowance account.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

MATERIAL ACCOUNTING POLICIES

(continued)

Financial instruments (continued)
Financial assets (continued)
Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially
all the risks and rewards of ownership of the asset to
another entity.

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

Financial liabilities and equity
Classification as financial liabilities and equity

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

Equity instruments

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

Financial liabilities at amortised cost

Financial liabilities, including trade payables, other
payables and bank borrowings are subsequently
measured at amortised cost, using the effective interest
method.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

3.

MATERIAL ACCOUNTING POLICIES

(continued)

Financial instruments (continued)
Financial liabilities and equity (continued)
Financial guarantee contracts

A financial guarantee contract is a contract that requires
the issuer to make specified payments to reimburse the
holder for a loss it incurs because a specified debtor fails
to make payments when due in accordance with the
terms of a debt instrument. Financial guarantee contract
liabilities are measured initially at their fair values. It is
subsequently measured at the higher of:

. the amount of the loss allowance determined in
accordance with HKFRS 9; and

o the amount initially recognised less, where
appropriate, cumulative amortisation recognised
over the guarantee period.

Derecognition of financial liabilities

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

Employee benefits
Retirement benefits costs

Payments to the Mandatory Provident Fund Scheme (“MPF
Scheme”) are recognised as an expense when employees
have rendered service entitling them to the contributions.

Short-term employee benefits

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be paid
as and when employees rendered the services. All short-
term employee benefits are recognised as an expense
unless another HKFRS requires or permits the inclusion of
the benefit in the cost of an asset.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

MATERIAL ACCOUNTING POLICIES

(continued)
Employee benefits (continued)
Short-term employee benefits (continued)

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

Taxation

Income tax expenses represents the sum of the tax
currently payable and deferred tax.

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

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities
in the consolidated financial statements and the
corresponding tax bases used in the computation of
taxable profits. Deferred tax liabilities are generally
recognised for all taxable temporary differences. Deferred
tax assets are generally recognised for all deductible
temporary differences to the extent that it is probable
that taxable profits will be available against which those
deductible temporary differences can be utilised. Such
deferred tax assets and liabilities are not recognised if the
temporary difference arises from the initial recognition
(other than in a business combination) of assets and
liabilities in a transaction that affects neither the taxable
profit nor the accounting profit.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #EHZE—Z

3.

MATERIAL ACCOUNTING POLICIES

(continued)
Taxation (continued)

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

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

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

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

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

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

MATERIAL ACCOUNTING POLICIES

(continued)
Taxation (continued)

In assessing any uncertainty over income tax treatments,
the Group considers whether it is probable that the
relevant tax authority will accept the uncertain tax
treatment used, or proposed to be use by individual
group entities in their income tax filings. If it is
probable, the current and deferred taxes are determined
consistently with the tax treatment in the income tax
filings. If it is not probable that the relevant taxation
authority will accept an uncertain tax treatment, the
effect of each uncertainty is reflected by using either the
most likely amount or the expected value.

Current and deferred tax are recognised in profit or loss.

Borrowing costs

Borrowing costs are recognised in profit or loss in the
period in which they are incurred as the Group does not
have any qualifying assets.

Provisions

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

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

Provisions for the costs to restore leased assets to
their original condition, as required by the terms and
conditions of the lease, are recognised at the date of
inception of the lease at the directors’ best estimate of
the expenditure that would be required to restore the
assets, Estimates are regularly reviewed and adjusted as
appropriate for new circumstances.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 & ZE—

3.

MATERIAL ACCOUNTING POLICIES

(continued)
Foreign currencies

In preparing the financial statements of each individual
group entity, transactions in currencies other than the
functional currency of that entity (foreign currencies) are
recognised at the rates of exchanges prevailing on the
dates of the transactions. At the end of the reporting
period, monetary items denominated in foreign currencies
are retranslated at the rates prevailing at that date. Non-
monetary items that are measured in terms of historical
cost in a foreign currency are not retranslated.

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

For the purposes of presenting the consolidated financial
statements, the assets and liabilities of the Group’s
operations are translated into the presentation currency
of the Group (i.e. Hong Kong dollars) using exchange
rates prevailing at the end of each reporting period.
Income and expenses items are translated at the average
exchange rates for the period, unless exchange rates
fluctuate significantly during that period, in which case
the exchange rates at the date of transactions are used.
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For the year ended 31 March 2026 #EHZE—Z

4. KEY SOURCES OF ESTIMATION

UNCERTAINTY

In the application of the Group’s accounting policies,
which are described in note 3, management of the
Group is required to make judgements, estimates and
assumptions about the carrying amounts of assets
and liabilities that are not readily apparent from other
sources. The estimates and underlying assumptions are
based on historical experience and other factors that are
considered to be relevant. Actual results may differ from
these estimates.

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

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

Net realisable value of inventories

Net realisable value of inventories is the estimated selling
price in the ordinary course of business, less estimated
selling expenses. These estimates are based on ageing
analysis to identify slow-moving inventories and based
on the current market condition and recent selling price
of inventories to determine the net realisable values.
Management of the Group will reassess the estimations
on a product-by-product basis at the end of the reporting
period and write down for obsolete inventories will be
made when necessary.

There is no written-off of inventories during the year
ended 31 March 2026 (2025: Nil). As at 31 March 2026,
the carrying amount of inventories is HK$199,858,000
(2025: HK$121,214,000).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #EHZE—Z

4.

KEY SOURCES OF ESTIMATION
UNCERTAINTY (continued)

Impairment of deposits paid to the suppliers

As disclosed in note 19, the Group had deposits paid to
the suppliers for the purchase of wines with reference to
business plan and relevant market condition. The Group
carried out the review on deposits paid to suppliers
at the end of the reporting period and assessed the
recoverability of the deposits paid to suppliers based on
subsequent utilisation of the deposits paid to suppliers
and recent selling prices or public quoted prices of the
wine products.

During the years ended 31 March 2026 and 31 March
2025, no impairment was made on the deposits paid to
suppliers. The carrying amount of deposits paid to the
suppliers as at 31 March 2026 is HK$69,189,000 (2025:
HK$37,963,000).

Estimated impairment of trade receivables

The management of the Group measured lifetime ECL
on (i) debtors with aggregated outstanding balances
exceeding HK$1,000,000 on an individual basis; and (ii)
the remaining debtors on a collective basis by grouping
debtors based on the past due status. Estimated loss rates
are based on past due status of the debtors and forward
looking information. The assessment of credit risk of
trade receivables involves high degree of estimation
uncertainty. When the actual future cash flows are
less than expected or more than expected, a material
impairment loss or a material reversal of impairment loss
may arise accordingly in future periods.

The ECL assessment is sensitive to changes in estimates.
The information about the ECL and the Group's
trade receivables are disclosed in notes 34 and 18,
respectively. The carrying amount of trade receivables
is HK$52,784,000 (2025: HK$50,535,000) net of
impairment of HK$202,000 (2025: HK$315,000) as at 31
March 2026.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

KEY SOURCES OF ESTIMATION
UNCERTAINTY (continued)

Estimation of fair value of rare premium
collectible wines held for investment

Rare premium collectible wines held for investment
are revalued at the end of the reporting period by
an independent professionally qualified valuer. Such
valuations were based on certain assumptions, which
are subject to uncertainty and might materially differ
from the actual results. In making the estimation, market
information of rare premium collectible wines held for
investment of the comparable model is considered.
Further details are given in note 16.

REVENUE AND SEGMENTAL
INFORMATION

Revenue

Disaggregation of revenue from contracts with customers
was disclosed as follows:

4.

EFTHBRER 2 EEZRR
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Revenue from contracts with customers EEE#W
Year ended 31 March
2026 2025
HK$'000 HK$°000
BE=ZA=1+—BHLHFE
—EDRE ZERF
FET FEIT
Sales of products EmiEeE
— Wine products -BEBEMm 267,686 302,510
— Other alcoholic beverages - EABER G 90,676 69,900
— Wine accessory products - BEBE A E @ 146 1,575
358,508 373,985
Timing of revenue recognition: W s FERRAER -
A point in time S 358,508 373,985
BB EEEREZERERLAT —ZE-REER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #EHZE—Z

5.

REVENUE AND SEGMENTAL
INFORMATION (continued)

For sales of wine products, other alcoholic beverages and
wine accessory products, revenue is recognised when
the control of goods is transferred, being when the
goods are delivered to the customer’s specific location.
Transportation and other related activities that incurred
before customers obtain control of the related products
are considered as fulfilment activities. A receivable is
recognised by the Group when the goods are delivered
to the customers as this represents the Group’s right to
consideration becomes unconditional, as only the passage
of time is required before payment is due. The contracts
signed with the customers are fixed price contracts. The
normal credit term is 0 to 120 days upon delivery.

All the Group’s contracts with customers with unsatisfied
performance obligations have original expected duration
of one year or less. As permitted under HKFRS 15, the
transaction price allocated to the remaining performance
obligations (unsatisfied or partially unsatisfied) as at
31 March 2026 and 31 March 2025 is not disclosed.

Segmental information

The Group's operations are mainly derived from sale and
distribution of wine products, other alcoholic beverages
and wine accessory products in Hong Kong during
the year. For the purposes of resources allocation and
performance assessment, the chief operating decision
maker (i.e. the chief executive of the Group) reviews the
overall results and financial position of the Group as a
whole prepared based on same accounting policies set
out in note 3. Accordingly, the Group has only one single
operating segment and no further analysis of this single
segment is presented.

Geographical information

No geographical segment information is presented as
the Group’s revenue are all derived most from Hong
Kong based on the location of goods delivered or sales-
generating operations and the Group’s property and
equipment are all located in Hong Kong by physical
location of assets.

Information about major customers

No individual customer was accounted for over 10% of
the Group’s total revenue during both years.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

6. OTHER INCOME/OTHER GAINS AND 6. HtWA HiblkzREE
LOSSES, NET R
Other income Hag A
Year ended 31 March
2026 2025
HK$'000 HK$'000
BE=ZA=+—-HLEE
—ECREF —T-hHF
FET FET
Bank interest income IRITHBULA 306 6
Rental income e WA 465 560
Others Hith 148 33
919 599
Other gains and losses, net Hith 25 & B 18 550
Year ended 31 March
2026 2025
HK$’000 HK$'000
BZ=A=+—HLEE
—EARE —E-RF
FET FET
Gain (loss) on disposal of property Y R E R s
and equipment (B18) 1 (61)
Fair value gain on rare premium collectible 35 {EI R ENFH B BRI R
wines held for investment, net (note 16) B A A ER S FRE
(Kiat 16) 2,338 -
Net exchange gain BE 54, W 3 5B 117 620
2,456 559
7. FINANCE COSTS 7. RERAK
Year ended 31 March
2026 2025
HK$’000 HK$'000
BE=A=+—HLFE
—ECREF —T-hHF
FET FET
The finance costs represent interest on: BEKAEBEETISIEZ
%IJ/%\ :
— bank borrowings and bank overdrafts —RITERRIRITEX 6,605 8,578
— lease liabilities -HEafE 81 50
6,686 8,628
RS EXERERERAT —ZSZRFER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

8. DIRECTORS’, CHIEF EXECUTIVE’S AND 8. EX - XETHAEBREES
EMPLOYEES’ EMOLUMENTS [k
(a) Directors’ and chief executive’s emoluments (a) EERFETHAEZ#HE
The emoluments paid or payable to the directors RAEE - ENERTARQF]
and chief executive of the Company during the year EERFETRABZFHMME
were as follows: T
Salaries, Retirement
allowance benefits
Directors' and other scheme
fee benefits  contributions Total
R 11 BIRER
Ezfd REMER HELE @it
HKS$'000 HKS'000 HKS$'000 HKS$'000
FET FEn FEn FEn
For the year ended HE-2-RF
31 March 2026 ZAZT-HLEE
Executive directors HiTES
Ms. Shirley Wong (note) TERTL (i) = 761 18 779
Mr. Chan Sze Tung L h - 761 18 779
Non-executive director FHTES
Ms. Yeung Chi Hung BEAut - - - -

Independent non-executive directors BIFH{TES

Mr. Chan Cham Man Simon BHE L 120 - - 120
Mr. Liu Kin Wai ABREE 120 - - 120
Ms. Chan Man Ki Maggie REHLL 120 - - 120

360 1,522 36 1,918

Wine’s Link International Holdings Limited Annual Report 2026



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RaMERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

8. DIRECTORS’, CHIEF EXECUTIVE’'S AND 8. EE - FETHAEREE

EMPLOYEES’ EMOLUMENTS (continued) [ A€
(a) Directors’ and chief executive’s emoluments (a) EERFETHAEZ#HE
(continued) (&)
Salaries, Retirement
allowance benefits
Directors' and other scheme
fee benefits contributions Total
Fe 2 RIRER
E2He REMER SHEIfR @t
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
For the year ended BE-T-R%
31 March 2025 ZAZT-BLEE
Executive directors WIES
Ms. Shirley Wong (note) TERLt (it = 761 18 779
Mr. Chan Sze Tung R - 761 18 779
Non-executive director FHTES
Ms. Yeung Chi Hung BT =+ - - -
Independent non-executive directors ~ BUFHTES
Mr. Chan Cham Man Simon B E 120 = = 120
Mr. Liu Kin Wai AR EE 120 = = 120
Ms. Chan Man Ki Maggie Resnt 120 - - 120
360 1,522 36 1,918
Note: it -

TERBLTHERR A ZITHE
B BEXFRBEZEHFHERE
REEARDBTHRAERIRERS

Ms. Shirley Wong acts as the chief executive of the
Company and her emoluments disclosed above include
those for services rendered by her as the chief executive

of the Company. ZHN o
i Less than HK$1,000 * 581,000
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MEERME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

8. DIRECTORS’, CHIEF EXECUTIVE'S AND
EMPLOYEES' EMOLUMENTS (continued)

8. EE FETHAEREE
M (2

(a) Directors’ and chief executive’s emoluments

(continued)

The emoluments of executive directors shown above
were for the directors’ services in connection with
the management of the affairs of the Company and
the Group. The non-executive director’s emoluments
shown above were for her services as the director
of the Company. The independent non-executive
directors’ emoluments shown above were for their

services as directors of the Company.

During the year ended 31 March 2026, no
performance related bonus was paid by the Group

to the directors of the Company (2025: Nil).

During both years, no remuneration was paid by
the Group to the directors of the Company as an
inducement to join or upon joining the Group or
as compensation for loss of office. None of the
directors of the Company has waived or agreed to

waive any remuneration during the year.

(b)

(a)

EERIRTBRARBZHME
(%)

EXIRZATEEREIRE
ENARRRAEEZERER
BRZESRS - EXFIRZIE
WITEFREIRBRIERART]
ZEFZRI o EXFIRZIBIL
FRTEZHRE DI REFERAE
RAZERZ R -

REBEE—ZE-R"F=A=+—H
HFE  AEEMERAARE
EX M EMESEBIEL (ZF
—hEF&|E)o

RREFER  AEBBERA
RAEEXMEMRHM - AES
MAKRINARE B 1R 2 £2Bhak
ERRERE - MEARRES
ISEApE AT R & Sl

Employees’ emoluments (b) EEME
The five highest paid individuals included two (2025: REBZE-_FT-_"F=HA=+—H
two) directors of the Company for the year ended LEFE AXREaFHMALE
31 March 2026, whose emoluments are included BARRABWMG (ZE_RAF : W
in the disclosures in (a) above. The emoluments of H)EFE AR EH AL ()
the remaining three (2025: three) individuals for the B -HE-_ZT-_F=H
year ended 31 March 2026, are as follows: —t+—BIFE Eft=% (=
T_hF:=8) ALzZBEn
AT
Year ended 31 March
2026 2025
HK$'000 HK$'000
BE=A=1+—HLEE
“EDXRE —T-hEF
FET FET
Salaries, allowance and other e EMREMER
benefits 2,124 2,111
Retirement benefits scheme RIREAFTEIME R
contributions 54 51
2,178 2,162
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RaMERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

8. DIRECTORS’, CHIEF EXECUTIVE’S AND 8. EE - FEMTHABREES
EMPLOYEES’ EMOLUMENTS (continued) M ()
(b) Employees’ emoluments (continued) (b) EEME (&)
The number of the highest paid non-director Xt TFEEREZFSMEAE
employees whose emoluments fell within the RIASAT

following band is as follows:

Year ended 31 March

2026 2025
Number of Number of
employees employees

BE=ZA=1+—-HLFE
—EBDREF —E_RF

ESAH 1ESAZ

Nil to HK$1,000,000 £ 2% 1,000,000 7T 2 2
HK$1,000,001 to HK$1,500,000 1,000,001 BT E

1,500,000 /87T 1 1
During the years ended 31 March 2026 and 31 REBE-ZT-"F=A=+—H
March 2025, no emoluments were paid by the MZZE_RF=A=+—HIF
Group to the non-director and non-chief executive B AEEHEAZSHMAL
highest paid individuals as an inducement to join or (FEEZRIFFBITHAR) X
upon joining the Group or as compensation for loss HERBE - AYERINAZF N
of office. AR KB & 2 RENVHAE BB

é o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

9. PROFIT BEFORE TAXATION

10.

9. BRBLADER

Year ended 31 March

2026 2025
HK$’000 HK$°000
BE=A=1+—HLFE
TEDXRE —ERF
FET FET
Profit before taxation has been arrived & &%/l % A 5% 1%

at after charging: THRIBEER :

Auditor’s remuneration ZERD B & 750 740
Cost of inventories recognised as an  HER AR X Z 7&K A

expense 283,123 288,092
Depreciation of property and MERZBITE (K 13)

equipment (note 13) 6,529 6,258
Depreciation of an investment REMEIRE (Hfat14)

property (note 14) 820 820
Depreciation of right-of-use assets ERREENE (Fat15)

(note 15) 1,182 1,103
Reversal of unutilised provision* RE)PBRERR * (HiF27)

(note 27) 241 _
Directors’ remuneration (note 8) EERH (HE8) 1,918 1,918
Other staff costs )= N
— Salaries and other benefits - FeRHEMER 6,447 7,405
— Retirement benefits scheme — RIREFIFH B R

contributions 243 285
Total staff costs 4 8 TS 8,608 9,608
3 Reversal of unutilised provision for the year is included in FAZABARERLOG AGEE

" Administrative expenses” in the consolidated statement
of profit or loss and other comprehensive income.

INCOME TAX EXPENSE

sl EmEEKERERZ [1THEHA
e

10. FRIEHBAX

Year ended 31 March

2026 2025
HK$’000 HK$'000

BE=ZA=1+—BHLHFE
—EXRE —ERF
FHETT FET

Hong Kong Profits Tax: BEBME -

— Current tax - BVHERRR 1B 7,883 9,827
— Underprovision in prior years - BAFERETR 12 -
Deferred tax charge (note 26) EEFETARF S (fit26) 312 103
8,207 9,930
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

10. INCOME TAX EXPENSE (continued)

The Hong Kong Profits Tax is calculated at 8.25% on the
first HK$2 million of the estimated assessable profits and
at 16.5% on the estimated assessable profits above HK$2

10. FREHRAX (&)

RAEREEERMS @ Bt ERHK
BMZBE2BEBETLIEB25% T EE
BMEN - RBB2aE BT bt

million for the qualifying group entity. The profits of the
group entities not qualifying for the two-tiered profits tax
rates regime will be taxed at a flat rate of 16.5%.

The income tax expense for the year can be reconciled to

FERBF R AR 16.5% T E « TFAM
BHAFNEHEERZEBEER 2 )G
HEIREE — T 16.5% HF o

F 2 P15 750 7 52 AT £ B A5 A 71

the profit before taxation as follows: BRI -
Year ended 31 March
2026 2025
HKS$’000 HK$°000
BE=ZA=1+-HLFE
—ECX —E-RF
FET FE&T
Profit before taxation B F4 BT 7 48,336 49,681
Tax at the Hong Kong Profits REBNEHE16.5% 5t
Tax rate of 16.5% Z IR 7,975 8,197
Tax effect of income not taxable BERBBARTAINBRAEZ 2
and expenses not deductible Mg 2 388 1,900
Effect of two-tiered profits tax rates ~ BHEMAFIEREHE 2 FE
regime in Hong Kong (165) (165)
Underprovision in respect of prior BEIFEREBTE
years 12 -
Tax reduction IR R (3) (2)
Income tax expense for the year FRFABHRAX 8,207 9,930
BB EEEREZERERLAT —ZE-REER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MEERME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

11. EARNINGS PER SHARE

11.

The calculation of the basic earnings per share
attributable to owners of the Company is based on the

following data:

ZRAF
AR FRE AR S RERERTT
ATEREE

Year ended 31 March

2026 2025
HK$'000 HK$'000
BE=ZA=1+-HLFE
—EBDXRE —E-RF
FHETT FAET
Earnings: BF
Profit for the year attributable to FEEREARZNAERZ
owners of the Company for the KRR EVHEB AT R A
purpose of basic earnings per share
calculation 40,134 39,758

Year ended 31 March

2026 2025
‘000 ‘000
BE=ZA=+—-HLEE
ZEBDXRF —ZE-hF
FR TR
Number of shares: BinEE -
Number of ordinary shares for the STEERERRBFFT
purpose of basic earnings per share  {# 82 Z @A EH
calculation 400,000 400,000

No diluted earnings per share for both years were
presented as there were no potential ordinary shares in

issue during both years.

12. DIVIDEND

12.

No dividend was paid or proposed for shareholders of the
Company during both years, nor has any dividend been
proposed since the end of the reporting period (2025:

Nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

13. PROPERTY AND EQUIPMENT 13. MEKRFRE
Leasehold Office  Furnitureand ~ Computer Motor
Warehouse improvements  equipment fixtures  equipment vehicles Total
£ REMEIR  BOZTRR  GERRE H By e it
Hks 000 HKs000 HKS000 Hks 000 Hks 000 H§'000 HKS 000
TAL T Tin FATL TEn T#r TEr
Note () Note () Note (i)
Wit Wit Wit
oy WA
At 1 April 2024 N-E-MERA-A 135722 28,099 161 975 1616 174 167,347
Additions HE = 94 30 8 54 - 1,036
Transfers note) BR(ki) (17212) (3,031) - - - Mm (20031)
Disposal ik - - - ) (489) 1) (709)
At31 March 2025 and 1 Aprl 2005 WZE-RE=A=1-A
R-E-1ERA-R 118510 26,012 191 974 1182 14 147,643
Addtions ) = 165 = = 9 = 257
Wite-off H# - (4,201 (62) (358) (511) - (.13
At 31 March 2026 R-BzrE=f=1-A 118510 21,976 129 616 763 T4 142,768
ACCUMULATED DEPRECIATION ZithE
At 1 Apri 2024 R-Z-mERA-A 12,668 495 159 49 1181 14 20,230
Provided for the year EmaE 474 1136 b2 25 - 6,258
Transters note) B2 (1,607) (%) - - - - (1,703
Disposa & - - - (6) (488) = (494)
At31 March 2025and 1 April 2025 R=F-RE=R=1-A
R-5-REmA-R 15,801 599 167 608 945 14 24201
Provided for the year ERER 4,740 181 16 10 m = 6,529
Write-off s - (4,207) (62) (359) (1) - (5132
At 31 March 2026 RBZrEZA=1-H 20,541 3,206 121 370 656 14 25,688
CARRYING VALUES BEE
At 31 March 2026 RBZAEZA=1-H 97,969 18,750 8 o 107 - 117,080
At 31 March 2025 R-B-RE-A=1-H 102,709 20,016 4 366 JEf} - 123352
Notes: Hiet -
(i)  During the year ended 31 March 2025, a property with () MEBE-_T-_R&-B=+—81t

an aggregate carrying value of HK$18,540,000 was

: F & B HE % {E %&18,540,000 7%
transferred to investment property (note 14). = 8 fE i~

TEZMECEREREME (M
14) °

REBEE-_ZE-_AF=—A=+—81t
FE - BRBEEA212,0008T2 8
BERFEAEEEER (FIiE15) -

(i) During the year ended 31 March 2025, a motor vehicle (ii)
with a carrying value of HK$212,000 was transferred from
right-of-use assets (note 15).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

13. PROPERTY AND EQUIPMENT (continued) 13. MERRE (&)

The above items of property and equipment are LA E# 3 KR AETE B TR T 5 F 7 =

depreciated on a straight-line basis at the following rates NERELENE -

per annum:

Warehouse 25 years BE 254

Leasehold improvements Over the shorter of the MERETE HEHNSF

lease terms or 5 years ZRREE

Office equipment 20% i NE 20%

Furniture and fixtures 20% RERKE 20%

Computer equipment 20% to 50% BRI 20% £50%

Motor vehicles 20% E 20%

As at 31 March 2026, a property included in property RZZEZRE=ZA=+—H ' —IEY

and equipment with a carrying value of HK$97,969,000 ¥EHERIERAERE TERNER

(2025: HK$102,709,000) and investment property with a (BF5E25) - ZWEH » GTAMERR

carrying value of HK$14,228,000 (2025: HK$14,916,000) HRBRMEE 597,969,000 T (=F

(note 14) was charged to secure certain borrowings of ZHF 102,709,000 7T) + Mar A

the Group (note 25). REYERIEMES 14,228,000%8 7T
(ZTZHF : 14,916,000 T) (M
*14) e
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

14. INVESTMENT PROPERTY

The Group leases part of its warehouse under an
operating lease arrangement and recognised an
investment property. A property with an aggregate
carrying value of HK$18,540,000 was transferred from
property and equipment (note 13) to investment property
during the year ended 31 March 2025. The investment
property using cost model are depreciated over its

14. BEYWE

AEERELEHETHAEESLS
BE  UTHERARKEME BHE-T
“HEFEZAZ+—HUIEFE FKEA
{2/ 18,540,000 B T E B2
MR (MisE13) BB EWE -
ERAKAENNITEMEFRESE
FEHMFHERFHRINE -

estimated useful life using the straight-line method.

Warehouse
and leasehold
improvements
RERHEEXE

IR
HK$°000
TFET
COST 5%
At 1 April 2024 R-ZE_puEm[A—Q -
Transfer from property and equipment (note 13) B B Y% & &% (F17L 13) 18,540
At 31 March 2025, 1 April 2025 R-BE-_RE=A=+—0 -
and 31 March 2026 —ZE-RAFMYA—H
RZBZRF=ZA=+—H 18,540
ACCUMULATED DEPRECIATION 2t e
At 1 April 2024 M-Z_mEpmH/—H -
Provided for the year FREE 820
At 31 March 2025 and 1 April 2025 RZZE_hE=A=+—8H
—E-HFMNA—H 820
Provided for the year FREE 820
As 31 March 2026 RZE-ARF=ZA=+—H 1,640
CARRYING VALUE IREE
At 31 March 2026 RZEZF=HA=+—H 16,900
At 31 March 2025 R—E-_RAF=A=+—H 17,720

BEEXEBEZERERLAR —B-AFFR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

14. INVESTMENT PROPERTY (continued)

15.

The fair value of the investment property, in the opinion
of the directors of the Company, is HK$12,111,000.
The fair value of the investment property is categorised
as Level 3 measurement in the three-level fair value
hierarchy. The fair value disclosure is provided for
reference purposes only and does not affect the
recognition and measurement of the investment property
in the consolidated financial statements.

As at 31 March 2026, a property included in investment
property with a carrying value of HK$14,228,000
(2025: HK$14,916,000) and property and equipment
with a carrying value of HK$97,969,000 (2025:
HK$102,709,000) (note 13) was charged to secure
certain borrowings of the Group (note 25).

14. REWE &)

KRNREERE  REVMENAFE
12,111,000 7T - REYWEH AT
EBERZARFEAEBRTINE=
Mo NFEFEREHRRZE  WIAFE
BAMBERRPREVENER LA

=
£ °

MN-ZB-_RNE=A=+—H  —EY
¥EEBIEALAEEE THEAMER
(M5E25) - ZWEF - ST AKREY
¥MREEA 14,228,000/ (=%
R 114,916,000/ 7T) © MEf A
W KR BRI BREE A 97,969,000 7
T (ZZEZFH4F : 102,709,000 7T)
(FtzE13)

LEASES 15. HE
The Group as a lessee AEBERAEA
(a) Right-of-use assets (a) ZEHEEE
Leased Motor
properties vehicles Total
HK$'000 HK$'000 HK$'000
HEME RE ast
FET FET FET
As at 31 March 2026 RZE-AE=A=1-H
Carrying amount REE 1,986 202 2,188
As at 31 March 2025 R-BZHEF=ZA=+-H
Carrying amount EREE 373 267 640
For the year ended 31 March EZ-ZE=-X
2026 ZA=t-BHLEE
Depreciation charge NEER 1,117 65 1,182
For the year ended 31 March BE-ZE-IfF
2025 =A=t-HLEE
Depreciation charge HEER 1,030 73 1,103
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RaMERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

15. & (@)
AEBEREBA (E)
(a) RFAREE (&)

15. LEASES (continued)
The Group as a lessee (continued)

(a) Right-of-use assets (continued)

Year ended 31 March

2026 2025
HKS$’000 HK$°000

BE=ZA=1+—-HLFE
—EB-X —T-hHEF
FET FE&T

Expense relating to short-term HEHREERENRAX

leases 1,040 1,371
Total cash outflow for lease MEZBRERHRE 2,370 2,637
Addition to right-of-use assets RNERREEE 2,730 853

For both years, the Group leases office premises,
retail store and motor vehicles for its operations.
Lease contracts are entered into for fixed term of
1 year to 3 years. Lease terms are negotiated on
an individual basis and contain a wide range of
different terms and conditions. In determining the
lease term and assessing the length of the non-
cancellable period, the Group applies the definition
of a contract and determines the period for which
the contract is enforceable.

The Group regularly enters into short-term leases
for warehouses. As at 31 March 2026 and 31 March
2025, the portfolio of short-term leases is similar
to the portfolio of short-term leases to which the
short-term lease expense disclosed above.

In addition, lease liabilities of HK$2,730,000 were
recognised with related right-of-use assets of
HK$2,730,000 during the year ended 31 March
2026 (2025: lease liabilities of HK$853,000 were
recognised with related right-of-use assets of
HK$853,000). The lease agreements do not impose
any covenants other than the security interests in
the leased assets that are held by the lessors. Leased
assets may not be used as security for borrowing
purposes.

wwwr AEBHBEEHR A
EWE - TEERAEELER
® e iﬁ%’m\ﬁz. HRA1E
3F - MERFKIIRE R E R
B HESSBERGEREE
1 o MEETE TH HA e Al 1 AT s
HREER  AEBRASHZ
ERVETAARNBRHANTZH
fR °

AEBEEHHM A BT LEHE
E-RZFE-_R"F=ZA=t—H
A—E-_AF=A=1+—H "
HHEA m/\LXﬁﬁH%ZLH)ﬂ
HEXHNEREEESRSE

lﬂjﬂ\’ %Z:l:—? _/\ﬂz_ﬂ
—+—HLFE BEEREE
B &5 42,730,000/8 7T © EREfE
A # & 7 /2,730,000 7T (—
T_RF EHRATEEARA
853,000/87C - MHEF AEEE
£853,000/870) - BRHHAARE
MEEEEMKFERI HE
R EE TR - HEE
ETSRECENERR -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MEERME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

15. LEASES (continued) 15. #HE (®)
The Group as a lessee (continued) AEBERAEA (F)
(b) Lease liabilities (b) HEEARE
As at 31 March
2026 2025
HK$’000 HK$'000
R=HA=+—H
—ECRE —E-RF
FET FET
Lease liabilities payable: ENEERE -
Within one year —FNR 1,610 413
Within a period of more than HBBA—FETLZRMEZ
one year but not more than BRI A
two years 519 235
2,129 648
Less: Amount due for settlement &l : W12 A REEEE 2
within 12 months shown FIA (BIRARE
under current liabilities BEET) (1,610) (413)
Amount due for settlement after R 12 {8 BRI EEE 2 7B
12 months shown under (BIRRIERBBEET)
non-current liabilities 519 235

The weighted average incremental borrowing rate
applied to lease liabilities is 3.67% (2025: 4.96%).

The Group as a lessor

The Group leases part of its warehouse (note 14) under
an operating lease arrangement. The term of the lease
generally requires the tenant to pay security deposits.
Rental income recognised by the Group included in other
income (note 6) during the year ended 31 March 2026
was HK$465,000 (2025: HK$560,000).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

15. LEASES (continued) 15.

The Group as a lessor (continued)

At the end of the reporting period, the Group had
contracted with a tenant for the following minimum
lease payments receivables:

HE #)

FEBEREEA (&)

RBEYR > AEEEBFHUETLE
HNREBKEERNIT

As at 31 March

2026 2025
HK$000 HK$'000
R=A=+—AH
—EDRE —E-RF
FET T/87T
Within one year —FRN - 450

16. RARE PREMIUM COLLECTIBLE WINES
HELD FOR INVESTMENT

16. FERENHBEERY BEMm

As at 31 March

2026 2025
HK$’000 HK$000

R=B=+—H
—ERE “E-RF
FHETT FEIT

Rare premium collectible wines held — #FH{ERENHBETEREZEE® -

for investment, at fair value BAYE 24,802 =
(@) The following table illustrates the fair value (a) TRAPAEBRFERENHS

measurement hierarchy of the Group’s rare premium
collectible wines held for investment:

BRPRBERO A FEFERE
S

Fair value measurement as at 31 March 2026 using

BE-B-EZA=+-BERATHSEENATE

Level 1 Level 2 Level 3 Total
E-% E-f E=R @t
HK$'000 HK$'000 HKS$'000 HK$'000
FET TET TEz FET
Recurring fair value measurement for,: ~ @EHATE:E
Rare premium collectible wines held for ~ #{E#& BRI BTER
investment 20l - - 24,802 24,802

During the year ended 31 March 2026, there were
no transfers of fair value measurements between
Level 1 and Level 2 and no transfers into or out of
Level 3 (2025: Nil).

BE_T-_"E=A=+—81tF
B E— RS 2 R R
ANFEFE  TEEASIELE=H
(ZZE-RF ) -

BEEXEBEZERERLAR —B-AFFR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R MERRME

For the year ended 31 March 2026 #EHZE—Z

16. RARE PREMIUM COLLECTIBLE WINES
HELD FOR INVESTMENT (continued)

(b)

Reconciliation of fair value measurements

ZRE=ZA=+—HILEE

16. HERENBEERYRER
(%)
(b) HEARTEBRE=M/ZAT

categorised within Level 3 of the fair value (EEp=E3l
hierarchy:
HK$°000
TET
Carrying amount at 1 April 2025 RZZE_RAFHA—-BHNEREE -
Reclassified from inventories BEEEHOHE 24,802
Carrying amount at 31 March 2026 RZZZR"F=A=+—H
B BR (B 24,802

During the year ended 31 March 2026, the
Group reclassified certain rare premium collectible
wines with an aggregate carrying amount of
approximately HK$22,464,000 from inventories
to investment assets (presented as “Rare premium
collectible wines held for investment”). This
non-cash reclassification followed the Board of
Directors’ resolution to change the use from sale
in the ordinary course of business to long-term
capital appreciation, considering factors including
but not limited to (i) prevailing market conditions;
(ii) efficient inventory management; and (iii) risk
management and balance sheet transparency.

Upon reclassification, these assets were remeasured
at fair value at the date of transfer, resulting in a
fair value gain of approximately HK$2,338,000,
which has been recognised as other gain in the
consolidated statement of profit or loss for the year
(note 6). Subsequent to initial recognition, these
investment assets are measured at fair value at the
end of each reporting period, with any changes in
fair value recognised in the consolidated statement
of profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

16. RARE PREMIUM COLLECTIBLE WINES
HELD FOR INVESTMENT (continued)

(@)

The Group's rare premium collectible wines held for
investment were valued at the dates of transfer or
acquisition, and at the end of the reporting period,
by an independent professionally qualified valuer
who holds recognised relevant qualifications and
has recent experience in the valuation of wines and/
or similar investment-grade tangible assets.

Summary of the valuation technique and the
key input to the valuation of the rare premium
collectible wines held for investment:

16. FERENBEERYRER
(%)

(0 AEEFERENHERAZHE
B HEENA-RABLR
HEER MG REER R
SBURERETEEMETLE
B EXREERMAER - K
FIWBE B RRERMRETRE
it

FIERENBATRRLBEMRZ
RERAM R EE Z 8 ABUEE

=
Range
Valuation Unobservable UL

technique input 2026 2025
fhER AUBRBABE  —FoAF —TCIf

Rare premium collectible wines held Market Market HK$1,000 to
for investment approach price HK$1,737,000 -

RERENHERRYE AR %A mi5ER 1,000 2

1,737,000 8

Under the market approach, fair value is estimated
using the market price of comparable transactions
of similar rare premium collectible wines held for
investment and adjusted for the uniqueness of each
rare premium collectible wines held for investment.

A significant increase (decrease) in the transaction
price would result in a significant increase (decrease)
in the fair value of the rare premium collectible
wines held for investment.

BRETEE - AV EREEORE
EIRENHABRZEEME A
BB MG ERETHE
At WHRE —HRHERENK
B ROB m eV B R R 38

%o

RBEBAEEN OfD) K&
BRFERENHERADHE
B A FE LR AEE N O)

L
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MEERME

For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

17. INVENTORIES 17. &

As at 31 March
2026 2025
HK$’000 HK$'000

R=A=+—8
—ECXRE —TRHF
FET FET
Wine products BEBEM 182,503 109,743
Other alcoholic beverages HiBrEE G 16,474 10,516
Wine accessory products BEBLYER 881 955
199,858 121,214

18. TRADE RECEIVABLES 18. € 5 BWHIE

As at 31 March
2026 2025
HK$'000 HK$°000

R=B=+—8H
—ERE S
FET FET
Gross carrying amount BRE 45 52,986 50,850
Less: allowance for credit losses B EEEEERE (202) (315)
52,784 50,535

The Group’s credit terms of 0 to 120 days are granted to
its trade customers. The following is an ageing analysis
of the trade receivables, net of allowance for credit
losses, presented based on the invoice dates, which
approximated to the respective dates on which revenue
was recognised, at the end of the reporting period:

AEEERTHEZRFZEEHAO
£120H - B EAH (HERFE
HRER W= 2 HEB BIEE) 27
2B SRUGRE (IKREEEBBEE)

ZERERDATANT ¢

As at 31 March

2026 2025
HKS$'000 HK$°000

R=B=+-—H
—EBoXRE —E_RF
FHETT FET
0 to 30 days 0£30H 17,586 12,460
31 to 60 days 31260H 23,502 11,933
61 to 90 days 61290H 9,840 6,272
91 to 180 days 912180 H 1,828 19,582
181 to 365 days 181 £365H 28 143
Over 365 days B 365 H - 145
52,784 50,535
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18.

19.

20.

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

TRADE RECEIVABLES (continued) 18. EZBWFIE (&)
As at 31 March 2026, included in the Group's trade RZE_RF=Z=A=+—HB K&
receivables are debtors with aggregate carrying amount ZEBESRERWFBRIEREARE
of HK$48,289,000 (2025: HK$50,535,000) which are /348,289,000 L (Z T - R F -
past due. Out of the past due balances, HK$1,856,000 50,535,000/8 70) 2 #E B fE U BR X -
(2025: HK$19,870,000) has been past due 90 days or R B 45 2 0 1,856,0008 T (=
more and is not considered as in default. With reference T~ FH4F :19,870,000/87C) B EHA
to historical records, past experience and also available 90BN B ARWEIEEL -
reasonable and supportive forward-looking information K2EZZEPHNELLHE - BEK
of those customers, the directors of the Company do BARAIESHEEREKEAEMY
not consider these receivables as credit-impaired as B ARRESFUTRRZEREK
these customers have a good business relationship with HREDHBEERE  RRAZEER
the Group and satisfactory settlement history on their PHEASEEHFRIFEBBEER B
recurring overdue records. EEFHBMRE BRCHERAE
A8 o
Details of impairment assessment as at 31 March 2026 RZE_XF=ZA=+—HBK=ZF
and 31 March 2025 are set out in note 34. ZHFE=ZA=+—HZREFEFS
EATEE34
OTHER RECEIVABLES, DEPOSITS AND 19. HttEWRIE - RERFAN
PREPAYMENTS MIE
As at 31 March
2026 2025
HKS$’000 HK$°000
R=A=+—H
—EBZAX —E-AhF
FET FE&T
Deposits paid to the suppliers MEEEX N e 69,189 37,963
Rental deposits Heke 90 900
Other deposits, other receivables Hitviz® - HAEWIR
and prepayments KIERFRIE 621 893
69,900 39,756
Details of impairment assessment as at 31 March 2026 RZE_XFE=ZA=+—HBKZ=ZZFE
and 31 March 2025 are set out in note 34. THE=A=+—BZREFGHFS
AT EE34 o
AMOUNTS DUE FROM RELATED 20. FEURBAESE 1t BIFKIA

COMPANIES

All the amounts due from related companies are non-
trade nature, unsecured, interest-free and are repayable
on demand.

FrE R R R B 2 IR RIFE
ZHE BEEW 2ERRERE
% o

BEEXEBEZERERLAR —B-AFFR
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For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

20. AMOUNTS DUE FROM RELATED 20.
COMPANIES (continued)

Details of amounts due from related companies are as

FEUR BEEE N B FRIE (&)

W BERE N BIFIR ZFEIBAN T ¢

follows:
As at 31 March
2026 2025
Name Relationship HK$°000 HK$'000
R=B=+—8H
. —EoXRE —E_RF
21! [B2RER FET FET
Shirz Shareholder of the Company, 279 227
wholly-owned by Ms. Shirley Wong
ARERE  AEERZTE2ERE
UDKS Holdings Limited Ms. Shirley Wong is the sole owner 311 299
of UDKS Holdings Limited
T 8 %+ & UDKS Holdings Limited
ZHE—HAB A
590 526

Details of impairment assessment as at 31 March 2026
and 31 March 2025 are set out in note 34.

RZE-_ARF=Z=A=+—HERZ-Z
“HRE=A=1+—BZREFEFE
BT EE34 -

21. CASH AND CASH EQUIVALENTS 21. RERBEEEY
As at 31 March
2026 2025
HK$'000 HK$'000
R=A=+—H
—EDRE —E-RF
FET FET
Bank balances and cash fEﬁ SR NIR & 33,552 9,696
Time deposits with original maturity ~ REIEH A =1E8 Az THFR
within three months 20,950 119,386
54,502 129,082

Notes:

(i) Cash and cash equivalents comprise bank balances and
cash held and short-term bank deposits with an original
maturity of three months or less and carrying interest at
prevailing market rates from 0.001% to 2.100% (2025:
0.001% to 3.100%) per annum.

(i) Details of impairment assessment as at 31 March 2026
and 31 March 2025 are set out in note 34.
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FEFEReRREPEA=M@A
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22.

23.

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

TRADE PAYABLES

The credit period on purchases of goods is up to 90 days.
The following is an ageing analysis of trade payables
based on the invoice dates at the end of the reporting

22. EFENFIE
A EER EEHE%A08 -
AT AEREESMA RZAN S
5 REN R IBBR B DT

period:

As at 31 March
2026 2025
HK$°000 HK$°000

R=A=+—8
ZEDRE —T_hF
FHET TET
0 to 30 days 0&30H 43 24
31 to 60 days 31260H = 19
61 to 90 days 61290 H = —
91 to 180 days 91 %180 H - -
181 to 365 days 1812365 H - 6
Over 365 days tRid 365 A 163 158
206 207

OTHER PAYABLES AND ACCRUED 23. HttEENFIERESTER

CHARGES
As at 31 March
2026 2025
HK$000 HK$°000
R=A=+—H
—EBDXRE —E-RF
FET FET
Staff cost payables FEfTB TR 614 715
Other payables and accrued charges — HthfE{t 5018 & 5T & F 1,712 2,008
2,326 2,723

BEEXEBEZERERLAR —B-AFFR
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For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

24. CONTRACT LIABILITIES

24. EHNEE

As at As at As at
31 March 31 March 1 April
2026 2025 2024
HK$000 HK$°000 HK$°000
i i S
ZEDXRE S —EMF
=A=+—-8 =A=+—H MA—H
FE T TET BT
Contract liabilities from EERERHEESL
sales of wine products KA E 5,159 4,101 7,626
As at As at
31 March 31 March
2026 2025
HK$’000 HK$°000
i IS
—EDARE “E-RF
=BA=+—-H =A=1+—H
FET FE&T
Transaction prices allocated to RERDEEERBEITH
performance obligations BOBEEZXFE
unsatisfied at end of year WIEERIA T FE
and expected to be R AW
recognised as revenue in:
- 2026 - ZE - RF = 4,101
-2027 - ZE - +F 5,159 -
5,159 4,101
Year ended 31 March
2026 2025
HK$'000 HK$°000
BE=ZA=1+—-HLFE
ZEZX “E-RF
FHET FE&T
Revenue recognised in the year FAFHEHNEEZ
that was included in contract FREERKR
liabilities at beginning of the
year 100 3,600
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25.

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

24. CONTRACT LIABILITIES (continued) 24. ERNEE &)
Typical payment terms which impact on the amount of FEOBRESHNBERREZ KM
contract liabilities recognised are as follows: RFRETIAT -
When the Group receives deposits from customers to EARSEWIEFRENBERESBE
purchase wine products, this will give rise to contract Emiy - BEBRENRNRKELES
liabilities at the start of a contract, until the revenue el BEEMEEAYNBGELE:SS
recognised on the relevant contract exceeds the amount MR I -
of the deposits.
BANK BORROWINGS 25. RITHEN
As at 31 March
2026 2025
HK$000 HK$°000
R=B=+—H
“BIAREF —E_hF
FET FET
Mortgage loan RIBERK 49,317 54,770
Other bank borrowings HAnRITER 104,545 81,590
153,862 136,360
Secured and guaranteed EERREER 131,640 127,377
Unsecured and guaranteed EIEH K EER 22,222 8,983
153,862 136,360
Carrying amount repayable* BEEREE *
— within one year — —FR 153,862 136,360

* The amounts due are based on schedule repayment dates
and demand clause set out in the loan agreements.

As at 31 March 2026 and 31 March 2025, the bank
borrowings are guaranteed by the Company.

The bank borrowings and bank overdrafts are at floating
rates which mainly carry interest at either Hong Kong
Interbank Offered Rate (“HIBOR") plus a spread or Hong
Kong Prime Rate plus/minus a spread. The effective
interest rates on the Group’s bank borrowings and bank
overdrafts ranged from 1.3% to 6.6% (2025: 4.6% to
7.7%) per annum as at 31 March 2026.

*

ZEINHFADRER B HEME 2
BEERAHRERGREL -

SRITERRIBITEL IRZEF KT
B HXEMTRBEBRITAERE
([BBRITRZERE]) ZNFIZESE
TLERERFEM, A ETOFE
RZEBE-_RNFE=ZA=+—H xEE
IRITIERRIBRITEL 2 BEREFEN
F13%E6.6% (ZTE_RF:46%
27.7%) o

BEEXEBEZERERLAR —B-AFFR
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For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

25. BANK BORROWINGS (continued)

As at 31 March 2026, the bank borrowings of
HK$131,640,000 (2025: HK$127,377,000) are secured
by legal charges over a property of the Group (notes 13
and 14).

Supplier finance arrangement

Certain of the bank borrowings of the Group were under
supplier finance arrangement. The Group uses import
loan facilities as its supplier finance arrangement. The
banks will settle the Group’s suppliers directly using the
funds of these import loans. The terms of these import
loans are within 150 days or within 240 days from
drawing of the loans.

Included in the bank borrowings above are the following
supplier finance arrangement liabilities:

25. SRITER (&)

MN-ZZE-RE=A=1+—8 " f17&
FX 131,640,000 70 (—ZF =~ R F :
127,377,000 70) i AN EE Y %
EEEER (FHFE13%14) ©

HEmRE T

AEBETRITERBRHEERE
ZHE e AEENEDERREELAE
HEFMELH - RITHENBAZEH#E
OERMNES  BEERAEEMNEE
BEN - ZFEOEZNERAEHIER
BZEEZE1508 NE240H A °

ERSRITIERT REA T HERRE
ZHMAIE :

As at As at
31 March 31 March
2026 2025
HKS$'000 HK$'000
R-ZEEZ-X R-ZE-RF
=A=+—HB =A=+—H
FET FET
Carrying amount of liabilities BEREE 11,319 9,736
— of which suppliers have received - Hrhftpem e Ik
payment 11,319 9,736
Range of payment due dates after BEABMEMNNRIBEEE -
invoice dates:
— Supplier finance arrangement - HEERELHEE Within Within
liabilities 180 days 270 days
180 HX 270 B
— Comparable trade payable - TERHEERE LY Within Within
not part of the supplier finance A& LR E 5 IR 90 days 90 days
arrangement 90 B 90 HA

Wine’s Link International Holdings Limited Annual Report 2026



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026 #EHZE—Z

26. DEFERRED TAX ASSETS/(LIABILITIES)

The following are the major deferred tax assets/(liabilities)

recognised and movements thereon during the
and prior year:

FeMEERRME

ZRE=ZA=+—HILEE

26. BB BEEE (BE

LATE;EA$$F&L*1I$F‘WEEE
ZIBRERBEE, (AfF) kE

current

Accelerated

accounting

depreciation

allowance

HK$'000

mESE

rERE

TET

At 1 April 2024 R-ZE-—mEmA—H 325

Charge to profit or loss for the year (note 10) BFEANBERTR (A 10) (103)
At 31 March 2025 and 1 April 2025 F_g_ﬂﬁ_ﬂ =+—BHk

—ET-hFWHA—H 222

Charge to profit or loss for the year (note 10) BENEBE=IGR (K2 10) (312)

At 31 March 2026 RZB_ANF=HA=1—H (90)

27. PROVISIONS

27. B

Provision for
reinstatement

cost
HK$°000
BERAEE
FEIT

As at 1 April 2024, 31 March 2025 and E/\\\:;fimiﬂﬂ B -

1 April 2025 TECRF=A=+—HRK

—E-RAFMYHA—H 500
Amounts utilised during the year FAEBALHE (259)
Reversal of unutilised amounts REAEERE (2471)
As at 31 March 2026 RZZEZRXE=RA=+—H -
BEBEERERBRART —TZXRFFR
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For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

27. PROVISIONS (continued) 27.

The provision of reinstatement cost for reinstating the
rented premises to be carried out at the end of the
lease periods had been estimated by the directors of the
Company based on the terms and conditions set out in
current rental contracts.

B @)
RAAERRETEEEENENE
EBERANBEEEARAEER
5 AR A 40 P 0 63K I Moo
fettifst -

28. SHARE CAPITAL 28. BA&
Details of the share capital of the Company are disclosed RABIRAFHERELT
as follows:
Amount
Number of HK$°000
shares x|
R4 B FET
Ordinary shares of HK$0.01 each EREE0.01 BT LB
Authorised: JETE
At 1 April 2024, 31 March 2025, #:f:mimﬂ A -
1 April 2025 and 31 March 2026 —E_RF=A=+—H"
“E-RFNA—HK
B RF=ZA=+—H 1,000,000,000 10,000
Issued and fully paid: BEITRER
At 1 April 2024, 31 March 2025, EA_ Z_OFMHYHE—H -
1 April 2025 and 31 March 2026 —E-RFE=A=+—H"
“EAFMA—AK
—EZRFE=ZHA=1+—H 400,000,000 4,000

Wine’s Link International Holdings Limited Annual Report 2026



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FeMEERRME

For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

29. RELATED PARTY TRANSACTIONS 29. BEITRS

Save as disclosed elsewhere in the consolidated financial
statements, the Group had the following transactions
with its related parties during the year:

BREZE MG R A EB D PR EE SN -
AEERFRNEERBEER BB TR
5

Year ended 31 March

2026 2025
HK$’000 HK$'000
BE=A=+—HLFE
ZEZR —EoRE
FET FET
Sales of goods to: Mg EEEm :
— Ms. Shirley Wong — EZBIL 1 -
Rental payments: (note) MERRK - (Hat)
— Classic Ocean Limited — 2HMBERAF 543 =
— Way Young (International) Limited — — Ei#5 (BER) BIRA A 446 -
Note: Biat -

Classic Ocean Limited and Way Young (International) Limited are
controlled by Ms. Shirley Wong. The rental payments were on a
mutually-agreed basis.

The rental payments to Classic Ocean Limited and Way Young
(International) Limited comprise rental, management fees and
utility expenses.

Compensation of key management personnel

The remuneration of directors of the Company and other
members of key management during the year were as

EHERATRAS (BE) BRA
TEBEHES - BEN KRS
EREE o

XN FRABRIBREE (BER) §R
REWEENRBREES - EEEBRKE
FASZ

FTEEEASRMH
ARAREEZRHEMEIBEREEKRERN
FRZFHOT

follows:
Year ended 31 March

2026 2025
HK$’000 HK$°'000

BE=A=1+—HLEE
—E-XE —E-RF
FET FET
Short-term benefits R HAE A 2,974 2,974
Post-employment benefits BRI BT 72 72
3,046 3,046

BEEXEBEZERERLAR —B-AFFR
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For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

30. CAPITAL COMMITMENTS

31.

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

RETIREMENT BENEFITS SCHEMES

The MPF Scheme is registered with the Mandatory
Provident Fund Schemes Authority under the Mandatory
Provident Fund Schemes Ordinance. The assets of the
MPF Scheme are held separately from those of the Group
in funds under the control of an independent trustee.
Under the MPF Scheme, the employer and its employees
are each required to make contributions to the MPF
Scheme at rates specified in the rules. The only obligation
of the Group with respect to the MPF Scheme is to
make the required contributions. Except for voluntary
contribution, no forfeited contribution under the MPF
Scheme is available to reduce the contribution payable in
future years. The cap of contribution amount is HK$1,500
per employee per month.

The retirement benefits scheme contributions arising from
the MPF Scheme charged to the consolidated statement
of profit or loss and other comprehensive income
represent contributions paid or payable to the funds by
the Group at rates specified in the rules of the scheme.

At 31 March 2026 and 31 March 2025, there were no
significant forfeited contributions which arose upon
employees leaving the schemes before they are fully
vested in the contributions and which are available to
reduce the contributions payable by the Group in the
future.

The total expense recognised in profit or loss of
HK$279,000 (2025: HK$321,000) for the year ended
31 March 2026 represents contributions payable to the
MPF Scheme by the Group at rates specified in the rules
of the plans.

Wine’s Link International Holdings Limited Annual Report 2026

30. EAEIE

31.

RZE-_RF=ZA=+—HEKZ-Z
—RFE=A=1+—H AEEHBESZ
ARFEHE o

EBRERGEE
BECFEI IR IER I RTES TS
EHIEREH R TESEIE Bl - 8
Bestdl 2 EETEB T AL
CECHAEEZEENFAER - R
BaEesE BEXREEESEY
BIRZERAEEZ L RABBEEE
B - AEBEHBESTEI 2K
—EBEEAEHRTEHER - REEMEEMH
FON - BREBREESEEE T ZE R
PRI AR R FE 2 BTN -
HABELERASASEZER1,500%
=0

RER A B LA 2 RS RRR
ZRE e B EL 2 RIKEFIEHE
HRIE AN BRI AR RIS E 2 LL )
ENRENTESZHK -

RZBE-_ARF=ZA=+—HEKZZ
“THF=ZA=+—H BEREE
RBESESHRAR HZ S MR
W - WA LU D AR E B 2 RIRES
R BT -

MBE-_ZT-XF=A=+—HILF
EEFPERNER 279,000/ T
(ZZE T 321,000 7T) fgAE
BB ST EIRPIRTRE Z L KRS
FzEE 2 MR -
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For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

32. STATEMENT OF FINANCIAL POSITION AND 32. XA BB BRARK F#E
RESERVES OF THE COMPANY

As at 31 March

2026 2025
HK$'000 HK$'000
M=BA=+—H
—ECRE —E-RF
FET FET
Non-current asset FRBEE
Investment in subsidiaries BB AR ZIRE 16,128 16,128
Current assets REBEE
Other receivables, deposits and Efb U siIs ~ e &k
prepayments TERTFRIE 87 87
Amounts due from subsidiaries A ENEIE S 23,035 24,332
Bank balances and cash RITEBNIRS 4 1
23,126 24,420
Current liabilities FREEE
Other payables and accrued charges ~ HAbfER BN ETEH 100 81
Net current assets REEEFE 23,026 24,339
Net assets EEFE 39,154 40,467
Capital and reserves BEXK#E
Share capital (note 28) IR (Kt 28) 4,000 4,000
Reserves (note) i (faE) 35,154 36,467
Total equity R 39,154 40,467

BEEXEBEZERERLAR —B-AFFR
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For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

32. STATEMENT OF FINANCIAL POSITION AND

33.

RESERVES OF THE COMPANY (continued)

32. ARFMBARRKR K ;HEE (&)

Note: Hiet -
Movement of reserves of the Company RARZRERE
Share Accumulated
premium losses Total
ke EHEPS st
HKS'000 HK$'000 HK$'000
FAT FAT T
At 1 April 2024 RZB-ZRENA-H 76,298 (38,657) 37,641
Loss and total comprehensive expense for the year ~ EREERZEFXEE = (1,174) (1,174)
At 31 March 2025 and 1 April 2025 e T =
“E-RENA-A 76,298 (39,831) 36,467
Loss and total comprehensive expense for theyear —~ EREERZERZEE = (1313) (1313)
At 31 March 2026 RZBZAF=A=1-H 76,298 (41,144) 35,154
CAPITAL RISK MANAGEMENT 33. EXEpER

The Group manages its capital to ensure that entities in
the Group will be able to continue as a going concern
while maximising the return to owners through the
optimisation of the debt and equity balance. The Group’s
overall strategy remains unchanged from prior year.

The capital structure of the Group consists of debt
balance and equity balance. Debt balance consists of
bank borrowings (note 25) and lease liabilities (note
15). Equity balance consists of equity attributable to
owners of the Company, comprising share capital, share
premium, exchange fluctuation reserve, other reserve and
accumulated profits.

The management of the Group reviews the capital
structure on an on-going annual basis. As part of this
review, the management of the Group considers the
cost of capital and the risks associated with each class of
capital. Based on recommendations of the management
of the Group, the Group will balance its overall capital
structure through issuance of new shares and the raise of
borrowings or the repayment of the existing borrowings.
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For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

The Group’s financial instruments include trade
receivables, other receivables and deposits, amounts
due from related companies, bank balances and cash,
trade payables, other payables, lease liabilities and bank
borrowings. Details of these financial instruments are
disclosed in respective notes. The risks associated with
these financial instruments and the policies on how to
mitigate these risks are set out below. The management
of the Group manages and monitors these exposures
to ensure appropriate measures are implemented on a
timely and effective manner.

Market risk
Currency risk

The Group has foreign currency sales and purchases,
which expose the Group to foreign currency risk.
Approximately 2.8% (2025: 7.3%) of the Group's sales
is denominated in currencies other than the functional
currency of the group entities, whilst almost 0.3% (2025:
1.3%) of purchase of goods is denominated in currencies
other than the functional currency of the group entities
during the year ended 31 March 2026.

34. FINANCIAL INSTRUMENTS 34. €@ T A
Categories of financial instruments SRMIAER
As at 31 March
2026 2025
HK$’000 HK$'000
R=BA=+-—H
—EBECXRE —E-RF
FHETT FEIL
Financial assets SREE
Amortised cost AR 108,356 181,736
As at 31 March
2026 2025
HK$'000 HK$'000
R=B=+—H
—ECRE —E-RF
FET FET
Financial liabilities E =R
Amortised cost B K 158,523 139,938
Financial risk management objectives and policies MKRREEBERBER

AEBZeRMIABEEHEKK
R~ A EWRIE MR E © FE YRR
NEFIA - RITEHRERE  BEHE
T3E - At sE - HERER
RITER - ZEERTAZFBERE
FAMIGEINGE - BRESSRMTAMERZ
B Ko B A AN ] &F 4R % 5 LR 2 BUR
FRNIX - AEEEEEEERER
ZERE - AEREEBEEBIMETE
B ©

58 R

B

AEBEEINEKEE SAEBEMHER
SRR e e REBE T - F=HA
=+—BLEFE AEBHESE 2L
28% (ZE-FRF : 7.3%) JHLAINE
(REERB 2 ERUINZEE) &
B MEMKREZH03%(ZE=H
F:13%) WAEEERZIIEEE
AN E¥EEHE ©
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For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

34. FINANCIAL INSTRUMENTS (continued)

34. €RIT A (#)

Financial risk management objectives and policies

BHEREEEEREE (8)

(continued)
Market risk (continued) TSR (&)
Currency risk (continued) B (&)

At the end of the reporting period, the carrying amounts
of foreign currency denominated monetary assets and
monetary liabilities recognised in the consolidated
financial statements are as follows:

RIREEIK + 42 B MR PR IERSN
MEHAEN AR R R B A2 EEE
m

United States Dollars

Euro ("usD”)
B ESA(EYA)!
As at 31 March As at 31 March
2026 2025 2026 2025
HK$'000  HKS$'000  HKS'000  HK$'000
R=A=1-H R=A=1-H
“E-NE CZE-RE ZB-REFE —ZC-RE
FET FEr FET FAT
Trade receivables W%Jﬂﬁlﬁlﬁ 37 = 670 =
Bank balances and cash ROTERRAE 14 14 25,089 14
Trade payables T%JEHMIE 36 1 96 95

The Group currently does not have a foreign currency
hedging policy. However, the directors of the Company
monitor foreign exchange exposure and will consider
hedging significant foreign currency exposure should the
need arise.

Sensitivity analysis

Since the exchange rate of HK$ pegged with USD, the
Group does not expect any significant movements in the
USD/HK$ exchange rates.

The following table details the Group’s sensitivity
analysis to a 15% (2025: 15%) increase and decrease in
functional currency of the group entities (i.e. HK$) against
Euro and all other variables were held constant. 15%
(2025: 15%) is the sensitivity rate used and represents
management’s assessment of the reasonably possible
change in foreign exchange rates. A positive (negative)
number below indicates an increase (decrease) in the
post-tax profit for the year where HK$ strengthening
15% (2025: 15%) against Euro. For a 15% (2025: 15%)
weaken of HK$ against Euro, there would be an equal
and opposite impact on the result for the year.
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For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

34. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies
(continued)

.ERMTITHE#E)

MBEREEEFERBEK ()

Market risk (continued) TSR (&)
Sensitivity analysis (continued) BB ST (B)
Year ended 31 March
2026 2025
HK$’000 HK$°000
BE=A=1+—RHLEE
—ECRE e
FETT FET
Euro BT (2) (2)
Interest rate risk Pl 2 iz

The Group is exposed to fair value interest rate risk in
relation to the Group’s fixed-rate lease liabilities (note
15) as at 31 March 2026 and 31 March 2025. The
Group's exposure to interest rate risk arises from its
bank borrowings, which bear interest at variable rates
based on prevailing market conditions. At 31 March
2026, if interest rates at that date had been 100 basis
points lower with all other variables held constant,
consolidated profit after tax for the year would have
been HK$1,285,000 (2025: HK$1,139,000) higher,
arising mainly as a result of lower interest expense on
bank borrowings. If interest rates had been 100 basis
points higher, with all other variables held constant,
consolidated profit after tax for the year would have
been HK$1,285,000 (2025: HK$1,139,000) lower, arising
mainly as a result of higher interest expense on bank
borrowings. The Group will constantly review economic
situation and its interest rate risk profile, and will
consider appropriate hedging measure in future as may
be necessary.

AEBAGREBEASER TN
FZAZ+—BARZ-ZZ_RH&=A
=t+—AZEEMEZHAEARE (M
F15) ZAFEFERR - AEEH
AR ERBIREE HERITER
ZEERHFEERBEE /TSN
MAZEFEEE - RZTZRNF
ZA=+—H WEBABHNHETH
TO0REZBmMAE HMr] EHE#
BRI AFANGEEBRBEERRENE
#5n1,285,0008 L (Z T - HF :
1,139,000 7T) * T E TR R E1T
BRI BRIBADATE - MFIE L
FHI00EER AR E MR =&
BAE . AFANGAEBRBERAE
B 1,285,000 T (ZE R F:
1,139,00087T) * EEZTIRMNIRITE
REOF BRI - AEEBE
HE R AOEAR R R H A R R AR -
WHRBEETERZERRIEE <%
SRR ©

BEEXEBEZERERLAR —B-AFFR
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For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

34. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies
(continued)

Credit risk and impairment assessment

The Group's credit risk is primarily attributable to trade
receivables, other receivables and deposits, amounts due
from related companies and bank balances.

The Group’s maximum exposure to credit risk which
will cause a financial loss to the Group due to failure
to discharge an obligation by the counterparties is the
carrying amounts of the respective recognised financial
assets as stated in the consolidated statement of financial
position. The Group does not hold any collateral or other
credit enhancements to cover its credit risk associated
with its financial assets.

Trade receivables

In order to minimise the credit risk, the management
of the Group has delegated a team responsible for
determination of credit limits and credit approvals.

Before accepting any new customer, the Group assesses
the potential customer’s credit quality and defines credit
limits by customer. Credit limits attributable to customers
are reviewed regularly. Other monitoring procedures
are in place to ensure that follow-up action is taken to
recover overdue debts.

The Group applies simplified approach and always
recognises lifetime ECL for trade receivables. To measure
the ECL of trade receivables, except for those debtors
with aggregated outstanding balances exceeding
HK$1,000,000 that were assessed individually, the
remaining debtors have been grouped based on past due
status of the trade receivables and assessed collectively.

The Group has concentration of credit risk with exposure
limited to certain customers. Top five debtors comprised
approximately 44.4% (2025: 98.6%) of the Group's trade
receivables as at 31 March 2026.
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For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

34. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies
(continued)

Credit risk and impairment assessment (continued)
Other receivables and deposits

Regarding other receivables and deposits, the ECL on
these assets are assessed individually for debtors on the
recoverability based on historical settlement records,
past experience, and also quantitative and qualitative
information that is reasonable and supportive forward-
looking information. The management of the Group
believes that there is no material credit risk inherent in
the Group’s outstanding balance of other receivables and
deposits. The Group performs impairment assessment
under 12m ECL model in accordance with HKFRS 9.
The Group assessed the ECL for other receivables and
deposits was insignificant due to the exposure over the
other receivables and deposits was insignificant. Thus no
loss allowance was recognised.

Amounts due from related companies

The Group assessed the amounts due from related
companies on 12m ECL basis. The management of the
Group considers the risk of default by counterparty is
insignificant based on the exposure of amounts due from
related companies at the end of the reporting period,
their understanding on the financial position, continuous
settlement record of the counterparties and forward-
looking information. Thus, the ECL for the amounts due
from related companies were insignificant.

Bank balances

The Group only transacts with reputable banks with
high credit ratings assigned by international credit-rating
agencies and therefore the management of the Group
considers the risk of default is low. The Group assessed
the ECL for bank balances was insignificant.

34. €T A (&)

BERREEEEREE (8)

1= B /B K Bl B 7P 1 ()
H A JEWHIE 2T
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o AEEHZEFEENTBHEER
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TEEBAGEERR - RIEFEN R
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B 51 B s MR IR M iR 2 Y TR S
EEEBEIEAN  REARHEMEUR
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For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

34. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies
(continued)

Credit risk and impairment assessment (continued)

The Group's internal credit risk grading assessment

comprises the following categories:

34. €T H (&)
MEERETEEERIE (&)

=B /B K Bl B P 1 ()
AEBAMEERRFRFGEEA

TS

Internal Other financial assets/
credit rating Description Trade receivables other items
o HthemgE
EEFR BL B RWRIE HittHE
Low risk The counterparty has a low risk of Lifetime ECL - not 12m ECL
default and does not have any credit-impaired
past-due amounts
(v BFRAEAORRE - B BRI 2HEREEER NREAEPREEEE
B — WEEERE
Watch list Debtor frequently repays after due Lifetime ECL - not 12m ECL
dates but usually settle after due credit-impaired
date
BREE BHEALERIBHAEER - FHRBEEER R2EREHEERR
BRERIAERESEE — WEESRE
Doubtful There have been significant Lifetime ECL - not Lifetime ECL - not
increases in credit risk since credit-impaired credit-impaired
initial recognition through
information developed internally
or external resources
75 B BIRHER AR - BB FHRBEEERE FHRBEEER
BHIINDER - BEER — WEEERE — WEEERE
[k = AN
Loss There is evidence indicating the Lifetime ECL - Lifetime ECL -
asset is credit-impaired credit-impaired credit-impaired
B ARBRBZEELREERE FHRBEEER FHRBEERE
— EERE — EERE
Write-off There is evidence indicating that Amount is written off Amount is written off
the debtor is in severe financial
difficulty and the Group has no
realistic prospect of recovery
6 ARBRBEBARNBRENTH T RAM Eaxcibilfis

K% - BEAKEY EERKEA S
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For the year ended 31 March 2026 #EHZE—Z

34. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies

(continued)

Credit risk and impairment assessment (continued)

The following table shows the movement in lifetime ECL
that has been recognised for trade receivables under the

simplified approach.

HaMEERRM

34. €T A (&)
BERREEEEREE (8)

1= B /B K Bl B 7P 1 ()

TRENDREBICTTEER
e

Trade receiva

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

i

ZRE=ZA=+—HILEE

285
AR MBEMEEEREZES -

bles

under lifetime
ECL (not credit -

impaired)
>HAEHEE
BRETZ
g 2 EWRE
(Y |IZERE)
HK$'000
FET
As at 1 April 2024 RZZEZMFMA—H 95
Changes due to financial instruments R_T_MFHA—BH#ER
recognised as at 1 April 2024: LT AEACEE :
— Impairment loss reversed — BEROREBE (95)
New financial assets originated MR emEE
— Impairment loss recognised — EBRREBE 315
As at 31 March 2025 and 1 April 2025 E’Q\:;fiﬂifﬂ =+—Bk
“E-RFMNA—H 315
Changes due to financial instruments RZZEZRFMOA— AR
recognised as at 1 April 2025: ZeMITEEAZEY
— Impairment loss reversed — BERORERBE (313)
New financial assets originated MR emEE
— Impairment loss recognised — BERERREEBE 269
Amount written off as uncollectible WEE R RN B 2 FIE (69)
As at 31 March 2026 R_E_AF=A=+—H 202

Changes in the loss allowance for trade receivables during
the years ended 31 March 2026 and 31 March 2025 are
mainly due to the settlement of trade debtors brought
forward from 1 April 2025 and 1 April 2024, impairment
allowance recognised for new trade receivables originated
of HK$269,000 (2025: HK$315,000) and amount written
off as uncollectible.

BE_ZT_RF=A=+t—HBRZZE
“HEFE=ZA=t—RHILFE BEHE
WHREEEREEH I ZANGEE
BT _RFWA— E&f7f@
FOMA—REAEENE SRR

ML E Z UK IBEER maﬁéﬁ
269,000/ 7T (ZE=-F 4 : 315,000

ABIT) RAEH R EERE 2 U8 -
ASEXERERERAT —B-AFFR
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For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

34. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies
(continued)

Liquidity risk

In the management of the liquidity risk, the Group
monitors and maintains a level of cash and cash
equivalents deemed adequate by management of the

Group to finance the Group’s operations and mitigate the
effects of fluctuations in cash flows.

The following table details the Group’s remaining
contractual maturity for its non-derivative financial
liabilities and lease liabilities which has been drawn
up based on the undiscounted cash flows of financial
liabilities and lease liabilities based on the earliest date
on which the Group can be required to pay. Specifically,
bank borrowings with a repayment on demand clause
are included in the earliest time band regardless of the
probability of the banks choosing to exercise their rights.
The maturity dates for other non-derivative financial
liabilities are based on the agreed repayment dates.
To the extent that interest flows are floating rate, the
undiscounted amount is derived from interest rate at the
end of each reporting period.

The table includes both interest and principal cash flows.

34. €T H (&)

MBEREEEERBE (&)

TmEEZERE

REERDHECREARE - AEBER
LR RS EFBWKIRAE
EEEERARABIAEELES
FERSRERBTEZKYF -

TRAVNAKREEFAELTESRE
BEREERBEZHTIANIHE  H
TR AREREFTENRZRKER
HfSzemaEREEREZ R
RRALRERSH - Agms - A5
ESRIERIGR 2 RITEK T MARE
REE - M T wmiRTTRED A&
TTEERERN - HMFEITESRARL
A TEEHEER ARG o
MERETIBTBNE - RKiTHEH
TIREBERMEHRZMEK -

TREENBEMASHERE -

Weighted
average  Repayable on Total Total
effective demand or undiscounted carrying
interestrate  within 1year ~ 1to 2 years cash flows amount
% HKS'000 HKS'000 HKS'000 HKS'000
ik 3371 REREE BR%R
L7k HR1ER 122% RehE REAE
% A A FEn FEn
As at 31 March 2026 RZBZREZA=1-A
Non-derivative financial liabillies Firtameg
Trade payables BHRMATE N/A 7R 206 - 206 206
Other payables Rt EATE N/A 7R 2,326 - 2,326 2,326
Bank borrowings RER 5.07 153,862 - 153,862 153,862
Lease liabilities HERE 3.67 1,656 521 2171 2,129
158,050 521 158,571 158,523
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For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

34. FINANCIAL INSTRUMENTS (continued) 34. €T H (&)
Financial risk management objectives and policies BERREEEERBER (£)
(continued)
Liquidity risk (continued) mEELREEE ()
Weighted
average  Repayable on Total Total
effective demand or undiscounted carying
interest rate ~~ within 1 year 1102 years cash flows amount
% HK$ 000 HKS'000 HK$ 000 HK$ 000
ETH RERER BREH
ULk FR1ER 1824 Reng KHARE
% AT AL AL AT
As at 31 March 2025 R-B-RFZA=1-H
Non-cerivative financial liabilities HHitt@EE
Trade payables BHEMFE NA RER 207 - 207 207
Other payables H R NARER 2713 - 213 213
Bank borrowings RifER 5.69 136,360 - 136,360 136,360
Lease liabilities HERR 4.9 443 240 683 648
139,733 240 139,973 139,938

The amount included above for variable interest

HEEME 2 BB HHINHERRE

instruments for non-derivative financial liabilities are FZEZERNRMGE - A ERIESTAES
subject to change if changes in variable interest rates BEGEZFETEFHY 2L 5N T

differ to those estimates of interest rates determined at BhE) o
the end of the reporting period.

Bank borrowings with a repayment on demand clause EBRREBEREBRIKRZETERT

are included in the “Repayable on demand” time band
in the above maturity analysis. As at 31 March 2026, the
aggregate carrying amount of these bank borrowings
of the Group amounted to HK$153,862,000 (2025:
HK$136,360,000). Taking into account the Group’s
financial position, the management of the Group does
not believe that it is probable that the banks will exercise
their discretionary right to demand immediate repayment.
The management of the Group believes that such bank
borrowings of the Group will be repaid in accordance
with the scheduled repayment dates set out in the loan
agreements.

AN EEIBASTATIRERE
BIBHBEERN - R F=A
=+—B  AEBEZZFRITERZ
BR #4218 /5 153,862,000/ L (=&
— 7 % : 136,360,000 7T) o £ E
BAKBE ZHBHR  AEBEEE
WA RERITEAJEITERE WS
IABRKEEER - AEEEIEEE
5 AEB2EBRITEREREE
HipZFH BT ERBHEE -

BEEXEBEZERERLAR —B-AFFR
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For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

34. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies
(continued)

Liquidity risk (continued)

For the purpose of managing liquidity risk, the
management of the Group reviews the expected cash
flow information of the Group's bank borrowings based
on the scheduled repayment dates set out in the bank
borrowings agreements as set out in the table below:

34,

£RTA (&)
BERAREERERKE (&)

mEBELEE (&)
mEERBECRRMNE ~A5EE
BER NRFINRITERIBHRIRIZ
EXAREMAEERITER A
Ban8EH

Weighted

average Total Total
effective Within Over  undiscounted carrying
interest rate 1 year 1 year cash flows amount
% HK$ 000 HK$ 000 HK$ 000 HK$ 000

ik 337 BRER
LUk MER EB1F Rehe REAE
% AT AT AT AT
As at 31 March 2026 RZBZREZA=1-A 5.07 110,800 53,700 164,500 153,862
As at 31 March 2025 R=Z-RE=A=1-A 5.69 90,320 53,814 144,134 136,360
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For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

35. MOVEMENT ON THE GROUP’S LIABILITIES

35. AKBERMEERBELSR

ARISING FROM FINANCING ACTIVITIES Bz288
Bank
borrowings
and bank Lease
overdrafts liabilities Total
HK$'000 HK$'000 HK$°000
RITERR
RITEX HEEE @t
FET FET FET
At 1 April 2024 RZE-WFMNA—H 133,281 1,011 134,292
Financing cash flows (note) MERERE (Wit) (5,499) (1,266) (6,765)
Finance costs recognised EHRRRERA 8,578 50 8,628
Lease addition ik oFiH - 853 853
At 31 March 2025 RZE-_RF¥=A=1+—H 136,360 648 137,008
At 1 April 2025 R-ZE-_RFNA—AH 136,360 648 137,008
Financing cash flows (note) REBESRE (Mit) 10,897 (1,330) 9,567
Finance costs recognised EHRRENR 6,605 81 6,686
Lease addition HAH1E - 2,730 2,730
At 31 March 2026 RZE-A~F=ZA=+—H 153,862 2,129 155,991
Note: Hiet -
The financing cash flows represented the net amount of MERSMEBEBITEBRRBITEL G

proceeds from bank borrowings and bank overdrafts, payment
of finance costs, repayments of bank borrowings and bank
overdrafts and lease liabilities.

RIBFR - XIBEKAE - BERRITER

RBRITESRAERE -

BEEXREBREZERERLR

TEIAEER
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For the year ended 31 March 2026 #Z-—ZT - "F=HA=+—HIFE

36. FINANCIAL GUARANTEE

37.

As at 31 March 2026, the Company provided corporate
guarantee to banking facilities granted by various banks
to its subsidiaries with total outstanding amount of
HK$153,862,000 (2025: HK$136,360,000).

SHARE OPTIONS SCHEME

The Company’s share option scheme (the “Share Option
Scheme”) was adopted pursuant to a resolution passed
on 18 December 2017 for the primary purpose of
providing incentives to any directors of the Company
and full-time employees of any member of the Group,
and any consultant or advisor of the Group who
the directors of the Company considers, in its sole
discretion, has contributed or shall contribute to the
Group (“Participant”). The following is a summary of the
principal terms of the Share Option Scheme:

(i)  On and subject to the terms of the Share Option
Scheme and the requirements of the GEM Listing
Rules, the directors of the Company shall be entitled
to, at its absolute discretion and on such terms as it
deems fit, grant options to any Participant.

(i)  The maximum number of options in respect of
which might be granted under this Share Option
Scheme must not exceed 10% of the aggregate of
the shares in issue on the date the shares commence
trading on the Stock Exchange. The overall limit on
the number of shares which shall be issued upon
exercise of all outstanding options granted, and yet
to be exercised, under the Share Option Scheme
shall not exceed 30% of the shares in issue from
time to time.
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For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

37. SHARE OPTIONS SCHEME (continued)

(iii)

(iv)

(v)

The total number of shares issued, and to be issued,
upon exercise of the options granted to each
Participant (including both exercised, cancelled and
outstanding options) in any twelve months period
shall not exceed 1% of the shares in issue.

The period within which the shares shall be taken
up under an option shall be a period to be notified
by the directors of the Company to each grantee
at the time of making an offer, which shall be
determined by the directors of the Company in
its absolute discretion at the date of grant of the
relevant option, but such period shall not expire
later than 10 years from the date of grant of the
relevant option.

The subscription price shall be such price
determined by the directors of the Company at its
absolute discretion and notified to the Participant
in the offer at the time of the offer, and shall be no
less than the highest of: (a) the closing price of the
shares as stated in the daily quotations sheet issued
by the Stock Exchange on the date of grant of the
relevant option, which shall 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 of the relevant option.

No share options were granted, exercised, cancelled
or lapsed under the Share Option Scheme during the
years ended 31 March 2026 and 31 March 2025 nor
outstanding as at the end of the reporting period.

37. BIRHERTE (&)

(iii)

(iv)
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For the year ended 31 March 2026 #HZE_—F

38. PARTICULARS OF SUBSIDIARIES

Particulars of the Company’s subsidiaries at 31 March
2026 and 31 March 2025 are as follows:

“RF=ZA=1T—"HIFE

38.

Place of incorporation Place of Issued and full
Name of subsidiary and registration operation paid share capital
EE
HELFEH ELEAEES gEHE ARMERK
Directly held:
EERE .
Starlight Worldwide The BVI, limited Hong Kong UsD100
Investment Limited  Jiabilit % company ) B
ZBRAEB/BRAR B 100£7
Perfectalent The BVI, limited Hong Kong UsD1
Holdings Limited Jiabi\iz company ) B
RERHE/HRAA B 1%
Sincere Peace The BVI, limited Hong Kong UsD1
Holdings Limited Jabili % company ] ~
LERNHE/ARA B 157
Bountiful Vision The BVI, limited Hong Kong UsD1
Investment Limited Jiabwh % company ) B
ERRNHB/ARAA £k 157
Indlrectly held:
FiErg
Wine's Link Hong Kong, limited Hong Kong HK$20,000,000
liability company
Bifs (B%) BE/BRAA B 20,000,000 57
Wineslink Macau, limited Macau Macau Pataca
(Macau) Limiteq® habm %company ) 25000
Hifn (279 BRAR® %P1/ ARAR 25 25,000 &R
Minogue International Hong Kong, limited Hong Kong HK$100
Limited liability company ) o
$HAEERAT 55/8800 52 10077
Minogue (Shanghai) The PRC, limited The PRC RMB1,000,000
Limited* liability company
LAEREEERDA" hE/ BRAE b AR 1,000,000
Brilliant Raise Holdings Hong Kong, limited Hong Kong HK$10,000
Limited liabilt %company i o
&8/BRAA B 10,0007
Liquor Gold Investment Hong Kong, limited Hong Kong HK§1
Limited liabilt %company \ o
F5/ Bk 1T
* For identification purpose only
i Registered as sole proprietorship of legal persons in
Taiwan, Hong Kong or Macau under PRC law
e Deregistered or dissolved during the year ended 31 March

2026
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ARFKBRRAR =T =
=+—AR=Z=HF=A
ZEEMT -

7N

F
+—

Attributable equity interest
of the Group as at

RIRBAREEERE

31 March
=A=1-H
2026 2025 Princ‘iglal activities
ZBIRE “T-RE IERED
100% 100%  Investment holding
HARR
100% 100%  Investment holding
REER
100% 100%  Investment holding
RERK
100% 100%  Investment holding
KARR
100% 100%  Trading of wine products
and other alcoholic
_beverages
%’U@Euu&
/@Fﬁ)\ﬂﬂ
N/A 100% Inactive
Iy ilii y
3
55% 55% Investment holding
REER
55% 55%  Trading of wine products
and other alcoholic
beverages
EREEEQR
E%/@*ﬁﬁ)\ﬂﬂ
100% 100% Property holding
VESL]
100% N/A" Investment in rare premium
NER  collectible wines

RERARAYVEER

BT
fORBHRBEAREMABRAEAS

e HET-RFZA=t—HILF
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 #HZ T - "F=HA=+—HIFE

38. PARTICULARS OF SUBSIDIARIES (continued) 38. fiB AR 218 (&)

All the companies comprising the Group have adopted 2HAE (BEAER) 2EXKA=A
31 March as their financial year end date. =t+—BAREMBEEHILEH -
None of the subsidiaries had issued any debt securities at BENB A RN MESE RETEM
the end of both years. BIEES °

BEEXEBEZERERLAR —B-AFFR 199
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FINANCIAL SUMMARY

MEiBE

RESULTS ¥EE
2022 2023 2024 2025 2026
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
—_F-_— —EC=F —ENNFE —ERFE ZEBEIARE
F&ET FET FET FET FET
Revenue g 222,377 147,727 216,553 373,985 358,508
Profit before taxation B35 A ) 26,245 21,371 39,357 49,681 48,336
Income tax expense PSR 2 (5,668) (5,036) (8,198) (9,930) (8,207)
Profit for the year FREF 20,577 16,335 31,159 39,751 40,129
ASSETS AND LIABILITIES EEREE
2022 2023 2024 2025 2026
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
—_EF-_— —E-=F —ENNFE —E-RFE ZEBEIRE
F&ET F&ET FET FAET FHET
Total assets BEHE 406,000 431,364 448,127 483,047 538,604
Total liabilities BERE (159,052) (168,060) (153,653) (148,821) (164,259)
Total equity 1ARERS 246,948 263,304 294,474 334,226 374,345
Non-controlling interests  JEFEA#E &= (1,069) (1,292) (1,360) (1,367) (1,377)
Equity attributable of RAREE AEIS
the owners of the T
Company 248,017 264,596 295,834 335,593 375,722

Wine’s Link International Holdings Limited Annual Report 2026
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