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CORPORATE INFORMATION

BOARD OF DIRECTORS

Executive Directors

Mr. HUNG Hon Man (Chairman)

Mr. CHAM Wai Ho, Anthony (Deputy Chairman)
(retired on 1 January 2026)

Mr. KAM, Eddie Shing Cheuk (Chief Executive Officer)

Non-Executive Director

Ms. WU Yan Yee

Independent Non-Executive Directors

Ms. CHAN Oi Chong
Mr. LEUNG Yiu Man
Mr. HO Pak Chuen Brian

AUTHORISED REPRESENTATIVES

Mr. KAM, Eddie Shing Cheuk
Mr. CHAU Wai Hung (resigned on 1 January 2026)
Mr. KO Yat Fei (appointed on 1 January 2026)

COMPANY SECRETARY

Mr. CHAU Wai Hung (resigned on 1 January 2026)
Mr. KO Yat Fei (appointed on 1 January 2026)

AUDITOR

Forvis Mazars CPA Limited
Certified Public Accountants

AUDIT COMMITTEE

Ms. CHAN Oi Chong (Chairman)
Mr. LEUNG Yiu Man
Mzr. HO Pak Chuen Brian

NOMINATION COMMITTEE

Ms. CHAN Oi Chong (Chairman)
Ms. WU Yan Yee

Mr. LEUNG Yiu Man

Mr. HO Pak Chuen Brian

REMUNERATION COMMITTEE

Ms. CHAN Oi Chong (Chairman)
Ms. WU Yan Yee

Mr. LEUNG Yiu Man
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CORPORATE INFORMATION

PRINCIPAL PLACE OF BUSINESS IN
HONG KONG

Ground Floor to 3rd Floor
Cosco Tower

Grand Millennium Plaza
183 Queen’s Road Central
Hong Kong

REGISTERED OFFICE IN THE CAYMAN
ISLANDS

P.O. Box 31119 Grand Pavilion
Hibiscus Way, 802 West Bay Road
Grand Cayman

KY1-1205

Cayman Islands

PRINCIPAL BANKERS

Chong Hing Bank Limited

Bank of Communications Co. Ltd. Hong Kong Branch
The Bank of East Asia, Limited

China Construction Bank (Asia) Corporation Limited

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Tricor Investor Services Limited
17/F Far East Finance Centre
16 Harcourt Road

Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE IN THE CAYMAN
ISLANDS

Vistra (Cayman) Limited

P.O. Box 31119 Grand Pavilion
Hibiscus Way, 802 West Bay Road
Grand Cayman

KY1-1205

Cayman Islands

STOCK CODE
0064

WEBSITE OF THE COMPANY

www.getnice.com.hk
(Information on the website does not form part of this
annual report)
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ITEHREEREEBFMRRETNT

CHAIRMAN'S STATEMENT AND

MANAGEMENT DISCUSSION AND ANALYSIS

On behalf of the board of directors (the “Board”) of Get Nice
Holdings Limited (the “Company”), I hereby present the annual
report of the Company and its subsidiaries (collectively the
“Group”) for the year ended 31 March 2026.

OVERVIEW

For the year ended 31 March 2026, the Group’s revenue
amounted to approximately HK$357.5 million, representing a
decrease of 17.3% as compared with approximately HK$432.1
million reported in the last corresponding financial year. The
decrease in revenue was mainly attributable to the decrease in
interest income from margin financing business, interest from
bank balance and time deposits, and property rental income

during the year.

Profit for the year attributable to owners of the Company was
approximately HK$53.4 million (2025: HK$41.2 million). The
increase in profit was mainly attributable to the decrease in
impairment loss on accounts receivable from margin clients and
the acquisition of non-controlling interests in a subsidiary during
the year. The Group recorded provision of net impairment loss
on accounts receivable from margin clients of approximately
HK$39.4 million (2025: HK$138.4 million) in current financial

year.

Basic earnings per share for the year were HK8.64 cents (2025:

HK8.48 cents) as a result of increase in profit during the year.
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ITEHREEREERBRRETH
CHAIRMAN'S STATEMENT AND
MANAGEMENT DISCUSSION AND ANALYSIS

REVIEW AND OUTLOOK

Market review

In 2025, Hong Kong’s economy remained stable, though
structural adjustments in key industries led to uneven growth.
Real GDP grew moderately, driven by resilient export demand
and the gradual stabilization of domestic consumption, despite
localized headwinds for private consumption. The seasonally
adjusted unemployment rate remained low, indicating the
labor market’s underlying resilience despite ongoing corporate

restructuring and workforce adjustments in traditional industries.

The Hong Kong stock market rebounded significantly, with
trading activity rising sharply, a stark contrast to previous
investor caution. This recovery in market confidence was
primarily attributed to substantial capital inflows from mainland
investors through the Shanghai-Hong Kong Stock Connect and
Shenzhen-Hong Kong Stock Connect mechanisms, as well as

strong demand for heavyweight tech and financial stocks.

The Hong Kong stock market delivered a robust performance in
the year 2026. The Hang Seng Index closed at 24,788 points at
the end of March 2026 compared to 23,119 points at the end of
March 2025. The average daily turnover on the Main Board and
GEM during the year ended 31 March 2026 was approximately
HK$257.4 billion, an increase of 53.9% as compared with
approximately HK$167.2 billion for the prior financial period.

In the money lending market, operating conditions achieved greater
stability as private consumption demonstrated resilience, successfully
rebounding from the minor year-on-year contractions seen in late
2024. Lenders maintained disciplined credit policies, prioritizing
stringent risk management and proactive debt recovery strategies.
These efforts were well-supported by steady household earnings and
ongoing government initiatives, such as high-profile mega-events
designed to drive inbound tourism. Furthermore, the realization of
successive US Federal Reserve interest rate cuts throughout the year
successfully lowered localized borrowing costs, which stimulated

credit demand and encouraged loan uptake.
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ITEHREEREEBFMRRETNT

CHAIRMAN'S STATEMENT AND

MANAGEMENT DISCUSSION AND ANALYSIS

The Hong Kong property market transitioned into a phase of
stabilization and selective recovery, shaped by the cumulative
impact of past policy adjustments and easing monetary
conditions. The full-year impact of the complete removal of
demand-side management measures, paired with progressive
interest rate cuts and a supportive mortgage environment,
fueled a noticeable rebound in residential transaction volumes
compared to the preceding year. Private residential prices
bottomed out mid-year and registered a modest annual gain
by December 2025, supported by solid demand from primary
market launches and various government talent attraction
schemes. In contrast, the commercial sector presented a
more complex narrative. Ample new supply completions
pushed the overall Grade A office vacancy rate to a historical
high. Retail and industrial segments continued to navigate
structural headwinds, but the broader market found a solid
floor due to robust domestic leasing demand and aggressive

government-backed promotional events.

Regarding the UK property market, growth across prime
regional markets remained muted as the elevated demand from
the pandemic era continued to recede and market participants
carefully evaluated the implications of the Autumn Budget.
However, the cumulative effect of progressive interest rate cuts
initiated since the second half of 2024 helped lower borrowing
costs, which gradually stimulated demand among mortgaged
buyers. While a sense of price sensitivity persisted throughout
the year due to localized tax and regulatory adjustments, this
improving monetary environment laid a more predictable
foundation that is expected to support a gradual and steady

recovery.

Business review
Broking and securities margin financing

During the year ended 31 March 2026, the broking business
posted a profit of approximately HK$60.3 million (2025:
HK$86.9 million). The operating profit of the broking business
decreased by 30.6% as a result of the decrease in interest revenue
from time-deposits, outweighing the increase in broking turnover
and the number of sizeable corporate finance transactions during
the current year. The increase in broking turnover was caused
by the volatile local stock market and positive global investment
atmosphere. Revenue from broking for the year decreased by
19.6% to approximately HK$103.1 million (2025: HK$128.2
million) as compared with the last financial year, mainly
comprising of broking commissions amounting to approximately
HK$26.2 million (2025: HK$18.9 million), and interest from
bank balances and time deposits amounting to approximately
HK$47.0 million (2025: HK$96.1 million).
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ITEHREEREERBRRETH
CHAIRMAN'S STATEMENT AND
MANAGEMENT DISCUSSION AND ANALYSIS

Securities margin financing remained to be the Group’s major
revenue contributor for the year. During the year, total interest
income from securities margin financing dropped by 20.4% to
approximately HK$158.8 million (2025: HK$199.6 million),
with a decrease in the average level of securities margin lending
during the year. Total gross accounts receivable from margin
clients as at 31 March 2026 amounted to approximately
HK$2,337.6 million (2025: HK$2,269.5 million). Net
impairment loss on margin clients receivable of approximately
HK$39.4 million was charged during the current year (2025:
HK$138.4 million).

The provision of net impairment loss was provided for the whole
margin loan portfolio of the Group irrespective of a client’s
margin shortfall status, in order to recognise the expected credit
loss of accounts receivable from margin clients. Depending on
the degree of margin shortfall of each client, which is calculated
by the outstanding loan balance minus the market value of
pledged securities, margin clients are categorised into different
credit ratings and the expected credit loss is recognised based
on the corresponding default rate and recovery rate from
Moody’s. For clients with significant margin shortfall, additional
impairment loss of up to 100% of the margin shortfall amount
will be recognised. To recover overdue account receivables, the
Group has taken various actions, including issuing margin calls,
forced selling of pledged securities, issuing demand letters and

taking legal action accordingly.

The total provision of net impairment loss on accounts receivable
from margin clients amounted to approximately HK$39.4
million during the year ended 31 March 2026. Net provision of
approximately HK$21.5 million was reversed for the Group’s ten
largest margin clients, including the director of the Company

and their close family members.

The Group will continue to maintain a balance on yield relative
to risk, as well as a cautious approach to the credit control of its

margin financing business.
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ITEHREEREEBFMRRETNT

CHAIRMAN'S STATEMENT AND

MANAGEMENT DISCUSSION AND ANALYSIS

Money lending

The money lending vehicle is engaged in provision of mortgage
and consumer loans. The money lending business performance
showed a stable performance during the year. The aggregated
loan amount increased to approximately HK$641.8 million as
at 31 March 2026 from approximately HK$497.4 million as at
31 March 2025, with interest income for the year decreasing
to approximately HK$44.0 million (2025: HK$45.8 million).
The money lending business recorded a profit before tax of
approximately HK$12.1 million for the year ended 31 March
2026 (2025: HK$24.1 million). Net impairment loss on loans
and advances of approximately HK$30.9 million was provided
during the year (2025: HK$20.7 million).

Potential customers are required to disclose and provide a list of
information required for a loan application. The Group has the
following credit assessment policy to assess the creditworthiness

of potential customers and their repayment abilities.

(i) For secured loans, the Group will conduct a credit
assessment test against a potential customer. It will take
into account the term of the loan and the results from
the credit assessment in totality to assess the repayment
ability of the potential customer. A valuation report on the
underlying property will be prepared by an independent
valuer to determine its current fair value. The Group has
set a clear guideline on the loan-to-value ratios for granting
and renewing mortgage loans and the term of the loan
shall normally be within a reasonable tenor accepted by the

Group.

The Group will then conduct a credit assessment exercise
according to the credit policy by considering factors,
including but not limited to, the relevant risks of the Group
(e.g. the default risk of the potential customer), the cost of
funds, cashflows, etc. of the Group as well as the market
offer, customer’s repayment ability, etc. Afterwards, the
Group will determine the terms of the offer and notify the

customer regarding the loan approval.
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ITEHREEREERBRRETH
CHAIRMAN'S STATEMENT AND
MANAGEMENT DISCUSSION AND ANALYSIS

(ii) For unsecured loans, the Group will carry out the credit

assessment on every unsecured loan applicant based on the

following factors:

(a)

(b)

(c)

(8)

(h)

(i)

(k)

Total amount of the principal and interest payable to

be granted;

Duration of the term for repayment of the loan to be

granted;

Frequency and amount of the repayments to be made;
The interest rate of the loan to be granted;

Purpose of obtaining the loan to be granted;

The employment or business of the unsecured loan

applicant;

Current credit and financial information of the

unsecured loan applicant;

Any other factors which may affect the unsecured loan

applicant’s affordability;

Current income and expenditure of the unsecured loan

applicant;

Foreseeable reduction in income or increase in

expenditure of the unsecured loan applicant; and

Savings and assets of the unsecured loan applicant.

Building on the Group’s expertise and relationships with high

net worth customers, the Group remains positive about the

money lending business and will continue to target high net

worth customers with short-term financial needs.
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ITEHREEREEBFMRRETNT

CHAIRMAN'S STATEMENT AND

MANAGEMENT DISCUSSION AND ANALYSIS

Corporate finance

The Group’s corporate finance business focused on the provision
of financial advisory services to listed companies in Hong
Kong. During the year ended 31 March 2026, it completed 5
financial advisory transactions (2025: 5). The operation reported
a segment profit of approximately HK$4.1 million for the year
(2025: HK$3.5 million).

Asset Management

During the year ended 31 March 2026, this division reported
a profit of approximately HK$452,000 (2025: HK$581,000)
mainly attributable to the asset management related income of
approximately HK$472,000 (2025: HK$594,000) received during
the year.

Financial instruments investments

The financial instruments investments division held financial
instruments for the Group. Assets allocations are based on
expected return rates and available funding capital. During the
year ended 31 March 2026, this division reported a profit of
approximately HK$176,000 (2025: HK$28.7 million), mainly
attributable to interest income from unlisted debt securities of
approximately HK$3.1 million (2025: HK$6.7 million); interest
income from listed debt securities of approximately HK$4.6
million (2025: HK$6.7 million); interest income from financial
assets measured at amortised cost of approximately HK$4.9
million (2025: HK$Nil); and losses on disposal of listed debt
securities of approximately HK$14.1 million (2025: gains of
HK$243,000).
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ITEHREEREERBRRETH
CHAIRMAN'S STATEMENT AND
MANAGEMENT DISCUSSION AND ANALYSIS

As at 31 March 2026, the Group held an investment portfolio
mainly consisting of listed equity securities, debt securities
unlisted equity securities and term note with total fair values
of approximately HK$387.7 million (2025: HK$344 million).
The increase in total fair values of the investment portfolio
was mainly attributable to the purchase of term note of
approximately HK$80 million (2025: HK$Nil). The portfolio
of listed equity securities mainly comprised of listed companies
in Hong Kong while the portfolio of debt securities mainly
comprised of listed bonds and redeemable notes issued by certain
listed and unlisted companies in Hong Kong and overseas

countries.

Property investments

The property investments division held properties in Hong Kong
and London. For the year under review, this division reported
a loss of approximately HK$91.3 million (2025: HK$71.9
million), mainly attributable to fair value losses on investment
properties of approximately HK$117.3 million (2025: HK$94.4
million) and rental income of approximately HK$31.6 million
(2025: HK$40.0 million).

During the year ended 31 March 2026, the Group had newly
acquired twenty-one investment properties in Hong Kong, of
which twelve properties are uncompleted residential, at total
considerations of HK$198.5 million. As at 31 March 2026,
the Group held a portfolio of investment properties with a
total fair value of approximately HK$1,282.4 million (2025:
HK$1,205.3 million), comprised of residential, commercial and
industrial properties in Hong Kong, and residential properties
and a commercial building in London. As at 31 March 2026, the
Group had paid deposits totaling of approximately HK$137.5
million for the acquisition of the uncompleted residential (2025:
HKS$Nil).

Auction business

During the year ended 31 March 2026, this division reported
a profit of approximately HK$938,000 (2025: HK$604,000)
mainly attributable to the artwork auction commission income of
approximately HK$1.6 million (2025: HK$1.1 million) received
during the year.
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CHAIRMAN'S STATEMENT AND

MANAGEMENT DISCUSSION AND ANALYSIS

Outlook

Looking ahead, the external environment in 2026 remains
complex. On one hand, the outbreak of military conflict in
the Middle East and the closure of the Strait of Hormuz have
brought severe supply-side shocks to the global commodity
market. Large-scale disruptions to energy infrastructure have
pushed up crude oil prices, triggering a sharp rebound in
global inflationary pressures, and uncertainty remains regarding
whether interest rates will rise or fall. On the other hand,
the global economic framework has demonstrated significant
structural resilience. Financial conditions outside conflict
zones remain at historically accommodative levels. However,
international trade flows and global investment are largely

dependent on the duration and scope of geopolitical crises.

Despite these challenges, our Group will continue to leverage its
professionalism and extensive experience in the money lending
business. We will persistently implement cautious and prudent
measures, regularly review and tighten our credit policies, and

increase our focus on high-net-worth clients.

Regarding the Group’s investment activities, management will
continue to seek high-quality investment properties in Asia and
Europe, as well as securities with strong potential, to enhance
the investment portfolio and ensure steady rental income and
investment gains. Meanwhile, management will adopt prudent

measures to manage the Group’s investment portfolio.

In the auction business, the Group aims to maintain stable
growth and development by upholding its principle of sourcing
excellent artworks with strong provenance to attract art

enthusiasts from all sectors of society.

To address future challenges, the Group’s management will
regularly review and adjust business strategies with a prudent
and balanced risk management approach. The Group remains
cautiously optimistic about its business development and overall

performance moving forward.
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CHAIRMAN'S STATEMENT AND
MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW
Financial Resources and Gearing Ratio

Equity attributable to owners of the Company amounted to
approximately HK$6,651.8 million as at 31 March 2026 (2025:
HK$6,623.3 million), representing an increase of approximately
HK$28.5 million or 0.4% over that of the last financial year
end. The non-controlling interests decreased from approximately
HK$399,000 as at 31 March 2025 to approximately HK$90,000
as at 31 March 2026. These movements were mainly attributable
to the profit for the year netting off dividend distributed during
the year.

As at 31 March 2026, the Group’s net current assets amounted
to approximately HK$4,770.0 million (2025: HK$4,821.6
million), and its liquidity as represented by current ratio (current
assets/current liabilities) was 11.3 times (2025: 7.9 times). The
increase in net current assets and current ratio were mainly
attributable to the decrease in dividend payable. The Group’s
bank balances and cash on hand decreased to approximately
HK$1,964.7 million (2025: HK$2,744.3 million). The decrease
in bank balances and cash on hand was mainly due to the cash
outflow in respect of the acquisition of twenty-one investment
properties in Hong Kong and distribution of special dividend as

set out in note 33(a) to the consolidated financial statements.

The Group had no bank borrowings as at 31 March 2026 and
31 March 2025. The Group had undrawn banking facilities
amounting to approximately HK$428 million as at 31 March
2026 (2025: HK$428 million) which were secured by corporate
guarantees issued by the Company (2025: corporate guarantee

issued by the Company).

As at 31 March 2026 and 31 March 2025, the Group’s gearing
ratio (total borrowing over equity attributable to owners of the

Company) was not presented as the Group had no borrowings.

The number of issued shares of Company amounted to
618,197,262 shares as at 31 March 2026 (2025: 9,662,705,938

shares).
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CHAIRMAN'S STATEMENT AND

MANAGEMENT DISCUSSION AND ANALYSIS

Except for the investment property located in the United
Kingdom and its related rental income which are denominated
in British Pounds, the business activities of the Group were not
exposed to material fluctuations in exchange rates as the majority

of the transactions were denominated in Hong Kong dollars.

The Group had no material contingent liabilities at the end of

the year.

Charges on Group Assets

The Group had no charges on assets for banking facilities as at
31 March 2026 and 31 March 2025.

Material Acquisitions and Disposals of Subsidiaries,

Associates and Jointly Controlled Entities

Save as disclosed in note 37 to the consolidated financial
statements, there were no material acquisitions or disposals of
subsidiaries, associates or jointly controlled entities during the

reporting period.

Employee Information

As at 31 March 2026, the Group had 58 (2025: 61) full time
employees. The Group’s employees were remunerated according
to their performance, working experience and market conditions.
The total amount of remuneration cost of employees of the
Group for the year was approximately HK$19.4 million (2025:
HK$24.1 million). The Group provides employee benefits
including mandatory provident fund, discretionary share options

and performance bonuses to its staff.
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CHAIRMAN'S STATEMENT AND
MANAGEMENT DISCUSSION AND ANALYSIS

FINAL DIVIDEND

The Board has resolved not to declare any final dividend for the
year ended 31 March 2026 (2025: HK5 cents per share).

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed on the
following time periods during which no transfer of shares of the

Company will be registered:

For attendance to 2026
Annual General Meeting

: 17 August 2026 —
20 August 2026,

both dates inclusive

In order to qualify for attendance to the Company’s 2026
Annual General Meeting which is scheduled to be held on 20
August 2026, Thursday, all transfer forms accompanied by the
relevant share certificates must be lodged with the Company’s
registrar, 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 the following dates:

Events Last date of lodgement of

transfer documents

For attendance to 2026
Annual General Meeting

: 14 August 2026, Friday

APPRECIATION

On behalf of the Board, I wish to express my gratitude to our
customers and shareholders for their continued support. I would
also like to thank your all our directors, the management team

and staff members for their hard work and dedicated service.

By Order of the Board
GET NICE HOLDINGS LIMITED
Hung Hon Man

Chairman

Hong Kong, 18 June 2026
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BIOGRAPHICAL DETAILS OF DIRECTORS

EXECUTIVE DIRECTORS

Mr. HUNG Hon Man, aged 72, is the chairman, an executive
Director of the Company and founder of the Group. He is
responsible for the formulation of corporate strategy and the
future direction of the Group. Mr. Hung is also responsible for
overseeing the money lending and credit operation, property
development and investment of the Group. Mr. Hung possesses
over 30 years of experience in the securities and real estate
industries in Hong Kong and Taiwan. He was the chief executive
officer of the Company from 7 April 2016 to 31 May 2022.
He was also the chairman and a non-executive Director of Get
Nice Financial Group Limited (“GNFG”), a non-wholly owned
subsidiary of the Company which was delisted on the main
board of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 27 March 2025.

Mr. KAM Eddie Shing Cheuk, aged 51, was appointed as
an executive Director on 28 April 2017 and chief executive
officer of the Company on 1 June 2022. He holds a bachelor’s
degree in accountancy and a master’s degree in corporate
governance from the Hong Kong Polytechnic University. He
is currently a fellow member of the Hong Kong Institute of
Certified Public Accountants, a member of The Institute of
Chartered Accountants in England and Wales, an associate
member of The Hong Kong Chartered Governance Institute and
The Chartered Governance Institute in the United Kingdom
and Ireland. He has over 29 years of experience in auditing,
professional accounting and worked for several Hong Kong
listed companies of various industries and served senior roles
in financial management and secretarial functions. Mr. Kam is
also Authorised Representative of the Company. He is currently
a non-executive director of Pangaea Connectivity Technology
Limited (stock code: 1473); an independent non-executive
director of Ever Harvest Group Holdings Limited (stock code:
1549), Great China Holdings (Hong Kong) Limited (stock code:
21), and Citychamp Watch & Jewellery Group Limited (stock
code: 256). He was an independent non-executive director of
Genes Tech Group Holdings Company Limited from June 2017
to March 2026, prior to the delisting of its shares from GEM of
the Stock Exchange (previous stock code: 8257). All of the above
companies are listed on the Stock Exchange in Hong Kong. He is
also currently an independent director of Happy City Holdings
Limited listed on the NASDAQ (symbol: HCHL). Mr. Kam
was appointed as the committee member of Chinese People’s
Political Consultative Conference Shanghai Committee (Baoshan
District) in December 2016.
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BIOGRAPHICAL DETAILS OF DIRECTORS

NON-EXECUTIVE DIRECTOR
Ms. WU Yan Yee, aged 35, was appointed as an independent

non-executive Director on 1 September 2022 and re-designated
as a non-executive Director on 4 November 2022. She holds a
Bachelor of Business Administration in Accounting and Finance
Degree from The Hong Kong Polytechnic University. She is
a certified public accountant of the Hong Kong Institute of
Certified Public Accountants and holds the Chartered Financial
Analyst designation. She had worked for an international
accounting firm and a reputable asset management company
and has experience in auditing, accounting, direct investment
and asset management. She is currently an independent
non-executive director of Poly Xverse Intelligent Technology Co.
Ltd (Formerly known as “Winshine Science Company Limited”)
(stock code: 209) since August 2025, a company listed on the
Stock Exchange in Hong Kong.
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BIOGRAPHICAL DETAILS OF DIRECTORS

INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. CHAN Oi Chong, aged 49, was appointed as an
independent non-executive Director of the Company on 4
November 2022. She holds a bachelor’s degree of business
administration in accounting from the Hong Kong University
of Science and Technology. She is currently a certified public
accountant of the Hong Kong Institute of Certified Public
Accountants, a fellow member of the Association of Chartered
Certified Accountants and an associate member of the Hong
Kong Chartered Governance Institute and The Chartered
Governance Institute. She has more than 20 years of financial
and auditing experience. She is currently an independent
non-executive director of Cool Link (Holdings) Limited (stock
code: 8491) since August 2017, a company listed on GEM of the
Hong Kong Stock Exchange.

Mr. LEUNG Yiu Man, aged 58, was appointed as an
independent non-executive Director of the Company on 27
March 2023. He holds a Bachelor’s degree in Social Sciences
from the University of Hong Kong and a Juris Doctor degree
from the Chinese University of Hong Kong. He is a Chartered
Financial Analyst of the CFA Institute in the United States and
a full member of the Hong Kong Securities and Investment
Institute. Mr. Leung has over 30 years of experience in
investment, equity analysis and corporate finance. He is currently
an independent non-executive director of Yuexiu Services Group
Limited (stock code: 6626) since August 2023, a company listed
on the Stock Exchange in Hong Kong.

Mr. HO Pak Chuen Brian, aged 52, was appointed as an
independent non-executive Director of the Company on 26 July
2023. He holds a Bachelor of Commerce degree and a Bachelor
of Laws degree, both from Monash University, Australia and a
Master’s Degree of Business Administration from the University
of Sydney, Australia and University of New South Wales,
Australia.

He was admitted as a barrister and solicitor of the supreme court
of Victoria, Australia in 1997 and a solicitor of the High Court
of Hong Kong in 2000. He is a Certified Practising Accountant
of CPA Australia. Mr. Ho has over 24 years of experience in
corporate finance and law. He is currently a partner of Howse
Williams, a law firm in Hong Kong. He has been appointed as
the company secretary of Tenfu (Cayman) Holdings Company
Limited (stock code: 6868) with effect from 21 March 2026.
He was an independent non-executive director of Genes Tech
Group Holdings Company Limited from June 2017 to March
2026, prior to the delisting of its shares from GEM of the
Stock Exchange (previous stock code: 8257). He is currently an
independent non-executive director of Ajisen (China) Holdings
Limited (stock code: 538) since April 2024, a Company listed on
the Stock Exchange in Hong Kong.
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CORPORATE GOVERNANCE REPORT

The Board is pleased to present this Corporate Governance
Report in the Group’s annual report for the year ended 31
March 2026.

This Company is committed to the establishment of good
corporate governance practices and procedures. This is with
the view of being a transparent and responsible organization
which is open and accountable to the Company’s shareholders.
The Directors believe that good corporate governance practices
are increasingly important for maintaining and promoting the

COI‘lﬁanCC Of our investors.

An explanation of how the principles of the Corporate
Governance Code were put into practice during the year under

review is set out below.

CORPORATE GOVERNANCE CODE
COMPLIANCE

Throughout the year ended 31 March 2026, the Company has
applied the principles of, and complied with, the applicable code
provisions of the Corporate Governance Code (the “CG Code”)
as set out in Appendix C1 to the Rules Governing the Listing of

Securities (the “Listing Rules”).

BOARD OF DIRECTORS

The Board’s primary responsibilities are to formulate the
Company’s long-term corporate strategy, to oversee the
management of the Group, to evaluate the performance of the
Group and to assess the achievement of targets periodically
set by the Board. The day-to-day management, administration
and operation of the Company are delegated to the CEO
and the senior management. In addition, the Board has also
established three Board Committees and has delegated various
responsibilities to them as set out in their terms of reference. The
Board has the full support of the senior management to discharge
its responsibilities. Details of the delegation by the Board will be

discussed in the paragraphs below.
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CORPORATE GOVERNANCE REPORT

BOARD COMPOSITION
During the year ended 31 March 2026, the Board has at all

times met the requirements of rules 3.10(1) and (2), and rule
3.10A of the Listing Rules relating to the appointment of at
least three independent non-executive directors, representing at
least one-third of the Board and at least one of them possessing
appropriate professional qualifications, or accounting or related

financial management expertise.

The Board currently comprises six Directors, four of these
Directors are non-executive and three of them are independent
to the management. The Board is collectively responsible
for promoting the success of the Company by directing and
supervising the Group’s affair. The Board has a balance of skill
and experience appropriate and diversity of perspective for the

requirements of the Group’s businesses.

As at the date of this annual report, two of them are executives,
namely, Mr. Hung Hon Man, Chairman and Mr. Kam Eddie
Shing Cheuk, CEO, one of the Director is non-executive
Director, namely Ms. Wu Yan Yee (Member of Remuneration
Committee and Nomination Committee) and three of the
Directors are independent non-executive Directors, namely
Ms. Chan Oi Chong (Chairman of Audit Committee,
Remuneration Committee and Nomination Committee),
Mr. Leung Yiu Man (Member of Audit Committee,
Remuneration Committee and Nomination Committee) and
Mr. Ho Pak Chuen Brian (Member of Audit Committee,

Remuneration Committee and Nomination Committee).

Each of the Directors’ respective biographical details is set out in
the “Biographical details of Directors” of this annual report. As
at the date of this report, the Board members have no financial,

business, family or other relationships with each other.
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BOARD DIVERSITY POLICY

During the year ended 31 March 2026, the Board has at all times
adopted the board diversity policy. It sets out the approach to
achieve and maintain diversity on the Board in order to enhance
its effectiveness. The Company endeavors to ensure that the
Board has the appropriate balance of skills, experience, expertise
and diversity of perspectives. The appointments of board
members will continue to be made on merit basis, and candidates
will be considered against objective criteria, having due regard
for the benefits of diversity of the Board. Pursuant to the board
diversity policy, the Company seeks to achieve board diversity
through the consideration of a number of factors, including but
not limited to gender, age, culture and educational background,
professional experience, skills, knowledge and length of service.
The Board will set up and review the measurable objectives from
time to time to ensure their appropriateness and ascertain the

progress made towards achieving those objectives.

Targets have been set to maintain the Board with at least
50% of members being made up of non-executive directors
and independent non-executive directors, together with an
appropriate level of female member, which shall be at least one

female member.

The Board has achieved the aforementioned targets during the
year ended 31 March 2026. As at the date of this report, the
Board comprises six directors, four of which are non-executive
director and independent non-executive directors and two of

them are female members.

The Board sets measurable objectives to implement the Board
Diversity Policy and review such objectives from time to time
and at least once per year to ensure their appropriateness and
ascertain the progress made towards achieving those objectives.
The Nomination Committee will review the Board Diversity

Policy from time to time to ensure its continued effectiveness.

EEEREZTBE
BE_Z-ARNFZH=ZT—HIFE, > K
NA—HRMNEFRGRE Z 0L BUR 7T
BB R E S g B 2 o ek &
Hsz Jm o RAFRIB N HRESREGS
BB Z FRE - K8BR -~ Bk Kk £ o b Bl
A E Y ER GRS A
ME A D R AT - o i 75 B M RS o 238
NAE W % 5 > 36 785 %5 8 R A B s
HEgWEZ ik - RFEEFFHAZ 0L
HE > AQNFAZEREZHFNRZUERESRS
A=A | AR o (507N F9/ 7 IS Sy 3
XL REREH = k- HEKE
T~ R S R B A 0 o S IS IR T ST
KA w51 2 BAZ DL R 5% % B AR A
Hoe#MeRPE2 a0 EE-

G H AR R E D s50%0 B Wk
PATHE S LB I BT EE AL - A
AP LR A s MEDH —Z LM

=
E o

RBE_FANF=A=t—HILEE,
EHGOHB LS AE - RAREAM
HREGHALERHR KA UL 5
TS B AT E S A WA Lt
BE o

U i 2 A 2 L BUR i E
TR B AR IR AR R D R —
Uiz 5 ERR - LAl DR OFL 1 I e o2 AT
%55 A IERE R - 14 % B |45 AR AR wt
EHG WAL UILEE > IR R AT
ZHER -

Annual Report 2026 F#&

21



22

DIRECTORS’ AND OFFICERS’ LIABILITY
INSURANCE

The Company has arranged for appropriate liability insurance
to indemnify its Directors and officers against liabilities arising
out of corporate activities. The insurance coverage is reviewed
on an annual basis ensuring that the Directors and officers are

adequately protected against potential legal liabilities.

DIRECTORS’ TRAINING AND
PROFESSIONAL DEVELOPMENT

Directors keep abreast of responsibilities as directors of the
Company and the conduct, business activities and development

of the Company.

Every newly appointed Director will receive formal, comprehensive
and tailored induction on the first occasion of his/her appointment.
This is to ensure the new employee possesses an appropriate
understanding of the business and operations of the Company and
has full awareness of Director’s responsibilities and obligations

under the Listing Rules and relevant statutory requirements.

Directors are expected to participate in appropriate continuous
professional development to develop and refresh their knowledge
and skills to ensure that their contribution to the Board remains

informed and relevant.

During the year ended 31 March 2026, relevant reading
materials including regulatory updates and seminar handouts,
etc. were provided to the Directors for their reference and

studying.
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DIRECTORS’ TRAINING AND
PROFESSIONAL DEVELOPMENT - continued

A summary of their records of training during the financial year
is as follows:

EERIIREXRRE-F

4 AR N B RO SR A A R

Training on corporate
governance, regulatory
development and other

relevant topics

EBLEEESR-

EERRER

HiEEEE =
Executive Directors HITES
Mr. Hung Hon Man S v
Mr. Cham Wai Ho, Anthony (Note 1) SRS A (i sk v
Mr. Kam Eddie Shing Cheuk H R Al 5 A= v
Non-Executive Directors FHITES
Ms. Wu Yan Yee WA Ik 7 2+ v
Independent Non-Executive Directors BIYEHITES
Ms. Chan Oi Chong PR 4+ 4
Mr. Leung Yiu Man 0 A v
Mr. Ho Pak Chuen Brian o] 7 45 v
Note: B 5% -
1. Mr. Cham Wai Ho, Anthony retired as an executive director on 1. EEZEAR T RE—H— HIBTH

1 January 2026.

BOARD PRACTICES

Pursuant to the Code provision C.5.1, the Board should meet
regularly, and board meetings should be held at least four times
each year to discuss the Group’s business development, operation
and financial performance. Notice of at least 14 days is given to
all Directors for all regular Board meetings to give all Directors
an opportunity to attend. All regular Board meetings adhere
to a formal agenda in which a schedule of matters is addressed
to the Board and all Directors have the opportunity to include
matters in the agenda for Board meetings. All Directors have
access to Board papers and related materials, and are provided
with adequate information which enables the Board to make an
informed decision on the matters to be discussed and considered
at the Board meetings. Minutes of Board meetings are kept
by the Company Secretary and are open for inspection at any
reasonable time on reasonable notice by any Director.

To facilitate the decision-making process, the Directors are free
to have access to the management for enquiries and to obtain
further information, when required and the Directors can obtain
independent professional advice at the Company’s expense.
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BOARD PRACTICES - continued
All Directors were provided with monthly updates by the

Group’s management, giving a balanced and understandable
assessment of the Group’s performance, position, recent
developments and prospects in sufficient detail to keep them
abreast of the Group’s affairs and facilitate them to discharge

their duties under the relevant requirements of the Listing Rules.

BOARD AND BOARD COMMITTEE
MEETINGS

During the year ended 31 March 2026, 10 Board meetings and
3 general meetings were held. Directors may participate either in
person or through electronic means of communications. Details

of the attendance of the Directors in the meetings are as follows:

Audit

Board Committee

Esg EnZRe

Executive Directors HITEE
Mr. Hung Hon Man WL S A 10/10  N/ARHEH
Mr. Cham Wai Ho Anthony (Note 1) 6 (HH3ED) 9/9  NAREH
Mr. Kam Eddie Shing Cheuk HRELE 10/10  NIARER
Non-Executive Director FHTES
Ms. Wu Yan Yee il R 9/10  N/ARHEH

Independent Non-Executive Directors B Y FHTES

Ms. Chan Oi Chong WEIEL L 10/10 3/3
Mr. Leung Yiu Man U3/ 3@t 10/10 3/3
Mr. Ho Pak Chuen Brian fiTH 254 9/10 3/3
Note:

1. Mr. Cham Wai Ho Anthony retired as an executive director on

1 January 2026.
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BOARD AND BOARD COMMITTEE
MEETINGS - continued

The Company Secretary of the Company is responsible for
keeping minutes of all Board meetings and committee meetings.
Draft minutes are normally circulated to Directors for comment
within a reasonable time after each meeting and the final version

is open for Directors’ inspection.

According to current Board practice, any material transaction,
which involves a conflict of interests for a substantial shareholder
or a Director, will be considered and dealt with by the Board
at a duly convened Board meeting. The Articles also contain
provisions requiring Directors to abstain 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.

APPOINTMENTS AND RE-ELECTION OF
DIRECTORS

Executive Director, Mr. Hung Hon Man, has entered into
service contracts with the Company for an initial fixed term of
three years commencing from 1 April 2002 and will continue
thereafter unless and until terminated by either party giving not

less than three months’ prior notice in writing to the other.

Other Directors did not enter into any service contract with the
Company and there are no fixed or proposed length of service
with the Company. All Directors are subject to retirement by the

rotation at least once every three years.

According to the Articles, at each 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 one-third) should retire from office by rotation. Further,
any Director appointed to fill a casual vacancy or as an addition
to the Board should hold office only until the next following
annual general meeting of the Company and should then be

eligible for re-election at the meeting.

At the forthcoming annual general meeting of the Company,
Mr. Kam Eddie Shing Cheuk and Mr. Ho Pak Chuen Brian, will
retire by rotation and, being eligible, will offer themselves for

re-election.
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MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
set out in Appendix C3 to the Listing Rules as its own code of
conduct regarding securities transactions by the Directors. All
the Directors have confirmed, following a specific enquiry by the
Company that they have complied with the required standard
set out in the Model Code throughout the year ended 31 March
2026.

The Company has adopted written guidelines, “Code for
securities transactions by relevant employees”, on no less exacting
terms than the Model Code for securities transactions by
relevant employees who are likely to be in possession of inside

information of the Company.

No incident of non-compliance of the written guidelines by the

employees was noted by the Company.

CHAIRMAN AND CHIEF EXECUTIVE
OFFICER

The roles of the Company’s Chairman and CEO are
complementary, but importantly, they are distinct and separate

with a clear division of responsibilities.

Mr. Hung Hon Man, the chairman of the Company provides
leadership to the Board; ensures effectiveness of the Board and

helps foster better relationships between Directors.

Mr. Kam Eddie Shing Cheuk (CEO), focuses on implementing
objectives, policies and strategies approved and delegated by the
Board. He oversees the Company’s day-to-day management and
operations. He is also responsible for developing strategic plans
and formulating the company practices and procedures, business

objectives, and risk assessment for the Board’s approval.
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INDEPENDENT NON-EXECUTIVE
DIRECTORS

Independent non-executive Directors have played a significant
role in the Board by bringing their independent judgment at
the Board meetings and scrutinising the Group’s performance.
Their views carry significant weight in the Board’s decisions,
in particular, they bring an impartial view to bear on issues of
the Group’s strategy, performance and control. All independent
non-executive Directors possess extensive academic, professional
and industry expertise and management experience and
have provided their professional advices to the Board. The
independent non-executive Directors provide independent advice
on the Group’s business strategy, results and management so that
all interests of Shareholders can be taken into account and the

interests of the Company and its Shareholders can be protected.

During the year ended 31 March 2026, the Board at all times
met the minimum requirements of the Listing Rules relating
to the appointment of at least three independent non-executive

Directors.

The Company had complied with the requirement that these
should include one such Director with appropriate professional
qualifications of accounting or related financial management
expertise. Ms. Chan Oi Chong and Mr. Leung Yiu Man have
the appropriate professional qualifications and experience in

financial matters required.

The Company has received written annual confirmation from
each independent non-executive Director of independence
pursuant to the requirements of the Listing Rules. The Board
considers that three independent non-executive Directors are
independent in character and judgement and they also meet the

independence criteria set out in Rule 3.13 of the Listing Rules.
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DIVIDEND POLICY
The Company has adopted a dividend policy that, in

recommending or declaring dividends, the Company shall
maintain adequate and sufficient cash reserves for future growth.
The Board has the full discretion to declare and distribute
dividends to the Shareholders, and any final dividend for a
financial year will be subject to Shareholders’ approval. In
proposing any dividend payout, the Board shall also take into
account, among other things, the Group’s general financial
position, capital and debt level, future cash requirements and
availability of business operations, business strategies and future
development needs, any restrictions on payment of dividends
and any other factors the Board may consider relevant. Any
payment of the dividend by the Company is also subject to
any restrictions under the Articles and all applicable laws and

regulations.

DELEGATION BY THE BOARD AND
COMMITTEES OF THE BOARD

The overall management of the Group’s operation is vested in
the Board. The Board takes overall responsibility to oversee
all major matters of the Group, including the formulation and
approval of all policy matters, overall strategic development of
the Group, monitoring and controlling the Group’s operation
and financial performance, internal control and risk management
systems, and monitoring of the performance of the senior
management. The Directors have to make decisions objectively

in the interests of the Company and its shareholders as a whole.

The day-to-day management, administration and operation of
the Group are delegated to the CEO and senior management
of the Group. The delegated functions and work tasks are
periodically reviewed. Pursuant to the levels of authority
approved by the Board, the senior management executes
day-to-day operations unless the subject matter exceeds the
authority granted by the Board or relates to any matters
specifically reserved to the Board, they would seek approval from
the Board.

The Board has established (i) Nomination Committee (ii)
Remuneration Committee and (iii) Audit Committee, with
defined terms of reference. The terms of reference of the Board
committees which explain their respective roles and the authority
delegated to them by the Board are posted on the websites of
the Stock Exchange and the Company. The Board committees
are provided with sufficient resources to discharge their duties
and, upon reasonable request, are able to seek independent
professional advice and other assistance in appropriate

circumstances, at the Company’s expenses.
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DELEGATION BY THE BOARD AND
COMMITTEES OF THE BOARD - continued

Nomination Committee

The primary duties of the Nomination Committee are (i) to
review the structure, size and diversity of the Board on a regular
basis; (ii) to recommend to the Board suitable candidates for
directorship after consideration of the nominees’ independence
(if applicable) and quality in order to ensure the fairness
and transparency of all nominations; and (iii) to assess the
independence of independent non-executive Directors. In
identifying suitable director candidates and making such
recommendations to the Board, the Nomination Committee
would also take into account various aspects of a candidate,
including but not limited to, his/her education background,
professional experience, experience with the relevant industry
and past directorships. The Nomination Committee currently
comprises four members, being Ms. Chan Oi Chong (Chairman
of the Nomination Committee), Ms. Wu Yan Yee, Mr. Leung
Yiu Man and Mr. Ho Pak Chuen Brian.

The Nomination Committee meets at least once a year. There

were three meetings held during the year ended 31 March 2026.

The major work performed by the Nomination Committee for
the year ended 31 March 2026 is set out below:

(1) assessed the independence of independent non-executive
Directors;
(ii) made recommendations and suggestions to the Board

regarding the appointment and the re-election of retiring

Directors at the Company’s annual general meeting; and
(iii)  reviewed the structure, size and diversity of the Board.

Nomination Policy

The Board has adopted the nomination policy (“Nomination
Policy”) which sets out the nomination criteria and procedures
for the Company to appoint additional directors or re-elect
directors. The Nomination Policy can assist the Company in
achieving board diversity and enhancing the effectiveness of the

Board and its corporate governance standard.

ESERERESESET 2
éé = _%E

REZES

-2 B a5 G)E B a
BN - B K 2 el 5 i) B e 4
NS (AE ) S B RS AR )
BB E R I E DR A=A
I BR s e Gii) R A M8 AL FE AT R
SEVE o Wt 5 T Y SO BRI 1) 5 S 4R
B ERN > AT GTEeRE T
AT PN R I DK (EZ N RN E R
JBE - BLEEACEE - € R B AT SE Y KR B S
AR E R - R4 Z B GBI hH
2B Rl BB ERE L - (RBEE
M)~ BRE Lt~ R S A AT
Sk

RAZEGHFRDBT —KGHK - 24
ZEENBE_F_ARF=ZA=t+—H1L
FEERE BTG -

&%%%EQEAQE*?:%\EiH ==
HIEEERETZ TETEHIMT :

()  APASE LI EATE AR SO

(i)  MEE GRS A B RAT RN AN A
B oA A K b EE 3R AR AT o Y
EEBELAERL &

(i) AREEEELEM - R RZ T o

EEBR

HEHERMNEABOR ([RABUR]) > EH
WA RN AR EH N ERER R
ZHER KRR FF - 3245 BURA B A8 7l L
EHEGMNAZ UL R T E R GRS
HASEEIREE -

Annual Report 2026 F#&

29



30

EXRERKRSE

AN
IR
CORPORATE GOVERNANCE REPORT

DELEGATION BY THE BOARD AND
COMMITTEES OF THE BOARD - continued
Nomination Committee — continued

Nomination Policy — continued

When assessing the suitability of a candidate, factors such as
the reputation, integrity, accomplishment and experience,
commitment in respect of sufficient time, interest and attention
to the Group’s business will be taken into consideration as a
whole. In addition, a range of diverse perspectives, including but
not limited to gender, age, cultural and educational background,
professional experience, skill and knowledge would be
considered. In the case of independent non-executive Directors,
the candidates must further satisfy the independence criteria set

out in the Listing Rules.

Remuneration Committee

The primary duties of the Remuneration Committee are to make
recommendations to the Board on the overall remuneration
policy and structure relating to all Directors and senior
management of the Company; to make recommendations to
the Board on the remuneration packages of individual executive
Directors and senior management, including benefits in kind,
pension rights, compensation payments and any compensation
payable for loss or termination of their office or appointment and

ensure none of the Directors determine their own remuneration.

The Remuneration Committee currently comprises four members,
being Ms. Chan Oi Chong (Chairman of Remuneration
Committee), Ms. Wu Yan Yee, Mr. Leung Yiu Man and Mr. Ho
Pak Chuen Brian. The Remuneration Committee meets at least
once a year. There were two meetings held during the year ended
31 March 2026.

The major work performed by the Remuneration Committee for
the year ended 31 March 2026 is determining and reviewing the

remuneration of Directors and senior management of the Group.

The attendance of each member of the Remuneration
Committee, on named basis, at committee meetings during
the year is set out in the section “Board and Board Committee

Meetings” of this report above.
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DELEGATION BY THE BOARD AND
COMMITTEES OF THE BOARD - continued

Remuneration Committee — continued

The primary aim of the remuneration policy is to enable the
Company to motivate and retain executive Directors and senior
management by comparing their performance against corporate
goals and objectives when determining appropriate compensation
for them. The principal elements of the remuneration package
include basic salary, discretionary bonus, retirement scheme
contributions and share options. No Director or any of his/her
associates should be involved in any decision as to his/her own
remuneration. In determining guidelines for each compensation
element, the Company refers to the comparable remuneration

standard in the market.

Audit Committee

The Audit Committee is responsible for making recommendations
to the Board the appointment, re-appointment and removal of the
external auditors and has authority to raise questions regarding
the resignation or dismissal of the auditors; overseeing the
Company’s financial reporting process and internal control and risk
management systems and to review the Group’s interim and annual
consolidated financial statements. The Audit Committee has access
to and maintains an independent communication with the external

auditor and management.

The Board has also delegated the corporate governance function
to the Audit Committee. The major responsibilities are to review
the Company’s policies and practices on corporate governance
and training and continuous professional development of

Directors and senior management.
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CORPORATE GOVERNANCE REPORT

DELEGATION BY THE BOARD AND
COMMITTEES OF THE BOARD - continued

Audit Committee — continued

The Audit Committee currently comprises three members, all of
whom are independent non-executive Directors. The members
are Ms. Chan Oi Chong, Mr. Leung Yiu Man and Mr. Ho Pak
Chuen Brian, all of whom are not involved in the day-to-day
management of the Company. Ms. Chan Oi Chong, who
has appropriate professional qualifications and experience in
accounting matters, was appointed as the chairman of the Audit

Committee.

The principal work performed by the Audit Committee during

the year is as follows:

(i) reviewed interim and annual consolidated financial

statements and announcements of the Company;

(ii) reviewed the continuing connected transactions and

connected transactions of the Group;

(iii)  reviewed and discussed with management regarding risk

management and effectiveness of internal control;
(iv)  reviewed the re-appointment of external auditors;

) reviewed and monitored of the continuous professional

development of Directors; and

(vi)  reviewed the Company’s compliance with the Code and

relevant disclosures.

The Audit Committee meets at least twice a year. There were
three meetings held during the year ended 31 March 2026. The
attendance of each member of the Audit Committee, on named
basis, at committee meetings during the year is set out in the
section “Board and Board Committee Meetings” of this report
above. There was no disagreement between the Board and the
Audit Committee regarding the selection and appointment of the

external auditor.
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FINANCIAL REPORTING

The Board is responsible for presenting balanced, clear and
comprehensive information to the shareholders on assessment of

the Company’s performance, position and prospects.

Directors’ responsibility

The Directors acknowledge their responsibilities for preparing
the financial statements of the Company are to give a true and
fair view and comply with all applicable regulatory requirements
and accounting standards. In preparing the consolidated financial
statements for the year ended 31 March 2026, the Directors
have selected appropriate accounting policies and applied them
consistently, and made judgments and estimates that are prudent
and reasonable. The Directors are not aware of any material
uncertainties relating to events or conditions that may cast
significant doubt upon the Company’s ability to continue as a
going concern as at 31 March 2026. Accordingly, the Directors
have prepared the consolidated financial statements for the year

ended 31 March 2026 on a going concern basis.

The Board is responsible for overseeing the preparation of
annual financial statements which give a true and fair view of
the Group’s financial position, its financial performance and
cash flows for the year. Management provides the Board with
management accounts and updates on a monthly basis, with a
view to giving a balanced and understandable assessment of the
Group’s performance, financial position, and prospects to enable
the Board as a whole and each Director to discharge their duties.
In preparing the financial statements for the year ended 31
March 2026, the Board:

(a) adopted HKFRSs, which conform to the International

Reporting Standards in all material respects;

(b)  selected suitable accounting policies and applied them
consistently;

(c) made prudent and reasonable judgements and estimates;
and

(d)  ensured that the financial statements were prepared on a

going concern basis.

In financial year ended 31 March 2026, the annual and
interim results were published within 3 months and 2 months
respectively after the end of the relevant periods to provide

stakeholders with transparent and timely financial information.
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FINANCIAL REPORTING - continued

Independent auditor’s responsibility

The responsibilities of Forvis Mazars CPA Limited, Certified
Public Accountants, the Company’s external auditor, on the
consolidated financial statements are set out in the section
headed “Independent Auditor’s Report” of this annual report on

pages 55 to 63.

Independent auditor’s remuneration
During the year ended 31 March 2026, the fees paid or payable
to the external auditor of the Company, Forvis Mazars CPA

Limited, and its network firms in Hong Kong are as follows:

MBRE-&
B Y B R AT
AR ) S A T 5 0
BT A T2 ) (B T R 385 45 B B 2R
FEY I A A 47 595 55 % S5 63 ELHY [ 8 37 4
STy | — i o

B A2
WE_EFZ_ANFEZA=T—HIEFE O
A5} B AT A 4 D D A S A o T
Fili =85 i A BR 2 ) B HL A A v 110 4 8 )
ZHEBAWMT -

2026 2025
ZBoXRE | ZECAHF
HK$’000 HK$°000
FERT T#IC
Audit services LIRS 1,670 2,415
Non-audit services IR
Professional services in relation to At 1 o A AR i SR RES
the group reorganisation - 335
Report on the continuing connected A AR B 4F N 2 A S B 1 5T )
transactions of the Group for the year 50 50
Report on agreement with the ANFERNZ A EE N
annual results announcement i ko
of the Company for the year 50 50
Attending the annual general meeting TR AN ) e RO AR R
of the Company 30 30
Taxation services ol 155 A 5 49 48
Total T 1,849 2,928

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board acknowledges its responsibility for the establishment
and maintenance of sound and effective risk management and
internal control systems to safeguard the Group’s corporate

interests.

The Group’s risk management and internal control systems
are designed to provide reasonable, but not absolute, assurance
against material misstatement or loss; to manage prudently but
not completely eliminate the risk of system failure. Systems and
procedures are put in place to identify, manage and control the

risks of different businesses and activities.
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RISK MANAGEMENT AND INTERNAL
CONTROL - continued

The internal control system is to maintain proper accounting
records and to comply with relevant laws and regulations. The
Group has its independent audit function, assisting the Board
and management to conduct regular and independent review to
ensure a sound internal control system is being implemented,
maintained, and relevant regulatory requirements are complied
with. On a yearly basis, the internal audit personnel will present
a report to the Audit Committee relating to operational,
financial and compliance aspects and will alert the management
on the audit review findings or irregularities, if any, advise them
on the implementation of necessary steps and actions to enhance

the internal controls of the Group.

For the year ended 31 March 2026, the Audit Committee,
as delegated by the Board, has reviewed the report provided
by the Group's internal audit personnel and is satisfied the
adequacy and effectiveness of the Group’s internal controls,
including financial, operational and compliance controls and risk
management. It has also considered the adequacy of resources,
qualifications and experience of staff of the accounting and
financial reporting functions and their training programs and

budgets.

During the year ended 31 March 2026, the Board has set up
its risk management policy and risk appetite statement which
clearly defines the types of risk that the Group is prepared to
pursue, retain or tolerate. The risk management process includes:
(i) setting objectives, identifying ownership of risks, and risks
that could affect the achievement of objectives; (ii) analyzing
the likelihood and impact of risks and evaluate the risk portfolio
accordingly; and (iii) considering the risk responses and ensure
effective communication to the Board/senior management
and ongoing monitor the residual risks (if any). A risk register
was maintained as a tool for documenting risks and actions to

manage each risk on an ongoing basis.

During the year, the senior management is responsible for
maintaining and reviewing the effectiveness of the Group’s risk
control. The risk control is implemented to minimize the risks to
which the Group is exposed to during the day-to-day operation
of business. The senior management designs, implements and
maintains the risk control to safeguard the assets of the Group.
It also involves making decisions regarding which risks are

acceptable and how to address those that are not.

The Board has confirmed that a review of the effectiveness of the
risk management and internal control systems was conducted and

considers them effective and adequate.
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DISCLOSURE OF INSIDER INFORMATION

The Group acknowledges its responsibilities to ensure potential
inside information being captured and confidentiality of such
information being maintained until consistent and timely
disclosure are made in accordance with the Listing Rules. The
Group has an inside information policy with the procedures
and internal controls for handling and dissemination of insider

information as follows:

. the Group conducts its affairs with close regard to the
disclosure requirements under the Listing Rules as well
as the “Guidelines on Disclosure of Insider Information”
published by the Securities and Futures Commission of
Hong Kong in June 2012;

. the Group has implemented its policy on fair disclosure
by pursuing board, non-exclusive distribution of
information to the public through public announcements

and the Company’s website;

. the access of information is restricted to a limited
number of employees on a need-to-know basis such that
employees who are in possession of inside information
are fully conversant with their obligations to preserve

confidentiality; and

. the Group has established and implemented procedures
for responding to external enquiries about the Group’s
affairs and only designated persons are authorised to
speak on behalf of the Company when communicating
with external parties such as the media, analysts or

investors.

WORKFORCE DIVERSITY

The Group also continues to adopt employee diversity measures
to promote the diversity at all levels of its workforce. All eligible
employees enjoy the equal opportunities for employment,
training and career development without discrimination. As at
31 March 2026, the Group had a total workforce (including
senior management) of 58 full time employees, of which 53%
are males, and 47% are females. While we believe our future
employee recruitment should predominantly be merit-based and
do not consider it appropriate to set any target gender ratio for
our workforce, we recognize and embrace the benefits of having
a diverse workforce, and will continue to enhance the diversity of

our workforce, subject to availability of suitable candidates.
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COMPANY SECRETARY

Mr. Ko Yat Fei, who is a full time employee of the Company, has
been appointed as the Company Secretary on 1 January 2026.
He has day-to-day knowledge of the Company and is responsible
for advising the Board on corporate governance matters.
Mr. Ko confirmed that he has complied with all the required
qualifications, experience and training requirements under Rule
3.29 of the Listing Rules.

COMMUNICATIONS WITH
SHAREHOLDERS AND INVESTORS

The Board recognizes the importance of maintaining clear,
timely and effective communication with shareholders of the
Company and investors. Therefore, the Group is committed to
maintaining a high degree of transparency to ensure that the
investors and the shareholders of the Company receive accurate,
clear, comprehensive and timely information about the Group
through the publication of annual reports, announcements
and circulars. The Company has in place a shareholders’
communication policy (“Shareholders’ Communication Policy”)
to ensure that shareholders” views and concerns are appropriately

addressed.

The Company also publishes all corporate correspondences
and certain relevant group’s policies on the Company’s website
www.getnice.com.hk. Shareholders and investors may also email
their queries to the Company’s email address: investor@getnice.
com.hk, which will be handled by the Company’s Investor
Relations team. The Board maintains regular dialogues with
investors and analysts to keep them informed of the Group’s
strategy, operations, management and plans. The Directors
and the members of the various board committees attend and
answer questions raised at the general meetings of the Company.
Separate resolutions are proposed at the general meetings on each

substantially separate issue.

The chairman of the general meetings of the Company explains
the procedures for conducting a poll before putting a resolution
to vote. The results of the voting by poll are then published
on the websites of the Stock Exchange and the Company
respectively.

The Board has reviewed the effectiveness and implementation
of Shareholders’ Communication Policy and was of the view
that, through the above-mentioned measures and the procedures
mentioned under section “Shareholders’ Right and Investor
Relations” below, the Shareholders’ Communication Policy
remained effective and was implemented effectively, to ensure
that the Company maintains long-term effective and good
communication with its shareholders.
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SHAREHOLDERS’ RIGHTS AND INVESTOR
RELATIONS

How shareholders can convene an extraordinary general

meeting

Pursuant to the Articles, any one or more sharcholders holding,
at the date of deposit of the requisition, not less than one-tenth
of the paid up capital of the Company and carrying the right of
voting at general meetings of the Company shall at all times have
the right, by written requisition to the Board or the Company
Secretary of the Company by mail at the Company’s principal
office address in Hong Kong, to require an extraordinary general
meeting to be called by the Board for the transaction of any
business specified in such requisition; and such meeting shall be
held within two months after the deposit of such requisition.
If within 21 days of such deposit the Board fails to proceed to
convene such meeting the requisitionist(s) himself (themselves)
may do so in the same manner, and all reasonable expenses
incurred by the requisitionist(s) as a result of the failure of
the Board shall be reimbursed to the requisitionist(s) by the
Company.

The procedures by which enquiries may be put to the Board
and sufficient contact details to enable these enquiries to be

properly directed

Shareholders may send their enquiries requiring the Board’s
attention to the Company Secretary at the Company’s principal
office address at G/F-3/F., Cosco Tower, Grand Millennium
Plaza, 183 Queen’s Road Central, Hong Kong. The Company
Secretary forwards communications relating to matters within
the Board’s purview to the Board and communications relating
to ordinary business matters, such as suggestions, and inquiries

to the CEO.

Procedures and sufficient contact details for putting forward

proposals at shareholders’ meetings

Sharcholders are welcomed to suggest proposals relating to the
operations, strategy and/or management of the Group to be
discussed at sharcholders’ meecting. Proposal shall be sent to
the Board by written requisition. Shareholders who wish to put
forward a proposal should convene an extraordinary general
meeting by following the procedures as set out in paragraph
headed “How sharcholders can convene an extraordinary general

meeting” above.

Constitutional Documents

During the year ended 31 March 2026, there had been no

significant changes in the Company’s constitutional documents.
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The directors of the Company (“the Directors”) have pleasure
in presenting their annual report and the audited consolidated
financial statements for the year ended 31 March 2026.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. The principal
activities of the Group are (i) money lending; (ii) property
investments; (iii) investment in financial instruments; (iv)
auction business and (v) the provision of financial services,
including securities dealing and broking, futures and options
broking, underwriting and placements, securities margin
financing, asset management services and corporate finance
services. Particulars of the Company’s subsidiaries are set out in
note 43 to the consolidated financial statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 March 2026 are
set out in the consolidated statement of profit or loss and other
comprehensive income on pages 64 to 65.

An interim dividend of HK$0.05 per share amounting to
approximately HK$30,909,860 in aggregate was paid during the
year. The Board has resolved not to declare any final dividend for
the year ended 31 March 2026

FIVE YEAR FINANCIAL SUMMARY

A summary of the audited results and the assets and liabilities of
the Group for the last five financial years ended 31 March 2026
is set out on page 208 of this annual report. This summary does
not form part of the audited consolidated financial statements in
this report.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of
the whole or any substantial part of the business of the Company
were entered into or existed during the year.

PROPERTY AND EQUIPMENT AND
INVESTMENT PROPERTIES

Details of movements during the year in the property and
equipment, and investment properties of the Group are set out
in notes 18 and 19, respectively, to the consolidated financial
statements.

SHARE CAPITAL

Details of movements in the share capital of the Company
during the year are set out in note 33 to the consolidated
financial statements.
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EQUITY-LINKED AGREEMENTS

Other than the share option scheme of the Company with details
are disclosed in note 34 to the consolidated financial statements,
no equity-linked agreements were entered into by the Company
that will or may result in the Company issuing shares or that
require the Company to enter into any agreements that will or
may result in the Company issuing shares during the year or
subsisted at the end of the year.

RESERVES

Movements in the reserves of the Group during the year are set
out in the consolidated statement of changes in equity on pages
68 to 71.

TAX RELIEF

The Company is not aware of any relief from taxation available
to shareholders by reason of their holding of the Company’s

shares.

DISTRIBUTABLE RESERVES
At 31 March 2026, the reserves of the Company available for
distribution to shareholders were approximately HK$3,427,258,000
(2025: HK$3,120,959,000) which comprised the share premium,
certain special reserve and retained earnings.

DIRECTORS

The Directors of the Company during the year were as follows:

Executive Directors:

Mr. Hung Hon Man (Chairman)

Mr. Cham Wai Ho, Anthony (Deputy Chairman)
(retired on 1 January 2026)

Mr. Kam Eddie Shing Cheuk (Chief Executive Officer)

Non-Executive Director:

Ms. Wu Yan Yee

Independent Non-Executive Directors:

Ms. Chan Oi Chong (Chairman of the audit committee,
nomination committee and remuneration committee)

Mr. Leung Yiu Man

Mr. Ho Pak Chuen Brian

Mr. Kam Eddie Shing Cheuk and Mr. Ho Pak Chuen Brian will
retire at the forthcoming annual general meeting in accordance
with provision 108 of the Company’s Articles of Association.
Being eligible, they offer themselves for re-election.
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CHANGE IN INFORMATION OF
DIRECTORS

Upon specific enquiry by the Company and following
confirmations from the Directors, there is no change in the
information of the Directors required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules on the Stock Exchange:

BIOGRAPHICAL DETAILS OF DIRECTORS

Biographical details of the Directors are set out on pages 16 to

18 on the annual report.

DIRECTORS’ SERVICE CONTRACTS

Certain Executive Director, Mr. Hung Hon Man, has entered
into a service contract with the Company for an initial fixed
term of three years and will continue thereafter until terminated
by not less than three months’ notice in writing served by either

party on the other.

The term of office of each non-executive Director and independent
non-executive Director is for the period up to his/her retirement by

rotation in accordance with the Company’s Articles of Association.

Save as disclosed above, none of the Directors being proposed
for re-election at the forthcoming annual general meeting has a
service contract which is not determinable by the Group within
one year without payment of compensation other than statutory

compensation.

EEEHRE
DIRECTORS' REPORT

EXERNEH

AN A AR R A R DA B A8 O R
1% - 7 0 5 R} A ) S ZE AR BRI A T |
MRS 13,51 BT LA 22

EEERE
50 SR O A AR 16 18

BEEZHREEN

3 AT 8 0 S0 S A B ) AT S )
B EEW R SR LB A4 BEAH
e A A R B 7 T 8RR D R
SMHA 2 I -

2 JE AT R R S AT R AR
A BRAS 3\ 22 ) A A0 A ) o
AR TR JiE i

B b SCRT 4 B A A o B I JeE B AR A 4 R
G R AT 2 I AT S AR RS A
5 P AE AN SO B AB (O 7 B AR A1) T 7 —
FERNE L ZIREFH

Annual Report 2026 F#&

41



42

EEEHRE
DIRECTORS' REPORT

DIRECTORS’ INTERESTS IN CONTRACTS
OF SIGNIFICANCE

Save for the contracts described under the section headed
“Continuing Connected Transactions” below, no contracts of
significance in relation to the Group’s business to which the
Company or any of its subsidiaries was a party and in which a
director of the Company had a material interest, whether directly
or indirectly, subsisted at the end of the year or at any time

during the year.

CONTINUING CONNECTED
TRANSACTIONS

1. Tenancy agreement

EENEESH RS

B R SCTRP A B 52 5 ) & H P 88 2 &
HIBh > A ) CHAT o] [ 88 2 m) A di 22 B
AT L AT AR 7 4F 55 B4R AT AT Iy 1] 1947 9 A2
R WA w) H3 H i B s R R
HERMEGIHARFEL BERELZGH -

BFEBRERS
1. HEWHSE

Transaction Name of counterparty Term of agreement Address of premises Amount
X% REHUF2ER 1 &% F 3 Mz it TH
HKS$
T
Tenancy made on 25 April  Legend Creative 1 June 2023 to 31 May ~ Workshop C9 and C10 600,000

2023, renewed on
13 May 2025 (Note)

Enterprise Limited
as the tenant

2025, renewed on
13 May 2025 for two

11/F, Block C, Hong Kong
Industrial Centre, Nos.

A TFE T ZFEA 208 A 2 PR A F years to 31 May 2027 489-491 Castle Peak Road,

“tHAFTVZHEE (ELAHP) —E = Kowloon, Hong Kong

AEZNFERLATZ=A —HEZEZ-HNFE HHILEFIE

W (W at) EEI=t S S Y 5 489-491%%
\4?¥£ﬁ5 %WEI%*L‘CVE
A+ =REEY 11HC9 e C108 £z
MEE-FLF
hLH=+—H

Note: The tenant is an associate of Mr. Hung Hon Man, an

executive Director and Chairman of the Company.

GET NICE HOLDINGS LIMITED #&#FZ=RER A F

Bt < RLF B 7R 2% R 9UAT 3 5l T L 0
SRR ZHENL -



CONTINUING CONNECTED
TRANSACTIONS - continued
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2. Brokerage services and margin loan financing

Name of connected person BEALHA

Executive Directors: HITEE:

Hung Hon Man and his associates WE S R HBE AL

Kam Eddie Shing Cheuk and his associates ERREVER T NG
Directors of certain subsidiaries of AEEETHEBLAGZES:

the Group:

Hung Sui Kwan and his associates

BSUEN N (F YN

Ng Hon Sau, Larry and his associates SRR BB AL
Leung Chan, Jaime and his associates PR R HBE N+
Chen Zhixue and his associates Wz2RHEBEAL
Lee Tsz Ho and his associates EFEREBEAL

2. REBRBERECENBME

Brokerage
commission Margin loan Maximum
income paid interest paid amount of

to the Group

to the Group

margin loan

for the year for the year for the year
ERE ERE

NFF5E  (NTARE £R

2R ZREE  REZEX

REWA BERAE ZREEH

HK$ HKS$ HKS$

T T T

582,198 8,010,946 230,532,894

1,075 - -

38,788 2,241 1,675,388

S 33,982 1,448,997

307 1,386 358,946

9,060 1,066 -

56,066 552 380,361

PR X3 2 FESh » EF (RIEE L IEBAT
#HH) @B 5 L3385 ¥ E F EE KT
ST T AR b TR R A R R e TG 2
A E 5 R (B RBRAN) AR 5%
Je AF B ARAE B KR 3,000,0009 76 © (R >
H B 5 B sy i AR BB 14A.76(1)
(VAT BR W 8~ 4F B8 4% - M B B S
A 2 HE o

Save as disclosed in (3) below, the Directors, including the
independent non-executive Directors, were of the opinion that
the transactions listed above were on normal commercial terms
where all of the applicable percentage ratios (other than the
profits ratio) on an annual basis calculated under the Listing
Rules were less than 5% and the annual consideration was less
than HK$3,000,000. The transactions were thus exempted from
the reporting, annual review, announcement and independent
shareholders’ approval requirements pursuant to Rule 14A.76(1)
(c) of the Listing Rules.
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CONTINUING CONNECTED
TRANSACTIONS - continued

3.

Brokerage services and margin loan financing provided

to Mr. Hung Hon Man and/or any controlled companies

On 3 October 2022, GNS and Mr. Hung, entered into (i)
the financing services agreement (“2022 Financing Services
Agreement”), pursuant to which GNS may (but not obliged
to), upon request from Mr. Hung and/or any controlled
companies, provide or procure any other company amongst
the Group to provide the margin financing facilities
to Mr. Hung and/or, as the case may be, the relevant
controlled company from time to time during the period
from 15 December 2022 to 14 December 2025; and (ii)
the broking services agreement (“2022 Broking Services
Agreement”) pursuant to which GNS may (but not obliged
to), upon request from Mr. Hung and/or any controlled
companies, provide broking services and services incidental
thereto by GNS or any company amongst the Group to
Mr. Hung and/or any controlled companies during the
period from 15 December 2022 to 14 December 2025.
Details of the terms and conditions of the Financing
Services Agreement and Broking Services Agreement can be
referred to the announcement dated 3 October 2022 and
circular dated 10 November 2022.

The term of each of 2022 Financing Services Agreement
and 2022 Broking Services Agreement were expired on 14
December 2025.

During the period from 1 April 2025 to 14 December
2025, (i) the interest income earned from Mr. Hung and his
controlled companies by GNS amounted to approximately
HKS$6,029,000 (with annual cap set at HK$22,000,000 for
the period from 1 April 2025 to 14 December 2025); (ii)
the maximum amount of margin loan granted to Mr. Hung
and his controlled companies amounted to approximately
HK$228,651,000 (with annual cap set at HK$330,000,000
for the period from 1 April 2025 to 14 December 2025); and
(iii) the brokerage commission earned from Mr. Hung and
his controlled companies by GNS amounted to approximately
HK$497,000 (with annual cap set at HK$5,700,000 for the
period from 1 April 2025 to 14 December 2025).
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CONTINUING CONNECTED
TRANSACTIONS - continued

3.

Brokerage services and margin loan financing provided
to Mr. Hung Hon Man and/or any controlled companies

— continued

On 3 October 2025, GNS and Mr. Hung, entered into
(i) the financing services agreement (“Financing Services
Agreement”), pursuant to which GNS may (but not obliged
to), upon request from Mr. Hung and/or any controlled
companies, provide or procure any other company amongst
the Group to provide the margin financing facilities
to Mr. Hung and/or, as the case may be, the relevant
controlled company from time to time during the period
from 15 December 2025 to 14 December 2028; and (ii) the
broking services agreement (“Broking Services Agreement”)
pursuant to which GNS may (but not obliged to), upon
request from Mr. Hung and/or any controlled companies,
provide broking services and services incidental thereto by
GNS or any company amongst the Group to Mr. Hung
and/or any controlled companies during the period from
15 December 2025 to 14 December 2028. Details of the
terms and conditions of the Financing Services Agreement
and Broking Services Agreement can be referred to the
announcement dated 3 October 2025 and circular dated 7
November 2025.

During the period from 15 December 2025 to 31 March
2026, (i) the interest income earned from Mr. Hung and his
controlled companies by GNS amounted to approximately
HK$1,843,000 (with annual cap set at HK$7,500,000 for
the period from 15 December 2025 to 31 March 2026); (ii)
the maximum amount of margin loan granted to Mr. Hung
and his controlled companies amounted to approximately
HK$200,593,000 (with annual cap set at HK$330,000,000
for the period from 15 December 2025 to 31 March 2026);
and (iii) the brokerage commission earned from Mr. Hung and
his controlled companies by GNS amounted to approximately
HK$65,000 (with annual cap set at HK$2,400,000 for the
period from 15 December 2025 to 31 March 2026).
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CONTINUING CONNECTED
TRANSACTIONS - continued

Pursuant to rule 14A.55 of the Listing Rules, the independent
non-executive Directors have reviewed the above continuing
connected transactions and confirmed that the above transactions
have been entered into (i) in the ordinary and usual course of
business of the Group; (ii) on normal commercial terms or better
(as the case may be); and (iii) in accordance with the relevant
agreements governing them during the validity of the agreement
periods on terms that are fair and reasonable and in the interests

of the Company’s shareholders as a whole.

The auditor of the Company has reviewed the abovementioned
continuing connected transactions pursuant to rule 14A.56 of
the Listing Rules and advised the Board in writing (with a copy
provided to the Stock Exchange) that the above transactions,
nothing has come to their attention that causes them to believe
that: (i) have not been approved by the Board; (ii) were not, in
all material respects, in accordance with the pricing policies of
the Group if the transactions involve the provisions of goods or
services by the Group; (iii) were not entered into, in all material
respects, in accordance with the relevant agreements governing the

transactions; and (iv) have exceeded their respective annual caps.

RELATED PARTY TRANSACTIONS

Details of the material related party transactions undertaken by
the Group in its normal course of business are set out in note
41 to the consolidated financial statements. Those related party
transactions which constituted continuing connected transactions
under the Listing Rules which are set out in the section headed
“Continuing Connected Transactions” on pages 42 to 46, have
compiled with Chapter 14A.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN SHARES

As of 31 March 2026, the interests and short positions of
the Directors and the chief executive of the Company in the
shares, underlying shares and debentures of the Company or its
associated corporations (within the meaning of Part XV of the
SFO) as recorded in the register maintained by the Company
pursuant to Section 352 of the SFO, or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model

Code contained in the Listing Rules, were as follows:

1. Long positions in the ordinary shares of HK$2.0 each of
the Company
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AN T R AL B 2 2 IR AR
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1. AARABREE20BTZEERZ
3}

Percentage

Number of of the issued

issued ordinary share capital

Name of Director Capacity shares held of the Company

e T HEAQASHT

EEnS BEME EBEREE RAEzEDE

Mr. Hung Hon Man Held by controlled corporation (Note) 319,418,292 51.67%
HECEE A (i)

Note: Mr. Hung Hon Man is deemed to be interested in 319,418,292
ordinary shares of the Company which are held by Honeylink
Agents Limited (“Honeylink”), a company incorporated in the
British Virgin Islands with limited liability, the entire issued share
capital of which is beneficially owned by Mr. Hung Hon Man.

At B SCSEE WO 2 B A Hi Honeylink
Agents Limited ([ Honeylink |) 7 A 2
A F319,418,292 BB B 2 HE AR
Honeylink /% /7 35 8§ J& 2 7F 55 55 MM 1
SEZARAT S HauBe g AT A
WESCR TR -

Annual Report 2026 F#&

47



48

EEEHRE
DIRECTORS' REPORT

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN SHARES - continued

2.

Long positions in the non-voting deferred shares of
HKS$1.0 each of GNS, a wholly owned subsidiary of the
Company

Name of Director Capacity
EEpS EEME

Mr. Hung Hon Man
W S

Beneficial owner

Ha A N

EERRSTRAEZKROESR -

o]

2. RADAZZEMNBRAAGSHFESZ
BREEIGETZERERELERZ

"R
Percentage
Number of of the issued
non-voting non-voting
deferred deferred
shares* held shares** of GNS
hEHERS
FisERE ERTERER
EER#ME EZER*2ZBEIH
36,000,000 90%

*k

The non-voting deferred shares carry practically no rights to
dividends nor to receive notice of nor to attend or vote at
any general meeting of GNS and on liquidation, the assets of
GNS available for distribution among the holders of ordinary
shares and the holders of non-voting deferred shares shall
be applied first in paying to the holders of ordinary shares
the sum of HK$1,000,000,000,000 per ordinary share and
secondly in repaying to the holders of non-voting deferred
shares the nominal amount paid up or credited as paid up on
such shares, and the balances of the GNS’s assets shall belong
to and be distributed among the holders of ordinary shares in
proportion to the amount paid up or credited as paid up on

such ordinary shares respectively.

The other 10% of the issued non-voting deferred shares of
GNS, being 4,000,000 shares are held by Mr. Shum Kin
‘Wai, Frankie, the ex-director of GNS.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN SHARES - continued

Save as disclosed above, at 31 March 2026, none of the Directors
or chief executive of the Company had any interests or short
positions in any shares or underlying shares of the Company or
any of its associated corporations (within the meaning of Part XV
of the SFO) as recorded in the register required to be kept under
Section 352 of the SFO or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code.

SHARE OPTIONS

A new share option scheme was adopted by the Company in
August 2022. Particulars of the share option schemes are set out
in note 34 to the consolidated financial statements.

During the year, no options were granted to any director of the
Company.

As at 31 March 2026, the number of share options to subscribe
for a total of 48,313,529 shares in the Company, representing
approximately 7.82% of the total number of issued ordinary
shares of the Company as at date of this report, may still be
granted under the share option scheme.
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SUBSTANTIAL SHAREHOLDERS

As at 31 March 2026, so far as is known to any Directors or
chief executives of the Company, the persons or corporations
(other than a Director or chief executive of the Company)
who had, or were deemed or taken to have an interest or short
position in the shares or underlying shares of the Company as
recorded in the register required to be kept under Section 336 of
the SFO (“DI Register”) or as otherwise notified to the Company

were as follows:

Long positions

Ordinary shares of HK$2.0 each of the Company
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Number of issued Percentage of the

ordinary shares issued share capital

Name Capacity held of the Company
e 8T GEQXFTISBT

2% EmME EBERHE BRAzBTDH

Mr. Hung Hon Man Held by controlled corporation (Noze) 319,418,292 51.67%

HEEE M Z L R A (B AE)

Honeylink Beneficial owner (Note) 319,418,292 51.67%

Ha A N (H )

Note:  Mr. Hung Hon Man is deemed to be interested in 319,418,292
ordinary shares of the Company which are held by Honeylink, a
company incorporated in the British Virgin Islands with limited
liability, the entire issued share capital of which is beneficially owned
by Mr. Hung Hon Man.

Save as disclosed above, as at 31 March 2026, the Directors were
not aware of any person or corporation (other than the Director
and chief executives of the Company) who had, or were deemed
or taken to have, any interests or short positions in any shares or
underlying shares of the Company as recorded in DI Register or

otherwise notified to the Company.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the
Company’s Memorandum and Articles of Association, or the
laws of the Cayman Islands, which would oblige the Company to

offer new shares on a pro-rata basis to existing shareholders.
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RETIREMENT BENEFITS SCHEME

Details of the Group’s retirement benefits scheme are set out in

note 38 to the consolidated financial statements.

PURCHASE, REDEMPTION OR SALE OF
LISTED SECURITIES

During the year ended 31 March 2026, neither the Company
nor any of its subsidiaries purchased, redeemed or sold any of the

listed shares of the Company.

MAJOR CUSTOMERS AND SUPPLIERS
During the year ended 31 March 2026, the Group’s turnover

attributable to the Group’s five largest customers accounted for

less than 30% of the Group’s total turnover.

The Group had no major suppliers due to the nature of the

principal activities of the Group.

SUFFICIENCY OF PUBLIC FLOAT

The Company has maintained a sufficient public float
throughout the year ended 31 March 2026.

DONATIONS

During the year, the Group made charitable and other donations
amounting to HK$115,000.

PERMITTED INDEMNITY PROVISION

The Company has maintained appropriate directors and officers
liability insurance and such permitted indemnity provision for
the benefit of the Directors is currently in force and was in force
throughout the year ended 31 March 2026.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

Details of the compliance by the Company with the Corporate
Governance Code as set out in Appendix C1 to the Listing Rules
are on pages 19 to 38 of the Corporate Governance Report in

this annual report.
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EMOLUMENT POLICY

The emolument policy of the employees of the Group is set up
by the Remuneration Committee on the basis of their merit,

qualifications and competence.

The emoluments of the Directors are recommended by the
Remuneration Committee and are decided by the Board, as
authorised by the Shareholders at the annual general meeting,
having regard to the Group’s operating results, individual
duties, responsibilities and performance, and the prevailing
market conditions. No individual should determine his/her own

remuneration.

BUSINESS REVIEW AND PERFORMANCE

A fair review of the Group’s business, a discussion and analysis
of the Group’s performance during the year ended 31 March
2026 and an analysis of the likely future development of the
Group’s business are set out in the “Chairman’s Statement and
Management Discussion and Analysis” from pages 4 to 15 of this

annual report. The discussion forms part of this directors’ report.

In addition, discussion on the key relationships with the
Group’s major stakeholders, Group’s environmental policy
and performance as well as compliance with relevant laws
and regulations which have significant impact on the Group
are set out in the Company’s Environmental, Social and
Governance Report 2026 (“ESG Report”). The ESG Report
will be published separately on the websites of the Company
(htep://www.getnice.com.hk) and the Stock Exchange news
website (https://www.hkexnews.hk).
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PRINCIPAL RISKS AND UNCERTAINTIES

The principal risks and uncertainties facing the Group include

strategic, commercial, operational and financial risks.

Strategic risks

The Directors maintain a strategic plan together with a financial
budget at the end of each financial year based on then knowledge
to the external environments and a number of forecast and
estimates. The Group would invest in capital expenditures or
require additional working capital by way of equities or debts
fund raising based on the strategic plan in order to cope with
the market demand and competition. Given the rapid change
of unforeseeable external environments in the financial industry
and properties investment sector, the Group is facing significant
strategic risks on its capital expenditures and working capital
requirements when changing the strategic plans to adopt the

unexpected changes of external environments.

Commercial risks

The Group is facing the keen competition by other securities
brokers or financial institutions. To maintain the Group’s
competitiveness, the management uses cost leadership strategy
as well as diversifying its business strategy to tackle other

competitors.

Operational risks

Management regularly reviews the Group’s operations to ensure
that the Group’s risk of financial or reputational losses, or
inability to deliver services to customers, resulting from fraud,
errors, omissions, failed internal processes, IT systems and
compliance matters, are adequately managed. The Group has
also established its own business continuity plan, including but
not limited to implementation of cyber security control and
comprehensive cyber testing programme, to protect the Group

from risk of interruption to its business continuity.

Financial risks

The principal financial risks are set out in note 6 to consolidated
financial statements heading “FINANCIAL INSTRUMENTS” —

“Financial risk management objectives and policies”.
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CONFIRMATION OF INDEPENDENCE
OF INDEPENDENT NON-EXECUTIVE
DIRECTORS

The Company has received an annual confirmation of
independence pursuant to Rule 3.13 of the Listing Rules from
each of the independent non-executive Directors. The Company
considers the independent non-executive Directors to be
independent of the management of the Company and are free
from any relationship that would materially interfere with the
exercise of their independent judgements for the financial year
ended 31 March 2026.

AUDITOR

The consolidated financial statements of the Group for the
year ended 31 March 2026 were audited by Forvis Mazars CPA
Limited (“Forvis Mazars”) whose term of office will expire upon

the forthcoming annual general meeting.
A resolution for the reappointment of Forvis Mazars as the

auditor of the Company will be proposed at the forthcoming

annual general meeting.

On behalf of the Board

Hung Hon Man
CHAIRMAN

18 June 2026
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INDEPENDENT AUDITOR'S REPORT

forvss
mazars

To the members of Get Nice Holdings Limited
(incorporated in the Cayman Islands with limited liabiliry)

Opinion

We have audited the consolidated financial statements of Get
Nice Holdings Limited (the “Company”) and its subsidiaries
(together the “Group”) set out on pages 64 to 207, which
comprise the consolidated statement of financial position as at
31 March 2026, and the consolidated statement of profit or loss
and other comprehensive income, the consolidated statement of
changes in equity and the consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

In our opinion, the consolidated financial statements give a true
and fair view of the financial position of the Group as at 31
March 2026, and of its financial performance and 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 (the “HKCO?”).

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, and we have fulfilled our other ethical responsibilities in
accordance with the Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for
our opinion.

Key Audit Matters

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

Forvis Mazars CPA Limited
EEGEgMEBMERAR
42nd Floor, Central Plaza

18 Harbour Road

Wanchai, Hong Kong

ERETEEE18RETIRER42IE
Tel &B5% : +852 2909 5555

Fax f#H : +852 2810 0032

Email B#: info.hk@forvismazars.com
Website #81lt :forvismazars.com/hk
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INDEPENDENT AUDITOR'S REPORT

Key Audit Matters — continued

HREZSEER-&

Loss allowance for expected credit losses (“ECL”) on loans and advances
EXRBUCHAHCEER ([FHEEERE]) ZEBEE

Related disclosures are included in notes 4, 6 and 24 to the consolidated financial statements.

EEHBHEN T4 6 R24FTEHZHEHBEHE -

Key Audit Matter

BREXSHE

At 31 March 2026, loans and advances amounting to
approximately HK$641,796,000, net of loss allowance
for ECL of approximately HK$61,741,000, represent 9%
of the total assets of the Group.

R EZANFE=ZA=ZT—H > BRAKRAKLHL
641,796,000 7T (F11 Bx 7 315 65 5 15 2 s 15 48 465 40
61,741,000% 70) > {5 45 19 & EE AR (E 22 9% o

Management assessed the provision for ECL of loan
and advances based on the estimate of credit losses over
the expected life of these receivables and considered
whether there were or will be any events or changes
in circumstances that indicated or may indicate a
detrimental impact on the estimated future cash flows of
these balances.

B L AR R % S B SRR TR TR AU 4 0 ) £ R s R
it 5% R 1 O RS A SO & A AT AT 3 S L A
1M L 87 BT RE SR 3B A% S A B B Al R OR R B IR
BEMAFLE > T ER A BTN ENEEER
A -

We considered this matter to be a key audit matter due
to the significant amounts involved and the significant
judgement in evaluating the recoverability of the balances
and in turn, among other factors, credit worthiness of the
borrowers.

46 0 0 P R O T ALY
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How our audit addressed the Key Audit Matter
AERHMNESFNAEEERERSE

Our key procedures, among others, included:

A K B 2 B SRR (BR HABAE 7 4h) B4

* understanding and assessing the design and

implementation of the internal controls related
to the credit approval process, post approval
credit management, loans and advances grading
system, collateral monitoring, loans and
advances impairment assessment, the process for
identification of impaired loans and advances and
the measurement of the loss allowance;
TG FEAL B SRR - ARG EE
B B BRI 8]~ KR O B B B
B FEAL ~ A Bl (B B K S Gk DA K T o s 18
i 2 T2 5 A B A TR P 48 T A s BB A L

D assessing, on a sample basis, the data used in
assessment and the fair value of the pledged
properties and securities collateral for the loans
and advances by making reference to the recent
open market value of similar properties at nearby
locations and recent available financial information;
and
K8 22 75 3 b [k [R] J19) 26 2 B e 0 B i A D A+
R > B B 5 e S A v i ) SO R
Bz TR Y 3 K C R R R 2 A AR E ST
B REAG 5

*  assessing management’s judgement over the ECL
and creditworthiness of the borrowers by assessing,
on a sample basis, the available information, such
as background information of the borrowers,
recoverable amount of pledged properties and
securities collateral, past due information, past
collection history of borrowers, the Group’s actual
loss experience and subsequent settlement of the
loan and interest receivables.
78R FEAS AT B R (B fE R AT R E
BF -~ HEHR Y 3 KR 5 KR R Rl e A -
B R A R AR R 8 - BEEN
B % e 18 468 B 0 LA 465 1 8RB M ) L) T
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INDEPENDENT AUDITOR'S REPORT

Key Audit Matters — continued

HAREREE-&

Loss allowance for ECL on accounts receivable from margin clients arising from the business of dealing in

securities margin financing

%%ﬁ%ﬁﬂﬁ%ﬁEIZEWﬁ%ﬁgﬁﬁﬁﬁﬁfQEEZEﬁﬁﬁ

Related disclosures are included in notes 4, 6 and 25 to the consolidated financial statements.

SEMBEAN T 6 R25F BB E -

Key Audit Matter

HEELSEE

At 31 March 2026, the accounts receivable from
margin clients arising from the business of dealing in
securities margin financing amounted to approximately
HK$1,692,956,000, net of loss allowance for ECL of
approximately HK$644,597,000. These represent 24% of
the total assets of the Group.
MREEZARE=ZA=+—H > BHRESMEEH
FE M 2 B DR A e R BRI A £91,692,956,0007 TG
(F11 P 14 18 2 Ml R 43 i % 644,597,000 7T)
i BRI E (2 24%

Management assessed the provision for ECL of accounts
receivable from margin clients based on various
qualitative and quantitative inputs such as loan-to-value
percentage, default rate provided by credit rating
agency or other relevant information together with
forward-looking analysis.

AR R R %Eﬁﬁﬁ% 15 B AP SR B A 4 1
P 28 40 < SCH AR BE BB DA K R B 1R 20 A <6 4% iy
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We considered this matter to be a key audit matter due
to the significance of the balance and the significant
judgement in determining ECL on the accounts
receivable from margin clients.
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How our audit addressed the Key Audit Matter
ERBANBTNMNEERREZEE

Our key procedures, among others, included:

$@ﬁ%2%%&fﬁ%ﬁ@&?ﬂw@%

understanding and assessing the design and
implementation of the internal controls over the
approval, recording and monitoring of accounts
receivable from margin clients and collateral
shortfalls, the process for identification of impaired
accounts receivable from margin clients and the
measurement of the loss allowance;

TR S A A B A - RT B % B R ROR
B BRIA RARAT R R i R S
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considering the relevance and reasonableness of
method adopted and key assumptions over the ECL
assessment, and the relevance and accuracy of the
source data used in the assessment;
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checking, on a sample basis, the existence and

accuracy of the recoverable amount of the securities
collateral, to supportlng documents and w'th 1

securities collateral and general s
conditions; : rjﬁl :
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Key Audit Matters — continued

HEERER-#

Loss allowance for ECL on accounts receivable from margin clients arising from the business of dealing in

securities margin financing

BEREETHERBELCRUNRECEFRBANCEERZERERE

Related disclosures are included in notes 4, 6 and 25 to the consolidated financial statements.

HEUBHEN TS 6R25FT B 2 1% -

Key Audit Matter How our audit addressed the Key Audit Matter
REEXRER FERHMNBETNNEEREEREE

comparing, on a sample basis, the recoverable
amount of the securities collateral with the accounts
receivable from each individual margin clients to

determine whether there was any shortfall; and

% 8 5 KA i 2 AT g e < R B A ) R
B 5 MR TE A b bR LL W > DS R R R A AT AT
RE# s &

assessing the sufficiency of the loss allowance
recognised with respect to the above shortfall, after
taking into account other factors such as credit
worthiness, past collection history and repayment

subsequent to reporting period etc.
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Key Audit Matters — continued

Valuation of investment properties

REWEZ1GE

HREZSEE-&

Related disclosures are included in notes 4 and 19 to the consolidated financial statements.

HEHMBBENTIRIIFTEZGHKE -
Key Audit Matter
HREELER

At 31 March 2026, investment properties amounted
to approximately HK$1,282,393,000 were measured
at fair value, which represent 18% of the total assets of
the Group. The investment properties with fair value
of approximately HK$1,197,853,000 were determined
based on valuations by an independent professional
valuer engaged by the Group.
REFZAE=ZA=1—H » & /51,282,393,000
BTN EYETIE A RERFE  BREELE
FE X 18% o $EE W34 151,197,853,000% TT 1) 4 Fo (A
ToRRAE B AR R I S Al (L R ) i (B T A
E o

We considered this matter to be a key audit matter due
to the significance of carrying amount and the significant
judgements and estimations involved in the valuation
including the determination of valuation techniques and

the selection of different inputs in the models.

7R BB L = s B S R AL R BT R
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How our audit addressed the Key Audit Matter

AZHNET N MEEEEEREE
Our key procedures, among others, included:

AN BT 2 B SRRy (BR AR 7 4h) &A%

* understanding and assessing the design and
implementation of the internal controls over the fair
value assessment process;

TR T A 2> SR Pl IR A Y s &
Ut 5

D assessing the competence, capabilities and
objectivity of independent professional valuer’s
qualifications who assisted the management to
determine the valuations of investment properties;
A oh B A7 L T TR S 8 ) A (L ) B S S 3
il (L Bl B IR~ RE ) B FBLIE

e discussing with the management and independent
professional valuer to understand the valuation
process and methodologies, the performance of the
property market, significant assumptions adopted
and critical judgements used in the valuation of
investment properties;
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Other Information

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the Company’s 2026 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 as

issued by the HKICPA and the disclosure requirements of the

HKCO, and for such internal control as the directors determine

is n,ecessary to enable the preparatlon of consolidated financial

essmg the Group’s ability to continue as a
ing, as applicable, matters related to going

e going concern basis of accounting unless
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INDEPENDENT AUDITOR'S REPORT

Auditor’s Responsibilities for the Audit of the Consolidated

Financial Statements

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

person for the contents of this report.

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

statements.

>
As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional skepticism

throughout the audit. We also:

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

misrepresentations, or the override of internal control.

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

internal control.

e Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related

disclosures made by the directors.
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INDEPENDENT AUDITOR'S REPORT

Auditor’s Responsibilities for the Audit of the Consolidated R ERGEUBERR2EET &

Financial Statements — continued

e Conclude on the appropriateness of the directors’ use of the - HERRAFEAKLEGRIEEZS
going concern basis of accounting and, based on the audit MR A o IRE TR Y F IR
evidence obtained, whether a material uncertainty exists 5 EE RS AL B A e A B
related to events or conditions that may cast significant 2K HEEE > € ] Al A 2
doubt on the Group’s ability to continue as a going BEE FFEKER ) E AR KE
concern. If we conclude that a material uncertainty exists, JiE o i A A% B R A AF AE R R HE E
we are required to draw attention in our auditor’s report P o R 0 B 7 A B R e 4 A
to the related disclosures in the consolidated financial B R A A MBS IR 2 A0 B B
statements or, if such disclosures are inadequate, to modify & s A BB E A L > I EEERT
our opinion. Our conclusions are based on the audit A% B 2 BT o AN A BT 2 AR TS
evidence obtained up to the date of our auditor’s report. R A A W e BT A 2
However, future events or conditions may cause the Group RS o SR > AR 2 5 44 5l 1 L o] fig
to cease to continue as a going concern. B EHAEE AR ALK o

e Evaluate the overall presentation, structure and content o FHESGMB MR BB EL A
of the consolidated financial statements, including the ERAIANE (EFEHEE) » D RER Y
disclosures, and whether the consolidated financial BHEEGUTEZ TR 2P HHE L
statements represent the underlying transactions and events T B A o

in a manner that achieves fair presentation.

e Plan and perform the group audit to obtain sufficient o HBNEATHEMER - UIES HE
appropriate audit evidence regarding the financial PR T B B L BB R TR
information of the entities or business units within the B BEZERRE ARG EM
Group as a basis for forming an opinion on the consolidated W5 8t R A T BE R o A BT A
financial statements. We are responsible for the direction, EHIRE EELAEENEEEZEDN

supervision and review of the audit work performed for T BAT 19 35 4% TAE o A< 42 R 2% 3R A
~purposes of the group audit. We remain solely responsible Y 2 A% 0 RIS R AT o

inicate with those charged with governance regarding, AAZEEEA TEHE 22 AN B (P adE)
he M¢£¢r_s, the planned scope and timing of the FA% 2wt A K R 2 HE DL R R %
ficant 55 (35 00 R 2 9 0 o Tk I 7 3

a il 2 AT Ao B R R BE ) HEAT I o

L3 CIPNDE-E- - PANCE S L
AR A% SR A & A R 8 S 2 A B A
FEEESR > 37 B 0 26 1 7 CEr AT RE S B D
o B A S B 2 T ST R AR S B T B
AR % A S IH DL B 7 8 L 2% T R R
B B R 2 A7 B AR A 2 Bl A i
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INDEPENDENT AUDITOR'S REPORT

Auditor’s Responsibilities for the Audit of the Consolidated

Financial Statements — continued

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

outweigh the public interest benefits of such communication.

Forvis Mazars CPA Limited
Certified Public Accountants
Hong Kong, 18 June 2026

The engagement director on the audit resulting in this

independent auditor’s report is:

Lam Ka Ki
Practising Certificate Number: P08258
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

2026 2025
—ECZX B
Notes HK$’000 HK$°000
R 5 FERT TH#IT
Revenue from contracts with customers 75 Vi B 5 3% #5142 RIJ 265 1 5%% i [

within HKFRS 15 W2 %P & #ila 7 63,384 36,906
Revenue from other sources A AR R 2 Ui A 7 34,751 46,697
Interest revenue calculated using the i F B B A BA R E 2 B

effective interest method I %5 7 259,396 348,495
Revenue Ik %5 357,531 432,098
Other operating income HoAt 8 A 9 29,607 12,898
Other gains and losses, net A i A B e 8 i R 10 (134,091) (82,745)
Depreciation expenses Pres B 32 18 (22,553) (23,980)
Commission expenses 1 4 B 32 (10,665) (6,002)
Provision of net impairment loss on T 2 (B e T T AR

intangible assets 20 - (1,000)
Provision of net impairment loss on JRE WA B T 2 ik (L Js 1 U AR T

accounts receivable 6 (39,391) (138,429)
Provision of net impairment loss on B S BRI s 1R R

loans and advances 8 A 6 (30,874) (20,684)
Reversal (Provision) of net impairment %23 72 {H 51 A HAth 2 17 i 2

loss on debt investment measured (I 5 il ¥ 2 B wEA HAth

at fair value through other R 2 EHREZ

comprehensive income (“Mandatory T80 e 8 T R A ) (HE )

FVOCTI”) 6 469 (2,098)
Staff costs B T4 11 (19,396) (24,089)
Finance costs il A 12 (66) (59)
Other expenses HoAth B 3 (47,667) (43,552)

Profit before taxation Bt Al %= A 13 82,904 102,358
Income tax expense JIT 45 i B 5C 15 (29,479) (26,3206)

| TN
AEEREF 53,425 76,032
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

HE_Z-_R"F=A=T—HILFE
Year ended 31 March 2026
2026 2025
i S ZER A
Notes HK$’000 HK$°000
Wit FET T#T
Other comprehensive Hit 2 EW = (B%)
income (expense) _ ‘
Items that are reclassified or may be L1 TR 7 B AT RE A 0
reclassified subsequently to profit or loss ~ F 1R a2 H H
Exchange difference arising on BB INEB E R
translation of foreign operations [V 58, 7% %8 15,637 3,969
Fair value losses (gains) on Mandatory 1% H#E%ﬁﬁﬁ%iﬁ fi Z B8
FVOCI reclassified to profit or loss ﬂ%ﬂ?’ﬁ/z}ﬁﬁﬁ}_\ﬁ:{ﬁéﬁ
upon disposal Wi 2 28 SR AEEHE (Wat) 15,499 (247)
Fair value gains on Mandatory ?ﬁ%ﬂﬁf/&fﬂﬁﬁ‘)\,ﬂéﬁléﬁ
FVOCI W ik 2 23 FoAE A di 10,396 8,604
Deferred tax arising on revaluation A 9 T A (B EEA A
of Mandatory FVOCI R AR E A 2 IRAERIIH 32 (4,273) (1,379)
Items thar will not be reclassified to NEEH A ER @ ZHA
profit or loss N o
Revaluation surplus of properties Y3 b W 3 B Rk A 1
transferred from property and Yy 3 2 AL B R
equipment to investment properties ‘ 1,063 =
Deferred tax arising on revaluation YIZmY) %&%ﬁfﬁﬁfiﬁ =y
surplus of properties transferred W3 2 EAG BRI A 2 IR
from property and equipment to HE B IH
investment properties 32 (175) =
(Deficit) Surplus on revaluation of Y SEE AN (B4l Bk
properties (1,380) 1,163
Deferred tax arising on revaluation Wy 3 T Ak AR 2 1R B IH
of properties 32 206 (192)
Total other comprehensive income rFEEHME2EAREEE
for the year 36,973 11,918
Total comprehensive income rFEERHEKRRAE
for the year 90,398
Profit for the year attributable to: LTATBEERFERF :
Owners of the Company N/NETE7 Z SN 53,387
Non-controlling interests 2 P 4 38 [
53,425
Total comprehensive income LTATEEEZE
attributable to: Wi :
Owners of the Company Z NNk XN 90,360
Non-controlling interests I e A 38
90,398
HK cents
Al
Earnings per share BREF
Basic FAR 17
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RZE-_"FE=A=+—H
At 31 March 2026

2026 2025
—EBDX TR
Notes HK$’000 HK$’000
M 53 FET AR P
Non-current assets ERBEE
Property and equipment LEYS & 18 369,024 463,718
Investment properties &Y% 19 1,282,393 1,205,315
Intangible assets FiSIA <9z 20 6,951 6,951
Goodwill [ 21 17,441 17,441
Other assets HoAth & 23 13,505 6,532
Deposits paid for acquisition of A ) 3 B e A
property and equipment 2 27 2,321 =
Deposits paid for acquisition of MR E Y E AT
investment properties 2 27 157,635 =
Deferred tax assets A JIE B TE 32 13,588 23,309
Loans and advances B T R 24 — 1,948
Investments K& 26 25,317 80,954
1,888,175 1,806,168
Current assets REBEE
Accounts receivable JHE i B T 25 1,862,525 1,669,298
Loans and advances IO E T 24 641,796 495,429
Prepayments, deposits and other TA AT FRIE ~ A B Ho At B
receivables IH 27 21,605 16,163
Tax recoverable n] g =] Bl IH 469 81
Investments ®& 26 362,369 263,031
Bank balances — client accounts WITHHR—KFRFE 28 377,798 329,343
Bank balances — general accounts BATHE B — — IR F R B4
and cash 29 1,964,659 2,744,330
5,231,221 5,517,675
REEE
w JRE 5t Bz 30 415,917 314,721
er payables JRE &t ) B At 8 A5 AR JE 31 12,444 348,379
JRE A B IH 32,904 32,965
461,265 696,065
RBEEFH 4,769,956 4,821,610
BEERRBAE 6,658,131 6,627,778
FEREBEE
AR JE i TH A R 32 6,253 4,128
EEFRH 6,651,878 6,623,650
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RZE-_"FE=A=+—H
At 31 March 2026

2026 2025
—EC-RX B e S
Notes HK$°000 HK$°000
it FERT T#C
Capital and reserves BEAR#E
Share capital JEA 33 1,236,394 966,270
Reserves B4 5,415,394 5,656,981
Equity attributable to owners of the ZAATEE ABGER
Company 6,651,788 6,623,251
Non-controlling interests FEIERE R 43 20 399
TOTAL EQUITY mEs 6,651,878 6,623,650
The consolidated financial statements on pages 64 to 207 were F4H ZEH207TEZ A MBI ERHEEF
approved and authorised for issue by the Board of Directors on G FINEANH /N H e K RE T
18 June 2026 and are signed on its behalf by: ol N ERARESE
Hung Hon Man Kam, Eddie Shing Cheuk
HIEX H &=
Director Director

#HH
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

Attributable to equity holders of the Company

A RHERA NEL
Investments
Property  revaluation Non-
Share Share Special  revaluation reserve  Translation Retained controlling
capital premium reserve teserve  (recycling) feserve profits Total interests Total
REE(
IS il

BE BBWE ARG EGRE  (TER)  EXRG REE AR ks ]
Nows  HKSO000  HKSO000  HKS000  HKS000  HKS000  HKSO00  HKSO000  HKSO000  HKS000  HKS000
(ifi3 T  T#x  TEx T TEx T#x TEr TEx Tk TEx

(note i) (note ii) (note iii) (note iv) (note v)
Bk OBk ki) (k) (B
At 1 April 2024 RZZZWENA—H 966,270 2,953,199 159,147 345,651 (64,502) 599 1,408,436 5,768,756 1,173,192 6,941,948
Profit for the year AEERR = = = = = = 41,174 41,174 34,858 76,032
Other comprehensive income 2 AN (B%)
(expense)
Ttems that are reclusified ormay be - AEEHARATREN
reclasified subsequently to profitor s AR EHE LA
- Exchange difference arising on ~BENERRE L
translation of foreign operations Esix - - = = = 4963 = 4963 (994) 3,969
- Fair value gains on Mandatory -HEREFAEERE
FVOCI reclassified to profit or ZEHERAEA
loss upon disposal Hh2TRiEZ
AAERE - - - - (247) = - (247) = (247)
- Fair value gains on Mandatory ~BHEARE AL
FvoCl 2EfEZARE
e = = - - 8,604 - - 8,604 - 8,604
~ Deferred tax arising on revaluation ~ ~EAFR AR HFIA
of Mandatory FVOCI HbrmhEEL
B 3 - - - - (1379) - = (1379) = (1,379)
Ttems that will not be reclassfied to FEEN IR ERRZEH
profit or loss
~ Surplus on revaluation of properties  — 1% fE & B - = - 1,146 - - - 1,146 17 1,163
~ Deferred tax arising on revaluation ~ ~HEFMELL
of properties BERE 3 - B - (189) - - - (189) ) (192)
Total other comprehensive income ~ EH2HE (%) &5
= = = 957 6978 4963 - 12,898 (980) 11918

AEE2EYEER
- - - %57 6978 4963 ALIZA A0 BB 87950

s AREREAZRA
- HEERE
‘ ; L - - - - - 83 (831 - (31

4 = - = = = - - (20,279) (20,279)

i i = 3 3 = (48,314) (48,314) (20,279) (68,593)

L L 848,737 - - = = 848737 (1,186392) (337,659
< d 848,737 - - - = 848737 (1,186392) (337,659
966270 2953199 1007884 346,608 (57,524) 55018 1401296 6,623,251 399 6,623,650




REREEEER
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

Attributable to equity holders of the Company

ARAARERE ARG
Tnvestments
Property  revaluation Non-
Share Share Special  revaluation teserve  Translation Retained controlling
aapital premium feserve reserve  (recyeling) feserve profits Total interests Total
REER
I i
R&  ReEE  KRRE  EMEE  (TER)  EXRRE  REEA BE FERER &g
Notes HKS$'000 HK$'000 HKS'000 HKS'000 HK$'000 HK$'000 HKS'000 HKS'000 HKS'000 HKS'000
[if:1 T T T T T T T T T Tk
(note i) (note ii) (note i) (note iv) (note v)
(W3 (k) W) () (3t
Acl April 2025 REFZHEMA-H 966270 2953199 1007884 346,608 (57,524) 5518 140196 6,623,510 399 662365
Profic for the year KEREH - - - - - - 53387 53,387 3 53,425
Other comprehensive income (expense) 22 ENE ()
Iems that are recasifiedor may be reclusified AE B ARATREN
subsequently to profi or oss Vo B3l
- Exchange difference arising on ~BHENERRE L
translation of foreign operations EiZ% - - - - - 15,637 - 15637 - 15,637
- Fair value losses on Mandatory -HERERAEEEE
FVOCI reclassified to profic or ZEHERAERA
loss upon disposal AamlkaZ
MEER - = = - 15499 - - 15,499 - 15,499
- Fair value gains on Mandatory ~BHEARET AL
Fvoct 2l A
ik - = - - 10,396 - - 10,396 - 10,396
- Deferred tax arising on revaluation ~BEHEAREA
of Mandatory FVOCI H2mlEEEZ
BERE 3 - - - - “m) - - (4273) - (42m)
Ttems that will not be recasified t VS £17 Lld L
profit o o
- Revaluation surplus of properties ~WERIER
transferred from property and REELEMRS
equipment to investment properties = = = 1,063 = = = 1,063 = 1,063
- Deferred tax arising on revaluation ELHEYE L
surplus of properties transferred BEE RS
from property and equipment to EEZBLHE
investment propertes 3 - = = (175) . a =
- Deficit on revaluation of properis -EEfEY - - - (1,380) - - =
- Deferred tax arising on revaluation -WEEREECER
of properties #A 3 - - - 206 - - -
Total other comprehensive (expense) ~ EM2E (B%) hEAH
ncome " . - 0 15637
Total comprehensive (expense) income for REERE (B%) Wi
the year 2% - = = (286) 21,62
Transactions with equity holders HEREFEALLA
Contributions and distributions HERAF
~ Dividends paid to owners ~MEEAREZRE 16 = = i 0
- Dividends paid to non-controlling ~MEREREL A
interests of a non-wholly-owned FHRERREZ
subsidiary 14} 2 5 P 3
- Isue of shares relted to the acquisicion ~ — R CBATAYB/4 A1 FEET
of non-controlling interests in EEMETRE
a subsidiary 3a) 270,124 70,232 (340,356) B
7014 025 (340350) -
Changesin ownership interest #iEELEY
~ Acquisicion of non-controlling interests YUY Al FE H4 At
in a subsidiary s = = = =
At31 March 2026 R-B-AEZA=1-R 136394 30B431 G758 M6 (500 LI5S

‘ .&’;n&w L . .
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

Notes:

(i)  Share premium represents the excess of the net proceeds or
consideration from issuance of the Company’s shares over their par
value.

Under the Companies Act (as revised) of the Cayman Islands,
the share premium of the Company is available for distribution
or paying dividends to shareholders subject to the provisions of
its Memorandum and Articles of Association and provided that
immediately following the distribution of dividends, the Company
is able to pay its debts as they fall due in the ordinary course of
business.

(ii)  The special reserve of the Group represents the following:

As set out in the prospectus of the Company dated 24 May 2002,
a group reorganisation (the “Reorganisation”) was completed on
16 May 2002, which principally involved the exchange of shares
of the Company with all the issued share capital of Get Nice
Incorporated (“GN Incorporated”). An amount of approximately
HK$123,337,000 represents the difference between the nominal
value of the shares of the subsidiaries together with the net book
value of a subordinated loan capitalised at the date on which they
were acquired by the Company and the nominal amount of the
Company’s shares issued for the acquisition at the time of the
Reorganisation prior to the listing of the Company’s shares, as
well as the difference between the consolidated shareholders” funds
of the acquired subsidiaries and the nominal value of the GN
Incorporated’s shares issued for the acquisition at the time of the
Reorganisation prior to the listing of the Company’s shares.

As set out in the prospectus of GNFG (defined in note 43),
a subsidiary of the Company, dated 24 March 2016 (the
“Prospectus”), shareholders of the Company would be entitled
- to one share of GNFG for every 40 shares of the Company held
1 the Record Date (as defined in the Prospectus). An amount of
o 'prgtely HK$35,810,000 represents the difference between

ortionate share of the interest in GNFG and the net assets

rd Date in relation to the distribution in specie
e listing of the shares of GNFG on 8 April 2016.

- the consideration for the cancellation
he Scheme Shares (the “Scheme
of approximately HK$848,737,000
Bfthe Scheme Consideration of
000 which was subsequently
d share premium upon the issue of
d (i) the difference between the
"GNFG attributable to the holders

W I8
[ l‘\g”

B RE -

(i)

(ii)

i 473 Yk 1 MR AR R B AT AR 2 ) e 43 2 BT 4% 3K
LR RN PR BN e o

R R 28R A R (BB > AXAZ
e 073 i B T 4 M AL 5 7 O A Kz A )
AR ST SY IR BOUR A B o e BB
IRA% » AN FIREH SO R B W B AR
T2 F A -

AL R AU LT 4500

MANA AT BB =R TR A =+
HBBRERTH > —HEHEH ([
HADER-FEZ_HFAA+NHER
HAE W KA R A L Ger Nice
Incorporated ([ GN Incorporated ]) Z & #E
BATIA - £9123,337,000% T0 2 HA AR
WhF Jas 2 ) J 0 i i e — A Ja B K 2 MR T
FE (TR AN RIS B A1) > B
AN RIAE A R A b TR AT A A
T T A7 2 R 0 T (L 2 PR B 22 4 - DA TR
o WS S Y R 2 AR A BORE & > BIGN
Incorporated 7E A 24 A i fiy b 17 AT #E 47 o 40
T 7 WSO B T B8 A4 2 iR T (L Y 25 8 o

A AR 2 T B JBS A  l (E 2 LB R
43) HIA A —F—RF=H 1T MHZHEK
B ([IHBERE ) Frak » A2 @ B A
MR G ek B (B AFRER) fFF A S
40 B AN T 003 A B — e A5 i & R 1y
#135,810,000% JG 2 A AC R &5 I & Rl 2
B 5 2 EAG O BELAH G 4 @l A =
—7NAE N A N H BT E A 2B Y 4 IR A B
B RC Bk H G E 2 MR =5 -

SN B 5E33(a) T > —THAE B EAHE R
ToRAEZH - H HERK . AN T
JBE 103 LA A1 22 BT A5 6 4 4 R 0y (T 31 i
1) B Bl EE 85 K S BR o AF B # BT 8 K&
Bkt E R 2 AR (TREEIRMED - &
848,737,000%5 JC 2 AR AL K () w8 A4 E &
St {H #71340,356,000 76 - H AR —F
AEDY A = H B AT T B R R A A X St
s A8 > R (ii) 4% o 2wt 1 B 13 2 354 A E
ok 5 e 4 T Y R T B T B ARAE A A
{H 2 2% #1508,381,00045 JC ©
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Notes: — continued

(iii) Property revaluation reserve deals with revaluation adjustments of

(iv)

)

property and equipment in accordance with the accounting policies
adopted in note 2 to the consolidated financial statements.

Investment revaluation reserve (recycling) represents the cumulative
net changes in the fair value of Mandatory FVOCI, if any, at the
end of the reporting period and is dealt with in accordance with the
accounting policies adopted.

Translation reserve of the Group comprises all foreign exchange
differences arising from translation of the financial statements of
the Group’s subsidiaries that have a functional currency different
from the presentation currency. The reserve is dealt with in
accordance with the accounting policies as set out in note 2 to the
consolidated financial statements.

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

BEaE - — A

(iii) 40 8 B A ol AR R A5 o U B S R I 2 B 4R
2 8 BOR ) 36 Kl < FAG IR -

(iv) 45 A A (AT BIABE ) 4 i 75 00 R R 3%
AREFA AW 2 A R E 2 Bt
FEB) (INA) Sl R BT BR T A9 & R EOR
B o

(v) A5 T 2 S Gl A4 60 4% R 0 A 4 I R U
AT CRIRE R ES MW AR < M B
HORE R 2 T A ML o AR A S
VA5 0 3R I 2 BT R T 2 B R BUR R B
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CONSOLIDATED STATEMENT OF CASH FLOWS

HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

2026 2025
—TECZXRE TR TR
Notes HK$’000 HK$’000
B 5 FET T
OPERATING ACTIVITIES REER
Profit before taxation o 1 Y Al 82,904 102,358
Adjustments for: KL FH o
Depreciation expenses FER Y 18 22,553 23,980
Provision of net impairment loss on JE Wi B TE 2 T3 (E s 18
accounts receivable VR R 5 6 39,391 138,429
Provision of net impairment loss on B K BGR 7 E E 1E
loans and advances T RE A 6 30,874 20,684
(Reversal) Provision of net o i A FoAE FTE A HoA 4
impairment loss on Mandatory TH) Y 25 2 6 (B s 48 T A
FVOCI (43 [0 ) 43 A 6 (469) 2,098
Provision of net impairment loss on I EE
intangible assets E s 1R A A 20 - 1,000
Fair value changes on investment G 2 7 N fAE 5 )
properties 19 117,257 94,363
Fair value changes on financial assets NI EA Wb
at fair value through profit or loss (M fEst A B ) 2
(“FVPL”) R E YN FO () 10 9,874 (11,280)
Gains on disposal/redemption of o8 B ] AN AEEFA
financial assets at FVPL Btz &g E 2 s 10 (2,254) (1,112)
Losses (Gains) on disposal of B B R s R E A
Mandatory FVOCI ,ﬁ\ﬁgi\ﬁqyﬁzgﬁﬁ
(i %5 10 14,135 (243)
Losses on disposal of property and k=LY E V&L A ki
equipment 10 101 =
Gains on disposal of a subsidiary HEE — ] B F) 2 U 4 10 - (18)
Finance costs Pl R A 12 66 59
Interest income NSY YN (116,092) (163,770)
Dividend income B A 9 (4,558) (2,579)
Operatmg cash flows before movements %% ¥& & 4> & B §ij 2
in working capital WEB &R E 193,782 203,969
“hanges in workmg capital L=t ]
her ass HoAth % (6,973) (2,567)
’ JFEE s B (269,318) 56,756
| B N K (204,793) (127,409)
AT IE ~ Hed
&,ﬁ\ﬁﬁ}@ Wi 3k IE (8,464) (3,406)
FER— %P RS (48,455) (96,285)
F”Eﬁ 1A 101,196 63,194
JE 5T 2 P % L Ath JE A 3k 1,558 2,185
K () s 4
(241,467) 96,437
£ WRLE i A 118,802 164,582
BEFRFZEATFE (66) (55)
£ A v ) 15 B (19,936) (5,916)
B B IE (2,388) (3,437)
. REXX (FTH) B8 FEE
. (145,055) 251,611
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CONSOLIDATED STATEMENT OF CASH FLOWS

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

2026 2025
i A “E R4
Notes HK$’000 HK$’000
it FERT T# T
INVESTING ACTIVITIES REXK
Purchase of financial assets at FVPL WEE A AAEFF A Z
Sz (137,723) (6,252)
Proceeds from disposal of financial asset i £ 1% /8 R {H 7F A8 #i 2 &
at FVPL Tl 7 2 T 1R R 32,045 7,902
Proceeds from redemption of financial [ [|] % /A 72 {H n‘l’]\ TE\ ﬁn. Z
asset at FVPL G VA FE 2 T A5 EH 70,000 -
Distribution received from financial B %N nfEsk Al Z 4 Al
asset at FVPL &I 4y IR 12,800 -
Purchase of Mandatory FVOCI Wi o 4% s Ao B wE A H A
ELIEn (25,014) (29,588)
Proceeds from disposal of Mandatory 85 i il 4 24 SL(E FE A HoAth
FVOCI ST i dh 2 B AR R 89,234 6,224
Purchase of financial assets at amortised i B % # 8i B A FH & 2 4l
cost HE 26(d) (80,000) -
Purchase of property and equipment ) 3 R 18 (118) (685)
Deposits paid for acquisition of property 5fi Y5t B4 2 K 5% Al £ 1) 2
and equipment o (2,321) -
Proceeds from disposal of property and i 8 ¥ 2& J 5% i 2 Jr 15
equipment FIH 43 =
Refund of trading right o HEZ IR - 13
Purchase of investment properties HBEBEYE 19 (36,614) (190,145)
Deposits paid for acquisition of AR EY AT 2
investment properties 27 (157,635) -
Net cash inflows arising from AT M B JB > ) A 2 i B 4
acquisition of subsidiaries WA 37 58 =
Net cash inflows arising from disposal £ — [H] f} J& 2~ 7 2 A= 2
of a subsidiary L%éz‘(}ﬁ)\(‘?%ﬁ - 18
Dividend received A s 4,558 2,579
NET CASH USED IN INVESTING REXHBFIAZFZRE
ACTIVITIES (230,687) (209,934)
FINANCING ACTIVITIES BB
Interest paid A LS -
Dividends paid S gt 16 (61,820)
Dividends paid to non-controlling A — 1 IF 2 Bt g A H)
interests of a non-wholly-owned IF ¥ R b 25 2 1 B ‘
subsidiary 50)|
Dividends paid to the Scheme I &1 ) AR (o 28 5 B
Sharcholders (defined in note 33(a)) ~ 33(a)) AT Z BB 33(a) (337,655)
NET CASH USED IN FINANCING @ EXEKHAZ
ACTIVITIES FRE 35 (399,525)
Net decrease in cash and cash Re¢RREEEER
equivalents R (775,267)
Effect of foreign exchange rate changes, 4 [ 2% 55 &) 2 52 2 5 48
net (4,404)
Cash and cash equivalents at the BREBIRERASE
beginning of the reporting period ZEEHE 2,744,330 |
Cash and cash equivalents at theend HEHARRERRE
of the reporting period, represented H{EEE & BRITERK
by bank balances and cash BE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

1.

CORPORATE INFORMATION
Get Nice Holdings Limited (the “Company”) was

incorporated in the Cayman Islands under the Companies
Act (as revised) of the Cayman Islands as an exempted
company limited by shares and its shares are listed on
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). Its immediate and ultimate holding company
is Honeylink Agents Limited, a company incorporated in
the British Virgin Islands with limited liability of which
the entire share capital is beneficially owned by Mr. Hung
Hon Man, who is also a director of the Company. The
Company’s registered office is located at P.O. Box 31119
Grand Pavilion, Hibiscus Way, 802 West Bay Road, Grand
Cayman, KY1-1205, Cayman Islands and its principal
place of business is located at Ground Floor to 3rd Floor,
Cosco Tower, Grand Millennium Plaza, 183 Queen’s Road
Central, Hong Kong.

The principal activity of the Company is investment
holding. The principal activities of its subsidiaries are set

out in note 43 to the consolidated financial statements.

The consolidated financial statements of the Company and
its subsidiaries (collectively referred to as the “Group”) are
presented in Hong Kong dollars (“HK$”), which is also the

functional currency of the Company.

z Hﬁﬁlﬁ’&ﬂ

Al L

1.

NAEHR

BB R A (A A ) AR B
SRR FE (BB 75 2 B &t
RSz 2 2 R e i A R A ] LR
73 11 7 s W 3 28 5 P AT BRA W) (g 22
Brl) BT o HE R ERA TR
Honeylink Agents Limited © Honeylink
Agents Limited 75 i 55 J8 Ji 4 B¥ 5 5E
WAL Z AR T > H A ER A i
SCHEE (TN 2y AR 2 Bl 3 ) B 4
A o AR Z Gk R AR P.O. Box
31119 Grand Pavilion, Hibiscus Way,
802 West Bay Road, Grand Cayman,
KY1-1205, Cayman Islands > o
S b 3B 67 7R 7 ik B e R 7B P 1835 T AT
JC 3 i K B 3 o

ANl FEEGHBREER > LK
B Fl 2 FEEB NG A MR E
B} 5E43 o

AN T T KL B 2% R (e [ A B2 1 )
AR MBIRERUARF 2 NEEH
wT (M) 251 -



2. PRINCIPAL ACCOUNTING POLICIES

Basis of preparation

These consolidated financial statements have been prepared
in accordance with HKFRS Accounting Standards, which
collective term includes all applicable Hong Kong Financial
Reporting Standards (“HKFRSs”), Hong Kong Accounting
Standards (“HKASs”) and Interpretations issued by the
Hong Kong Institute of Certified Public Accountants (the
“HKICPA”), accounting principles generally accepted
in Hong Kong and the disclosure requirements of the
Hong Kong Companies Ordinance (the “HKCO”). The
consolidated financial statements also comply with the
applicable disclosure requirements of the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing
Rules”).

All amounts have been rounded to the nearest thousand,

unless otherwise indicated.

These consolidated financial statements have been prepared
on a basis consistent with the accounting policies adopted
in the 2025 consolidated financial statements except for
the adoption of the following revised HKFRS Accounting
Standards that are relevant to the Group and effective from

the current year.

Adoption of revised HKFRS Accounting Standards
Amendments to HKAS 21: Lack of Exchangeability

The amendments require an entity to apply a consistent
approach to assessing whether a currency is exchangeable
into another currency and, when it is not, to determining

the exchange rate to use and the disclosures to provide.

The adoption of the amendments does not have any

significant impact on the consolidated financial statements.

Basis of measurement

The measurement basis used in the preparation of these
consolidated financial statements is historical cost, except
for buildings, investment properties and investments, which
are measured at revalued amounts or fair value, as explained

in the accounting policies set out below.
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2. TEETEHE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

2. PRINCIPAL ACCOUNTING POLICIES - 2. TESHHE-E&

continued
Basis of consolidation

The consolidated financial statements comprise the financial
statements of the Company and all of its subsidiaries. The
financial statements of the subsidiaries are prepared for
the same reporting period as that of the Company using

consistent accounting policies.

All intra-group balance, transactions, income and
expenses and profits and losses resulting from intra-group
transactions are eliminated in full upon consolidation.
The results of subsidiaries are consolidated from the date
on which the Group obtains control and continue to be

consolidated until the date that such control ceases.

Non-controlling interests are presented, separately from
owners of the Company, in the consolidated statement of
profit or loss and other comprehensive income and within
equity in the consolidated statement of financial position.
The non-controlling interests in the acquiree, that are
present ownership interests and entitle their holders to a
proportionate share of the acquiree’s net assets in event of
liquidation, are measured initially either at fair value or at
the present ownership instruments’ proportionate share in
the recognised amounts of the acquiree’s identifiable net
assets. This choice of measurement basis is made on an

acquisition-by-acquisition basis.

tion of total comprehensive income

I .
[ r loss and each component of other comprehensive

ntrolling interests on the basis of existing

»
Ty A } !
’ I sts and the possible exercise of conversion

"i ‘ I
[ED B ERARAH

e

REEE

B S R B AE A 2 R R AR b
J& 2 R 2 BB R o B A R 2 BB
R TG BLAR A F] — B B R BUR
R [A] — 20 o A

PR AR AT Z &8 25 R
S A ) ] 2 28 5 i A 2 WS AR
i A A A A B R 2 WO 8 o [ A R
EFAAEEEREREZ AR S
A BRI HEAS 1k 2 H R B S AR -

FE 12 RO 2 98 57 AR 28w AN
G 1R A S H A 2 T A SR DL AR A
BABS IR DL 3% 2 HE 4 0 2 51 o TR 0 Wi i
7 J& i B IRy B A HE MEE £ 3l R T AR A
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EFEZ R > I UA R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

PRINCIPAL ACCOUNTING POLICIES -
continued

Basis of consolidation — continued

Changes in ownership interest

Changes in the Group’s ownership interest in a subsidiary
that do not result in a loss of control are accounted
for as equity transactions. The carrying amounts of the
controlling and non-controlling interests are adjusted
to reflect the changes in their relative interests in the
subsidiary. Any difference between the amount by which
the non-controlling interests are adjusted and the fair value
of the consideration paid or received is recognised directly

in equity and attributed to the owners of the Company.

When the Group loses control of a subsidiary, the profit or
loss on disposal is calculated as the difference between (i)
the aggregate of the fair value of the consideration received
and the fair value of any retained interest determined at the
date when control is lost and (ii) the carrying amount of the
assets (including goodwill), and liabilities of the subsidiary
and any non-controlling interests at the date when control
is lost. The amounts previously recognised in other
comprehensive income in relation to the disposed subsidiary
are accounted for on the same basis as would be required
if the parent had directly disposed of the related assets or
liabilities. Any investment retained in the former subsidiary
and any amounts owed by or to the former subsidiary are
accounted for as a financial asset, associate, joint venture or

others as appropriate from the date when control is lost.

Goodwill

Goodwill arising on an acquisition of a business is measured
at the excess of the consideration transferred, the amount of
any non-controlling interests in the acquiree (if applicable)
and the fair value of any previously held equity interest
in the acquiree over the acquisition date amounts of the
identifiable assets acquired and the liabilities assumed of the

acquired business.

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

2. PRINCIPAL ACCOUNTING POLICIES -
continued
Goodwill — continued

Goodwill on acquisition of business is recognised as a
separate asset and is carried at cost less accumulated
impairment losses, which is tested for impairment annually
or more frequently if events or changes in circumstances
indicate that the carrying value may be impaired. For the
purpose of impairment test and determination of gain or
loss on disposal, goodwill is allocated to cash-generating

units. An impairment loss on goodwill is not reversed.

On the other hand, any excess of the acquisition
date amounts of identifiable assets acquired and the
liabilities assumed of the acquired business over the
sum of the consideration transferred, the amount of any
non-controlling interests in the acquiree (if applicable)
and the fair value of the acquirer’s previously held
interest in the acquiree, if any, after reassessment, is
recognised immediately in profit or loss as an income
from bargain purchase. Any resulting gain or loss arising
from remeasuring the previously held equity interests in
the acquiree at the acquisition-date fair value is recognised
in profit or loss or other comprehensive income, as

appropriate.

Subsidiaries

A subsidiary is an entity that is controlled by the Group.
Thc Group controls an entity when it is exposed, or has

ts, to variable returns from its involvement with the
ar d has the ability to affect those returns through
mcr the entity. The Group reassesses whether it

n investee if facts and circumstances indicate that

!fl.:

is higher than the recoverable

liaries are accounted for by the
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

PRINCIPAL ACCOUNTING POLICIES -
continued
Property and equipment

Property and equipment, other than buildings, are stated at
cost less accumulated depreciation and impairment losses.
The cost of an item of property and equipment comprises
its purchase price and any directly attributable costs of
bringing the asset to its working condition and location for
its intended use. Repairs and maintenance are charged to

profit or loss during the period in which they are incurred.

Buildings are stated at revalued amount, being the fair value
at the date of valuation less accumulated depreciation and
accumulated impairment losses. Fair value is determined
by independent valuations which are performed annually.
Increases in valuation are credited to the property
revaluation reserve. Decreases in valuation are first offset
against increases on earlier valuations in respect of the
same asset and are thereafter charged to profit or loss. Any
subsequent increases are credited to profit or loss up to
the amount previously charged and thereafter to property

revaluation reserve.

Depreciation is provided to write off the cost less

accumulated impairment losses of property and equipment

over their estimated useful lives from the date on which

they are available for use and after taking into account their

estimated residual values, using the straight-line method, at

the following rates per annum:

Leaschold land Shorter of the term of the lease,
or 25 years

Buildings Shorter of the term of the lease,
or 25 years

Leaschold improvements  Shorter of the term of the lease,
or 5 to 10 years

Motor vehicles and yacht 4 to 10 years

Office equipment 3 to 5 years

Furniture and fixtures 5 to 7 years

HE_Z_F-A=1+—HLEE
Year ended 31 March 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

2. PRINCIPAL ACCOUNTING POLICIES -
continued
Property and equipment — continued

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 derecognition of the asset (calculated as
the difference between the net disposal proceeds and the
carrying amount of the item) is included in profit or loss in

the year in which the item is derecognised.

If a property occupied by the Group as an owner-occupied
property becomes an investment property measured at fair
value, the Group accounts for such property in accordance
with the policy stated under “Property and equipment”
up to the date of change in use, and any difference at that
date between the carrying amount and the fair value of the

property is accounted for as a revaluation surplus or deficit.

Investment properties

Investment properties are properties that are held by owner
to earn rental income and/or for capital appreciation. These
include properties held for a currently undetermined future
use and properties that are held under operating lease,
which satisfy the definition of investment property and

carry at fair value.

Investment properties are stated at fair value at the end of
411 ihc reportmg period. Any gam or loss arising from a change

1 ﬁlnt property is derecognised upon disposal or

Ti

future economic benefits are expected

nt property is permanently withdrawn

y gain or loss arising on derecognition

as the difference between the net
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2. PRINCIPAL ACCOUNTING POLICIES -

continued

Intangible assets

Trading rights

Trading rights confer eligibility on the Group to trade
on the Stock Exchange. The trading rights have no
foreseeable limit to the period over which the Group
can use to generate cash flows. As a result, the trading
rights are considered by the management of the Group
as having indefinite useful lives because they are expected
to contribute to net cash inflows indefinitely. The
trading rights will not be amortised until its useful life is
determined to be finite. They will be tested for impairment
annually and whenever there is an indication that they may

be impaired.

The useful life of the trading rights is reviewed annually to
determine whether the indefinite life assessment continues
to be supportable. If not, the change in the useful life
assessment from indefinite to finite is account for on a

prospective basis.

Club memberships

Club memberships with indefinite useful life are stated at
costs less any impairment losses. Impairments are reviewed
annually or when there are any indications that the club

memberships have suffered impairment loss.

Financial instruments
Financial assets
Recognition and derecognition

Financial assets are recognised when and only when the
Group becomes a party to the contractual provisions of the

instruments and on a trade date basis.

A financial asset is derecognised when and only when (i)
the Group’s contractual rights to future cash flows from the
financial asset expire or (ii) the Group transfers the financial
asset and either (a) it transfers substantially all the risks and
rewards of ownership of the financial asset, or (b) it neither
transfers nor retains substantially all the risks and rewards
of ownership of the financial asset but it does not retain

control of the financial asset.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

2. PRINCIPAL ACCOUNTING POLICIES -
continued
Financial instruments — continued
Financial assets — continued
Recognition and derecognition — continued

If the Group retains substantially all the risks and rewards
of ownership of a transferred financial asset, the Group

continues to recognise the financial asset.

If the Group neither transfers nor retains substantially all
the risks and rewards of ownership and continues to control
the transferred asset, the Group recognises the financial
asset to the extent of its continuing involvement and an

associated liability for amounts it may have to pay.

Classification and measurement

Financial assets (except for accounts receivable without
a significant financing component within HKFRS 15)
are initially recognised at their fair value plus, in the
case of financial assets not carried at fair value through
profit or loss (“FVPL”), transaction costs that are directly
attributable to the acquisition of the financial assets.
Such accounts receivable are initially measured at their

transaction price.

On initial recognition, a financial asset is classified as

(i) measured at amortised cost; (ii) debt investment
measured at fair value through other comprehensive

come (“Mandatory FVOCI”); (iii) equity investment

e financial asset’s contractual cash

\ancial assets are not reclassified

| for managing them, in which
sets are reclassified on the first

porting period following the
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. PRINCIPAL ACCOUNTING POLICIES -
continued

Financial instruments — continued

Financial assets — continued

Classification and measurement — continued

1)

2)

Financial assets measured at amortised cost

A financial asset is measured at amortised cost if it
meets both of the following conditions and is not
designated as at FVPL:

(i) it is held within a business model whose objective
is to hold financial assets in order to collect

contractual cash flows; and

(ii) its contractual terms give rise on specified dates
to cash flows that are solely payments of principal

and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently
measured using the effective interest method and are
subject to impairment. Gains and losses arising from
impairment, derecognition or through the amortisation

process are recognised in profit or loss.

The Group’s financial assets at amortised cost include
accounts receivable, loans and advances, unlisted
debt investment, deposits and other receivables, bank
balances — client accounts and bank balances — general

accounts and cash.

Mandatory FVOCI
A financial asset is measured at Mandatory FVOCI if

both of the following conditions are met and is not
designated as at FVPL:

(i) it is held within a business model whose objective
is to hold financial assets in order to collect

contractual cash flows and for sale; and

(ii) its contractual terms give rise on specified dates
to cash flows that are solely payments of principal

and interest on the principal amount outstanding.
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Year ended 31 March 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

2. PRINCIPAL ACCOUNTING POLICIES -

continued

Financial instruments — continued

Financial assets — continued

Classification and measurement — continued

2)

Mandatory FVOCI - continued

The financial asset is subsequently measured at fair
value. Interest calculated using the effective interest
method, impairment gains or losses and foreign
exchange gains and losses are recognised in profit
or loss. Other gains or losses are recognised in other
comprehensive income until the financial asset is
derecognised. When the financial asset is derecognised,
the cumulative gain or loss previously recognised in
other comprehensive income is reclassified to profit or

loss as a reclassification adjustment.

The Group’s financial assets at Mandatory FVOCI
include quoted debt securities.

Financial assets at FVPL

These investments include financial assets that
are not measured at amortised cost or FVOCI,
including financial assets held for trading, financial

assets designated upon initial recognition as at

'EVPL, financial assets resulting from a contingent

nslderatlon arrangement in a busmess combination
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

2. PRINCIPAL ACCOUNTING POLICIES - 2. TEETHER-&

continued

Financial instruments — continued SRMIA-&

Financial assets — continued THEE &

Classification and measurement — continued AR G — A

3) Financial assets at FVPL — continued 3) HWAREFABGI ENSHE

i — 8

A financial asset is classified as held for trading if it is: L REE B RE > AR
(i) acquired principally for the purpose of selling it () REBFEUCEE LR AT ) H &

in the near term;

(i) part of a portfolio of identified financial (i) J& & OF M 2 O Wk Al 4 R
instruments that are managed together and for B —EB4 > oA
which there is evidence of a recent actual pattern of 22 B A 1) UG 1 B8 IR Y B 4T 1
short-term profit-taking on initial recognition; or B 4 HAE R LR 5 B

(iii) a derivative that is not a financial guarantee (i) J& 3 JF 2 fl & I R A A 530
contract or not a designated and effective hedging EEEERERE R TAERY
instrument. i TH -

Financial assets are designated at initial recognition 4 BB FE A UR T ER I FE E BN

as at FVPL only if doing so eliminates or significantly AEE A B GE T > B A

reduces a measurement or recognition inconsistency 13 > 5 Al I B ek ok g AR ST =

that would otherwise arise from measuring assets or & oY A i B A A ] S e SR

liabilities or recognising the gains or losses on them on 25 8% s 18 R D) HoAth o7 =X E A 5t
different bases. EE O N €

The Group’s financial assets mandatorily measured
at FVPL include listed equity securities, quoted debt
securities, unlisted debt securities and unlisted equity

securities.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

2. PRINCIPAL ACCOUNTING POLICIES -
continued
Financial instruments — continued
Financial liabilities
Recognition and derecognition

Financial liabilities are recognised when and only when the
Group becomes a party to the contractual provisions of the

instruments.

A financial liability is derecognised when and only when
the liability is extinguished, that is, when the obligation
specified in the relevant contract is discharged, cancelled or

expires.

Classification and measurement

Financial liabilities are initially recognised at their fair value
plus, in the case of financial liabilities not carried at FVPL,
transaction costs that are direct attributable to the issue of

the financial liabilities.

The Group’s financial liabilities include accounts payable,
accrued charges and other payables. All financial liabilities
are recognised initially at their fair value and subsequently
measured at amortised cost, using the effective interest
method, unless the effect of discounting would be

insignificant, in which case they are stated at cost.

 Impairment of financial assets

‘Group recognises loss allowances for ECL on financial

< ﬂﬂlhat are measured at amortised cost, Mandatory

cordanc .:Wit'}} HKEFRS 9. Except for the specific
S Fajiled below, at each reporting date, the
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2. PRINCIPAL ACCOUNTING POLICIES -

continued

Financial instruments — continued
Impairment of financial assets — continued
Measurement of ECL

ECL is a probability-weighted estimate of credit losses (i.e.
the present value of all cash shortfalls) over the expected life

of the financial instrument.

For financial assets, a credit loss is the present value of the
difference between the contractual cash flows that are due
to an entity under the contract and the cash flows that the

entity expects to receive.

Lifetime ECL represents the ECL that will result from all
possible default events over the expected life of a financial
instrument while 12-month ECL represents the portion
of lifetime ECL that is expected to result from default
events on a financial instrument that are possible within 12

months after the reporting date.

Where ECL is measured on a collective basis, the financial
instruments are grouped based on the following one or

more shared credit risk characteristics:
(i) past due information

(ii) nature of instrument

(iii) nature of collateral

(iv) industry of debtors

(v) geographical location of debtors
(vi) external credit risk ratings

Loss allowance is remeasured at each reporting date to
reflect changes in the financial instrument’s credit risk and
loss since initial recognition. The resulting changes in the
loss allowance are recognised as an impairment gain or loss
in profit or loss with a corresponding adjustment to the
carrying amount of the financial instrument, except in the
case of Mandatory FVOCI, the loss allowance is recognised
in other comprehensive income and accumulated in the

investment revaluation reserve (recycling).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

2. PRINCIPAL ACCOUNTING POLICIES -
continued
Financial instruments — continued

Impairment of financial assets — continued

Definition of default

The Group considers the following as constituting an event
of default for internal credit risk management purposes as
historical experience indicates that the Group may not receive
the outstanding contractual amounts in full if the financial

instrument that meets any of the following criteria.

(i) 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); or

(ii) there is a breach of financial covenants by the

counterparty.

Irrespective of the above analysis, except for accounts
receivable from margin clients and loans and advances, the
Group considers that default has occurred when a financial
asset 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.

Assessment of significant increase in credit risk

In assessing whether the credit risk on a financial

strument has increased significantly since initial

ing on the financial instrument as at the reporting

1
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2. PRINCIPAL ACCOUNTING POLICIES -

continued

Financial instruments — continued

Impairment of financial assets — continued

Assessment of significant increase in credit risk — continued

e an actual or expected significant deterioration in the

operating results of the debtor; and

e actual or expected changes in the technological,
market, economic or legal environment that have or
may have a significant adverse effect on the debtor’s

ability to meet its obligation to the Group.

Irrespective of the outcome of the above assessment, except
for accounts receivable from margin clients and loans and
advances, the Group presumes that the credit risk on a
financial instrument has increased significantly since initial
recognition when contractual payments are more than 30

days past due.

Notwithstanding the foregoing, the Group assumes that
the credit risk on a financial instrument has not increased
significantly since initial recognition if the financial
instrument is determined to have low credit risk at the

reporting date.

Low credit risk

A financial instrument is determined to have low credit risk

if:
(a) it has a low risk of default;

(b) the borrower has a strong capacity to meet its

contractual cash flow obligations in the near term; and

(c) adverse changes in economic and business conditions
in the longer term may, but will not necessarily, reduce
the ability of the borrower to fulfil its contractual cash

flow obligations.

As detailed in note 6 to the consolidated financial
statements, the financial instruments determined to have
low credit risk includes bank balances — client accounts and

bank balances — general accounts.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

2. PRINCIPAL ACCOUNTING POLICIES -
continued
Financial instruments — continued
Impairment of financial assets — continued
Simplified approach of ECL

For accounts receivable other than margin clients and loans
and advances without a significant financing component,
the Group applies a simplified approach in calculating ECL.
The Group recognises a loss allowance based on lifetime
ECL at each reporting date and has established a provision
matrix that is based on its historical credit loss experience,
adjusted for forward-looking factors specific to the debtors

and the economic environment.

Credit-impaired financial asset

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

about the following events:

(a) significant financial difficulty of the issuer or the

borrower.

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

event.

(c) the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the borrower a
I

ession(s) that the lender(s) would not otherwise

an active market for that financial
al difficulties.

on of a financial asset at a

ts the incurred credit losses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

PRINCIPAL ACCOUNTING POLICIES —
continued

Financial instruments — continued

Impairment of financial assets — continued

Write-off

The Group writes off a financial asset when the Group has
no reasonable expectations of recovering the contractual
cash flows on a financial asset in its entirety or a portion
thereof. The Group has a policy of writing off the gross
carrying amount based on historical experience of recoveries
of similar assets. The Group expects no significant recovery
from the amount written off. However, financial assets
that are written off could still be subject to enforcement
activities under the Group’s procedures for recovery
of amounts due, taking into account legal advice if
appropriate. Any subsequent recovery is recognised in profit

or loss.

Cash equivalents

For the purpose of the consolidated statement of cash
flows, cash equivalents represent short-term highly
liquid investments which are readily convertible into
known amounts of cash and which are subject to an
insignificant risk of changes in value. For classification
in the consolidated statement of financial position, cash
equivalents represent assets similar in nature to cash and

which are not restricted as to use.

Revenue recognition
Rental income

Rental income under operating leases is recognised when
the assets are let out and on the straight-line basis over the
lease term. Variable lease payments that depend on an index
or a rate are initially measured using the index or rate at
the commencement date and subsequently adjusted when
such index or rate changes. Such payments are recognised as
income on the straight-line basis over the lease term. Other
variable lease payments are recognised as income in the
period in which the event or condition that triggers those

payments occurs.
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0

PRINCIPAL ACCOUNTING POLICIES -
continued

Revenue recognition — continued

Dividend income

Dividend income from financial assets is recognised when
the Group’s rights to receive dividend is established, it is
probable that the economic benefits associated with the
dividend will flow to the Group and the amount of the
dividend can be measured reliably. Dividend income from
investments is recognised when the shareholders’ rights to

receive payment have been established.

Revenue from contracts with customers within HKFRS 15

Nature of goods or services

The nature of the goods or services provided by the Group

is as follows:

(a) Asset management services
(b) Broking services

(c) Corporate finance services
(d) Auction services

Identification of performance obligations

At contract inception, the Group assesses the goods or
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2. PRINCIPAL ACCOUNTING POLICIES -

continued
Revenue recognition — continued

Revenue from contracts with customers within HKFRS 15

— continued
Identification of performance obligations — continued

A good or service that is promised to a customer is distinct

if both of the following criteria are met:

(a) the customer can benefit from the good or service
either on its own or together with other resources that
are readily available to the customer (i.e. the good or

service is capable of being distinct); and

(b) the Group’s promise to transfer the good or service
to the customer is separately identifiable from other
promises in the contract (i.e. the promise to transfer
the good or service is distinct within the context of the

contract).

Timing of revenue recognition

Revenue is recognised when (or as) the Group satisfies a
performance obligation by transferring a promised good or
service (i.e. an asset) to a customer. An asset is transferred

when (or as) the customer obtains control of that asset.

The Group transfers control of a good or service over
time and, therefore, satisfies a performance obligation and
recognises revenue over time, if one of the following criteria

is met:

(a) the customer simultaneously receives and consumes the
benefits provided by the Group’s performance as the

Group performs;

(b) the Group’s performance creates or enhances an asset
(for example, work in progress) that the customer

controls as the asset is created or enhanced; or

(c) 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

2. PRINCIPAL ACCOUNTING POLICIES -
continued
Revenue recognition — continued

Revenue from contracts with customers within HKFRS 15

— continued
Timing of revenue recognition — continued

If a performance obligation is not satisfied over time, the
Group satisfies the performance obligation at a point in
time when the customer obtains control of the promised
asset. In determining when the transfer of control occurs,
the Group considers the concept of control and such
indicators as legal title, physical possession, right to
payment, significant risks and rewards of ownership of the

asset, and customer acceptance.
Revenue is recognised on the following bases:

e Commission income for broking business is recorded

as income at a point in time on a trade date basis;

e Underwriting commission income, sub-underwriting
income, placing commission and sub-placing
commission are recognised as income at a point in
time in accordance with the terms of the underlying
agreement or deal mandate when relevant significant

act has been completed;

*  Proof of funds commission and clearing and handling
fee income are recognised at a point in time when
the relevant transactions have been arranged or the

cley Eat services have been rendered;
!

"i ‘ I
[ED B ERARAH

e

2. FESFTHER-&

W —

BB BHREER F15HEEANEA
ZEFEN W — &

Wi 77 1 R 19 I P — A

N8 %) BT AS B ey [ 2 2> AR AR R
%5 BT T R A EE A 42 o B R
A R[] B 7 BB A BAE o R R
] i 3% A0 > A 4R T € 25 R 2 T HE A
& LR NIEEEME - HEEA - K
HE ~ B BT A HE A% O R By Bl T S B
HF R ZEARR o

W i DA T 51 R YE R RR

o REXBZMEWALZ S HHE
e — e ] B RC AR U

o HHHEWA - SEEIA AL
B e KEESBMHE S TIRE
) T 2 AT Bl 58 A e i R OR B W
B, 58 5 4% WE 2 A% s JE — Iy [ 2
TERE UL A

o HewWMe REGEKTHEE
W AT 22 PR AT B 22 5 BB 1A B
Il 355 I s i — I [ B AR

o BRI EUCA DL R E EE BRI
T %2 R A I 28 By B4R B A R AR 5
[R5 7 B Iy [ R R85 I

o HAE EH P A AR B
178 58 BAR > AR 48 A B Bl B S
Oy ZREGER AR WA -



oA R R M A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

PRINCIPAL ACCOUNTING POLICIES -
continued
Revenue recognition — continued

Revenue from contracts with customers within HKFRS 15

— continued
Timing of revenue recognition — continued

For revenue recognised over time under HKFRS 15,
provided the outcome of the performance obligation can
be reasonably measured, the Group applies the output
method (i.e. based on the direct measurements of the value
to the customer of the goods or services transferred to
date relative to the remaining goods or services promised
under the contract) to measure the progress towards
complete satisfaction of the performance obligation
because the method provides a faithful depiction of the
Group’s performance and reliable information is available
to the Group to apply the method. Otherwise, revenue is
recognised only to the extent of the costs incurred until
such time that it can reasonably measure the outcome of the

performance obligation.

Interest income

Interest income from financial assets is recognised using
the effective interest method. For financial assets measured
at amortised cost or Mandatory FVOCI that are not
credit-impaired, the effective interest rate is applied to the
gross carrying amount of the assets while it is applied to the
amortised cost (i.e. the gross carrying amount net of loss

allowance) in case of credit-impaired financial assets.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

2. PRINCIPAL ACCOUNTING POLICIES -
continued
Foreign currency translation

Items included in the financial statements of each of the
Group’s entities are measured using the currency of the
primary economic environment in which the entity operates
(the “functional currency”). The consolidated financial
statements are presented in the currency of HK$, which is

also the Company’s functional currency.

Foreign currency transactions are translated into the
functional currency using the exchange rates prevailing at
the dates of the transactions. Foreign exchange gains and
losses resulting from the settlement of such transactions
and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign
currencies are recognised in profit or loss. Foreign exchange
gains and losses resulting from the retranslation of
non-monetary items carried at fair value are recognised in
profit or loss except for those arising on the retranslation of
non-monetary items in respect of which gains and losses are
recognised directly in equity, in which cases, the gains or

losses are also recognised directly in equity.

The results and financial position of all the group entities
that have a functional currency different from the

presentation currency (“foreign operations”) are translated

into the presentation currency as follows:

| expenses for each statement of profit or

comprehensive income are translated at

rms part of the Group’s net

n operation are recognised as a
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

PRINCIPAL ACCOUNTING POLICIES —
continued
Impairment of non-financial assets

At the end of each reporting period, the Group reviews
internal and external sources of information to assess
whether there is any indication that its property and
equipment, intangible assets, deposits paid for acquisition
of property and equipment and investment properties and
the Company’s investments in subsidiaries may be impaired
or impairment loss previously recognised no longer exists
or may be reduced. If any such indication exists, the
recoverable amount of the asset is estimated, based on the
higher of its fair value less costs of disposal and value in use.
Where it is not possible to estimate the recoverable amount
of an individual asset, the Group estimates the recoverable
amount of the smallest group of assets that generates cash

flows independently (i.e. cash-generating unit).

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 cash-generating unit is
reduced to its recoverable amount. Impairment losses are

recognised as an expense in profit or loss immediately.

A reversal of impairment loss is limited to the carrying
amount of the asset or cash-generating unit that would have
been determined had no impairment loss been recognised in
prior years. Reversal of impairment loss is recognised as an

income in profit or loss immediately.

The accounting policy for recognition of the impairment
loss for goodwill is stated in the accounting policy for

goodwill in the earlier part of this note.

Borrowing costs

Borrowing costs incurred, net of any investment income on
the temporary investment of the specific borrowings, that
are directly attributable to the acquisition, construction or
production of qualifying assets, i.e. assets that necessarily
take a substantial period of time to get ready for their
intended use or sale, are capitalised as part of the cost of
those assets. Capitalisation of such borrowing costs ceases
when the assets are substantially ready for their intended
use or sale. All other borrowing costs are recognised as an

expense in the period in which they are incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

2. PRINCIPAL ACCOUNTING POLICIES -
continued
Leases

The Group assesses whether a contract is, or contains, a
lease at inception of the contract. 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.

As lessee

The Group applies the recognition exemption to short-term
leases and low-value asset leases. Lease payments associated
with these leases are recognised as an expense on a

straight-line basis over the lease term.

Amounts payable by the Group that do not give rise to a
separate component are considered to be part of the total
consideration that is allocated to the separately identified

components of the contract.

The Group recognises a right-of-use asset and a lease

liability at the commencement date of the lease.

The right-of-use asset is initially measured at cost, which

comprises:

(a) the amount of the initial measurement of the lease

liability;

: i lease payments made at or before the commencement
I

ate ﬂl ss any lease incentives received;
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. PRINCIPAL ACCOUNTING POLICIES -

continued
Leases — continued
As lessee — continued

Subsequently, the right-of-use asset is measured at cost
less any accumulated depreciation and any accumulated
impairment losses and adjusted for any remeasurement
of the lease liability. Depreciation is provided on a
straight-line basis over the shorter of the lease term and
the estimated useful lives of the right-of-use asset (unless
the lease transfers ownership of the underlying asset to the

Group by the end of the lease term.

The lease liability is initially measured at the present
value of the lease payments that are not paid at the

commencement date of the contract.

The lease payments included in the measurement of the
lease liability comprise the following payments for the right
to use the underlying asset, if any, during the lease term

that are not paid at the commencement date:

(a) fixed payments (including in-substance fixed payments),

less any lease incentives receivable;

(b) wvariable lease payments that depend on an index or a

TFEYIES

(c) amounts expected to be payable under residual value

guarantees;

(d) exercise price of a purchase option if the Group is

reasonably certain to exercise that option; and

(e) payments of penalties for terminating the lease, if the
lease term reflects the Group exercising an option to

terminate the lease.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

2. PRINCIPAL ACCOUNTING POLICIES - 2. TESHHE-E&

continued
Leases — continued
As lessee — continued

The lease payments are discounted using the interest rate
implicit in the lease, or where it is not readily determinable,

the incremental borrowing rate of the lessce.

Subsequently, the lease liability is measured by increasing
the carrying amount to reflect interest on the lease liability
and by reducing the carrying amount to reflect the lease

payments made.

The lease liability is remeasured using a revised discount
rate when there are changes to the lease payments arising
from a change in the lease term or the reassessment of
whether the Group will be reasonably certain to exercise a

purchase option.

The lease liability is remeasured by using the original
discount rate when there is a change in the residual value
guarantee, the in-substance fixed lease payments or the
future lease payments resulting from a change in an index or
a rate (other than floating interest rate). In case of a change
in future lease payments resulting from a change in floating
interest rates, the Group remeasures the lease liability using

a revised discount rate.

l' /, the Group recognises any remaining

casurement in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. PRINCIPAL ACCOUNTING POLICIES -

continued
Leases — continued
As lessor

The Group classifies each of its leases as either a finance
lease or an operating lease at the inception date of the
lease. A lease is classified as a finance lease if it transfers
substantially all the risks and rewards incidental to
ownership of the underlying asset. All other leases are

classified as operating leases.

The Group accounts for each lease component within
a lease contract as a lease separately from non-lease
components of the contract. The Group allocates the
consideration in the contract to each lease component on a

relative stand-alone price basis.

As lessor — operating lease

The Group applies the derecognition and impairment

requirements in HKFRS 9 to the operating lease receivables.

Employee benefits
Short term employee benefits

Salaries, annual bonuses, paid annual leave and the cost of
non-monetary benefits are accrued in the year in which the

associated services are rendered by employees.

Retirement benefit costs

Payment to defined contribution retirement benefit scheme
and the Mandatory Provident Fund Scheme are recognised
as expenses when employees have rendered service entitling

them to the contributions.

Long service payments

The Group’s net obligation in respect of long service
payments under the Employment Ordinance is the amounts
of future benefit that employees have earned in return
for their services in the current and prior periods. The
obligation is calculated using the projected unit credit
method and discounted to its present value and after
deducting the fair value of any related assets, including

those retirement scheme benefits.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

0

PRINCIPAL ACCOUNTING POLICIES -
continued

Share-based payment transactions

Equity-settled share-based transactions

The Group’s employees, including directors, receive
remuneration in the form of share-based payment
transactions, whereby the employees rendered services in

exchange for shares or rights over shares.

The fair value of services received determined by reference
to the fair value of share options granted at the grant
date is expensed on a straight-line basis over the vesting
period or is recognised as an expense in full at the grant
date when share options granted vest immediately, with a

corresponding increase in equity.

When share options are exercised, the amount previously
recognised in share option reserve will be transferred to
share premium. When the share options are forfeited after
the vesting date or are still not exercised at the expiry date,
the amount previously recognised in share option reserve

will be transferred to retained profits/accumulated losses.

Equity-settled share-based payment transactions with parties
other than employees are measured at fair value of the goods
or services received, except where the fair value cannot be
reliably estimated, in which case they are measured at fair
value of the equity instruments granted. In all cases, the fair
alue is measured at the date the Group obtains the goods
W |ount¢rparty renders the services.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

PRINCIPAL ACCOUNTING POLICIES -
continued
Taxation

The charge for current income tax is based on the results
for the period as adjusted for items that are non-assessable
or disallowed. It is calculated using tax rates that have been
enacted or substantively enacted by the end of the reporting
period.

Deferred tax is provided, using the liability method, on all
temporary differences at the end of the reporting period
between the tax bases of assets and liabilities and their
carrying amounts in the consolidated financial statements.
However, any deferred tax arising from initial recognition
of goodwill; or other asset or liability in a transaction
other than a business combination that at the time of the
transaction affects neither the accounting profit nor taxable
profit or loss and does not give rise to equal taxable and

deductible temporary differences is not recognised.

The deferred tax assets and liabilities are measured at the tax
rates that are expected to apply to the period when the asset
is recovered or the liability is settled, based on tax rates and
tax laws that have been enacted or substantively enacted at

the end of the reporting period.

Deferred tax assets are recognised to the extent that it is
probable that future taxable profit will be available against
which the deductible temporary differences, tax losses and

credits can be utilised.

Deferred tax is provided on temporary differences arising
on investment in subsidiaries except where the timing of
the reversal of the temporary differences is controlled by the
Group and it is probable that the temporary difference will

not reverse in the foreseeable future.

HE_Z_F-A=1+—HLEE
Year ended 31 March 2026

2. FEETHE-&

BiIE
B3 BT A B S U9 AR B R S AR
S Sl B ZH SR BOR BT 0 H H AR
P R o S5 BT O T 2 B R R A
o R C AT EUE MR EE AT 2B
o

R S B TH ) L i M A 2 B LR
TP fo A 5 R 3R R0 T T 22 R TR L T ik
HMR A TR R R R A MK
LT R HA o SR - 020 A SR R K
—IHR 5 CEFH A HERAD) B2 KA K
7 B AT E AR AT AT AR SE B IH > i
FOA 22 5y W A 2 8 ik A1) R SR
i M B 4R % S 0 A A A 1Y B R B
Lo w] 0900 R 22 B AN AT o

0 S B TE P M BRI AR TR i
REBEATECE B L B AT 2 B KB
% kIl B E O R AR 0 T
WM 2 BLREHE -

s AT RE A A 2R BRBE U A AT A R
S AT 190 RT B A 2 AR~ B 1R K
o H & iR IR EBLIH A E o




r B BT 8 SR B R
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

0

PRINCIPAL ACCOUNTING POLICIES -
continued
Government grants

Government grants are recognised at their fair value
where there is reasonable assurance that the grant will be
received and all attaching conditions will be complied
with. When the grant relates to an expense item, it is
recognised as income over the years necessary to match the
grant on a systematic basis to the costs that it is intended
to compensate. Where the grant relates to an asset, the fair
value is credited to a deferred income account/recognised as
a deduction from the carrying amount of the relevant asset
and is released to profit or loss over the expected useful life

of the relevant asset by equal annual instalments.

The benefit of a government loan received at a below-market
rate of interest is treated as a government grant. The benefit
of the below-market rate of interest shall be measured as the
difference between the initial fair value of the loan and the

proceeds received.

Related parties

A related party is a person or entity that is related to the
Group.

(a) A person or a close member of that person’s family is

related to the Group if that person:

has control or joint control over the Group;
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BE-_ZT - F=F=t+—HItEE

2. PRINCIPAL ACCOUNTING POLICIES -
continued

Related parties — continued

(b) An entity is related to the Group if any of the

following conditions applies:

(i)

(ii)

(iii)

(iv)

(vi)

(vii)

the entity and the Group are members of the
same group (which means that each holding
company, subsidiary and fellow subsidiary is

related to the others).

one entity is an associate or joint venture of the
other entity (or an associate or joint venture of a
member of a group of which the other entity is a

member).

both entities are joint ventures of the same third

party.

one entity is a joint venture of a third entity and

the other entity is an associate of the third entity.

the entity is a post-employment benefit plan for
the benefit of employees of either the Group or
an entity related to the Group. If the Group is
itself such a plan, the sponsoring employers are

also related to the Group.

the entity is controlled or jointly controlled by a

person identified in (a).

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

holding company of the entity).

(viii) the entity, or any member of a group of which

it is a part, provides key management personnel

services to the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

2. PRINCIPAL ACCOUNTING POLICIES -
continued
Related parties — continued

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

and include:
(a) that person’s children and spouse or domestic partner;

(b) children of that person’s spouse or domestic partner;

and

(c) dependants of that person or that person’s spouse or

domestic partner.

In definition of a related party, an associate includes
subsidiaries of the associate and a joint venture includes

subsidiaries of the joint venture.

Segment reporting

Operating segments, and the amounts of each segment
item reported in the consolidated financial statements, are
identified from the financial information provided regularly
to the Group’s chief operating decision maker, who is
the Board of directors (the “Board”) of the Company, for

the purpose of allocating resources to, and assessing the

performance of, the Group’s various lines of business and

gcographical locations.

bia
{ual material operating segments are not aggregated

i 'glé:porting purposes unless the segments have

haracteristics and are similar in respect
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3. FUTURE CHANGES IN HKFRS 3. BERVBRESTHERBRRK

ACCOUNTING STANDARDS |

At the date of authorisation of these consolidated financial RSB REEMMEZH > Fike

statements, the HKICPA has issued the following new/ F A2 & B AR AT DL R iR AS 4F B W R AR

revised HKFRS Accounting Standards that are not yet RO B R A RATIRAN) 25T 58

effective for the current year, which the Group has not early 1B 5T & s A 5 e st HERY o

adopted.

Amendments to Amendments to the s BB S R SR T H o B
HKFRS 9 and Classification and B RBFWIMY  FrEZEFTTY
HKFRS 7 Measurement of Financial e HERIZR 7598 2

Instruments [V BEET

Annual Improvements to  Volume 11 FEMH SR Ho
HKFRS Accounting e JI| 2 4E ¥ U
Standards

Amendments to Contracts Referencing T BB R W AR B SRR
HKERS 9 and Nature-dependent HOW M AEWEIE  WRAEEE W
HKFRS 7 Electricity WS 7R AR

BT
HKFRS 18 Presentation and Disclosure T B R BB ERER 2 25
in Financial Statements 1858 B4 FR 2
HKEFRS 19 Subsidiaries without Public Fs GG ER] MARMEEZ
Accountability: Disclosures ™ 195 9 FNNCTIE 13
o

Amendments to Translation to Hyperinflationary W g Rt e AR ERE
HKAS 21 Presentation Currency 2 2198 2B R 5| & e

Amendments to Sale or Contribution of Assets v BB HciE e R BOE A B S
HKERS 10 and between an Investor and its F109E R FWEE UNEIE Rk - S
HKAS 28 Associate or Joint Venture P! FHHERI G285 2 Edliil Z QE ;

s ke

[ Effective for annual periods beginning on or after 1 January 1 Jism 28 = s aa e

2026 A JEE I 1) 2 3%
@I Effective for annual periods beginning on or after 1 January
2027

Bl The effective date to be determined

The application of HKFRS 18 is not expected to have
material impact on the financial position of the Group but
is expected to affect the presentation of the consolidated
statement of profit or loss and other comprehensive income
and the consolidated statement of cash flows and disclosures

in the future financial statements.

Except as described above, the Board does not anticipate
that the adoption of these new/revised HKFRS Accounting
Standards in future periods will have any material impact s 1 A 4E [F

on the result of the Group.
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4. CRITICAL ACCOUNTING ESTIMATES
AND JUDGEMENTS

Estimates and assumptions concerning the future and
judgements are made by the management in the preparation
of the consolidated financial statements. They affect the
application of the Group’s accounting policies, reported
amounts of assets, liabilities, income and expenses, and
disclosures made. They are assessed on an on-going basis
and are based on experience and relevant factors, including
expectations of future events that are believed to be
reasonable under the circumstances. Where appropriate,
revisions to accounting estimates are recognised in the
period of revision and future periods, in case the revision

also affects future periods.

Key sources of estimation uncertainty
Loss allowance for ECL

The Group’s management estimates the loss allowance
for financial assets at amortised cost including accounts
receivable, loans and advances, other receivables
and Mandatory FVOCI by using various inputs and
assumptions including risk of a default and expected
loss rate. The estimation involves high degree of
uncertainty which is based on the Group’s historical
information, recoverable amount of pledged properties and
securities collateral, past collection history of borrowers,

concentration risk of borrowers, the Group’s actual

loss experience, existing market conditions as well as

' orward looking estimates at the end of each reportlng

@h‘fcml assets at amortised cost and Mandatory

Iof the key assumptlon and inputs used in
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CRITICAL ACCOUNTING ESTIMATES
AND JUDGEMENTS - continued

Key sources of estimation uncertainty — continued

Fair value of investment properties/buildings at

revaluation

The fair value of investment properties located in
Hong Kong and the United Kingdom and building in
revaluation model was determined by an independent
firm of professional valuers and/or by the directors of
the Company. The valuation performed was arrived at
with reference to recent market transaction prices at the
end of reporting period and/or market rental value for
similar properties at similar locations with total fair value
of investment properties and buildings approximately
HK$1,282,393,000 (2025: HK$1,205,315,000) and
HK$53,474,000 (2025: HK$58,704,000) at 31 March
2026 respectively. Favourable or unfavourable changes
to recent market prices would result in (i) changes in
the fair value of the Group’s investment properties and
corresponding adjustments to the amount of gain or loss
reported in profit or loss; and (ii) change in the revaluation
amount of the buildings of the Group and corresponding
adjustments to the amount of gain or loss reported in other

comprehensive income.

Tax losses

At the end of the reporting period, no deferred tax asset
has been recognised in respect of certain tax losses of
approximately HK$273,130,000 (2025: HK$266,683,000)
due to the majority of the balances are subject to further
approval by the local tax authority. In addition, the
realisability of the deferred tax asset mainly depends on
whether sufficient future profits or taxable temporary
differences will be available in the future. In cases where the
actual future profits generated are more than expected, a
material recognition of deferred tax assets may arise, which
would be recognised in profit or loss for the period in which

such recognition takes place.

BHE_ZTZ-_X"E=ZA=+—HIFE
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5.

CAPITAL RISK MANAGEMENT

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 shareholders through the
optimisation of the debt and equity balance. The capital
structure of the Group consists of debt when applicable,
and equity attributable to owners of the Company,
comprising issued share capital as disclosed in note 33
to the consolidated financial statements respectively and
reserves as disclosed in the consolidated statement of
changes in equity. The management reviews the capital
structure by considering the cost of capital and the risks
associated with each class of capital. In view of this, the
Group will balance its overall capital structure through
the payment of dividends, new share issues as well as the
issue of new debt or the redemption of existing debt. The
Group’s overall strategy remains unchanged throughout the

year.

Certain group entities are regulated by the Hong Kong
Securities and Futures Commission (the “SFC”) and
are required to comply with the financial resources
requirements according to the Hong Kong Securities and
Futures (Financial Resources) Rules (the “SF(FR)R”). The
Group’s regulated entities are subject to minimum paid-up
share capital requirements and liquid capital requirements
under the SF(FR)R. Management closely monitors, on a
daily basis, the liquid capital level of these entities to ensure
compliance with the minimum liquid capital requirements
under the SF(FR)R The Groups regulated entities have
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6. FINANCIAL INSTRUMENTS 6. €RIT A
Categories of financial instruments KELRMIT A
2026 2025
ZEDRE | EF R
Notes HK$’000 HK$’000
i FEx Tl
Financial assets SEMEE
Financial assets at FVPL A REFTABGZ
A 244,613 220,328
Mandatory FVOCI 58 il ¥ > R fEFEA
At A T i 4 63,073 123,657
Amortised cost T B AN (a) 4,946,981 5,254,045
Financial liabilities ctHMEeE
Amortised cost Yo 4 B AR (b) (426,107) (661,124)
Notes: Ff 5
(a) Financial assets at amortised cost include accounts receivable, () RS AR 2 & RE = R E
loans and advances, unlisted debt investment, deposits and W HRTE ~ Bk S BGK ~ JE b S
other receivables (excluding prepayments), bank balances — % f% &;H\:W_"WE L& KIH (S 245 T
client accounts and bank balances — general accounts and hl  SRATHE R — H P IRF LR
cash. ?ﬁ%_—ﬂﬁﬁﬁﬁﬁfﬁﬁ
(b) Financial liabilities at amortised cost include accounts (b) RN AF R SR A %@;%Etf
payable, accrued charges and other payables (excluding HRIH - M2 T &Eﬂﬂﬂ?ff KIH (R
receipt in advance). A1 5 TE & K IH)

Financial risk management objectives and policies

The Group’s major financial instruments include investments,
accounts receivable, loans and advances, deposits and other
receivables, bank balances and cash, accounts payable
and accrued charges and other payables. Details of these
financial instruments are disclosed in respective notes to the
consolidated financial statements. The risks associated with
these financial instruments and the policies on how to mitigate
these risks are set out below. The management manages and
monitors these exposures to ensure appropriate measures are

implemented on a timely and effective manner.
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6. FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies —

continued
Market risk

Market risk can be described as the risk of change in fair
value of a financial instrument due to changes in interest

rates, equity prices or foreign currency exchange rates.

Interest rate risk

The Group is exposed to cash flow interest rate risk in
relation to variable-rate bank balances. The Group currently
does not have an interest rate hedging policy. However,
the management monitors interest rate exposure and will
consider hedging significant interest rate risk should the

need arise.

Sensitivity analysis

The management considers that the Group’s exposure to
cash flow interest rate risk on variable-rate bank balances, as
a result of the change of market interest rate is insignificant
due to low interest rates on bank balances at the end of the
reporting period, thus no sensitivity analysis is prepared for

cash flow interest rate risk.

Other price risk
The Group is exposed to equity price risk through its

investments in listed equity securities. The directors of the
- Company manage the exposure by closely monitoring the

financial instruments will be affected either positively
gatively, amongst others, by the changes in the closing

1§l q N o
-t prices of the relevant listed equity securities.
T

the respective listed equity
) (2025: 10%) higher/lower, and

-~ approximately HK$11,420,000

a esult of changes in the fair
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6. FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies —

continued
Market risk — continued
Currency risk

The Group has certain exposures to foreign currency risk
as some of its business transactions, assets and liabilities
are denominated in currencies other than the functional
currency, mainly British pound (“GBP”) and United States
dollars (“US$”).

The Group currently does not have a foreign currency
hedging policy in respect of foreign currency transactions,
assets and liabilities. The Group will monitor its foreign
currency exposures closely and will consider hedging

significant foreign currency exposures should the need arise.

Sensitivity analysis

The sensitivity analysis has been determined based on the
exposure to equity price risks at the end of the reporting
period. If exchange rate of GBP had appreciated/depreciated
against the functional currencies of the respective group
entities by 5.2% (2025: 1.1%) and all other variables were
held constant, the Group’s other comprehensive income
would increase/decrease by approximately HK$31,543,000
(2025: approximately HK$7,457,000) as a result of changes

in the carrying amount of these assets.

Since the exchange rate of HK$ is pegged with USS$, the
Group does not expect any significant movements in the
US$/HK$ exchange rates. The management considers the
Group’s exposure on foreign exchange rate risk from US$
is limited. Accordingly, no sensitivity analysis has been

presented on the currency risk on US$.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HE_Z_F-A=1+—HLEE
Year ended 31 March 2026
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6.

FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies —

continued
Credit risk

The carrying amount of financial assets recognised on the
consolidated statement of financial position, which is net of
impairment losses, represents the Group’s exposure to credit

risk.

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 arises from
the carrying amounts of the respective recognised financial
assets as stated in the consolidated statement of financial

position.

The Group exposes to credit risk, which is the risk that a
counterparty will be unable to pay amounts in full when
due. Impairment allowances are made for losses that are
expected at the end of the reporting period. Significant
changes in the economy or environment of a particular
industry segment could result in losses that are different
from those provided for at the end of the reporting
period. Management therefore carefully manages its
exposure to credit risk. The Group’s internal credit risk
grading assessment for financial assets, except for accounts
receivable under HKFRS 15, compiled as the following

categories:
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6. FINANCIAL INSTRUMENTS - continued 6. EMIA—&
Financial risk management objectives and policies — BERAREEEEREEX &
continued
Credit risk — continued EEmRE &
Internal credit Description ECL treatment A& i FHEE
rating EEAR BREZER
Tk
Performing The balances that  12-month J& & e ABAGRZ 12184
have not had a (Normal 15 £ A Bt (IEE¥AE
significant increase  Credit ERERN BHER)
in credit risk since  Quality) 1R I
initial recognition B
and 12-month S 19 Tl
ECL will be 121/ A
recognised LUEENY 7
18
Underperforming  The balances that  Lifetime JEAIE D AR 2l (EE
have had a (Significant R AE 15 B & b JE g B
significant increase  increase in EREPN 1)
in credit risk since  Credit Risk) A% B
initial recognition I Sif 5HE
and for which the e 58 42
lifetime ECL will G &
be recognised 5 48
Not performing The balances that  Lifetime AIBH) ABRKgL  2H ‘( 21

have objective (Credit- BLA B B .E" i
evidence of impaired) | '
impairment and
for which the
lifetime ECL will

be recognised

Write-off The balances that ~ Amount is 54
have evidence written off
indicating that
the debtor is in
severe financial
difficulty and the
Group has no
realistic prospect of

recovery
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6. FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies —

continued
Credit risk — continued
Accounts receivable from margin clients

The Group provides financing services only to recognised
and creditworthy third parties. It is the Group’s policy that
all these margin clients are subject to credit verification
procedures. The margin loans are secured by pledged
marketable securities and margin facilities are set to
ensure that certain proportion of the fair value of pledged
marketable securities of the individual margin clients is

higher than the corresponding outstanding loans.

The Group has concentration of credit risk as 60% (2025:
51%) of the total net accounts receivable from margin

clients was due from the Group’s ten largest margin clients.

No aging analysis is disclosed, as in the opinion of the
directors of the Company, the aging analysis does not
give additional value in view of the nature of business of

securities margin financing.

The Group’s customer base consists of a wide range of
clients and the accounts receivable from margin clients

are categorised by common risk characteristics that are

representative of the customers’ abilities to pay all amounts

' due in accordance with the contractual terms.

anc1al asset is credit-impaired and the
~given default, the Group has taken into

s !
[
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6. FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies —

continued
Credit risk — continued
Accounts receivable from margin clients — continued

The Group has established a margin client credit risk
classification system and performs credit risk assessment
based on margin client classification in one of three
categories of internal credit rating. The information about
the ECL for the accounts receivable from margin clients
at the end of the reporting period is summarised below.
After considering the above factors, provision of net
impairment loss of approximately HK$39,391,000 (2025:
HK$138,429,000) was recognised during the year.

At 31 March 2026

Internal credit rating Basis of ECL

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

6. EWMIEH-—&

MEERBREEEEREEK-&

EERE &
BYREFEEFREA &

AL S IR K P E 8RR
BRG  WRBRESEF 28 (BT
BN G B A i Hh — ) AT
5 B R B G AG o A i 5 TR 2 M £
w4 % PR IE Y T S B 1R G R
AT o B FLL ERE > BRAE
JEE e R s 4R T A 4 4 £039,391,000
WIT (K 2 HAF £ 138,429,0009570) ©

R-ZB-XRF=ZA=+-—H

Gross Net
carrying Loss carrying
amount allowance amount

R E B TR AHEEBEEE BAREE BERE FAREE
HK$°000 HK$°000 HK$’000
FHERT FHERT FHERT
Performing J& #J 1 12-month 121 H 1,549,716 9,006 1,540,710
Underperforming J& 1% DL K £ Lifetime 42 ] 52,338 8,546 43,792
Not performing /N & % Lifetime 4= 1 735,499 627,045 108,454
2,337,553 644,597 1,692,956 |
Represented by: =
Ten largest margin clients TREBEEF
(including Mr. Hung Hon Man (B35 T S5 2k I
and his close family members) HEEFKEWRE) 1,019,143 5,923 1,013,220
Other margin clients HAihfg ke %5 1,318,410 638,674 679,736

2,337,553 644,597 1,692,956
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Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued 6. EMTH—#&
Financial risk management objectives and policies — HERREEEEREE &
continued
Credit risk — continued =EREE—&
Accounts receivable from margin clients — continued FERREREFRE &
At 31 March 2025 Ro_F_HFE=A=+—H
Gross Net
carrying Loss carrying
Internal credit rating Basis of ECL amount allowance amount
5 B R AR TG & MURWE  RREM {3 IR 1 {6
HK$°000 HK$°000 HK$°000

TiE TR TEE

Performing J& #J 1 12-month 121 H 1,216,509 6,776 1,209,733
Underperforming J& 1% Pl K £ Lifetime 4} 142,699 47,651 95,048
Not performing /N & % Lifetime 4= 910,260 567,407 342,853
2,269,468 621,834 1,647,634

Represented by: B
Ten largest margin clients TRRBEEST

(including Mr. Hung Hon Man (B4 Bt B S0k 1

and his close family members) HEEFERE) 971,106 123,884 847,222

Hi i & %7 1,298,362 497,950 800,412

~ Other margin clients

2,269,468 621,834 1,647,634
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

6. FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies —

continued
Credit risk — continued
Accounts receivable from margin clients — continued

At 31 March 2026, the Group recognised loss allowance of
approximately HK$644,597,000 (2025: HK$621,834,000)
on its accounts receivable from margin clients. The
movement in the loss allowance for accounts receivable

from margin clients during the year is summarised below.

Year ended 31 March 2026

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

6. $RITH-&
HERMEEAERKE &

CEmEE—&
BERRESFEFRE &

MoEZ = NE=ZHA=+—H > A&EH
ol HE U 78 4 K 5 R JE A R ks 1R
5 #1644,597,0005 JC (& T F 4 ¢
621,834,0004 70) ° 4F A MEU IR 7S & %
5 MR TE Y s PR A A AR R R o

BE-—E_ARFE=ZA=+—HILEE

12-month ECL Lifetime ECL
12fEA
BAREEER rHEAEERR
Under- Not
Performing performing performing Total
EAT  EORRXRE FEH @t
HK$°000 HK$°000 HK$’000 HKS$°000
FTER FTER TER ThEx
At the beginning of the reporting period T 5 590 6,776 47,651 567,407 621,834
Increase (Decrease) in allowance, net B (D) 384 1 A 2,230 (37,664) 74,825 39,391
Amount written off Mo E - (1,441) (15,187) (16,628)
At the end of the reporting period B 9,006 8,546 627,045 644,597

W d | il

L ‘_\‘ !n'
‘ {1 \
e

|

i ]
! |
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued 6. EMIE—&
Financial risk management objectives and policies — HERREEEEREE &
continued
Credit risk — continued EERE—&
Accounts receivable from margin clients — continued FERREREFRE &
Represented by: o
Ten largest
margin clients
(including
Mt. Hung Hon
Man and his
close family  Other margin
members) clients Total
tARES
EF (8K
RENEERE  HtRES
BEZKAE) xR @t
HK$000 HK$°000 HK$°000
THER AR AR
At the beginning of the reporting period TR B 27,406 594,428 621,834
(Decrease) Increase in allowance, net (i) 38 e 1 v (21,483) 60,874 39,391
Amount written off G - (16,628) (16,628)
At the end of the reporting period TR 1R 5,923 638,674 644,597

BE_F_HFE=H=+—HILFE

12-month ECL Lifetime ECL
128 A
HlfE SRR MM RER
Under- Not
Performing performing performing Total
B BB RIEH A5t
HK$000 HK$'000 HK$000 HK$'000
T T T Tt
R A 13,950 33,995 506,830 554,775
(D) s R (6,740) 13,705 131,464 138,429
 HEeE (434) (49) (70,887) (71,370)
HWAR 6,776 47,651 567,407 621,834
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BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued 6. EMTH—#&
Financial risk management objectives and policies — BERAREEEEREEX &
continued
Credit risk — continued EEmEE—#&
Accounts receivable from margin clients — continued BERREFEEFARE &
Represented by: B

Ten largest

margin clients

(including
Mr. Hung
Hon Man and
his close family Other margin
members) clients Total
TREEE
KF (i
B S SE AE R Hity R 4
ERAENE) %F st
HK$°000 HK$'000 HK$'000
T T T
At the beginning of the reporting period R4 40 93,329 461,446 554,775
Increase in allowance, net B e AR 30,555 107,874 138,429
Amount written off biGER - (71,370) (71,370)
At the end of the reporting period Jig i gaR: iR 123,884 497,950 621,834

During the year, the increase in loss allowance was mainly
due to difficulties on repayment by accounts receivable from

underperforming and not performing margin clients.

The Group has pledged securities as collateral amounted to
approximately HK$108,454,000 (2025: HK$264,034,000)
in respect of the credit-impaired accounts receivable from

margin clients.
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BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS — continued 6. $RITH-&

Financial risk management objectives and policies —

continued
Credit risk — continued
Loans and advances

Management has money lending policies in place and the
exposure to the credit risk is monitored on an ongoing
basis. The Group grants loans only to recognised and
creditworthy third parties. It is the Group’s policy that all
these borrowers are subject to credit verification procedures.
The credit verification procedures include assessment on
the credit quality of the customer based on the customer’s
financial position, past experience and other factors such as
security or collateral. Also, the Group has other monitoring
procedures to ensure that follow-up action is promptly

taken to recover overdue debts.

At 31 March 2026, the Group has concentration of credit
risk as 80% (2025: 70%) of total loans and advances was
due from the Group’s five largest borrowers, within the

money lending segment.

In estimating the ECL and in determining whether there is
a significant increase in credit risk since initial recognition
and whether the financial asset is credit-impaired, the
Group has taken into account the historical actual credit

loss experience of the borrowers and the financial position

of the counterparties by reference to, among others, the

MEERBREEEERBEK-&

=EmE &
B RBH

L L ) S R ORI 5 A B A AR
BB AR I o A S A 1o 53 T LR R
LIS =07 SRR K o AR 4R B Y B
%E%ﬁﬁ KN 2 F R HE

(R B HEF OIS RER S Y
ﬁ%%‘ﬂ&ﬁ%&ﬁ@ﬁ%%@%
PREGHEA i) B 5 105 8- 2T 3
i o 5380 > A58 B N A Ho At B AR
DA £ R B BR A 45 il Wi [ 7 1 R o 19
frA -

MRE-FZANF=ZA=1T—H > ARE
K S K P 80% (L T HAF ¢
709% ) F2 7% A [ A 43 950 T ) R AL LR
BN Z 3H > [H U A 4R 18 19 15 B
B dE o

TE Al R TR MR 50 18 % R B A5 B B
B ) 46 T R8RS 3 LA % < Al
EERGAEEWER > AEEETE
A KON 19 20 1 B R Ml 4R A B
HITHMEBERN > BEH2% (b a
) MAFEFEREE - RN EE
Y < RE - 05 1Y 8 I B AL R B 8L
AR B MR Sl R S N R E R B
P R 2R 2 36 7 8 8 T AR AT 360 — i &
TG AE T B > DUAG &% 55 e
ERELOME > TEXFILTELN
K o 4 BT FF Al w8 75 87 o 3l 4
B¢

AL T B E SRR SR
S WARBE I E (B =HANHE
B FE A I = — ) AT R B R B
B o R AR 2 iR R TE
FEEBEERBENT - KZEL Lk
BRIER > O A 4F B2 e 5 el A s 18 1 3
45 4130,874,000% 70 (—F — H A4 ¢
20,684,000% 7G) ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies —

continued
Credit risk — continued
Loans and advances — continued

At 31 March 2026

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

6. EWMIEH-—&

MEERBREEEEREEK-&

EERME—&
B RB5—4F
R-ZBE-RE=ZA=+—H

Gross Net
carrying Loss carrying
Internal credit rating Basis of ECL amount allowance amount
A EB S B R AR AHCEEBREE RARMEE EERE FAREE
HK$°000 HK$°000 HK$’000
THET THET THET
Performing Ji& %)
— Three out of five largest borrowers  12-month 121 J
FIDNE ONG U N 410,000 7,839 402,161
— Other borrowers HAtL i FK A 12-month 121/ H 74,830 1,390 73,440
484,830 9,229 475,601
Underperforming J& 1% ¥ K £
— One out of five largest borrowers  Lifetime 4>
FRAEFN I — 2 HEHA 70,000 9,390 60,610
— Other borrowers H At A Lifetime 2 78,752 26,366 52,386

148,752 35,756 112,996
Not performing
— One out of five largest borrowers  Lifetime 4> 1
TR FHN A — £ fiE A 69,496 16,297 53,199
— Other borrowers H At {5 A Lifetime 4= ] 459 459 -
69,955 16,756 53,199

61,741 641,796

703,537
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

6.

FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies —

continued
Credit risk — continued
Loans and advances — continued

At 31 March 2025

6. $RITH-&
HERMEEAERKE &

FEmkE—-&
EXRBH-F
REFE_AFE=HA=1+—H

Gross Net

carrying Loss carrying

Internal credit rating Basis of ECL amount allowance amount
TR B A5 B T AR TH 5 B s 18 5 AR T (L Y 15 158 A 7 JR 1 H
HK$’000 HK$’000 HK$000

Performing Ji& %

— Three out of five largest borrowers

T T T T T T

HREXRANFH =2 ERN 12-month 121 A 213,000 644 212,356
— Other borrowers HAth {5 7 A 12-month 121 A 78,540 1,102 77,438
291,540 1,746 289,794
Underperforming J& £ 1% ¥t K f£

— One out of five largest borrowers
HRMERANF B — R EFN Lifetime 23 70,000 1,156 68,844
— Other borrowers HAfE 7K A Lifetime 4= 97,704 24,965 72,739
167,704 26,121 141,583

N

- of five largest borrowers

AT - Z MR Lifetime 2 69,000 3,000 66,000
i

i 528,244 30,867 497,377

'''''''
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

6. FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies —

continued

Credit risk — continued

Loans and advances — continued

Aging analysis

Aging analysis of loan receivables (net of loss allowance)

prepared based on loan commencement date set out in the

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

tRMITHEH-&
HERMEEAEREE &K

=EmE—-&
EMRBY &

AR 2 A7
AR AR B 4 BT SR £ 5 B B 30 A
S0 B T B K (10 B M 1R HBAA) 9 R

relevant contracts is as follows: AT
2026 2025
—EX SR
HK$°000 HK$’000
FET T
Less than 1 month D14 A 24,649 10,079
1 to 3 months 12318 A 267,326 -
4 to 6 months 426 A 29,617 49,250
7 to 12 months 72120 A - 150,000
Over 12 months 1248 H 320,204 288,048
At the end of the reporting period A i R 641,796 497,377

Aging analysis of loan receivables (net of loss allowance)

prepared based on contractual due date is as follows:

Not yet past due i oA 4 1

Less than 1 month past due a1 5 R 1| A
1 — 3 month past due A 1% 34 A
Over 3 months past due i 1 A 308

A #215 F AR R RE MR R (1 BR s
) ARE AT

2026
S5
HK$’000
TR

501,879 |

60,610
79,307

At the end of the reporting period i R AR

641,796
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies —

continued
Credit risk — continued
Loans and advances — continued

At 31 March 2026, the Group recognised loss allowance of
approximately HK$61,741,000 (2025: HK$30,867,000) on
its loans and advances. The movement in the loss allowance

for loans and advances during the year is summarised below.

Year ended 31 March 2026

6. $RITH-&
HERMEEAERKE &

=EmE &

EBXRB—F
M_FE_ANE=HA=Z=+—H &
42 [ B K T BRI R s R B AR
#161,741,000% o6 (=& . h 4 :
30,867,000%5 JC) ° 4 N B EK M #EK

s TR A Al S B AR A

BE-—E-_ARFE=ZA=+—HLEE

12-month ECL Lifetime ECL
NERRAREER tHRARERE
Performing Underperforming Not performing Towl
B BARRRE FEf it
Three out of One out of One out of
five fargest Other five largest Other fve argest Other
borrowers  borrowers Total  botrowers  borrowers Total ~ borrowers  borrowers Total
BRERA BRERA BRERA
mH=4 Ri-% -4
A REERA gt ERA REERA g ERA BRERA it
HES000  HKS'000  HKS000  HK$000  HKS'000  HKS000  HKS000  HES000  HKS000  HKS'000
Tén Tén TEn TEn  TEn  TEn  TEr  TEr T TEr
Avthe beginning of e~~~ NI
I repor 'ngl priod - 1,746 1,746 1,156 24,965 26,121 3,000 - 3,000 30,867
o T D - (53 (%) - (4) (4) - 5 5 -
inalovancena  HE 78% I Y 1 T By 166 13460 308
1,390 9,29 9,390 26,360 35,756 16,297 459 16,756 61,741




6. FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies —

continued
Credit risk — continued
Loans and advances — continued

Year ended 31 March 2025

x5 8 3R B &
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

6. EWMIEH-—&

MEERBREEEEREEK-&

=EmE—-&
EMRBY &

BEZF _AF=HA=1+—HILFE

12-month ECL Lifetime ECL

DREAESEEER EHESEEER
Not
Performing Underperforming performing
Eé BRI AE#
Three out of One out of One out of
five largest Other five largest Other five largest
borrowers  borrowers Total  borrowers  borrowers Total ~ borrowers
EREHA EREHA EREHA
PH=% il —4% il —%
fEFA A &t [ N T2 N Hit B

HKS000  HKSO00  HKSO000  HKSO000  HKS000  HKS000  HKS000
et  TEx  TEx  TEx T FEx TEx

At the beginning of the TR 4]
reporting period = 963
Increase in allowance, net 35 B ff 5 644 139

963 297 8,923 9,220 -
783 859 16,042 16,901 3,000

Total
EoES

HKS'000
T

10,183
20,684

At the end of the reporting ¥ 5 1K
period 044 1,102

1,746 1,156 24965 26,121 3,000

30,867

At 31 March 2026, the significant increase in credit risk
refers to increase in rate for exposure at default due to the

deterioration of financial performance of the borrower.

The management closely monitor the credit quality of the
loans and there are no indications that the loan receivables

neither past due nor impaired will be uncollectible.

TN
K 4
LEe) U

e ) B
I B R R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies —

continued
Credit risk — continued
Listed debt securities

The debt securities are mainly listed in The Hong Kong
Stock Exchange and overseas exchanges. The Group assesses
the financial strengths and performance of the issuers to
ensure the issuers satisfy the repayment of principal and
interest as they fall due, and limits the size of the debt
portfolio and limits the exposure to a single industry and

issuer in order to control the credit risk.

In estimating the ECL, the Group has taken into account
the historical actual credit loss experience over the past years
and the financial position of the counterparties by reference
to, among others, their management or audited accounts
and available press information, adjusted for general
economic conditions and future prospects of the industry
in which the counterparties operate and various external
sources of actual and forecast economic information such
as information published by economic expert reports,
financial analysts and government bodies in estimating
the probability of default of these financial assets, as well
as the loss upon default in each case. The management of
the Group considers the ECL of these financial assets to be

insignificant after taking into account the financial position

and credit quality of the counterparties.
as no change in the estimation techniques or

ors, reversal of net impairment loss of

Fiy made during the year. After considering

ve fact

K$469,000 (2025: provision of net

"i ‘ I
[ED B ERARAH

e

6. EWMIE-—&

MEEREEEEREE-&

FEmkE—-&

L EREEF

RS 78 7 E BT 7 W W S B I A A
Gy Bt LT o ASE BB EEAT A0 B
T3 R RBUEAT FEAL > wE R AT A
ER AR 8 TR B DA B R A A6 2 AL 45 1Y)
RURE B2 B8 — 47 M 84T N A9 JalF - A
il {5 B B o

Al E S e R > AL B R
Fo o 25 4F 55 1) 8 18 B B4R B0 1R AC B
Lo 32 5y 07 i BB AR DL (2% (L f
) REHBEELRE R RAME
K o St 3 B 7 KB T TEAT R B
IS A6 98 5IK L % AR A T 5t A B 4% T A
T IR I A 7 R 1 S T R A U
(51 68 5 S oy~ < 0 T il 2
RF AR A £ 2% 46 4 B A A M
TR ERL) DL AR UL T A K
ES (LR XY S R
ARV B fe B R AR A5 B8 B g
RS REENENESERAE
5E -

A A BT A R 3 B U I R el s o
2% bk R AR - A 0B R U (E
87 B 1R £9469,000 Wt (—F A
A PRk (B S 48 T AR B i 492,098,000
JG) °
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HE_Z_F-A=1+—HLEE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued 6. EMIE—&

Financial risk management objectives and policies — BERAREEEEREEX &

continued

Credit risk — continued =ERE— &

Listed debt securities — continued LHEEES—E

The carrying amounts of the financial assets, by credit risk i {5 B Ja\ g T A A [ ) A Y < A

rating grades, are as follows: HIBE T E AR -

At 31 March 2026 R-ZZB-A¥=A=t+-—H

Internal credit rating Basis of ECL Carrying amount Loss allowance

A= BT AR AHEEGEEE ARMEE BERE

HK$’000 HK$’000

FHERT FHERT

Performing JE ) R 12-month 121 H 59,895 1,444

Not performing (Note (i) A4 (Kf3E())  Lifetime 4 ] 3,178 3,178
63,073 4,622

At 31 March 2025 REFZHFE=A=1+—H

Internal credit rating Basis of ECL Carrying amount Loss allowance

RS GRS TE I B0 M 18 R T L s 1R B4

HK$000 HK$°000

T#IT T# I

Performing J& %) 12-month 121 A 118,195

Not performing (Note (i)) &4 (Bf5E())  Lifetime 421 5,462

Note: Fff 2% -

(i) The Group monitors whether there has been a significant @
increase in credit risk at the reporting date by reviewing
the latest published ratings and assessing whether there is
any downgrade on the latest published ratings compared to
previous assessment date. Loss allowance of approximately
HK$3,178,000 (2025: HK$5,462,000) was provided for the
Group’s not performing debt securities at 31 March 2026

due to their downgrade on the external credit ratings.
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued 6. EMIT A&
Financial risk management objectives and policies — HERREEEEREE &
continued
Credit risk — continued EEREE—&
Listed debt securities — continued LHEEES &
At 31 March 2026, the Group recognised loss allowance of MOENE=H=1+—H » &X4£EH
approximately HK$4,622,000 (2025: HK$8,837,000) on WL R ] 4% 2 FoAE T HAth 4 T Uk 4R 2
its debt securities in Mandatory FVOCI. The movement in 15 W5 78 25 e w0 M 4B 488 A 404,622,000
the loss allowance for these debt securities during the year is JC (= F ZH4F : 8,837,000% o0) © 4F
summarised below. T I 5 A 75 o 5 1 e 1 9% At 2 5 A AR

AR o

Year ended 31 March 2026 BE-ZE_-_A"E=HA=+—HILEE

12-month ECL Lifetime ECL
1218 B 78 2 HIFEH
FEBR EEESE

Performing Not performing Total

i EEY TEHN o

HK$°000 HK$’000 HK$°000

TER TR TER

At the beginning of the reporting period T #k H19) 3,375 5,462 8,837
Transfer from performing to not performing FH J& 47+ i 4 /3 K JE £) (122) 122 -
Amount written off s 4% (2,379) (1,419) (3,798)
Increase (Decrease) in allowance B (el ) 18 564 (1,033) (469)
Exchange alignment HEE 5, ) 6 46 52
At the end of the reporting period i &R 1,444 3,178 4,622

BE_F_HAHF=H=+—HILHEE

12-month ECL Lifetime ECL
120 A 18 H 2
FREH fBEEE

Performing  Not performing Total

JB #) o N A Bt

HK$’000 HK$°000 HK$’000

T Tk T

ing p TA ¥ 5 114 3,202 3,571 6,773

ot performing 1 J 47 1 1y R B 4 (47) 47 —

X 043 254 1,844 2,098

HE 5, 8 (34) - (34)

5 R 3,375 5,462 8,837

. o collateral in respect of these debt A A (8] NI R A b S A T R R BRI

=]
AR °




6. FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies —

continued
Credit risk — continued

Unlisted debt investment at amortised cost, deposits and

other receivables

In estimating the ECL and in determining whether there is
a significant increase in credit risk since initial recognition
and whether the financial asset is credit-impaired, the
Group has taken into account the historical actual credit
loss experience, financial information and adjusted
for forward-looking factors that are specific to the
counterparties and general economic conditions of the
industry in which the counterparties operate, in estimating
the probability of default of these financial assets, as well as
the loss upon default in each case. There was no change in
the estimation techniques or methodology made during the

year.

After considering the above factors, no provision of
impairment loss was recognised during the years ended 31
March 2026 and 2025.

The gross carrying amounts of unlisted debt investment at

amortised cost, deposits and other receivables, by credit risk

rating grades, are as follows:

At 31 March 2026

Basis of ECL
EHEEEREE

Internal credit rating

RS EFPAR

Performing J& %)
Not performing RIE#)

12-month 121 H
Lifetime 4

e R R M R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

6. EWMIEH-—&

MEEREEEREREE-&

EEmERE- &
BBEKLGTEZH LT EBRE
B RAMERZE

fili 5 T30 15 B 4R X R E A A 0 Tl
"8 LA £ B L B A7 7 B 3 DL e
& E E RS A R ER > AL
B 7% 0 R T AR s R A B I B
OB - L 07 R A T R R
7 8 T AEAT 3 Y — M KC I G A A
A um#&#%%%@%%%%
o NELBUTEANBEE - FR
Jr Ve Akt 45 375 07 9 Sl 48 5 B o

RHERE LA HRR > WE F NF
LEoE-REZA=+—HILFEL
A e 5 9 (M 1R B A4

MR (R 8RB AT A% > 1% 8 8 A R
ZIE B BUE e S OH Al R
A BRI E T

R=ZB=-XF=ZA=+-—H

Gross
carrying
amount
BERHEE
HK$°000
THERT l

100,203 100,203
24,967 24,967 -

125,170 100,203
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BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies —

continued
Credit risk — continued

Unlisted debt investment ar amortised cost, deposits and

other receivables — continued

At 31 March 2025

6. EWMIE-—&

MEEREEEEREE-&

FEmkE—-&
BBERERGTEZH LT EERE
BEREMENNE &
WoE_AFE=HA=1+—H

Gross Net

carrying Loss carrying

Internal credit rating Basis of ECL amount allowance amount
N B A5 AR TR & s 5 e MERWE BRSO WREE
HK$000 HK$°000 HK$°000

T TT T TT T T

Performing J& %) 12-month 121 H 13,697 — 13,697
Not performing A~ J& %] Lifetime 4 24,967 24,967 =
38,664 24,967 13,697

At 31 March 2026, the management assessed certain other
receivables of a terminated project had a significant increase
in credit risk due to the deterioration of financial position
of the counterparty and life-time ECL was recognised at
approximately HK$24,967,000 (2025: HK$24,967,000).

The movement in the loss allowance for other receivables

during the year is summarised below.

-nded 31 March 2026

il

TA R 55 340 B
et IR

MR-EZANFE=ZA=+—H, &FH
e — e K IEEB M T HAM
JE i 3k TH X 22 5 T B RS IR UL E
Al T 28 BAE B R B B R o I
58 #124,967,000%5 6 (= F — H 4F
24,967,000% J0) 19 2 W] 18 W1 15 &
8 o A TR b R SRR TE A Js 4R 5 A 5
AL A R o

BE-—E-_AR"F=ZA=+—HILEE

12-month ECL Lifetime ECL
1218 B 8 58 2HES

FEBR FEER

Performing Not performing Total
BH TREK aar
HK$’000 HK$’000 HK$’000
TERT TR TER

- 24,967 24,967

"i ‘ I
[ED B ERARAH

e
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BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued 6. EMIE—&
Financial risk management objectives and policies — AR EEEERBE—
continued
Credit risk — continued EEmEE—#&
Unlisted debt investment at amortised cost, deposits and HEBER AT EZH ETHEERE
other receivables — continued BEREMEBEWIIE—E
Year ended 31 March 2025 BE X -_RAFE=A=+—HILEE

12-month ECL Lifetime ECL
1218 A 2
& B 18 BB EE

Performing  Not performing Total
J& #1 NG K] st
HK$’000 HK$°000 HK$’000
TH#T Tt T
At the beginning and the end of TR A B R
the reporting period - 24,967 24,967
The Group does not hold any collateral over the balances. A A 5N 0 e 4G B R AT AT I o
Deposits with financial institutions %éﬂf%ﬁ%z#%ﬁ
The credit risk on bank balances — client accounts and bank THIBR—FFIRE MBAITA SR ——
balances — general accounts and cash is limited because ﬂﬁﬁE}E ;B & ZEEREBAER  HEA
majority of the counterparties are financial institutions with K ERAD A 55 L T7 5 B R AE S S AR
high credit-ratings assigned by international credit-rating W4 T mfs B R 2 & M LA
agencies and state-owned banks with good reputation. No R A5 2 0 [ A SR AT o T 4 B 4451
loss allowance was recognised for both years. I it 0 s TR A o
Liquidity risk REELEMR
As part of its ordinary broking activities, the Group is SN RE N ﬁl
exposed to liquidity risk arising from timing difference B A A E A R
between settlement with clearing house or brokers and EEZH&E : |
customers. To address the risk, the treasury team works %ELF’,@ =
closely with the settlement division on monitoring the B 5 S Y zlj
liquidity gap. The Group manages its liquidity risk through ZIEAE o 4
maintaining sufficient cash. As part of the measures to B H i E
safeguard liquidity, the Group has maintained substantial 4 1 e 114
stand-by banking facilities, diversifying the funding sources 5 FH 4R “

and spreading out the maturity dates. 2| H9 H
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued 6. EMTH—#&
Financial risk management objectives and policies — BEEREERERRE—&
continued
Liquidity risk — continued HEELEE-E
Liquidity and interest risk tables HEE 2 R FE R S *
The following tables detail the Group’s remaining TR A A A AR R AR
contractual maturity for its financial liabilities and lease AR 1 A 22 Ak sk 2 TR B A9 R -
liabilities based on the agreed repayment terms. The tables ™ FRAR B A AR S FH A R B B
have been drawn up based on the undiscounted cash flows Bl i i (Je A 45 ) ] Rl SR fE R
of financial liabilities and lease liabilities according to the Z B MimH - TREFEHE LA &
carliest date on which the Group can be required to pay. Bl a o [RRG BB G0 2 AEH | —
The tables include both interest and principal cash flows. ) B[ A i 45 3 R Z R T (B ] — 51 2 [
The difference between the “Total undiscounted cash flows” Wz REAH LEBIERKRGH
column and the “Carrying amount at the end of reporting Bl 8 o A B B4 i 80 A
period” column represents the future contractual cash BN AR A B IRILR 2 AR -

flows attributable to the instrument which are not included
in the carrying amount of the financial liabilities on the

consolidated statement of financial position.

Carrying

amount at

Repayable Total  theend of

Repayable in less than Within undiscounted the reporting
on demand 1 month Lyear  cash flows period
AEER  ARMER AHRRE RESHK

k& RERE £ RERE kAR
HK$000  HK$000  HK$000  HK$000  HK$000
TER TER TER TER TER

R=B=RF=A=t-H

JE A B T 308,097 107,821 - 415918 415917
JERT 2 ) B LA B A 2R - 10,190 - 10,190 10,190

308,097 118,011 - 426,108 426,107
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HE_Z_F-A=1+—HLEE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued 6. EMIE—&
Financial risk management objectives and policies — BERAREEEEREEX &
continued
Liquidity risk — continued REELEE—E
Liquidity and interest risk tables — continued HEBEZ R FERE S % — &
Carrying
amount at
Repayable Total  theend of
Repayable  in less than Within  undiscounted  the reporting
on demand 1 month lyear  cash flows period
AIEER  ERIEA AHBRE  REEHA
i mfiE ER RERE  JREE
HKS$’000 HKS$’000 HKS$’000 HKS$000 HKS$’000
TR TR T T T
At 31 March 2025 REZFZAE=[A=1—H
Accounts payable JEf I 186,998 127,723 = 314,721 314,721
Accrued charges and other payables JEST % PR R L A £ 30 - 346,403 = 346,403 346,403
186,998 474,126 - 661,124 661,124

The following tables detail the Group’s expected maturity
for certain financial assets. The tables below have been
drawn up based on the undiscounted contractual maturities
of the financial assets, including interests that will be
carned on those assets, except for those financial assets
which are not repayable on demand. The analysis is based
on when the Group anticipates that the cash flows will
occur. The difference between the “Total undiscounted
cash flows” column and the “Carrying amount at the end
of reporting period” column represents the possible future
cash flows attributable to the instrument which are not
included in the carrying amount of the financial asset on the
consolidated statement of financial position. The inclusion
of information on financial assets is necessary in order to
understand the Group’s liquidity risk management as the

liquidity is managed on a net asset and liability basis.

R A S I T 4 2 B
UM E o F RIS 4 M R EE A
B I L (0 %% P IR 2
) MR R R R
I 5b o A7 B4 M7 T 1 B 7 A B 7 1
4 BTG BT o (RA
L4 VAR — BB R AR
IR ) — 52 M A A
TR £ KA T A B4
B4 RS :
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HE_Z_XF-A=1+—HLEE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued 6.

Financial risk management objectives and policies —

ERMITHEH-&
HERMEEAERKE &

continued
B ELE G — &
MEEZRFIERET % —E

Liquidity risk — continued

Liquidity and interest risk tables — continued

Carrying
Repayable amount at
Repayable ~ Repayable between ~ Repayable  Repayable Total  theend of
Repayable ~ in less than between 3 months to between between ~ More than undiscounted  the reporting
on demand L month 1 to 3 months Iyear  Ito2years  2to5years 5 years Undated ~ cash flows period
AR AR AR AR A RER
13 1BAR  1238AK MERE IRER ESER BEHE RESHK
EREE iz fE 1FAEE iz fE R85 ERH #F  2kEE
HKS'000 HKS'000 HK$'000 HK$'000 HKS'000 HKS'000 HK$'000 HK$'000 HKS'000 HKS'000
TEn TEn TEn TEn TEn TEn TEn TEn TE7n TEn
At31 March 2026 it
SfSr=F
Accounts receivable, net TR 1,692,957 169,569 - - - - - - 1862526 1,862,525
Loans and advances, et Levettl] 139,886 4,587 ULIGE 478615 - - - - TR 641,796
Deposits and other receivables BE R RGR 20,203 - - - - - - - 20,203 20,203
Financial assets at FVPL BAREGABEZ
tAEE - - 41943 32,43 3 - S U (3 1 N YT¥
Mandatory FVOCI BHEARERAL
2l 45,861 34 61,586 805 1778 27,090 7,042 - 144,705 63,073
Unlisted debt investment at amortised Fe 3 LA 8 2
st LififEHRg - - - 81,078 - - - - 81,078 80,000
Bank balances - lientaccounss ~~ STEB-KFRF 37,915 19,886 - - - - - - 377,801 377,798
Bank balances - geneal accounss 758 ——TRF )
nd csh 5é 60986 LW SATIS - - - - ST 196465
2,937,806 925913 769,408 592,930 1,801 27,290 7,042 173,782 5,435,972 5,254,667
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HE_Z_F-A=1+—HLEE
Year ended 31 March 2026

levels of the fair value hierarchy defined in HKFRS 13
Fair Value Measurement, with the fair value measurement
categorised in its entirety based on the lowest level input
that is significant to the entire measurement. The levels of
inputs are defined as follows:

e Level 1 (highest level): quoted prices (unadjusted) in
active markets for identical assets or liabilities that the
Group can access at the measurement date;

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

. Level 3 (lowest level): unobservable inputs for the asset
or liability.

6. FINANCIAL INSTRUMENTS - continued 6. EMI A&
Financial risk management objectives and policies — BERAREEEEREEX &
continued
Liquidity risk — continued MEEZREE—E
Liquidity and interest risk tables — continued REBELRFFREES % —E
Carrying
Repayable amount at
Repayable Repayable between Repayable Repayable Total the end of
Repayable ~ in less than between 3 months to between between ~ More than undiscounted  the reporting
on demand Imonth 103 months lyar  lwlyas  2tofyeas 5 years Undated ~ cash flows period
Ak i A Ak IR 31
Ik BAR  1E3EAR MEAE 1R ESER RARE  RRENE
ERER i R EREER & ifcd &istE &0 AR kiR
HK§'000 HKS'000 HKS'000 HKS'000 HK§'000 HKS'000 HKS000 HKS'000 HK$'000 HKS'000
T T Tk T T T T T T T
At31 March 2025 R-EZ1E
ZR=1-H
Accounts receivable, net RS 1,647,632 21,665 - - - - - - 1,669,297 1,669,298
Loans and advances, net LVt 119,454 3741 113,99 306,888 5,673 - - - 549,750 91311
Deposits and other receivables HEAEA T
#5 13,699 - - - - - - - 13,699 13697
Financial assets at FVPL RAREH AR
LREE - - 92,093 - - - - 127,670 219,763 2038
Mandatory FVOCI Bl kAR ERAK
fle 38,285 753 29558 56,945 54,862 18,535 2043 7780 7,150 123,657
Bank balances - client accounts 874~
EFIRF 3431 19900 - - - - - - 331 309343
Bank balances - general accounts~ SATE B —— it
and cash R RE4 1,100,793 439,362 1,209,937 - - - - - 2,750,092 2744330
3,009,294 485401 1,445,581 363,833 60,535 18,539 20431 135450 5,799,082 5,998,030
Fair value measurements AREE
The following presents the assets and liabilities measured LR A D) &S i L MR 2 N A (B
at fair value or required to disclose their fair value in these WEmHAREZEE AL
financial statements on a recurring basis across the three AT S 2 VE R AE 1358

R 2 = A B
B 52 2 AR g
TN
PR F :
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued 6. EMIA—&
Fair value measurements — continued RAEFE-&
(i) Financial assets measured at fair value (i) BARBEIEZZHBEE
Significant Correlation between
Fairvalue  Valuation techniques and unobservable significant unobservable
Financial assets Fair value at 31 March ~ hierarchy ke inputs inputs inputs and fair value
EEMBLERY
) R=R=1-H i EZNELEE  BARBEAREY
tHEE ZARE MEER H#ERARIEBAEE 2BAHE RER&
2026 2025
ZEIRE | RN
HK$000 HK$000
Tén Tk
Financial assets at FVPL
BRAEH AR
tREE
- Listed equity securities 136,772 91,268 Level 1 Quoted prices in an active N/A N/A
market
- Bk H1E R RE AER N
- Listed debt securities 2,296 - Level 2 Quoted prices from brokers N/A N/A
- ks %8 LM AR AR
— Unlisted debt securities 48,377 71,931 Level 3 Discounted cash flow method ~ Discount rate at Discount rate increases/
(subject to carly redemption) and binomial tree model 16.048%-20.573%  decreases by 5% (2025:
based on spot price, volatility  (2025: 7.06%) 5%), fair value would
and discount rate decreasefincrease
by approximately
HKS$1,091,000/
HKS$1,013,000
(2025: approximately
‘ HK$333,000/HKSNil)
— % Bl fEH #3E BHBEREER AR WBER MBE LT/ THs%
(] & Hi ) BRERTRERE  1006%20573%  (CFHF 50
(M ~ ViR B R % (CF2nE: DAERED /K
7.06%) 1m#1,091,000% ¢
/1,013,000 70
E S
333,008,/ %
)
57,168 57,129 Level 2 Net asset value N/A N/A
HE HEHH A N Al
123,657 Level 2 Quoted prices from brokers N/A N/A
FJE A AR AR
between Level 1 and Level WEE ZE N ERE AR
t nor transfers into and out of A= —HIEEE - B8N
casurement during years ended 31 208 > e R 2 A RS 28
¥ 3824 (R T S IR A o

g oo
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BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued 6. EMIT A&
Fair value measurements — continued AREFTE-—E
(i) Financial assets measured at fair value — continued (i) BAREBEZEHEE—#&
The details of the movements of the fair value R E FE O NEN EFE T HAE
measurements categorised as Level 3 of the fair value =A=t+—HILFEES>EE AR
hierarchy during the years ended 31 March 2026 and 1B J& #5308 2 N FuE w5
2025 are as follows: WEEBIT
Unlisted
debt securities
kL
BEES
HK$’000
T
At 1 April 2024 AU A —H 71,937
Fair value losses reported as “Other gains /& 8 i AR 4 [ Ho A Y 4 e 485 8 ] 2
and losses, net” in profit or loss (Note) N AE s 18 v A (R ER) (6)
At 31 March 2025 W oE - RAFE=ZHA=+—H 71,931
Purchases i 4= 49,500
Redeemed e [ (70,000)
Fair value losses reported as “Other gains 7 18 4 A MR /% [ HC Al e £ 1 s 18 19 48 | 2
and losses, net” in profit or loss (Note) NDIIEN R~ be X WD) (3,054)
At 31 March 2026 R=ZZBZAHF=ZA=+-—H 48,377
Note: The unrealised losses of approximately HK$1,123,000 BERE - R R H BT RRER = X

(2025: HK$6,000) for Level 3 investments held at the

reporting date are reported in “Other gains and losses,

RICR B H1123.0
il 1
net” in the consolidated statement of profit or loss and : l !

other comprehensive income.
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BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued

Fair value measurements — continued

@)

(i)

Financial assets measured at fair value — continued
Valuation process

The management of the Group is responsible to
determine the appropriate valuation techniques and
inputs for fair value measurements. In estimating the
fair value of an asset or a liability, the Group uses
market-observable data to the extent it is available.
Where Level 1 inputs are not available, the Group
will establish the appropriate valuation techniques and
inputs to the model. Information about the valuation
techniques and inputs used in determining the fair

value of various assets are disclosed above.

Financial assets and financial liabilities not

measured at fair value

The management of the Group considers that
the carrying amounts of financial assets and
financial liabilities recorded at amortised cost in
the consolidated statement of financial position

approximate to their fair values.

Financial assets and financial liabilities subject to

offsetting

The disclosures set out in the tables below include

financial assets and financial liabilities that are subject

to an enforceable master netting arrangement or similar

"i ‘ I
[ED B ERARAH

e

6. EWMIHE—&
AREE &
() BARBHEZSHAE—&
1 185 288 2

A 42 B A9 8 B RE  BRE E A U ME
wt I A (E 5T % A B
7 - AR EE A E A L E
[R5 o A% 4 [ A w45 A 66 B P O
T 3 LB i A B o A ik
TEAT 56 1 g A\ WO Iy > A SR
I 5 T i 7 9 )i BB O %
A BLR - A BT E AR
O FU AR B Ak 6 557 0 B i A\ B 19
BRI ETE £ SCHiEE -

(i) UHBAABEFEBZZHBEER
THERE
A 52 B A5 B AR T A B S IR
UL 3% % 5 A B MR 2 < il
Je s AU 2 MR T SLAS B 22
FAEMA ©

TREEHESHAEZEH

R PR A AR B A AR
AT 2 5 — 1 R A T 1h e R 2
14 il T2 2 UL % P 2 Rl
ERER

o AAEEER S IBHR DR IESEE
i

o TRIOR R AR B 0 O TSI 488 A A 4R
P A P S R DL R AR S A -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FINANCIAL INSTRUMENTS - continued

Financial assets and financial liabilities subject to

offsetting — continued

Under the agreement of continuous net settlement made
between the Group and Hong Kong Securities Clearing
Company Limited (“HKSCC”) and a broker, the Group has
a legally enforceable right to set off the money obligations
receivable and payable with HKSCC and a broker on the
same settlement date and the Group intends to settle on a

net basis.

In addition, the Group has a legally enforceable right
to set off the accounts receivable and payable with its
retail customers in the Group’s brokerage business (the
“brokerage clients”) that are due to be settled on the same
date with reference to the settlement method set by the
HKSCC and the Group intends to settle these balances on a

net basis.

Except for balances which are due to be settled on the same
date which are being offset, amounts due from/to HKSCC,
a broker and the brokerage clients that are not to be settled
on the same date, financial collateral including cash and
securities received by the Group and deposits placed with
HKSCC and a broker do not meet the criteria for offsetting
in the consolidated statement of financial position since
the right of set-off of the recognised amounts is only

enforceable following an event of default.

HE_Z_F-A=1+—HLEE
Year ended 31 March 2026

6. EWMIEH-—&

THEERSREEZEKE &

AR A 5 1] S o P S 5 TR A PR A
([FWAEE ) KR A E T 5
A0 ek o AN SR BB 5 ik AT o L
A7 HE M) 18 81 7 A A5 T B A8 A A A [ A
S H A R i B A AH BUAE > T HA
LA B UFHETAH -

B4k > 2 %5 5 s 45 AT S0 R &5 5 7
% AL A G T AT HE AT 8
AEEBLEBTERF (BEE
5 1) i R] O A6 A A R i % B A R
o M EAEEAEUFET XGR
L 45 & B o

BRI R 8 2 A R F 0 21 30 465 08 O 46 B
B> Hh A E e R < R K S MR A T R
B A HE AR T AT - AR A
[] 303 6 0 B e T A A B A
AR AEAK P HOH - £MERY (2
TEALHCWER & XS ~ FRRE
BHAE LKL ZES > AR R
A BB AR DL R AR 2 oA
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

6. FINANCIAL INSTRUMENTS - continued

Financial assets and financial liabilities subject to

offsetting — continued

Gross amounts
of recognised
financial assets
after impairment
AE%

B
SREE
ag

HKS000
TER

At31 March 2026 R-R-A¥ZR=1-H
Accounts receivable arising from  #HFRMEANEE

the business of dealing in EHPELL
securities and future contracts T T8 1,951,699

Gross amounts
of recognised
financial
liabilities

set off in the
consolidated
statement

of financial
position
REEHE
HRAREH 2
ERRLH
BE4E

HK$000
TER

(89,174)

6. $RITH-&
CREEHSRABEIEY &

Net amounts of
financial assets
presented in the
consolidated
statement

of financial
position

RERHH

RRR 252
TREEFE

HK$'000
TEn

1,862,525

Related amount not set off in the consolidated
statement of financial position

BERGRUBRR RS
BERELE
Financial Collateral
instruments pledged  Net amount
SRIR CERERY FE

HK$'000 HK$'000 HK$°000
TR TR TER

(1,231) (1,688,427) 172,867

Gross amounts
of recognised
financial assets
after impairment
WER
&Y
EREE
4%

HKS5'000
Tk

1,765,59%

Gross amounts
of recognised
financial
liabilities sec
off in the
consolidated
statement of
financial position
R
HRFEEH 2
BREALRH
ffEaH

HKS'000
Tk

(96,296)

Net amounts of
financial assets
presented in the
consolidated
statement of
financial position

e
k& 2512
SREETR

HKS'000
T

1,669,298

Related amount not set off in the consolidated
statement of financial position

i Bt RE IR 2
EHZ AR H
Financial Collateral
instruments pledged Net amount
SMIR  CHERERY i
HK$'000 HKS'000 HKS 000

Tt Fitx T

(1,021) (1,547,268) 121,009
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

6. FINANCIAL INSTRUMENTS - continued

Financial assets and financial liabilities subject to

offsetting — continued

BE-_ZT - F=F=t+—HItEE

Year ended 31 March 2026

6. EWMIEH-—&

THEERSREEZEKE &

Gross amounts Net amounts
of recognised of financial
financial assets liabilities

setoffin the presented in the

Gross amounts consolidated consolidated
of recognised statement statement
financial of financial of financial
liabilities position position
REARE Related amount not set off in the consolidated
RRZE 2 REAHE statement of financial position
BB CEAER  HRR2dZ TERGEHBRRED
tRAELE BELE CHEERE ik - PA L kA
Financial Collateral
instruments pledged Net amount
SMIE CERERY 7
HK$°000 HK$000 HK$'000 HK$°000 HK$°000 HK$°000
T ThEn TiErn Tirn TiEx TiEn
At 31 March 2026 R-B-AE=A=1-H
Accounts payable arising from EBERHEANESE
the business of dealing in EhmELy
securities and futures conracts R (505,091) 89,174 (415917) 1,231 - (414,686)
Gross amounts Net amounts
of recognised of financial
financial assets liabilities
setoffinthe  presented in the
Gross amounts consolidated consolidated
of recognised statement statement
financial of financial of financial
liabilities position position 1R * n
e ARE Related amount not set off in the consolid: ted o Ly
WAEES . REAME statement of nancial posgoti. (hull
Bl DGR RRERIZ %
SHAKAH BEAE CHARTE
Financial
instruments
4B 1)
HK$'000 HK$'000 HKS$'000 HKS'0¢
T THT Fibx T
At 31 March 2025 REZEZHE=R=1—H
Accounts payable arising from BERHEANESE
the business of dealing in ERmELEY
securities and futures contracts [ fJEIE (411,017) 96,296 (

The amounts which have been offset against the related
recognised financial assets and financial liabilities in the
Group’s consolidated statement of financial position are

measured on the same basis as the recognised financial assets

and financial liabilities, which is amortised cost.
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

7. REVENUE 7. W
2026 2025
—ECRX R
HK$’000 HK$’000
FTHERT TH T
Revenue from contracts with customers BBV BREERF1SH
within HKFRS 15 BEEAZEFAENWE
Brokerage commission 40 4 26,154 18,882
Underwriting and placing commission 08 K R 4 19,189 635
Proof of funds commission 4 B 4 5,074 11,060
Other commission oAt A 4 76 117
Clearing and handling fee income LEE T T A 5,519 1,183
Asset management fee income B E B R I A 472 594
Advisory fee income EEE- VN 5,311 3,310
Auction commission MEME 1,589 1,125
63,384 36,906
Revenue from other sources H i R R 2z W &=
Property rental income V) 2EFH £ A 31,611 40,047
Interest income from financial assets at FVPL %A R {HFF A 5 2
& B E 2 FLER A
— Unlisted debt securities — IF b T (B R 3,140 6,650
34,751 46,697
FEREBRANEEFEZ
FI By z8
— SRAT &5 R K A K 47,038 96,083
— 4B A w2
HoAth 4> Rl
— M WU I 158,802 199,819
— R B 44,018 45,847
— At 22 4 8 A B R 2
&l 4,925 -
— i i N A A A
EiEn 4,613 6,746
259,396 348,495
e 4 48 AH 357,531 432,098
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BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

7. REVENUE - continued 7. WR—4E&
In addition to the information shown in segment Bk 43 350 B 58 BT s RO > i B R
disclosures, the revenue from contracts with customers e LI 55 1 SR R IE N 1 K T & A kg
within HKERS 15 is disaggregated as follows: AEHE
2026 2025
—EDXRE ZE A
HK$°000 HK$’000
FHET T#IT
Timing of revenue recognition: W 7 1 7R 2 WF PP
At a point in time REREE
Brokerage commission #8401 4 26,154 18,882
Underwriting and placing commission F155 K e B A < 19,189 635
Proof of funds commission G4 5,074 11,060
Other commission A A 42 76 117
Clearing and handling fee income HE KT EERA 5,519 1,183
Auction commission HE 4 1,589 1,125
57,601 33,002
Over time BE B R
Asset management fee income B E A A 472 594
Adpvisory fee income FLE- N 5,311 3,310
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

8. SEGMENT INFORMATION 8. 7 ERE
The Group is currently organised into eight operating P TN o ANE = A
divisions, namely broking, securities margin financing, W EBHEEBERE S E DR
money lending, corporate finance, asset management, EoEEEM SMTARE Wk
financial instruments investments, property investments BERMNEER - ZFHMI—RAL A
and auction business. These divisions are the basis on EHE (A EEEERIRE) FHKE
which the Board of the Company, being the chief operating R R Y
decision maker, reviews the operating results and financial
information.
The principal activities of these divisions are as follows: ZEMM  EEEBMT
Broking — Provision of stockbroking, futures and options broking and

underwriting and placements

g RO AL - BB R AR IR B > DA K L8 B L B
Securities margin financing — Provision of securities margin financing
i 77 R i 4 $RUERE I R 5 & M
Money lending — DProvision of mortgage and consumer loans
AR & P48 S 2 8 Ha
Corporate finance — Provision of corporate advisory services
1> ZE & 112 {4 2 R AR 5
Asset management — Provision of asset management services
W 1R fit i A AR S

- Financial instruments investments  — Investment in financial instruments

BEEM TR

— Holding of investment properties

FATEYE

— Provision of artwork auction service

{2 (2R Al 4 55 R S
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8. SEGMENT INFORMATION - continued

The accounting policies of the operating segments are the
same as the Group’s accounting policies described in note 2
to the consolidated financial statements. For the purposes of
monitoring segment performance and allocating resources

between segments:

e all assets are allocated to operating segments other than
certain property and equipment, club memberships,
certain prepayments, deposits and other receivables,

certain bank balances and certain deferred tax assets.

e all liabilities are allocated to operating segments other
than certain accrued charges and other payables,

certain tax payable and certain deferred tax liabilities.

e all profit or loss are allocated to operating segments
other than certain depreciation, certain management
fees, certain staff costs and certain other expenses

incurred for strategic planning by the Group.

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

7 ERE R - &

R Oy WD 2 R BOR B 6 B R
B 2 BT A S 2 R BORARIR
BE 54 #2550 M) 2 VR A

o BRES M KB - & T ERE
AR FEA AR~ fe e B H At E Wi
I ~ W SRAT 5 B R O AR A
BLEHEES > T A EEXC A
ZRLE T o

o BRER > HE G E T B H b RE AT R
TH ~ V020 M A B T % R 4 0 A A
HARS  TAARE TR
BOTHS o

o BRESITEE - WA B - W
HTBAS DA BT 53 0 A 45 (8] O
ALB BT EE A R A BA SZ AN BT A
i ) 2 48 20 e 2 AR5 3 AT o
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

8. SEGMENT INFORMATION - continued 8. THEFR &
Segment information about these divisions is presented WM 2 o M E R EZH T o
below.
Segment revenue and results DEW SR FE
The following is an analysis of the Group’s revenue and PLTF £ 3% 78 T #0E R E o i e fit 2 A&
results by reportable operating segments. B B g B ER R AT o
Year ended 31 March 2026 BE-ZE-A"F=ZHA=+—BLEE
Securities Financial
margin Money  Corporate Asset instruments  Property  Auction
Broking financing lending finance management investments investments  business Consolidated
2% SHIR

2 RECHE BE LoREE  KEER & NXRE REXE &a
HKS000  HKS000 ~ HKS'000  HKS'000  HKS000  HKS000  HKS'000  HKS000  HKS'000
tér  fTEn  TEx  TEx TRz  TEx TEx  TEr  Tén

Segment revenue sl 103,077 158775 44,018 5311 in 1,678 31611 1589 357,531

Segment resul AR 0280 119384 12,079 4,137 452 76 (91316) 938 106,130

Unallocated other gains and losses, net /AL EL Al 43 J

EifiFH (101)

Unallocated other operating income A /AL FE A B A &
and corporate expenses, net FEERFH (23,125)
Profit before taxation B Al 82,904

BE_F_AFE=H=+—HILHEE

Securities Financial
margin Money  Corporate Asset  instruments Property Auction
Broking  financing lending finance  management  investments  investments business  Consolidated
h ARTHR

A5 REsR KiE  LEER  KERA BE  WERR HERE i)
HK§000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS000
Tt Thr TEx  TEx  TEx  TEx  TEx Téx Tix

128,223 199,556 45,847 3,310 594 13,396 40,047 1,125 432,098
86,934 61,127 24,061 3,506 581 28,720 (71,860) 604 133,673
18

(31,333)

102,358
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BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

8. SEGMENT INFORMATION - continued 8. DHEEN &
Segment assets and liabilities ITHEERAEE
The following is an analysis of the Group’s assets and PLTR 5 ¥ 78 T i K88 o B R A 2 A
liabilities by reportable operating segments. B G E XA T -
At 31 March 2026 R=FB-A"¥=A=+—H
Securities Financial
margin Money  Corporate Asset instruments  Property Auction
Broking financing lending finance management investments investments  business Consolidated
2% 2HIR

L RELHE BE ERBE  KEER BE NRRE RERE ke
HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS'000  HKS000  HK$'000
Tén TR  TEx TR Tz  TEr  TEx  TEr  TE=n

Segment assets AHEE 1820914 1954076 650069 10,139 5798 T9SA84 1,489,155 13 6725748
Unallocated assets (note i ANEEE () 393,648
Consolidated assets GhEE 7,119,396
Segment liabilites st 138980 286,706 587 20 64 - 8,532 53 8554
Unallocated labilices (note i) RARALR (i) 32,176

Consolidated liabilities EORRE 467,518
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

8. SEGMENT INFORMATION - continued

Segment assets and liabilities — continued

At 31 March 2025

Securities

margin Money
Broking  financing lending

5

a5 REsER A
HKS'000  HKS000  HK§000

8. THEFR &

Py

BEERAE-&

MR-FE_RFE=ZA=+—H

Financial

Corporate Asset  instruments Property Auction

finance  management  investments  investments business  Consolidated
ARTHE

hEME  KEEH BE  WERR HEEE i
HKS000  HKS000  HKS000  HKS000  HKS000  HKS000

Tér  T#x  TEx  TEx  T#x  TEx  Téx  T#x  TExn
Segment asets AHEE 2002980 L§7A490 51073 13043 AT 492866 1,253,704 1921 6,447,144
Unallocated assets (noe i RARERE (k) 876,699
Consolidated assets GREE 7,303,843
Segment labilces et g4 177571 2007 7 71 2 7315 00 333,69
Unallocated liabilities (note ii) A RA R (M) 366,500
Consoldated labliies Gt 700,193
Notes: It 23
(i) The balance mainly comprises property and equipment R FR A EE L DL

and bank balances of approximately HK$365,264,000 and
HK$27,545,000 respectively (2025: HK$454,124,000 and
HK$413,504,000 respectively).

ce mainly comprises tax payables of approximately

baljam
23,436,000 (2025: tax payables and dividend payable

(ii)

1T &5 8 5 B 4 £5365,264,000% T &
27,545,0008 70 (=& . HAE ARl A
454,124,000%% 7C 5 413,504,000 7C) °

OB A R B IH A A
23,436,00085 7T (=% — TL4F - BEATHL
TE Je A5 B 840 Al 49 £523,621,0009
It %337,655,000%5 J6) e



8. SEGMENT INFORMATION - continued
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BE_Z_-_"F=-A=+—HLFE
Year ended 31 March 2026

8. PHER-&

Other segment information HihnHER
2026 —EBAF
Secuiies Financial
margin Money  Corporate Asset instruments  Property Auction
Broking  financing lending finance  management investments  investments  business  Unallocated  Consolidated
it £BI1R
8 RatwE BE ARHE  AEEE RE  MERE  RERE AR 8
HK$ 000 HKS 000 HEKS 000 HEKS 000 HEKS 000 HEKS 000 HEKS 000 HEKS 000 HEKS 000 HEKS 000
Tén  fén  TEn  TEn  TEn  TEn  TEn  TEn  TEn TR
Amounts included in the measure of segment AR ERRA B AR
profit o los or segment assets g
Addiions of property and equipment ERRZRE 53 - 36 5 U 118
Addirions of nvestment propertes through BRIBIEATRERENE
acquisiion of subsidaries - - 13,582 13,582
Additons of nvestment poperties RENEZRE - - 89,314 - - 89314
Depreciarion of property and equipment WERR LT (4852) - (933) (1) (16756 (2255
Provision of net impairment los on accounts EREE B EERE SR
receivable - (39,391) (39,391)
Provision ofnet impairment loss on lonsand —~~ FARAFZ WIEABETER G
advances - - (30,874) (30,874)
Reverselof et impaiment losson Mandatory —— BHEARER AL B2 FlE
Rl LH[AE R - - it - it
Fiir value losss on nvestment propercis REEZ AR EER - - (117,557) (117,557)
Far value gains (lsses)on financial asers sl EVPL E AR Bt A& 2 SEEZ
LAk 68 H - (9908 - bW
Gain (Loss) on disposal of property and equipment 41 Rzt iz e (B88) - - - 3 (137) (101
Intrest income (including revenue and other FBMOA (bl Bt
operating fncome) REIA) 86 1848 408 19 274,894
Finance costs RERE (66) - - - (60
Commission expenses A5 (10,665) - (10,665)

\ | 1“1, ”H
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BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

8. SEGMENT INFORMATION - continued 8. PHER-&
Other segment information — continued HthopER — &
2025 R R
Securiies Financial
margin Money ~ Corporate Aset  instumenss  Propeny  Auction
Broking ~ financing lending finance ~ management  investments  investments business ~ Unallocated ~ Consolidated
&% SHIA

B0 REcRR MR ARER REER AR MERR O HERME MR &
HKSOO  HKSow  HKSOm  HKSOM0  HKSGOD  HKSOM)  HKSODD  HKSOOO  HKSO0  HKSOW
Tt Tht TET  TEr T TR TEn TEn TEn Tix

Amountsincluded in the measure ofsegment FHEABRARERAN DEE

profit or oss or segment ases: g
Addiions of property and equipment WERRZEE il - - 685
Addiions of investment properties RENE RE - - - g
Depreciation of property and equipment WERRMELITE (4,950) - (18,087) 23,980)
Provision of net impairment loss on incngble %68 65 2 WG EF HR T
asets - (500) (500) (1,000)
Provision of net imparment loss on accounts BRI WM R 1T
receivable = - - (13849)
Provision of net impaiment losson loans and. 3K RS2 W BRI HR (R
advances - - - (068
Provision of impaiment loss on Mandatory AR AL A FlE
FoCI LREERRE : 209) -
Government subsidies B R - - 11 11
Fair value loses on investment propertes RENEZMEER S - - (4
Fair value (losses) gains on financial assets BAEARRZ 2B ERL
FVIL DA 8 i ) 11285 S b
Gain on disposal of  subsidary HE—-HIEA R 2 & = = 18 18
Interestincome (including revenue and HEIA (R E
ather operating income) o) 97261 1995% 45,847 109 - 16,826 5 - 385 363,589
EALS (59) = = = = ] = = = (59)
(6,002) - - - - - - - - (6,002)




8. SEGMENT INFORMATION - continued

Geographical information

The Group’s operations are located in Hong Kong and
the United Kingdom (2025: Hong Kong and the United
Kingdom).

The following table provides an analysis of the Group’s

revenue from external customers by geographical market:

oA R R M A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HE_Z_F-A=1+—HLEE
Year ended 31 March 2026

PHER &
i & & R

A [ 2 S A A o R B (%
THAE B ) -

N R AR A G [ s i 3 ) 20 2
ShF P W ds Z 3

Revenue by geographical market

Rih B 58 D 2 W&
2026 2025
—ECXE TR R4
HK$’000 HK$’000
FERT T T
Hong Kong it 340,131 403,466
The United Kingdom e [5] 17,400 28,632
357,531 432,098

The following table is an analysis of the carrying amounts of
non-current assets by geographical area in which the assets

are located:

Hong Kong ik
The United Kingdom e [

R MR E P AE ) > 2 IR )
5 DR TR (B 2 70 #

Carrying amounts of

non-current assets

#ﬁﬁﬁéZEﬁﬁy,*
2026 | i

—EZX
HK$°000
FET |

1,171,683
677,587

1,849,270

The non-current asset information above excludes financial

instruments and deferred tax assets.
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

8. SEGMENT INFORMATION - continued 8. 7HER-&
Information about major customers EBXEREFZER
During the years ended 31 March 2026 and 2025, there N E - FE - RNEEERHE=H
were no customers individually contributing 10% or more = —H IR I 8K S (R R A
of the Group’s total revenue. H A £ ] AR 2510%88 LA B2 Bk o
During the years ended 31 March 2026 and 2025, the MEBE_ZE - NERF HAE=H
aggregate revenue attributable to the five largest customers = — B IR S E A4 E AR
of the Group accounted for less than 30% of the Group’s BF Z A wH i ik AR 4R B AR IR 4 2 30%
total revenue. PATR o
9. OTHER OPERATING INCOME 9. Hib&EEWKWA
2026 2025
—EDRE R CHAE
HK$’000 HK$°’000
FExT TG
Bank interest income SRATALE A 12,358 8,444
Commission income on real estate agent J5 2 A3 IR B AR < e A
services 8,623 -
Consultancy fee A [4] 2 2,640 -
Dividend income B A 4,558 2,579
Government subsidies B & B - 11
Management fee income BFE AU A 170 240
Sundry income FoAh e A 1,258 1,624
29,607 12,898
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BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

10. OTHER GAINS AND LOSSES, NET 10. Hft Wz & B 18 F 5
2026 2025
—ECRX R
Notes HK$°000 HK$°000
it 2 FH5 Tt
Fair value changes on investment BEYEZ AN R(EEH)
properties 19 (117,257) (94,363)
Net realised gains on error trades SERRBAT RS B 2 BB B
i 7 A 8 3
Fair value (losses) gains on financial %/ FR{H 71 A 8 £ 2 42 il
assets at FVPL BEZ N E
(E48) Ui 4 (9,874) 11,280
Realised gains (losses) on disposal/ WE BEEDTEEZD
redemption of AR (E518)
— Financial assets at FVPL — A REFABRZ
&Rl (a) 2,254 1,112
— Mandatory FVOCI — %N REFA
oAt 4 T i 4 (14,135) 243
Exchange difference, net FE 58, 7% 5L 35 4 5,014 (1,038)
Loss on disposal of property and B ) S R R 2 T 1R
equipment (101) I
Gain on disposal of a subsidiary o — T R 8 W) 2 Wi el - 18
(134,091) (82,745)
Note: M 5E -

(a)

The amount represented the proceeds from disposal/
redemption of financial assets at FVPL of HK$102,045,000
(2025: HK$7,902,000) less relevant costs and carrying
value of the investments disposed of approximately
HK$99,791,000 (2025: HK$6,790,000).

(a)

¥ AL R
AR 2 % B
102,045,000 7
7,902,000
%ZPE |
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

11. STAFF COSTS 11. BT R A
2026 2025
—TECXRE TR T HA
HK$’000 HK$’000
FHR Tt
Staff costs including directors’ emoluments: B TA (BEESHM4) -
Salaries and other benefits 4 S H At A A 18,641 23,205
Retirement benefit scheme contributions AR A A ) I 3Kk 755 884
19,396 24,089
12. FINANCE COSTS 12. BE B AN
2026 2025
—ECXE R A
HK$’000 HK$’000
FExT T
Interest on bank overdraft WATIE S 2 F B - 4
Interest on clients’ accounts EFEEF 2 FE 66 55
66 59
13. PROFIT BEFORE TAXATION 13. Bt Al 2 Al
Thisli is stated after charging: B HIBR R 51 45
2026 2025
—ECDXRE TE A4
HK$’000 HK$’000
Fax T
A% BRI P
—F%E N 1,670 2,415
—FEZEM 130 465
BEARSWRAZREYE
B 2 B3 58 B S
7,756 8,871
B EE A SR A ZRE
VMM 2 BE#EZEH X
3,582 96
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BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

14. DIRECTORS’ AND CHIEF EXECUTIVE 4. BEERTHEARREEMS
OFFICER’S AND EMPLOYEES’

REMUNERATION

(a) Directors’ and Chief Executive Officer’s

(a) EBERTTHARZMS
remuneration

EfTSEM LA (ZEHF L
) B A ZE BT

The emoluments paid or payable to each of the seven

(2025: seven) directors were as follows:

Year ended 31 March 2026 BE-ZE=-~f=H=1+—HL

FE
Executive
Director
(Chief Non-
Executive  executive Independent
Executive Directors Officer) Directors Non-executive Directors
#fr
£
C17; G 1)
yirgs 43) £2 BukunEs
M, Cham M. Kam, Mt Ho

Mr. Hung WaiHo,  Eddic Shing MsWu  MrLeung  PakChuen  Ms. Chan
HonMan ~ Anthony Chenk ~ Yan¥ee  YiuMan Brian  0i Chong Toul

e EER HRE  HRE  RBX fER  RER
4 b3 i3 it pit:3 hit:3 It 48
HES$'000 HES$'000 HKS$'000 HES$'000 HES'000 HES'000 HKS'000 HKS'000
TEn Thn Thn Thn Thn TEn T T

(note i)

(Hiti)
Fees ik
Other emolumens: Hib@4
- Salaries and other benefits (note if —5 4 AR
(ki) 25 326
~ Contributions to retirement benefit schemes — KRR
e 16
Total emoluments ams 265 342
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

14. DIRECTORS’ AND CHIEF EXECUTIVE
OFFICER’S AND EMPLOYEES’
REMUNERATION - continued
(a) Directors’ and Chief Executive Officer’s

remuneration — continued

Year ended 31 March 2025

4 EERTRABREANS
—

(a)

ESRTRARME - &

BRE-_ZF_HFE=ZA=Z+—HIE
FE

Executive
Director
(Chief Non-
Executive  executive Independent
Executive Directors Officer)  Directors Non-executive Directors
A7
[
(il ¥
AiTEE %) ! BikdfEs
Mr. Cham  Mr. Kam, Mr. Ho
Mr.Hung ~ WaiHo, EddieShing ~ Ms.Wu Mr.Leung DPak Chuen  Ms. Chan
Hon Man  Anthony Cheuk  YanYee  YiuMan Brian  Oi Chong Total
WX HAZ O WERE W& BEX fiAZ KEER
i it it Tt pia pia £t A
HK$000  HK$000  HK$000  HKS$000  HKS$000  HKS$000  HK$'000  HKS$'000
Tr  TEx  Fex  TEx  TEx  TEx T T
(note i)
(W3ki)
Fees fie - - - 120 120 120 120 480
Other emoluments: s
— Salaries and other benefits (note ii) —H REAARA (Wi 265 9] 680 S S = = 1,370
— Contributions to retirement benefit schemes ~ ~ B EAFHH 13 21 18 - - - - 52
* Total emoluments ELE 278 446 698 120 120 120 120 1,902
B 5E
|_20”26, Mr. Cham Wai Ho, Anthony retired () MoFENE—H—H  HEZ

y! own above for executive directors,
P Man, Mr. Cham Wai Ho,
Eddie Shing Cheuk, were

“es in connection with the

_________

SRR E R R G E
FE o

LB B AT S (BP UL ST
B RS B H R AR SR AR
i &5 8% £ 2 R AR AL
F B A 4R B 2 S P e 3t 2 Mk
G790

(ii)



oA R R M A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

14. DIRECTORS’ AND CHIEF EXECUTIVE
OFFICER’S AND EMPLOYEES’
REMUNERATION - continued

(a)

(b)

Directors’ and Chief Executive Officer’s

remuneration — continued

There was no arrangement under which a director or
the chief executive officer waived or agreed to waive
any remuneration in the years ended 31 March 2026
and 2025. In addition, no emoluments were paid by
the Group to any of the directors as an inducement to
join, or upon joining the Group or as a compensation
for loss of office for the years ended 31 March 2026
and 2025.

Employees’ remuneration

The five highest paid individuals of the Group
included one (2025: one) director of the Company.
Details of their emoluments are included in note 14

(a) above.

The emoluments of the remaining four (2025: four)
highest paid individuals for the years are set out as

follows:

Salaries and other emoluments
Contribution to retirement benefits

schemes

B < B At I
B ARAR A FH A

Ed
BN

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

14. EERITHARREENE

— &

(a)

(b)

EERTRASME &

S 49 B = Bk A B AR R SE B R
MERE T RNFRF A
= =+ — H Lk A AT AT 35
R WA BE T NF
B _EHFZA=1+—HILF
JFE > A 4L [ 7 4 1) AT 0] 2 R S AT
B 4 > AF 2 1 55 i B AR 4 T 22 R
& B AR BE G o SRy O A 1

4 o

EEME

7% B2 B A e g B 8 N £ 4
—EHE (CZF A ) -
FLM & R AR O B SO RE14(a) -

HERIUNT (S AR« DU B
M A 8 2 A A T T 1

R
2026 2025
—EZARE —ECAE
HK$’000
FHET

5,137 |
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

14. DIRECTORS’ AND CHIEF EXECUTIVE 14 EERTHARREEM S
OFFICER’S AND EMPLOYEES’ — &
REMUNERATION - continued
(b) Employees’ remuneration — continued b) EEME &
The emoluments of the individuals are within the W4 2 B A7 DL HE

following bands:

Number of individuals
EE#H
2026 2025

—TEZXRE TR T AR

HK$500,001 to HK$1,000,000 500,001 JC %1,000,000% JC 2 4
HK$1,000,001 to HK$1,500,000 1,000,001 7T 21,500,000 JC 1 -
HK$1,500,001 to HK$2,000,000 1,500,001 7T #£2,000,0007% 7T - -
HK$2,000,001 to HK$2,500,000 2,000,001 # JC %2,500,000 7T 1 =
There was no arrangement under which the five Stf7 41 A 5 e A1 A L 7ok S B
highest paid individuals waived or agreed to waive EMERE_F _ANER-EF T
any remuneration for the years ended 31 March 2026 EZH =+ — B R AR AT
and 2025. In addition, no emoluments were paid by ZEE o AN AEEPREE —F
the Group to the five highest paid individuals as an CARERCECAE=ZA=1+—H
inducement to join or upon joining the Group or as A S 40 1) AN e e AR
compensation for loss of office for the years ended 31 SR o AR 2 155 i R AR 4 T 2
March 2026 and 2025. 75 S SO BE 5 > A R A 1

4o
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15. TAXATION

The profits tax rate for the first HK$2,000,000 assessable
profits arising from Hong Kong of qualifying entities will
be taxed at 8.25%, and assessable profits arising from Hong
Kong above HK$2,000,000 will continue to be taxed at the
rate of 16.5% under two-tiered profits tax rates regime. As
only one of the subsidiaries in the Group is eligible to elect
the two-tiered profits tax rates, profits of the remaining
subsidiaries of the Group will continue to be taxed at a flat
rate of 16.5%.

For the years ended 31 March 2026 and 2025, Hong Kong
Profits Tax is calculated in accordance with the two-tiered

profits tax rates regime.

The tax provision in respect of operations in the United
Kingdom is calculated at the rate of 25% (2025: 25%) on
the subsidiary’s estimated assessable profits for the year
based on existing legislation, interpretation and practices in

respect thereof.

HE_Z_F-A=1+—HLEE
Year ended 31 March 2026

15. B 18

R 48 A 15 B Bl R A - A B E
e A o 2 AR 19 12,000,0009 T E SR B
i ] 51 L 8.25% ) Bl SR AN A4S B > i
WA W 2 A 192,000,0009 T DL 1 (Y E
R i A 1 A 4 ) 16.5% 1 B R BB -
B 7 A 4 [ 7 {5 — T A R AT A
FAFI A5 BB R W AR 2 EEAE > AL
AR A A 1 22 ik R 1 A A L 16.59% 1
& — Bl R BB -

BE_F_AR"EL_F_HHF=H
=t — B A B R A
13 BB A W A 5

AR T (R /A ) B T R A T A 4 %
J&G 2 I AR N A E R R B R R LL25%
(ZFEZHAE - 25%) 2 B3R X% AH B
BUAT RG]~ Wk A BIFH A o

2026 2025
—ECRX R HAE
Note HK$’°000 HK$’000
i 2 FHR Tt
Current tax B H#A B 18
Hong Kong &
Hong Kong Profits Tax T A A5 B 23,878 23,639
(Over) Under provision AR AE (A 3
in prior years ) B AR (5,322)
18,556
The United Kingdom 2 [
Corporate tax NIk ) 3,100
Under provision in prior years 1T AR BE A N R 219
3,319
Deferred tax EEH IR
Origination and reversal of temporary B IRp 22 RE I B A I )
differences # [l 32 '
Income tax expense A5 B B 3¢
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

15. TAXATION - continued 15. BB —4&
Reconciliation of income tax expense SR 2 ¥R
2026 2025
—EC-XE TR T HA
HK$’000 HK$’000
FExT T
Profit before taxation i Al ¥ A 82,904 102,358
Income tax at applicable tax rate Yo B R G 2 S Bl 13,679 16,889
Tax effect of income not taxable for tax HJB SRR IS A 2 Bl 5
purpose (13,797) (17,666)
Tax effect of expenses not deductible for tax AN 0] F1BL BH 3¢ 2 B 5 5 28
purpose 30,316 22,875
Tax effect of tax losses not recognised o T 5B B JE s 4H 2 BLES 2,517 2,505
Utilisation of previously unrecognised tax B F DAAE o i 52 B T s 4R
losses (2,958) (1,711)
Effect of different tax rates of the subsidiary i HAth 7] 75 [% 75 48 2 [} J&
operating in other jurisdictions NGV NG eSS 2 1,057 1,597
(Over) Under provision in prior years DL A B CRREETBE) B A
jas (5,103) 2,166
Others HoAt 3,768 (329)
Income tax expense A5 i B 52 29,479 26,326
16. DIVIDENDS 16. i 2.
2026 2025
—ECXRE TR HAE
HK$°000 HK$’000
| FET RPN
L
ior financial year, paid 24T bR EUE B 2 R R
25: HKO0.5 cents) per share B — 8RSl
(ZF A4 0.5%l) 30,910 48,314
ancial year, paid 0 f » 4% B BUAF B 2 o T
B — 8 Bl
(ZEFE R4 - Tl 30,910 -
61,820 48,314

Al L

i declare any final dividend
2026 (2025: HK5 cents per

S RRARA

(m% =

—

ERETCRRATREE ZF 2N
ZH=Z+—HIEEEZ MR BE
HAE AR -
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17. EARNINGS PER SHARE

The calculation of the basic earnings per share is based on
profit attributable to the equity holders of the Company
and the weighted average number of ordinary shares in issue

during the year as follows:

HE_Z_F-A=1+—HLEE
Year ended 31 March 2026

17. BREZR

A A LT §R 48 A A2 )
AT A {5350 B 46 7 2L 96 9
VRSP B 5

Earnings &R
2026 2025
HK$’000 HK$ 000
FERT T# T
Earnings for the purpose of basic earnings R G A A A 2
per share &
Profit for the year attributable to equity AN A RERE A AN REAL
shareholders of the Company A 1A i A 53,387 41,174
Number of shares RO EE
2026 2025
e “ECHF
’000 ’000
F 1 TR
(restated)
(RE &)
Weighted average number of ordinary shares, Ff i 7l 5 & Bt 2 4 B A 2
for the purpose of basic earnings per share 3 48 J& JiI #E 1~ 32 i % 618,197 485,725
HK cents HK cents
7 il Al
(restated)
(wER)
Earnings per share: B BLA "F‘ .
Basic FEAR 8.64 LN
The computation of basic earnings per share for the year HE =
ended 31 March 2025 assumed the issue of new shares 4 ik e AR 2 |
on the effective date of the Scheme (defined in note E‘M]Hf?)?)(a)
33(a)). The weighted average number of ordinary shares S Ll
for the calculation of the basic and diluted earnings e S A 1
per share for the year ended 31 March 2025 have been e
adjusted retrospectively to reflect the impact of the share b %
consolidation during the year ended 31 March 2026. -7
Details of the share consolidation has been set out in note N

33(b) to the consolidated financial statements.

For the years ended 31 March 2026 and 2025, no diluted
earnings per share was presented because there were no
potential dilutive ordinary shares in existence during both
years.

B B
S14

t

I
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BE-_ZT-_ X F=A=+—HIFE

Year ended 31 March 2026

18. PROPERTY AND EQUIPMENT 18. ERRE
Right-of-use
assets - Leasehold ~ Motor vehicles Office  Furniture and
Leasehold land Buildings ~ improvements and yacht equipment fistures Toul
EREEE e
-HETH B¥ WEkE  REREE  BAZTRE  BEREE ait
HK$'000 HKS'000 HKS000 HK§'000 HKS'000 HKS000 HK§'000
T Tk Tk T Tk T T
Cost or Valuation BATEE
Ac 1 Aprl 2024 REZZMEMA-H 469,218 60,064 16,484 4605 2507 1,860 554,758
Addicions KE - - 599 - 15 7 08
Adjustment on revauation FlE = (1,360) - = = = (1,360)
At31 March 2005 REFZEEZA=1-0 469,218 58,704 17,079 465 250 193 554083
Comprising; f:
At cost S 469,218 - 17,079 4625 152 1,939 495,379
At valuation il - 38,704 - - - - 58,704
At 31 March 2025 REFZREZA=1-H 469,218 58,704 17,079 4615 150 1935 554083
AL April 205 RERZREWA-R 469,18 58,704 17,079 4615 250 193 554083
Additions e - - - - 75 5} 118
Dispos hE - - - (244) (1) 1) (336)
Wiitten off it = = = = (214) = (214)
Transfer to nvestment property (note 19) BRERENE (M 1) (74749) (1,300) - - - - (76,049)
Adjustment on revaluation Efhmg = (3,930 - - - - (3,930)
At31 March 2026 HZ=AEZR=1-R 394,469 53,474 17,079 4381 292 1977 473672
Comprising: fff:
Arcos LS 394469 - 17,079 431 292 1977 420,19
At valuation b - 53474 - - - - 53,474
RZ2ZrEZA=T-8 394,469 53,474 1709 4381 19 1977 {73672
amortis ﬁoﬂldepmiation Zitls/FE
T REBWEmA -1 57,96 . 66 m 144 i 6300
HliEi 15,286 2503 45% 612 512 91 8980
- (2,52 - - - - (2,52
72,580 - 10,882 3789 1,953 1,159 90,369
14,082 2550 4567 494 394 466 059
= - - (100 0 (1 (19
) ] . - (214) - (1)
(5.314) = S - - - (5.314)
i (2,550) - = = - (2,550
81,350 ’ 15,449 418 200 164 104648
313,119 53,474 1,630 198 250 35 369,024
396,636 58,704 6,197 8360 569 776 463,718

l‘\g  §




18. PROPERTY AND EQUIPMENT -

continued

At 1 April 2025, one of the properties with carrying value
of approximately HK$70,735,000 were transferred from
property and equipment to investment properties upon
change of its use to earn rental income and/or for capital
appreciation. In the opinion of the directors, the estimated
fair value of the properties at date of transfer amounted
to approximately HK$71,798,000 which is estimated by
directors making reference to the valuation from Prudential
Surveyors (Hong Kong) Limited (“PSL”), an independent

professional qualified valuer.

At 31 March 2026, the property interests in leasehold land
and the buildings thereon (including the whole or part of
undivided share in the underlying land) in Hong Kong,
which are reported as property and equipment with net
carrying value of approximately HK$366,593,000 (2025:
HK$455,340,000) at the end of the reporting period, are
held by the Group as the registered owner. Those property
interests were acquired from the previous registered owners
by making lump sum payments at the upfront. Except for
the variable amounts to be charged by the government
subsequently that are reviewed regularly with reference
to the rateable values, for example, there are no ongoing
payments to be made under the terms of the land lease. At
the end of the reporting period, the remaining lease term is
about 21 years (2025: 22 years).

The buildings of the Group with carrying amount of
approximately HK$53,474,000 (2025: HK$58,704,000) are

stated at fair value under revaluation model.

The buildings of the Group were valued at 31 March
2026 by PSL (2025: PSL), an independent professional
qualified valuer, on direct comparison approach based on
price information of comparable properties and adjusted
to reflect the condition and locations of the buildings.
PSL is not connected with the Group, and has appropriate
qualifications and recent experience in the valuation of

similar properties in the relevant locations.

e R R M R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

18. IR KR - &

MREF_RFENA—H Efh—TEHEE
T (B4 £570,735,000%5 TG 1) 4 2 IR o
T VR S BCRHE 4 e A K B AR 6 (T
WWEREHEEBEEREWE-FEF
BRYREE T/E YN S 4= R TR /N
FUAH A9 571,798,000 70 » TG #E H
27 Jy p B 3E A B G A (B BT AT
WA BRA R (THEFT D MG E A

MRoOEARNE=ZHA=+—H Fik
FRE L & H F WY ERES (B
Eie i o 7 N B
HEE) BALEEERERELTRR
2 ME 25 7 TR R MR 2 IR T I AR
# £4366,593,000% 70 (& — f4F ¢
455,340,000%5 70) 94 2 ikl o 5%
Wy 2EHE 45 T DA AT — R M A R O )
A L2 Y - BREUN HE &2 1
JRE R 2= B L (L 5 9 6 F T A B ) 7
SRS > BN R AR 1 b B R
S MERF AT K o R E WK > SRT W
TSR B 214 (ZF ZFA4F 1 224F)
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BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

18. PROPERTY AND EQUIPMENT — 18. MI¥ERFE &

continued

In estimating the fair value of the buildings, the highest
and best use of buildings is the current use. In estimating
the fair value of the Group’s buildings, the management
of the Group uses market-observable data to the extent it
is available. Where Level 1 inputs are not available, the
management of the Group engages third party qualified
valuers to perform the valuation of the Group’s buildings.
At the end of each reporting period, the management of
the Group works closely with the qualified external valuers
to establish and determine the appropriate valuation
techniques and inputs for Level 3 fair value measurement.
The management of the Group would first consider and
adopt Level 2 inputs where inputs can be derived from
observable quoted prices in the active market. When Level
2 inputs are not available, the management of the Group
would adopt valuation techniques that include Level 3
inputs. Where there is a material change in the fair value of
the assets, the causes of the fluctuations will be reported to

the directors of the Company.

One of the key unobservable inputs used in valuing the
buildings is the unit sale rate ranging from approximately
HK$3,000 to HK$26,000 per square foot (2025:
HK$4,000 to HK$31,000 per square foot), taking into
account age, location and other individual factors such as
size and levels of building. An increase/decrease in the unit
sale rate would result in increase/decrease in fair value

measurement of the buildings.

are classified as Level 3 under fair value hierarchy
<|1.!li 2026 and 2025. There were no transfers into

A FHET 2N R ERE - T2 R
et A H& 5 B R & - AL BN
L M) PP S T 3 T LA B MR AR
AEAG A SR BT A FU(E - B 1
N B AN TR T R > A 4R B G B fiE
B RUGH =07 & B (E AT AL A
LT - RERE IR AEH
14 7 2 g BEL A1 TS 1 AR A (BT R S
Y& > L[ RT S K PR E & Y R A O i
&5@3)@“%@?%%%)\%&% B S
VP LR 1 ST B8 PR T A 2
A BHE o el A BRI BTG
ABUE I N PR (E - I 2
i A\ BRI > S 4 A A LR 1 6 R
JH 6L 355 58 3 i A BB I BT O 3 o
B 9 8 S fE B R A ) B f‘*@b
9 i DR o 1) A % ) S RE R o

B A BT R ) v — TR AR
i ABEREVHEERE N TS
-7 WR3,000% 7T £26,0004 8) (&
TR A BT 5 R4,000% JC £31,000
WIt) > E B AR iﬂﬂﬁnﬁﬁﬁ
BRI R 2 Can B R /NFIAE R ) o BEA
ﬁ%%%tﬂ/?ﬁ%ﬂ%ﬁﬁ&%ﬂzz\fﬂ
EstEEMR TS EFA T X
ZIRER o

MR -FERNFER_F_HLFE=ZH
=t—H EFESBEAAARELEE
3 o AW E _EFE O NER E A
EZA=Z+—HIIEFRER S 8
A B 2R3

WMEDERZHET ZEFEAMEE
Aty > B S o 509 4 JRE S AR I 2 R AT
K B 5t E 18 DL 961,286,000 I
(T HAF : 68,139,000% 90) TE4E A
gt E I

BE_EF-_AFELA_F_HFE=A
= — B R AR R A A b St
FHM > ME AR EEERBITEEH
Z HEAH G o
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HE_Z_F-A=1+—HLEE
Year ended 31 March 2026

19. INVESTMENT PROPERTIES 19. REY %
2026 2025
ZEDARE| SEFCHFE
Notes HK$°000 HK$’000
Wit FERT T#IT
Fair Value DNRE
At the beginning of the reporting period 7 i £ i 1] 1,205,315 1,105,544
Addition A 36 89,314 190,145
Addition — Acquisition of subsidiaries B — A R R
AL 37 13,582 -
Transfer from property and equipment H ) 3 % kAR e g 18 70,735 =
Revaluation gain arising from transfer of EEUE G LS EE
property and equipment to investment B ST EE A A E A
properties I i 1,063 =
Net change in fair value recognised in R HER A E
profit or loss 5 ) Y A 10 (117,257) (94,363)
Exchange differences ME 54, 22 % 19,641 3,989
At the end of the reporting period A A R 1,282,393 1,205,315
2026 2025
ZEDX R R
Notes HK$’000 HK$’000
o FERT T#T
Located in: (DA
Hong Kong s (a) 605,040 533,260
The United Kingdom ] (b) 677,353 672,05
1,282,393
2026
—EoA%E
HK$°000
FERT
Unrealised loss on investment properties  m A [ i Ath U % A s 15
included in “Other gains and losses, FHEIZEEMER
net” HBLER (117,257)
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

19. INVESTMENT PROPERTIES - continued

Leasing arrangement — as lessee

19. REWE-—&
HERYE—EBEREA
() WREBZREYE

(a) Investment properties located in Hong Kong

At the end of the reporting period, the investment
properties of approximately HK$605,040,000 (2025:
HK$533,260,000) are held under head leases with the
remaining lease term of 14 to 870 years (2025: 15 to
867 years).

The property interests in investment properties thereon
(including the whole or part of undivided share in
the underlying land) in Hong Kong of approximately
HK$605,040,000 (2025: HK$533,260,000) are held
by the Group as the registered owner. Those property
interests were acquired from the previous registered
owners by making lump sum payments at the upfront.
Except for the variable amounts to be charged by the
government subsequently that are reviewed regularly with
reference to the rateable values, for example, there are
no ongoing payments to be made under the terms of the

land lease.

Investment properties located in Hong Kong with
fair value of approximately HK$520,500,000 (2025:
HK$494,800,000) at 31 March 2026 were valued
by PSL (2025: PSL). PSL is not connected with the
Group and has appropriate qualification and recent
experience in the valuation of similar properties in
the relevant location. The valuation was arrived at by
adopting the direct comparison method based on price
'}.. mation of comparable properties and adjusted
f

FERABRD A

j, Gathl

i 5 K > £9605,040,0009 JC
(ZFEHAE :533,260,000%5 70) Z
BEWERBIBEHLRAMER T
FHIAA %Mﬁwﬁi SRR
15%8674F)

#1605,040,000%5 JG (& — H A4 -
533,260,0007 JC) ) A ik £ & i 2
MY 2EMEf (B HGAR B+ b i 2238
SR> AN AT 4 EyEE) AL B4R
FEREERA c ZEWEMR
PAHTHA— U PE AT 307 2R ) ai S Rt
TS o BRIEUM HAR & 2 BB 22
ﬁh%ﬁﬁ%%ﬁ%ﬁ?qﬂw@ﬁ@ﬁ%ﬁ
G iGN > ARHE M AE B - I
HEFRAE AT K

MR EFEBEZREWER T A
FZA=1T—HZARMBEHLH
520,500,000%5 76 (= F = F4F ¢
494,800,000%5 76) > Ji B 3 & 47
:?:ﬁi ST Al e o B
BRLAS 4R [N e R Sl B S
Zfé%%&ﬂi JT A R b B A
ZAGER S - A BAG(E TR n] b
T 3 2 RS ORI PR A0 B2 LU R
230 LA S R D R e 2 2 IR
% b B o
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19. INVESTMENT PROPERTIES - continued

Leasing arrangement — as lessee — continued

(a)

®)

Investment properties located in Hong Kong —
continued

The valuation of other investment properties situated
in Hong Kong with fair value of approximately
HK$84,540,000 (2025: HK$38,460,000) was performed
by the directors of the Company with reference to recent
market prices of similar properties at similar locations at
31 March 2026 and 2025.

One of the key unobservable inputs used in valuing
the investment properties located in Hong Kong is the
unit sale rate of approximately HK$3,900 per square
foot (2025: HK$4,700 per square foot) for industrial
buildings, ranging from HK$8,900 to HK$22,600
per square foot (2025: ranging from HK$14,700 to
HK$20,100 per square foot) for residential buildings
and ranging from HK$5,200 to HK$41,300 per square
foot (2025: ranging from HK$6,100 to HK$48,900
per square foot) for commercial building, taking into
account age, location and other individual factors such
as size and levels of building. An increase/decrease in
the unit sale rate would result in an increase/decrease

in fair value measurement of an investment property.

Investment properties located in the United Kingdom

At the end of the reporting period, the investment
properties of approximately HK$450,303,000 (2025:
HK$451,388,000) are held under head leases with the
remaining lease term of 993 to 997 years (2025: 994
to 998 years).

Investment properties in the United Kingdom with
fair value of approximately HK$677,353,000 (2025:
HK$672,055,000) at 31 March 2026, were valued by
PSL (2025: PSL). PSL has appropriate qualifications
and recent experience in the valuation of similar
properties in the relevant locations. The commercial
units and the residential units were valued by an
income approach of valuation with reference to market

rental value.

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

19. REV X -8
BEZE—(FRABA &

(@)

(b)

WREEBZREYH &

REFEANEREHEZHR
=t—H > ARFERFCBZEMAE
Hh B 2 KR AR 3 2 A BA T B E A%
T 3667 7 s 2 FLA R B 1 S AT
i E > 2~ Fo (B %) £584,540,00045 TG
(ZFZAF © 38,460,000%70) °

WEWEMERAME S —HE
%ﬁ/zt&ﬁmﬁ)\ﬁﬁ%%likﬁ
B A 8 B 8 40 B 77 13,900
SR T NAE BT U7 4,700

Bt HFEREZHMMEEE
AT 551 J7 R 8,900%5 It £ 22,600
WL (ZR_HAF PR TR
14,700% JC £20,100% 70) KX 76 2
K2 A EENFE T R

5,200%5 £ 41,3004 70 (& i
A A T BT 6,100 6 &
48,900%7C) > HHC H EHE -
b B R A A A1 R 2R (B R/
fg) o A EE LT R
HERBREYEZ ARAEFTEL
F TR

R E 2 REYH

Fi&*%ﬁiﬁ 9(34503-"
— 2 i AEoiiE
Z&ﬁ%%m*ﬁﬁ
ﬁ’ﬁﬁé*Tﬁﬂ;ﬁ/r“ 99:
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BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

19. INVESTMENT PROPERTIES - continued

Leasing arrangement — as lessee — continued

(b) Investment properties located in the United Kingdom
— continued

The key unobservable inputs used in valuing the
investment properties located in the United Kingdom
are the market rent of £71.54 (equivalent to HK$754)
per square foot (2025: £73.10 (equivalent to HK$735)
per square foot) and equivalent yield at a range from
4.8% to 5.3% per annum (2025: 4.8% to 5.3% per
annum) for commercial buildings and the market
rents at a range from £57.00 to £66.08 (equivalent to
a range from HK$601 to HK$697) per square foot
(2025: at a range from £58.52 to £68.60 (equivalent
to a range from HK$589 to HK$690) per square foot)
and equivalent yield at a range from 3.8% to 4.3% per
annum (2025: a range from 3.8% to 4.3% per annum)
for residential buildings. An increase/decrease in the
market rent and in turn an increase/decrease in the
equivalent yield would result in an increase/decrease in
fair value of an investment property.

In estimating the fair value of the Group’s investment
properties located in Hong Kong and the United Kingdom,
the management of the Group uses market-observable data
to the extent it is available. At the end of each reporting
period, the management of the Group works closely with
the qualified external valuers to establish and determine the

appropriate valuation techniques and inputs for Level 3 fair
value measurement. The management of the Group will

here there is a material change in the fair
ets, the causes of the fluctuations will be
irectors of the Company.

[

19. REME-—&

HMEZH-FREBA-E
(b) WREEZREYH &

BT R B 2 G E T E
BT R 3 2k B AR i A BUE
B EETFNNEMESS TN
WR71.5458 8% (FH & iA754%5 70) (=
FEAAE B RT73.105 88 (*H
HRT735U T0) ) B S E IR 55 R A
BT 4.8%%5.3% (&~ HAF : Eﬁ
F48%%FE53%) » MEEBFRIN
B FH 4 A F 457 77 R57.005 85 &
66.08TE8E (FHH A 601Hs TC £ 69715
JC) (ZE HAE NPT R
58.527% B 5 68.607% £ (A 1589
I £690% T) ) &%{Eqﬁcﬁéﬁ
FH4E3.8%E4.3% (& _FHA4F :
REH3.8% % 4.3%) o Ti{EA4E ETF
SR BNEE SR LT T
(G EVE S LI /N K (- i
X

7 2 ] 1) A B R R 2 A T 5 T
5% 1 BIPR A AT A 4R T A o L 3
B BEE W) R A SAE o TR
R o AR A BT B A IS AR A
{E Al B % & 1F > L TS RiRE &7
B9 FPA 77 5 B 5 38 O Fu e T A A
g ALEENEHEEE ST BK
PR S5 20 oy A\ BRGSO A 2R
H {5 BT 8 AL A B o
R T A\ R > AR E
L 6 & DR T B4 5 3 i A B 1Y 5
75 % o HEEN A S (E B E RS
B IRF o 5 ) (Y 5 IR & ) A L ) o D
i o

WZFEZNER ZFZAAE =R
=t —H R FERERZREY
ERN BTN REARWEIE - BE
EoNERE_HEZA=+—H
IEEERN BRREWEZLTE - HE
&/‘ﬁi{ﬁﬁﬁbﬁl\ » Slf7 e A B R 5 3
o

MEFZANFELF_AHEZA
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19. INVESTMENT PROPERTIES - continued

Leasing arrangement — as lessor

All of the Group’s investment properties located in Hong
Kong and the United Kingdom interests held under leases
to earn rentals or for capital appreciation purposes are
measured using the fair value model and are classified and

accounted for as investment properties.

Certain investment properties are leased to independent
third parties for a term of 0.5 to 5 years (2025: 1 to 5
years), which had an initial non-cancellable lease term of
0.5 to 3 years (2025: 1 to 3 years). Some leases provide
the lessees with options to renew the leases upon expiry at
new terms. The tenant also bears the management fees and
amounts charged by the government such as the rates levied

on the investment properties.

The details of the lease income from operating leases are set

out in note 7 to the consolidated financial statements.

The investment properties are subject to residual value
risk. The lease contracts, as a result, include a provision on
residual value guarantee based on which the Group has the
right to charge the tenant for any damage to the investment
properties at the end of the lease. Besides, the Group has
purchased insurance for certain investment properties to
mitigate the loss that may arise from accidents or physical

damages of the properties.

Below is a maturity analysis of undiscounted lease payments

to be received from the leasing of investment properties.

Year 1 Gg—
Year 2 =

Year 3 A

Year 4 2 DY 4F
Year 5 A
After Year 5 5
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19. REME-—&

HEZHF-FERHBA

A £ [ DA B FF A DA BB 8 R SR
AR (RGBT A AL T v e g A
B HULREELAFE o
R BB 36 AR AR -

HTHEYERBATFEIE =M
WA0525F (ZEFAF 1 1£854) >
HA A o] WA B0 5534 (%
TURHAE 1E34F) o FRAHH R E AR
N AT 288 5 A LAY B 10 AR e i A Y A
L o FHLJF AR AR 4% 4 B 2 R IR e R B
FRIE > 1) 408 W 2L B0k i 25 i o

SRR AR U A I O 5 A B
B R M7 -

BUE W) 36K 32 ) 85 18 (B LR - B
HLE & 9 8& — TR R (5 IR IR
3o PRI > AR A HE A AR B A5 R
MBCE Y AR M RE -
BEAh > A SR I R B > Bol 9 AT B
PRI 8 40 B W) 36 2 B R IR T & A T
EY SR EK -

AR B AT B Y 3 A

i

2026
—EZX

HK$°000

THET

13,083

10,210
9,636
8,948
8,114

83,485

133,476
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20. INTANGIBLE ASSETS 20 B EE
Trading
rights
in Stock Club
Exchange memberships Total
B4 32 it
ZR5E efes &t
HK$°000 HK$°000 HK$°000
T T TisT
Cost 24N
At 1 April 2024 R EFEN A —H 2,672 5,363 8,035
Refunded [ER = (13) (13)
At 31 March 2025, 1 April 2025 # —F ~HAE=H=+—H -
and 31 March 2026 ZECNAEMA —H K
—E-XRHE=HA=+—H 2,672 5,350 8,022
Accumulated impairment losses 2 5t B & 18
At 1 April 2024 A ZE AN A —H 71 - 71
Impairment loss for the year AF A Tk (H s 18 1,000 = 1,000
At 31 March 2025, 1 April 2025 #_FE _HF=H=1—H -
and 31 March 2026 “ECRFENA—-H R
—E-XHE=HA=+—H 1,071 -~ 1,071
Carrying value AREIE
At 31 March 2026 R=—B-A"F=A=+—H 1,601 5,350 6,951
RoEF_HF=A=+—H 1,601 5,350 6,951

$1,601,000) held by the Group

reference to the recoverable

ng rights are set out in note
ial statements.

AL 8 2 8RR 5 #91,071,00045 76
(ZFE A 1 1,071,000% 78) 2 28 5
BE PR BE PR DA 2 A 4 I AR s A R
CERCAERCECARNFZHA =4
HOFER2BEE - AEEFARE
B & #11,601,000% 70 (—F — 4 :
1,601,000%5 70) 2 HAth 22 5 HE /Y AT i =]
S C2H b &8 g
(B G O T AR o LA 32 5 i 2
(B A ) O A 5 5 A S R P 322
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20. INTANGIBLE ASSETS — continued

21.

HE_Z_F-A=1+—HLEE
Year ended 31 March 2026

20 B EE—&

Intangible assets amounting to approximately HK$5,350,000 £ 845,350,000 70 (—F — L4 ¢
(2025: HK$5,350,000) represent club memberships. For 5,350,000% JC) 2 ¥ & = 18 & T &
the purpose of impairment testing on club memberships, o e g WEMNmE > K
the recoverable amount has been determined based on the ] g ] 4 AE AR R T T 45 A
second-hand market price less cost of disposal. No impairment ERARMEE - 2% G52 ik
loss was recognised for the years ended 31 March 2026 and Bl &% RBE T NERE
2025 with reference to the recoverable amount of the club TR ZH = — BRI R RR
memberships. L AE R 1R -
In the opinion of the directors of the Company, the trading KANFEEGR R LHHER GG
rights and club memberships have indefinite useful lives. LA e FR A AR R o
GOODWILL 21. &
Broking
g
HK$’000
T T
Cost 2%

At 1 April 2024, 31 March 2025, 1 April 2025
and 31 March 2026

AR TIEN A —H - T HAE
“A=+—H  “EZ _HFENA—HK
— B AK&E=H=+—H 17,441

Impairment
At 1 April 2024, 31 March 2025, 1 April 2025
and 31 March 2026

AN

RZF_WENMA—H - ZF_0F
ZA=Z+—R - ZF_HENA AR
—E-ARFE=ZA=+-—H

Carrying values
At 31 March 2026

REE
R-B-_AE=A=1"H

At 31 March 2025

Detail of the impairment test on goodwill are set out in

note 22 to the consolidated financial statements.
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BE_ZTZ-_"F=-A=+—BHIFE
Year ended 31 March 2026

22. IMPAIRMENT TESTING ON OTHER
TRADING RIGHTS AND GOODWILL

Certain trading rights with indefinite useful lives and
goodwill set out in notes 20 and 21 to the consolidated
financial statements have been allocated to the relevant
separate broking cash-generating units (“CGUs”). The
carrying amounts of goodwill, net of accumulated
impairment losses and certain trading rights, net of
accumulated impairment losses, at 31 March 2026 allocated
to the CGUs are as follows:

Carrying value at 31 March 2026
Z AR E

D54

HXZRREE ZRERR

BN &5 G BB R M FE20 212 A T
I PR o P 47 91 32 ) HE % R E 0
R B ) 8 S AR AC R BB A (R B
fr]) o REZNE=ZH=1T—H4
Ficl 2 ) B0 B0 2 P2 (FnBk R ETHE
B) K35 T2 AR (F0lk R RHs ek 1E)
ZIRHEEMT -

R-ZB-ZA$¥=ZA=+—H

Other trading
rights Goodwill
HtX 5% BE
HK$000 HK$°000
Tt T T
1,601 17,441

At 31 March 2026, the recoverable amounts of the CGUs
containing goodwill and certain trading rights have been
determined based on a value-in-use calculation. That
calculation uses cash flow projections based on financial
budgets approved by management covering a 5-year
period and at a discount rate of 12% (2025: 12%) and at
zero (2025: zero) growth rate. A key assumption for the

value-in-use calculation is the zero growth rate, which is

 determined based on past performance and management’s
past p g

es that any reasonably possible change in any of the
IT' would not cause the aggregate recoverable

the CGUs to fall below the aggregate carrying

ent statutory and other deposits

and clearing houses and are

23.

MREOFZARFZA=1+—H B&&
BT A28 5 RE 2 R BLRE A 22 ] i [l
& O R R T BB (B 55 e e
R LA R A TR R 2 AR B
FAB LA12% (& FL4F 0 12%) Z A58
RURFE(CE_AEF) Z2HMER
ETBHEREEN FHERSTEH
EEFTERZ TEER® MEHER
To AR BE LA 2 R B R R T 1
B2 W o B AR > AT
1B 3% 2 AT ] £ B AT Al 5 ) AS & 4 B0H)
BB A 2 A wE AT i [m] 45 A K 8 B B
Lz &RHREE > Wk =& N FE K&
TR CAEZ A=+ — B AR
18 -

HtnEE
Hotls B 7 EBACEN T AR K5 T &
BT 2 ok RS - A
WA -



24. LOANS AND ADVANCES

“r A T AR B R
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HE_Z_F-A=1+—HLEE
Year ended 31 March 2026

2. BERRERBR

2026 2025
ZEDARE | ZF°AF
Notes HK$’000 HK$’000
R 5k FET T
Fixed-rate loan receivables [iE] 7 | 2R R i B K 703,537 528,244
Less: Loss allowances W 1R A (61,741) (30,867)
641,796 497,377
Secured EEEEL (i) 371,167 361,121
Unsecured 4 I Y (ii) 270,629 136,256
641,796 497,377
Analysed as: ST Ay

Non-current JE Wi Eh - 1,948
Current T Bl 641,796 495,429
641,796 497,377

Notes: it 2% -
(i) For secured loans, the total net carrying amount of ) BMAERESRMS HEmBFHEYS

approximately HK$371,167,000 (2025: HK$361,121,000)

it # 5371,167,0008 76 (=% — i
with principal amounts ranging from HK$2,000,000 to

4 1361, 121 000%%71: E‘Jﬂi%%ﬁﬁ

(ii)

HK$150,000,000 (2025: ranging from HK$2,000,000 to
HK$150,000,000) with 9 customers (2025: 8 customers) and
were accounted for approximately 58% (2025: 73%) of the
entire loan portfolio of the Group. The interest rates charged
to the secured loan customers were at the range from 8% to
13% per annum (2025: range from 9% to 13% per annum)
with the maturity profile from 6 to 96 months (2025: from
12 to 96 months).

For unsecured loans, the total net carrying amount of
approximately HK$270,629,000 (2025: HK$136,256,000)
with principal amounts ranging from HK$300,000 to
HK$200,000,000 (2025: ranging from HK$300,000 to
HK$66,000,000) with 10 customers (2025: 13 customers)
and were accounted for approximately 42% (2025: 27%)
of the entire loan portfolio of the Group. The interest rates
charged to the unsecured loan customers were at the range
from 8% to 12% per annum (2025: range from 10% to 12%
per annum) with the maturity profile from 6 to 110 months
(2025: from 6 to 96 months).

(ii)
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

24.

25.

LOANS AND ADVANCES - continued 24, ERRBR—E

At 31 March 2026, loans and advances with carrying
amount of approximately HK$312,009,000 (2025:
HK$328,121,000) are secured by first mortgage of
properties in Hong Kong and carrying amount of
approximately HK$59,158,000 (2025: HK$33,000,000) are
secured by pledged shares.

Information about the Group’s exposure to credit risks and
loss allowance for ECL of loans and advances is set out in

note 6 to the consolidated financial statements.

MREFZARF=ZHA=1+—H  RKHEHE
% £5312,009,000%5 JC (=& = H 4 ¢
328,121,000%5 7)) 2 B KRB F
B ERE —HBELIKH RE
B %7 /59,158,000% JC (—F 4 :
33,000,0005 70) 2 B 5K S B H KA
JB A A 2 43 -

A B A 42 1 TS 2 fR LB DA B B K
BBk 2 R Bk 8 2 R 2
BB W AR A B R M REG

ACCOUNTS RECEIVABLE 25. FEW AR IR
2026 2025
ZEDX TR HA
Notes HK$’000 HK$°000
B 5 FERT T
Accounts receivable arising from the MR EEEGTEAEZ
business of dealing in securities: JFE W IE
— Cash clients —BE%xF (a) 7,863 11,125
— Margin clients: —RBEEEF : (b)
— Directors and their close family —HERWEZ
members 2 Rk B 199,624 228,659
— Other margin clients —HMRrHEEEF 2,137,929 2,040,809
- HKSCC —HAR 149,798 962
A ounts receivable from futures clearing A8 & %) 'H & 5
' ' e arising from the business of EREMEEE T2
ing ? Iures contracts JHE Wiz B TE 11,908 9,577
2,507,122 2,291,132
I R A (644,597) (621,834)
1,862,525 1,669,298

'''''''



25. ACCOUNTS RECEIVABLE - continued

The normal settlement terms of accounts receivable from
cash clients and securities clearing house are two days
after trade date while for accounts receivable from futures
clearing house is one day after trade date. All the accounts
receivable (net of loss allowance), except for accounts
receivables from margin clients, are expected to be recovered

within one year.

Information about the Group’s exposure to credit risks and
loss allowance for ECL of accounts receivable is set out in

note 6 to the consolidated financial statements.

Notes:

(a) Included in the accounts receivable from cash clients
are debtors with a carrying amount of approximately
HK$193,000 (2025: HK$290,000) which are past due at the
end of the reporting period but which the directors of the
Company consider not to be impaired as there has not been a
significant change in credit quality and a substantial portion

of the carrying amount is subsequently settled.

In respect of accounts receivable from cash clients which are
past due but not impaired at the end of the reporting period,
the aging analysis (from settlement date) is as follows:

0-30 days 0230K
31— 60 days 31 860K
Over 60 days GO R

oA R R M A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HE_Z_F-A=1+—HLEE
Year ended 31 March 2026

25. B BRIE — &

W B 8 % 5 R o A B P 2 MR TN
EWESHI A 5 HARR H Tk
W B & A BT L IRTA M IE W &5 B B 32
S HE—H - RERRESEEF 2R
JEAL > B A REWORRTH (411 BR Jis 18 485 )
Py T — 4 Rl [E] o

A B A B2 1 T S 2 f L g A iR
HEHEREBR 2 ERBEMHZE
KL O 5 5 R R B 6 o

fii -

() MEUWHEEFRES - 5 H5
AR L @ B T B TE(E £ £9193,000%5 7T
(T ZE T H4E 2 290,000 70) 2 ML 3K
TH > AR F) 2 R 2 A T T I 4
WA - R A B EE 2 (BRI A
K5 B T K 40 AR T E © R Ho AR T
18 o

3 R a0 (E I e (E 2
W B 42 % BRIAN & > AR BE IR 6 2 AT

(&5 5 B ARER) -
2026 2025
—ECZRX ZE A
HK$’°000 HK$’000
FExT

111
11

The accounts receivable from cash clients with a carrying amount of
approximately HK$7,670,000 (2025: HK$10,835,000) are neither
past due nor impaired at the end of the reporting period and the
directors of the Company are of the opinion that the amounts are

recoverable.
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

25. ACCOUNTS RECEIVABLE - continued 25. B AR 1B — ]

Notes: — continued MY EE - — 4

(b) Accounts receivable from margin clients are secured by b)) BURKRBERFFRBEYUEF ZIHK
clients’ pledged securities with fair value of approximately A F R - GRS H 2 A REL
HK$6,271,836,000 (2025: HK$5,286,536,000). Significant £56,271,836,000% ¢ (= & = FL4F ¢
portion of the pledged securities are listed equity securities in 5,286,536,000% 7T) © Ak b i A qE
Hong Kong. The loans are repayable on demand subsequent 4k B IR RS S P EE R o A
to settlement date and carry interest typically at fixed FINEZA=1—H > AERERE
rates ranging from 7.236% to 9.252% per annum (2025: SR H W% 8 e N R NI R
ranging from 7.236% to 9.252% per annum) at 31 March [E] 78 45 F R A F7.236H £9.252)H (—
2026. Securities are assigned with specific margin ratios for T HAE - A F7.236 E9.252)8)
calculating their margin values. Additional funds or collateral o R TR B AR 4 HE R D
are required if the outstanding amount exceeds the eligible RHAHARE S EE - AR R REE
margin value of securities deposited. The collateral held can O A A Z IR A AR
be pledged and can be sold at the Group’s discretion to settle {8 > A 2R % 5 RSN & 5 s
any outstanding amount owed by margin clients upon failure Ml o B A 2 FRH0 i w] DA
to provide additional fund against shortfalls. T R B4R AL 3 A1 4 <5 41K 8 4 I

A B2 [ T 9 I 2 B DR T AR
% R AT 2 AE o] oA AR SRR -

Included in accounts receivable from margin clients arising IR G S A BRI B R E P
from the business of dealing in securities are amounts due HRIE > EL5 3 L 5 2 B R e
from directors and their close family members. The details B R "EEWTE -

are as follows:

Balance Maximum amount outstanding  Market value of pledged securities

&8 BEARELE HfEs2mE

During the During the
year ended year ended
AclApil  Ac3lMarch | At31 March 31 March 31March | Ac3IMarch | At31March

2004 2005 2026 2005 2026 20%5 2026
& Bz
SRCRE | ZBIRE

RoZoME RoZ-Rf | RZEBoAR | SRR | ZAZT-B [ RCZCHE | RORDAE
MA=R  =A=f-A | =A=1-H 1B LER | SA=t-H | ZA=1-A
HKS 000 HKS 000 HKS 000 HKS000 | HKS'000 HKS000 | HKS000
T T TR T TR T TR

12,779 228,659 199,624 280,731 230,533 1,107,321 1,102,714
repayable on demand and bear DA 45 i 2 2 MR SR A 9 NI e B HL i
‘which are similar to the rates PR 4 5 MR L 2 I 2R A0 2 1) P 2

%GR -
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BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

26. INVESTMENTS 26. RE
2026 2025
—ECDX “ER R4
Notes HK$°000 HK$’000
Wit FERT T#T
Mandatorily measured at FVPL: BEI R A RETA
BaEzHAFE:
Equity securities listed in Hong Kong FUE LR 129,554 91,268
Equity securities listed outside FWE Lz kA
Hong Kong i IF 7,218 -
Debt securities quoted outside T4 Bl 2 7
Hong Kong e (c) 2,296 =
Unlisted debt securities I b T A 2 (2) 48,377 71,931
Unlisted equity securities JE b B AR B (b) 57,168 57,129
244,613 220,328
Mandatory FVOCI: BEIRAARETA
Hib 2 W2 -
Debt securities T8 75 7% 77 (c)
- Quoted in Hong Kong — RFE#E LT 59,895 90,474
— Quoted outside Hong Kong — RAEBIS Ei 3,178 33,183
63,073 123,657
Debt investment at amortised cost REBERAFTEZER
B ‘
Term notes E W EE (d) 80,000 |
387,686 |
Analysed as: Pk
Non-current I i By 25,317
Current B 362,369

387,686
I
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

26. INVESTMENTS - continued

Notes:

(@) At 31 March 2026, the Group held two (2025: one)
redeemable bonds with total principal amount of
HK$49,500,000 (2025: HK$70,000,000) which was issued
by a wholly owned subsidiary of a listed company (2025: a
listed company). The redeemable bonds bear fixed interest at
8.75% per annum (2025: 9.5% per annum) with due date in
July 2026 and December 2026 respectively.

The fair value of the redeemable bonds at 31 March 2026
and 2025 were estimated by RHL Appraisal Limited, an
independent firm of professional valuers not connected with

the Group.

(b) At 31 March 2026, the Group held the fair value of
US$2,825,000 (equivalent to approximately HK$22,456,000),
US$653,000 (equivalent to approximately HK$5,069,000),
US$1,322,000 (equivalent to approximately HK$10,358,000)
and HK$19,285,000 in Blue Elixir LLC (“Blue Elixir”),
Vantage Absolute Return Fund SP1 (“VARF SP1”), Brookfield

Infrastructure Income Fund (“Brookfield Fund”) and

Billion Wealth LPF (“Billion Wealth”) respectively (2025:

US$2,603,000 (equivalent to approximately HK$20,727,000),

US$764,000 (equivalent to approximately HK$5,930,000),

US$1,279,000 (equivalent to approximately HK$9,949,000)

and HK$20,523,000 in Blue Elixir, VARF SP1, Brookfield

Fund and Billion Wealth respectively).

ise securities listed in Hong Kong and overseas,

rities listed overseas and unlisted equity

nvestment in unlisted equity securities

26. RE &
it

(a)

(b)

MROFEZRNE=ZHA=+—H,> K%
AWM (CFHE — 4 Hd
—WMEmAAEEWEFAR (ZF
TR — M BT R BEAT A &
HA%E £549,500,000% J6 (ZF Z ALAF ¢
70,000,000 J5) 2 A iF 5] {& 55 o A i
] {5 %5 448,758 2 [ 8 4 Al R (2 F
TURAE 9.5 2 AR ER) 5T 4 B
MoZZRFELAR R RE T
HEIH o

AR EER R RN ER T T
FEZA =t HZARMET AL
VB S0 B ) 2 S S A6 (LR A K A
A7 WF (B [ A R A o

RoFEREZA = —H > AEME
43 Bl iABlue Elixir LLC ([Blue Elixir]) ~

Vantage Absolute Return Fund SP1 (' VARF
SP1 |) ~ Brookfield Infrastructure Income
Fund ([ Brookfield Fund |) X Billion Wealth
LPF ([ Billion Wealth J) o7 34 24 i
2,825,000 76 (A 5 it #722,456,0007
JB) ~ 653,0003 76 (FH 5 i 75,069,000
W C) > 1,322,000 o6 (1 iR 4
10,358,000%5 JG) ££19,285,000%5 JG (—
A 4 Al iR Blue Elixir ~ VARE
SP1 ~ Brookfield Fund X Billion Wealth™
Fr A A 72 {H52,603,0003% 56 (K i 4
20,727,000%5 7G) ~ 764,0009% 70 (K i
#95,930,000%5 7C) ~ 1,279,00035 76 (FH &
TA%19,949,0004578) £20,523,000457T) ©

bR AS G S 0 AR B A A
T K A BT RS 2 - RS b
TG L T 5 b S A % B K i [ 9
T A A S o

REZFZARFER_F_HAF=H
Zt—H RELEHBRAFRE ZHE
ZARMETI S R 2 E A
=,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

26. INVESTMENTS - continued

Notes: — continued

(©

(d)

The Group held quoted debt securities with principal amount of
approximately HK$153,121,000 (2025: HK$211,217,000) at
31 March 2026 which bear interest of 2.25% to 9.95% (2025:
2.50% to 11.5%) per annum and will be due in 2026 to 2034
(2025: 2025 to 2031). The Group also held quoted perpetual
debts with principal amount of approximately HK$7,836,000
(2025: HK$7,780,000) at 31 March 2026 which bear interest of
7% per annum (2025: 7% per annum). The fair value of these
quoted debt securities amounted to HK$65,369,000 (2025:
HK$123,657,000).

The fair values of the debt securities at 31 March 2026 and
2025 were estimated with reference to the price quoted by
independent brokers.

As 31 March 2026, the Group held term notes with principal
amount of HK$80,000,000 issued by a private bank licensed
in Guernsey which bear interest of 2.68% per annum payable
semi-annually and will be due on 11 August 2026.

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

26. RE—1E

fii

()

(d)

—

AEEMIFAR_ERNFE=H =1 —
A 2 7484 £5153,121,000%5 76 (=
E A A 211,217,000% 76) 2 BT
&S 7 5 A B R8I 148 R 262,258
%995)‘ (ZFZHAF 250 E11.5
RN o NERE O F
_IEIEEIJH}?I (R A ZF R
IR T = —AEE ) o A4 E IR
AR __E_ANE=ZA=+—H2
7R 4 #H K £47,836,0004 76 (. F A
40 7,780,000% J6) 2 kT gk 4 AR
a’% HA A F| 78| (& fAE 7
) FHE o M5 E BB EHF 2 AN
{Ez%65369000f%m SR R4
123,657,000 7G) °

EH S B NE R B AR
ZH=Z+—HZAREEZHEHILLK
L2 IWAE WAL o

RoFEZNE=ZA=1—H » AEME
F5 A MR PG 55— 5 H RRL N SR AT B8 AT
A 7% 45 % £580,000,000% 7T 1 E ] 2
P R R B 2.68)8 > A 4E S —
WHIE > W —FE o NENAA+—
H I H o

It

1!,&.“
_.‘\'\‘
|

i

I‘
M
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HE-ZT - F=A=1+—HIFE
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27. PREPAYMENTS, DEPOSITS AND OTHER 27. ANRIE - RERHMEKRRK
RECEIVABLES 15
2026 2025
—EB-X e g
Note HK$’000 HK$’000
R 5 FExT T
Prepayments TH 1°F A 1,402 2,466
Other deposits HAth 4% é 16,062 2,888
Other receivables L Al JRE Wik 29,108 35,776
Deposits paid for acquisition of U %& XA 2
property and equipment e 4 2,321 =
Deposits paid for acquisition of MR EYwEL 2
investment properties & 5 (a) 157,635 -
206,528 41,130
Less: Loss allowances on T A A R T
other receivables 2 G R (24,967) (24,967)
181,561 16,163
Analysed as: TR
Non-current JE Wi Hh 159,956 -
Current i B 21,605 16,163
181,561 16,163

B A B 4
#) /516,062,000% T

% 2 T — 4F i [l
(Z% A

2,888,000 IC) Z L B BRI ©

A B A B2 1 T3 2 £F R B DA R At

|| he Group’s exposure to credit risk and
|

of othcr receivables is set out in note

for acquisition of properties
1 Hong Kong. The expected
date is in late 2026.

B Wi I 2 TR AR Bl 4R s 4R 8
ZERL > R AR A BB R M T o

B 5E -

@)

ézﬁéﬁﬁﬁmﬂtﬁﬁfﬁm?&?ﬁ%ﬁ@%
2E 1M S AT 1 #9137,487,0009 7T 3K IH
e TR A 2_/\@“
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

28.

29.

30.

BANK BALANCES - CLIENT ACCOUNTS

The Group receives and holds money deposited by clients
and other institutions in the course of the conduct of the
regulated activities of its ordinary business. These clients’
monies are maintained in one or more segregated bank
accounts. The Group has recognised the corresponding
accounts payable to respective clients and other institutions
(note 30).

BANK BALANCES - GENERAL
ACCOUNTS AND CASH
The amounts comprise cash held by the Group and

short-term bank deposits at market interest rates ranging
from 1.49% to 3.65% (2025: 0% to 4.15%) per annum.

28.

29.

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

RITHEBR—FFERF
AEEGHHEEL#HERNETZH
T B BRI R A R P R A
Rt s - WK F XHE I —
5% 2 A8 73 SLERATHRF o AL H O
R ) A BR P R At B S AT 2 K
T (Kt 5E30) ©

RITEH-—REFRRE

AR EAEALEEFA 2B & U
F 4% 1 55 4 B R A F-1.49)8 23,655
(CF T HAFE O EE4.15H) st B2 M
HHERAT AR K o

ACCOUNTS PAYABLE 30. FE {4 BR 18
2026 2025
—EBXRE TR
Notes HK$°000 HK$’000
fi 2 5 Tt
Accounts payable arising from the HFHEEGTELEZ
business of dealing in securities: JE AT R IA
— Cash clients —HEEF (a) 99,637 103,468
— Margin clients —REEEF (b) 286,706 177,571
- HKSCC —EB A (a) - 17,880
Accounts payable to clients arising from  H8& & 4 B & £+ IR
the business of dealing in futures A 2 AT % P IRIA il ‘
contracts (0) 29,574 |
|
415,917
No aging analysis is disclosed as, in the opinion of directors e |
of the Company, the aging analysis does not give additional 3BT

value in view of the nature of business.

el

qa
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HE-ZT - F=A=1+—HIFE
Year ended 31 March 2026

30. ACCOUNTS PAYABLE - continued

Notes:

(a)

(b)

()

The normal settlement terms of accounts payable to cash
clients and securities clearing houses are two days after trade

date.

Amounts due to securities margin clients are repayable on
demand and carry interest at 0.025% (2025: 0.025%) per
annum. Included in accounts payable to margin clients
arising from the business of dealing in securities are amounts
due to directors of the Company, their close family members
and a controlling entity of approximately HK$2,155,000
(2025: HK$500).

Accounts payable to clients arising from the business of
dealing in futures contracts are margin deposits received from
clients for their trading of futures contracts on the Hong
Kong Futures Exchange Limited (the “HKFE”). The excesses
of the outstanding amounts over the required initial margin
deposits for the trading of futures contracts stipulated by the
HKFE are repayable to clients on demand.

31. ACCRUED CHARGES AND OTHER
PAYABLES

30. FB {4 AR 1 — &
fit i -

(a)

(b)

(c)

FEAS B 8 %0 5 i o 5 L B 2 BRTELHY)
EEWHGHM AL HEWH -

R I R 4 K P TR JE A SR IR AE
7P H4%0.025)E (= F Z H4F © 0.025
JH) ZAEFI RS o AR E T E
2 EAT RS & % P AR L6 R
AN A #EF - HE 2 BB FRIRER
B 2 i B 0 K TE £92,155,0009 7
(ZZF A4 1 50085 70) ©

BEGHEEEH P EAZEMNES
BEEIEL > 2.4 10 % LA 5 7 0 £
32 50 BFAT IR A (TS 7 ) ST EUM £
B 2RI G o IR AL
i 2 BRI B 4 0 2 W0 25 38 B
G2 MR B A BRI
it -

31. Bt ERA R H M BN KA

2026 2025
ZEZRE SR

HK$’000 HK$°000

FExT Tt

JE 5T 2 2,885 2,920
Al A5 R 7,305 5,828
JREAF 1 B, (Fff 5E33(a)) - 337,655
TE SR IE 2,254 1,976
12,444 348,379
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BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

32. DEFERRED TAXATION 32. BB IR
The following are the deferred tax (assets) liabilities DR AEHE - NERFE R
recognised and the movements thereon during the years “H=EZ=Ft—HIFFEEFEHRZELER
ended 31 March 2026 and 2025. H(EE) ARU K HEE)
Collective Collective
Revaluation ~ impairment  impairment
Decelerated tax ~ Revaluation of ~ of Mandatory ~ onloansand  on accounts
depreciation properties FVOCI advances receivable Total
EfEHH
41 BAAERA  ERRBR  EAWREZ
RERE EfiNE  Rt2EkE  ZREEE RRAE At
HK$ 000 HK$ 000 HK$'000 HK$ 000 HK$'000 HK$'000
T T T T T T
Ac T April 2024 REZZIELA— A (2,240) 3,156 (14,954) () (5,057) (19,100)
Credit to profic or loss for the year A AREE RS
(note 15) (W&k1s) (58) - - - (1,069) (1652
Charge to other comprehensive income ~ fIBALE & Foft 2 i
for the year = 192 1,379 - - 1,571
At 31 March 2025 RZ-HE=ZR=1—H (2823) 3,348 (13,575) 6) (6,126) (19,181)
Charge to profit or loss for the year ?I]WFET B4 (I3t
(note 15) 1,660 (141) - - 6,089 7,604
Charge to other comprehensive income ~ fIBALE E Foft 2 i
for the year - (31) 4273 - - 4,242
At31 March 2026 R-R=AF=R=1-H (1,163) 3,176 (9302 6) (41)

At the end of the reporting period, the Group had estimated
unutilised tax losses of approximately HK$273,130,000
(2025: HK$266,683,000) available to offset against future
profits. The tax losses have not been recognised due to
uncertainty of future profit streams of certain entities under

the Group and may be carried forward indefinitely.

S R o AR M
T ( fgﬂﬂﬁ‘z
Z At AR B R B
A& vk A o A
Eﬁ%%*% i
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32. DEFERRED TAXATION - continued

The following is the analysis of the deferred tax (assets)

32 IRIER1E — &
VEGERLTE () B G B SRS T S

liabilities for financial reporting purposes: anoin
Assets Liabilities
BE afE
2026 2025 2026 2025
ZECDXRE | SFRF | ZBDARE | ZEZ A
HK$’000 HK$000 HK$’°000 HK$000
THERT THs T THET TH T
Decelerated tax depreciation IR JIE B TE P B (2,557) (1,951) 1,395 (871)
Revaluation of properties ERE7/ES (1,683) (1,652) 4,858 4,999
Revaluation of Mandatory ER L R/
FVOCI EH A HAL
ENIEE (9,302) (13,575) - -
Collective impairment on loans B3 LK 2
and advances AL E (5) (5) - -
Collective impairment on JRE i R TH 2 SR
accounts receivable NoX(ER (41) (6,126) — =
Deferred tax (assets) liabilities EAEBLIE (& )
Fifi (13,588) (23,309) 6,253 4,128
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33. SHARE CAPITAL 33. RA&
Number of shares Amount
KROBAE 8
2026 2025 2026 2025
TEROAF | AR | TEDARE | SFAF
’000 ’000 HK$°000 HK$°000
TR T THERT TH T
Authorised: ERE
At the beginning of the reporting TR 3 45 HA 4
period 30,000,000 | 30,000,000 3,000,000 3,000,000
Share consolidation et 1F (28,500,000) - - -
At the end of the reporting RB|BEBHKR
period 1,500,000 | 30,000,000 3,000,000 3,000,000
Issued and fully paid: ERITRHE:
At the beginning of the reporting i # 5 HA 4]
period 9,662,706 9,662,706 966,270 966,270
Issue of shares on acquisition of WA B — [ I )
non-controlling interests in a oAl 2 9 R
subsidiary (Note (a)) HE 25 10 25 17 %
i (B 5 (a)) 2,701,239 - 270,124 -
Share consolidation (Note (b)) By & B
(B 5E(b)) (11,745,748) = -
At the end of the RBEHR
reporting period 618,197 9,662,706 1,236,394 |
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33. SHARE CAPITAL - continued

Notes:

() On 5 November 2024, the Company and GNFG (defined
in note 43) have jointly announced to propose group
reorganisation of GNFG by the Company by way of the
proposed scheme of arrangement pursuant to Section 86 of
the Companies Act of the Cayman Islands (the “Scheme”)
and the withdrawal of the listing of the GNFG’s shares
on the Main Board of the Stock Exchange (the “Group
Reorganisation”). All GNFG’s shares other than those held
by the Company (the “Scheme Shares”) will be cancelled
and extinguished in exchange for the consideration for
the cancellation and extinguishment of the Scheme Shares
pursuant to the Scheme, being 4 new shares of the Company
to be issued for every Scheme Share, in total 2,701,239,316
shares of the Company (the “Scheme Consideration”), and
proposed special dividend of HK$0.50 per Scheme Share, in
total of approximately HK$337,655,000, to be declared by
GNFG’s payable in cash to the GNFG’s shareholders for each
Scheme Share (the “Scheme Shareholders”) (the “Scheme
Dividend”).

On 25 March 2025, the Scheme was effective, GNFG
and its subsidiaries became wholly owned subsidiaries of
the Company. The Group recorded the Scheme Dividend
payable of approximately HK$337,655,000 according
to the Scheme, derecognised the carrying amount of net
assets of GNFG attributable to the Scheme Shareholders of
approximately HK$1,186,392,000, and recognised in special
reserve the fair value of the Scheme Consideration which

was measured based on the share price of the Company
at the effective date of the Scheme of approximately

Consideration of approximately HK$508,381,000.

he issue of new shares, the special

gnised as share capital at approximately

33. RA&— &
k5

(a)

A FE A — A B A AN B
S G 2 M 5E43) B G A
ERAANFERBHFEHSHEES A A
A 8o HEAT 2 d sk 1T ek B ([%5)
B 1) B A A AR T B EA > IR
B 45 07 4 AR AE W 2C B AR 2 BT
iy ([4EE EA ) o A2 7 BT 7 i
1y LhAh 2 BT A A5 07 4 A (1wt 38 i
13 1) 1% Bl sk 85 A B > 1E B R BUR #8
%t g 8 2 N B w T E R Ay 2 AR A
Rk g JIE 38 e 43 1 T BE AT 2 AR AR
8w I A 4£2,701,239,316 /% 48 4
AR (TFFEAAE D) > DA R &S 474 il
6 5 A B ) B4 DA B 4 O X 1) 5 0T
S B (TR EIIR ) &K 2 49 i wt
H B A30.50% T2 ERARE - &
F:#9337,655,000% 70 ([F#IBEE ) -

FZEBR _E_HAE=ZAZ+HH
AR > A AT 4 T S EL B R A mD R A AR
O E) A A ] o A A [ AR $E 4
w H) Bk A5 FE A w1 81 % B £9337,655,000
WETT o A1k RERR T 3 I RO A 45 4
Al 7 A R 1T (B £91,186,392,000%
JC > M A R I fe Al P ERR AR R AR A
SRR B A% B 2 AE R 2w
B A 72 %9340,356,0009 TG 2 48
# IR A £ BT B AE A REZ 2
HH#1508,381,000% JC °

R RPN A = H B IR R
B AN HE IR E #172,701,239,316/%
B o A EEAT R RAR o e R ek A A SR
By B AR #)270,124,000% JG (3% 45 B 1
{HO. 1 RIE) - T EREH 470,232,000
6 T fE 58 2 I 0 s A
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33. SHARE CAPITAL - continued

Notes: — continued

(b)

On 3 July 2025, the Board proposed that every twenty
issued and unissued existing shares at par value of HK$0.1
cach in the share capital of the Company be consolidated
into one consolidated share (“Consolidated Share”) at
par value of HK$2.0 each in the share capital of the
Company (the “Share Consolidation”). Upon the Share
Consolidation becoming effective by shareholders’ resolution
passed at an extraordinary general meeting held on 21
August 2025, the authorised share capital of the Company
became HK$3,000,000,000 divided into 1,500,000,000
Consolidated Shares of par value of HK$2.0 each, and the
number of shares in issue became 618,197,262 thereafter.
The Share Consolidation was effective on 25 August 2025.

34. SHARE OPTION SCHEMES

The share option scheme of the Company adopted on
24 August 2012 has expired on 23 August 2022. The

Company has adopted a new share option scheme (the

“Option Scheme”) pursuant to a resolution passed on 29

August 2022. The major terms of the Option Scheme are

summarised as follows:

(a)

(b)

The purpose of the Option Scheme is to provide
an incentive for eligible participant to work with
commitment towards enhancing the value of the
Company and the shares for the benefit of the
shareholders of the Company and to retain and attract
persons whose contribution are or may be beneficial to

the growth and development of the Group.

The eligible participants of the Option Scheme
include: (a) any executive director, or employee
(whether full time or part time) of the Group or any
associated company; (b) any non-executive director
(including independent non-executive directors) of the
Group or any associated company; and (c) any such
other persons (including but not limited to supplier,
customer, consultant, adviser, contractor, business
partner or service provider of the Group or any
associated company) who in the absolute discretion
of the Board has contributed or will contribute to the
Group.

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

33. RA&— &
WHsE : —

(b)

MRoEAELH =M HE e g
HEAS A T e A v A — - IR I T A 0.1
W2 OB AR ETEA KRG A
P 2 A 0N A A AR — A % T (EL2..0
Wt 2 &Ry (T & DRy ]) (T
EpED) - REF_HENH A+ —
H 24T B B A LK & | S8R ik
R A B AN R E
J% 7% 5% B £53,000,000,000% IC > 4 £
1,500,000,000 % %5 1% T {E2.0%5 7T 19 &
DF B A3 > BEAT W A0 B E Bl 4% 5 0 A
618,197,262 - ety G A —F =1
FENAZTHHBEAER -

34, BRRRESTE
AANFZFE—"FE N+ H K
MR B E RN - ENAA
T =HEN e ANFERER F
TOHENA T EBZRESR
PR 40y — TE 3 W R HE (7 R RE ST

#
T

(@)

(b)

) o S B ) 2 T R R B A 4

Bl 3 5 2 5D 2 4 2 B
HE NIRRT AN T R 2 18
{8 LA 2 A= 2% A B S AR A 4 - 3
#LL0 B % 31 R A 4
2 R TR IR A ST B R

At e P LY
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34. SHARE OPTION SCHEMES - continued

(¢) The maximum number of shares which may be issued
upon exercise of all outstanding share options granted
and yet to be exercised under the Option Scheme and
any other share option scheme of the Group must
not in aggregate exceed 30% of the relevant class of
securities of the issued share capital of the Company

from time to time.

(d) The total number of shares which may be issued upon
exercise of all share options to be granted under the
Option Scheme and any other share option scheme
of the Group must not in aggregate exceed the
number of shares as shall represent 10% of the total
number of shares in issue as at the date of approval
of the Option Scheme, being 966,270,593 shares.
Further approved by sharcholders’ resolution at an
extraordinary general meeting held on 21 August
2025, the maximum number of shares which may be
issued pursuant to the exercise of any share options
to be granted by the Company will be adjusted from
966,270,593 shares to 48,313,529 shares as a result of
the Share Consolidation as detailed in note 33(b) to

the consolidated financial statements.

(e) The total number of shares issued and which may
fall to be issued upon exercise of the share options

granted under the Option Scheme and any other share

option scheme of the Group (including both exercised
~ or outstanding options) to each participant in any
twelve-month period shall not exceed 1% of the issued

capital of the Company for the time being.

‘ Id by the directors, the period
7 after the date upon which the
‘share options is made but shall
from the date of grant of the

34. IR ERT & - &

(c)

(d

(e)

®

(8

PRI A7 {of AR 5% 18 St E T o) e A 4 [
2 AT o] L Al B B HEE T ) BT AR M
W A AT (8 2 BT A A HE T AT A 2
TETZRMHEE EREFAE
AR A AR E BT IRA T H
B 76 2 B 2.30% ©

PRI AT AR 058 W PR R ) e A £ A
AT Ao A 1 e R T BT AR s 2
JT A i R HE T AT BB ZE T EE AT 2
0y BBLCG w15 8 208 AR E A it e
W RE S 2 H BT I A By
10%2 B 1 B H (B1966,270,593
) e R F _HHENHZ+—
H 817 2 B W4 Bl K & i R
i B AN SR A B
% Bt 5E33(b) BT wf Ak B B
G0 BEAT AL R AR B 2 AT
] W JI HE T AT AT 2 A B =
HH > % H966,270,593 1 i1 & A
48,313,529H% °

T AT AT+ A H 393 PR R AT o AR
Fi IS HE T ) % A S AT e At
Jie e w0 B 452t 2 W BCRE > T 2
] #% 2 B % 8547 T w] REZH 1] % 2
BB B AT 2 Iy R B (] IR L4 2
P08 2 ¥ AR AT (A ) - A
BERALFERECETIRAZ
1% °

Fils IS W T 31 7 AR AE AT 6 T
TR I SO 2 B IR -

Fil e HE T S HE S R 2 TR
BE AT 60 > 2 I ZH i f2 4R T
WEHER R P 2 B =
A5 14 RO HE B3 AR - 4F 0 A



x5 8 3R B &
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

34. SHARE OPTION SCHEMES - continued 34. IR RE GBI -
(h) The acceptance of a share option, if accepted, must be (h) 2 B 3% G0 2 A B IR > RN ZER 42
made within 5 business days from the date of the offer H 45 T M A e R
of grant of the share option. B H N AN R -
(i) The exercise price of a share option must be the higher () WEMCHEZATMAEALS TH =& %
of: ZHEEE
(i) the closing price of the share of the Company as () 2T R R e
stated in the Stock Exchange’s daily quotations on W25 HBRERTRZ
the date of the offer of the grant; A B ey e T AE

(ii) the average closing price of the share of the (i) BEREERTHRESRZEA
Company as stated in the Stock Exchange’s daily ARG TR 22 & H A B 22 BT 2
quotations for the five trading days immediately g B #AE R s 2 A A i
preceding the date of the offer of the grant; and - F i fE 5 &

(iii) the nominal value of the share of the Company. (iii) A2 6] ey 1 {E »

(j). The Option Scheme will be expired on 28 August G)  HEIHERT B —F=F A
2032. s WANEE:GR

At 31 March 2026, the number of share options to MR_FEZARFE=ZA=+—H  REH

subscribe for a total of 48,313,529 (2025: 966,270,593) JicHE w3 T 4% AR S 448,313,529 1%

shares in the Company, may still be granted under the share (T HAE 966,270,5931%) 78 4\ #]

option scheme. I A3 #) B F HEE o

No share options were exercised during the years ended 31 BE_F_ANELA_FT_HLHE=H

March 2026 and 2025. S H LA BE A SIS R A o

There was no share option granted to eligible participants BE_ZF N ﬂiﬁ_dg

during the years ended 31 March 2026 and 2025. There =+—HILEE \

were no outstanding share options at 31 March 2026 and HRT M - i %

2025. —cT | ;

No movements of share options for the years ended 31 7
March 2026 and 2025. =
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35. OTHER CASH FLOW INFORMATION 35. Bt E &R B H
Details of the changes in the Group’s liabilities from RAEBFBEEHELSE 2 AEZEH)
financing activities are as follows: 75 ¢

Year ended 31 March 2026 BE-E-_AR"E=-ZA=+—HILEE

Non-cash

changes

FREEE
At 1 April Net Dividend At 31 March
2025 cash flows declared 2026
R=B=1% BER RZBZXRE
MA-H BE CERRE =ZB=1-H

HK$°000 HK$'000 HK$000 HK$°000
TER TER TER TER

Dividend payable TERT IR 8 - (61,820) 61,820 -
Dividend payable to non-controlling interest of TEfS T 32 B I G A ]
non-wholly-owned subsidiaries RS 2 R - (50) 50 -

Scheme Dividend payable to non-controlling L8 4 [ F 41 (2 3 R 333 (2)
interest of non-wholly-owned subsidiaries BEftF R 2 BB AT

under the Group Reorganisation PR 7 I 8

(defined in note 33(a)) - 337,655 (337,655) - -
Total At 337,655 (399,525) 61,870 -
Year ended 31 March 2025 BE X AF=HA=+—HILFEE

Non-cash

changes

FHEEY
At 1 April Net Dividend At 31 March
2024 cash flows declared 2025
REE A B RN
JA—H B® EERRE =H=1-H

HK$'000 HK$'000 HK$'000 HK$'000
T Tk Tk T

TEft 8 - (48,314) 48,314 -
fIERT 2B E A 72 b 4
- ZEKB = (20,279) 20,279 -
RS2 [ EALE AT 7

2EMEARZ

B 2 A ERE
(72 ALMTEE33(a)) = - 337,655 337,655

- (68,593) 406,248 337,655




36. MAJOR NON-CASH TRANSACTION

During the year ended 31 March 2026, the Group entered
into sale and purchase agreements with six independent
third parties to acquire seven investment properties and
two subsidiaries at a consideration of HK$52,700,000 and
HK$13,500,000 respectively. The consideration was settled
by loan and advances and margin receivables balance of
HK$29,500,000 and HK$36,700,000 respectively. Details
of the acquisition of subsidiaries are set out in note 37 to

the consolidated financial statements.

37. ACQUISITION OF A SUBSIDIARY

On 24 October 2025, the Group entered into sale and
purchase agreements with three independent third parties
to acquired 100% equity interest of Keen Perfect Limited
(“Keen Perfect”) and Wealth Famous Development Limited
(“Wealth Famous”) at a consideration of HK$5,800,000 and
HK$7,700,000 respectively. The consideration was settled
through the loan and advances and margin receivables balance
owed by the independent third party and his related parties.
The principal activity of Keen Perfect and Wealth Famous
is property holding. The acquisition was completed on 28
November 2025. Upon completion of the acquisition, Keen
Perfect and Wealth Famous became wholly-owned subsidiaries

of the Group.

In the opinion of the directors, the acquisition does not
constitute business combination as defined in HKFRS
Therefore, the

acquisition has been accounted for as acquisition of assets

3 (Revised) “Business Combinations”.

during the year.

36.

37.

e R R M R
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BEXERERS

BE T ANE=ZA=Z=+—HIL#E
BE > ALEBSFKBLE =R E
B 1 ik DA i i L TE AR B ) 3 R AR
& wEl > AE S R 452,700,000 7T
13,500,000% 7 - A BHALE 23 7l DA &K
T2 BGER DA e JRE WA PR 8 4 4 729,500,000
0 %36,700,000%5 70 AT A BH i
Wi G 2 ) ) I A B G B R 3R

7E37 ©
WE—REHEA R ZFERRE

=

WoEZHFETHAZTMA > A%EH
A A =Y A -8 )T TR
£ 185,800,000 JC & 7,700,000% JC Y
BEHERURA PRl ([EUR ) M B 25t e
A IRAF(TEHE])Z100% B A HE 45 -
RAE BB =7 K H B A4
IR R I BAGER DA J E Wi R 3 4 & i
B BIRKEBWEEEB LY E
PE o W HEHEE RN _F_HFE T+ —
HZ AN H 588 - i 3 T8 58 LR >
IR S EE A A AR T Y 2 N
7 o

RS o WU S IE I S M A i
B e R 2358 RAERT) [ 685 &
Jir 5 % ) B & BF o BRIk
B 7 4 A RS Wi &

Sl
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37. ACQUISITION OF A SUBSIDIARY -
continued

The following summarises the consideration paid and the

= — &

37. WiE— BB QR 2 FERE

B A AR LA B A i 3 T s i

amounts of the assets and liabilities acquired at the date of LA AR R
acquisition:
Keen Wealth
Perfect Famous Total
2k 22 5t
HK$’000 HK$’000 HK$’000
TET FE T FE T
Consideration RE
Loan and advances settled B &5 AT 2 B0k M R 5,800 1,000 6,800
Margin receivables settled B &AL 2 U R RS 4 - 6,700 6,700
5,800 7,700 13,500
Recognised amounts of identifiable B FTEAEERFT
assets and liabilities acquired AEEENERIAEH
Investment properties G 5,784 7,798 13,582
Bank balances SRAT &5 ik 18 40 58
Prepayment and deposits T RO KA 14 8 22
Other payables Al JRE A5} R IR (16) (146) (162)
Total identifiable net assets HA0T R & R I E 5,800 7,700 13,500
WEEHE AR
RERAFEE
O A 2 SRAT 45 Bk 18 40 58

e no significant contribution to the
the Group for the year ended 31
isition. The revenue and results
' |insigniﬁcant if the above
at the beginning of the

BE_FE-ANE=ZH=+—H1L%E
FE o U R S T AR > B A R AR AR
(I ESES DX TN (Rl
A I T A A S T o B R A R
B g e SEAEIRFEE K -
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38. RETIREMENT BENEFIT SCHEMES

39.

40

The Group has joined a pension scheme under the
rules and regulations of the Mandatory Provident Fund
Schemes Ordinance (the “MPF Scheme”) for all qualifying
employees in Hong Kong. The assets of the MPF Scheme
are held separately in an independently managed fund. The
Group has followed the minimum statutory contribution
requirements of 5% of eligible employees’ relevant aggregate
income, subject to the maximum amount of HK$1,500
per month. The contributions, amounting approximately
HK$755,000 (2025: HK$884,000), are charged to the

profit or loss as incurred.

BANK FACILITIES

At 31 March 2026, the Group had banking facilities totaling
HK$428,000,000 (2025: HK$428,000,000) granted by
financial institutions in Hong Kong. These banking facilities

are secured by corporate guarantees issued by the Company.

The Group had no bank borrowings as at 31 March 2026
and 31 March 2025 and the Group had undrawn banking
facilities amounting to approximately HK$428,000,000 as
at 31 March 2026 (2025: HK$428,000,000).

38.

39.

BHE_ZTZ-_X"E=ZA=+—HIFE
Year ended 31 March 2026

EHRBERGTE

24 ] AR 95 0 M BR 4 R A6k
ZHLR BB 5 B W TR A B E B
SRR &5 E (M@ 8] -
Bast#lz EEh — B L EHEE
FrEE A - A4 18 E AR % B MK 7% 8 it Kk
HE > GEKERSAARBEALR
Z5% 3k > EE e A E A1L,5008
JG ° A EA)755,0000 00 (—F A
884,000% 70) 2 it 3k T A B AR IR AE 18
% B o

RITERE
MR-EZANFE=H=1T—H > A4%LH
T s & BB 32 1 & $£428,000,000
W oT (ZF L 4F ¢ 428,000,000% 7T)
ZERATE B o MSERAT(E BRE U
AN E R A EE R AEFEH o

MR-FEZARNF=ZH=+—HE_F
THFE=ZH =4 — B A E I R
TS MR - FE o NE=ZA=+—
H > A5 B 2 S8R4T 15 B0 5 R 48 BURBE
%4 #1428,000,000% 76 (& — H4F :
428,000,000 7C) °

CAPITAL COMMITMENT 40. B AYE
2026
—EZRE
HK$’000 |
FHERT |
Capital expenditure contracted for but not A B A FIHH Z EL 5] 4115
provided in the consolidated financial T & A A i 3R R R B A
statements in respect of: ZEARM
— acquisition of property and equipment — W 3 B R A 2,321
— acquisition of investment properties — I a2 112,300
114,621
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41. RELATED PARTY TRANSACTIONS

In addition to the transactions/information disclosed
elsewhere in these consolidated financial statements, during

the year, the Group had the following transactions with

related parties:

(a) Transactions

Name of related party
BMEATHE EB

Messrs. Hung Hon Man, Cham Wai Ho
Anthony, Kam Eddie Shing Cheuk, Hung
Sui Kwan, Shum Kin Wai Frankie, Cheng
Wai Ho, Ng Hon Sau Larry, Chen Zhixue,
Liang Jie, their close family members and

controlling entities

WSO AE - WREESEAE - HRMESEAE

Emdp o - A g - AR A

SEIRLSEE R B SEAE - Bt
i 2 22 B % SR g A B L B 2 o

Messrs. Hung Hon Man, Hung Sui Kwan,
Kam Eddie Shing Cheuk, Ng Hon Sau
Larry, Leung Chan Jaime, their close family

members and controlling entities
CUEEECSRE - Mk IOEAE  HORME A
| REIRLE - REWIE
.;%z%%%ﬁméu&#ﬁﬁw

41. BEALXRS

[f N
(a X5
Nature of transaction 2026
2B HE —EoAE
HK$’000
THERT
Brokerage commission 631
income (note i)
AL A (B D)
Interest income 8,048
(note ii)
FE A (B 5Eii)
Rental income (note iii) 600

A4 Ut A (Bt i)

R Ao B 5 i R HL At T 1 T B R 2 A
5/ EORAN > A B IR A TR o

EITLT

2025

SR A
HK$’000
FTHIT

291

14,858

600

at 7.236% to 9.252% per
0 9.252% per annum) on the

(@)

(ii)

(iii)

&84 5 MEZ20.1%%E

0.25% (—
0.25%) Y B »

TZHE0.1% %

7’FIJ E\ 5 e 4 F| 7.236)F %9.252
SRR R #2368
§9ﬁﬁ_2%mﬁﬁ K2 A AME

A BRSO

BEF - ANFE=ZA=+—HI
AETE NS H Yz L4 £550,000
Wt (& HAF 50,0009 70) ©
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41. RELATED PARTY TRANSACTIONS — 41. AEALTXRE &

continued
b)) TEEHEAE2HM

PR i S 5 R B RE 14 P 48R 2
EHRA KM EEEMA B ZH

(b) Remuneration to key management personnel

The remuneration of members of key management,

other than directors as disclosed in note 14 to the

consolidated financial statements, was as follows: MR
2026 2025
g S SRR
HK$°000 HK$000
FET T
Salaries and other benefits 4 I A AE A 3,316 4,327
Retirement benefit scheme contributions B & & ) 51 1 fit 3K 83 123
3,399 4,450

R A A B T
AR N SR B T S e

The remuneration of directors and other key management
personnel is determined by the performance of individuals

and market trends.
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42. STATEMENT OF FINANCIAL POSITION 42. XA\ 2 B R R &
OF THE COMPANY
2026 2025
—ECDR - S g
Notes HK$’000 HK$’000
R 7 FExT T T
Non-current assets EREBEE
Property and equipment I ENE L 93 106
Unlisted investments in subsidiaries i) NG P
F EHHE 2,123,989 2,123,989
2,124,082 2,124,095
Current assets REEE
Deposits and prepayments e 4 S VR AT AR IR 278 559
Amounts due from subsidiaries JHRE WA o6 B 2 ) R T 3,557,099 3,135,005
Bank balances — general accounts SRATHE B —
and cash — R T K B 4 25,026 54,531
3,582,403 3,190,095
Current liabilities REBEE
Accrued charges and other payables JE &t e At E )
HIH 93 254
Amounts due to subsidiaries T AT o &g N ) sk T 1,042,740 956,583
1,042,833 956,837
REBEEFE 2,539,570 2,233,258
BEERE 4,663,652 4,357,353
EAXE #E
JEeA 33 1,236,394 966,270
it #5 42(a) 3,427,258 3,391,083
R 4,663,652 4,357,353
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42. STATEMENT OF FINANCIAL POSITION 2. KRB 2B BMRR K —&
OF THE COMPANY - continued
(a) Movement of the reserves (a) EEEZF
Retained
Share Special  earnings
premium reserve (losses) Total
REEF

EhER HAREKE (BB e
Notes  HK$000  HKS000  HK$'000  HK$000
i3 THx  Téx  Féx  T#x

(note i)

(B 3Ei)
At 1 April 2024 RZZZWENA—H 2,933,438 194,549 43,533 3,171,520
Loss for the year rEERR = = (72.479)  (72.479)
Transactions with owners: HEFAZRS
Contributions and distributions HERD
Dividends to owners A \RE 7 R E 16 = = (48,314) (48,314)
Changes in ownership interests HOREREY
Acquisition of non-controlling interests g il

in a subsidiary N2 R 4 33(a) - 340,356 - 340,356
Total transactions with equity holders EREREANRZAE - 340,356 (48,314) 292,042
At 31 March 2025 REZZ-HE=A=1+—H 2,933,438 534,905 (77,260) 3,391,083
Profit for the year REEEA - - 368119 368,119
Transactions with owners: HEFAZRS
Contributions and distributions HER
Dividends to owners A \REZRE 16 = =
Issue of share on acquisition of W 2 ) 9 4 A 1
non-controlling interests in a subsidiary AT ey 33(a) 70,232 (340,356)

Total transactions with equity holders SLRCHER B 5 A 70,232 350) 1 R=teraE.
At 31 March 2026 RZB-REZR=1-H 3,003,670
Notes:

(i)  As included in the share premium of the Company,
the transaction costs of the placing were paid to its
subsidiary, GNS (defined in note 43) and would be

eliminated in the consolidated financial statements.

(i) At 31 March 2026, the reserves of the Company available
for distribution to sharecholders were approximately
HK$3,427,258,000 (2025: HK$3,120,959,000) which
comprised the share premium, certain special reserve and
retained earnings.
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43. PARTICULARS OF PRINCIPAL 43. TEMBARFR
SUBSIDIARIES
Particulars of the principal subsidiaries of the Company are AT Z B AT BT -
as follows:
Issued and fully Proportion of nominal value of
Place of Class of paid share capital/ issued share capital/registered capital
Name of subsidiary incorporation shares held registered capital held by the Company Principal activities
BRORMR ARARAZERTRE/
o PR AR FRABH  RE&/ERER AMERAEAD Y ELE 3
2026 2025
it a3 “RILE

Directly Indirectly | Directly  Indirectly
ER BR| EE  F#

Get Nice Financial Group Cayman Islands Ordinary HKS$25,000,000 100 - 100 ~ Investment holding
Limited (‘GNFG”)
(note 33(a))
GECBEMARLAR (5 RERE Tk 25,000,000 1T RERR
D) (H3E330)
King Joy Asia Limited British Virgin Islands ~ Ordinary USs1 - 100 = 100 Investment holding
(‘BVI)
AP A RA A EERAHE il E REER
Red Eagle Securities Limited ~ Hong Kong Ordinary HKS$100,000 - 100 - 100 Inactive
(2025: HK$60,000,000)
BRERARLA Fit Lk 100,000% 72 LES-F
CEIRE:
: i 60,000,000 )
l |' fL ' UI Ni c] co-rpolratcd BVI Ordinary US$10,000 - 100 - 100 In\festmem holding
! 'Ij bt | : | -i"x '| | KEELEE il 100002 REBRK
\ . N | |' imi ‘M Ordinary HK$1,660,000,000 - 100 - 100 Securities dealing
: € J.._'-L A and broking and
securities margin
financing
Lk 1,660,000,000% ¢ wARE AR
REHREEME
Non-voting deferred  HK$40,000,000
B shares (note a)
BERERLR 40000000 T
(i
HK$10,000,000 - 100 - 100 Corporate finance
services
10,000,000 ¢ bEMERH
HK$60,000,000 - 100 = 100 Futures and options
broking

60,000,000% 72 W& R IEA A R
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43. PARTICULARS OF PRINCIPAL 43. TEMBARFR &
SUBSIDIARIES - continued
Issued and fully Proportion of nominal value of
Place of Class of paid shae capital/ issued share capital/registered capital
Name of subsidiary incorporation shares held registered capital held by the Company Principal activities
BRARAR ALAREZBRARE/
KEARLRE AR FEROEN  B&/ERER AMEREEAD Y TEER
2026 2025
ZEIRE e Stk 2

Directly Indirectly | Directly Indirectly
ER BR| EE

Get Nice Silk Road Investment ~ BVI Ordinary US$10,000 - 100 - 100 Investment holding
Limited
SERABRERRAR RBRLES Tk 10,0003 0 RErR
Get Nice Asset Management Hong Kong Ordinary HK$5,000,000 - 100 - 100 Asset management
Limited services
SHREERARAT il S0 S
Steppington Holdings Limited  BVI Ordinary US$10,000 - 100 - 100 Investment holding
ERRLHR il 10,0000 BEER
Pacific Challenge Futures Hong ~ Hong Kong Ordinary HK$10,000,000 - 100 - 100 Investment holding
Kong Limited
AFHREMBERAT B Tk 10,000,000 1C BEER
Get Nice Investment Limited ~ Hong Kong Ordinary HKS1 - 100 - 100 Holding of yacht
sRERRA B Ll 1% it
Bravo Nice Limited BVI Ordinary Us$1
EBELHE Lk B
Dixten Limited Hong Kong Ordinary HKS1
WL £t Hilh 185
Centre One Limited (‘Centre ~~ BVI Ordinary USs1
One’)
EBRELHE Tk £
City Treasure Group Limited ~ BVI Ordinary Uss1
(“City Treasure”)
sERLHE  MER
Treasure Advantage Limited ~ BVI Ordinary US§1
RERLEE Tk EIH
Prime Pacific Investments BVI Ordinary US$1
Limited

EBEARE il 1%
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43. PARTICULARS OF PRINCIPAL 43. TEMBARFR &
SUBSIDIARIES - continued
Issued and fully Proportion of nominal value of
Place of Class of paid share capital/ issued share capital/registered capital
Name of subsidiary incorporation shares held registered capital held by the Company Principal activities
BRARAR ALAREZERORE/
KEARER B AR FEROEN  BA/ERER AMERAEAD Y TRER
2026 2025
ZEIRE B S

Directly Indirectly | Directly  Indirectly
ER BR| EX M

Dragon Rainbow Limited BVI Ordinary USs1 - 100 - 100 Investment holding
ERELHE il 1% BEER
Better Dynamic Limited BVI Ordinary USs1 - 100 - 100 Investment holding
EREAHE il it BEER
Get Nice Finance Company Hong Kong Ordinary HK$2 - 100 - 100 Money lending
Limited
GEMHARA Fit il 2T Wi
Allex International Limited Hong Kong Ordinary HK$10,000 - 100 - 100 Holding of motor
vehicles
EXmRARL Fb HiEl 10,000 72 AN
Gainventure Holdings Limited ~ BVI Ordinary Uss1 100 - 100 - Investment holding
EREAHE il it BRER
Get Nice Entertainment Limited  BVI Ordinary USs1 - 100 - 100 Investment holding
GEREARL ERELHE H it BRHER
T4
s BVI Ocdinary Uss1 - - 100 Investment holding

ERELRE il it REER

Ordinary US$10,000 - 100 - 100 Investment holding

10,000% 70 il
Ordinary HKS$1,000,000 - 100 - 100 Investment holding
1,000,000 ¢ BEER
~ Ordinary USs1 - 100 - 100 Investment holding
£S5 B
 Ordinary US$50,000 - 100 - 100 Inactive
* 0,000 7C LEEES
 Ordinary HK$1 - 100 N/A N/A Property holding

i AER TER MR




43, PARTICULARS OF PRINCIPAL
SUBSIDIARIES - continued

Place of
Name of subsidiary incorporation
KEARLRE AR
Joyful Villa Limited BVI
ERELHE
Quality Champion Limited Hong Kong
ARARAR &k
Venturecorp Investment Limited  BVI
EBELHE
Rich Mount Limited Hong Kong
REARL Fib
Peak Prospect Limited BVI
ERRLHE
Vast Cheer Limited Hong Kong
BHRAA B
Billion Times Limited BVI
ERELHE

Get Nice Real Estate Limited Hong Kong

GHEZARAA &k
Get Successful Limited Hong Kong
Fib
Profit Union Holdings BVI
Corporation
ERELHE

Get Nice Auction Limited (‘Get - Hong Kong
Nice Auction”)

GERATHRAA [GHn &
)

Infinite Treasure Group Limited ~ BVI
EBELHE

Class of
shares held

fERA R

Ordinary
Hm

Ordinary
il

Ordinary
il

Ordinary
Hh

Ordinary
ik

Ordinary
il

Ordinary
il

Ordinary
il

Ordinary
Hh

Ordinary
HEl
Ordinary

HEl

Ordinary
il

Issued and fully
paid shae capital/
registered capital

BRARMR
B/ ERER

Uss1
£

HK$9,000
9,000 ¢

Uss1
I

HKS1
i

US§1
£

HKS2
b

US$1
3

HK$4,000,000
4,000,004 72

HK$1
16T

USs1

B

HKS$1,000,000

1,000,000 76

USs1
B
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43. TEMBRAFRE &

Proportion of nominal value of

issued share capital/registered capital

held by the Company
ALAREZBRARE/
AMEAEEES Y
2026 2025
ZEDRE “FCnE

Directly Indirectly | Directly Indirectly
ER BR| EE
- 100 = 100
- 100 = 100
- 100 = 100
- 100 = 100
- 100 = 100
- 100 = 100

Principal activities

IRER

Investment holding

BEER

Property holdings
VESH

Investment holding

BEER

Property holding
WEER

Investment holding

BRHER

Property holding
kS

Investment holding 1\
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43. PARTICULARS OF PRINCIPAL
SUBSIDIARIES - continued

Place of Class of
Name of subsidiary incorporation shares held
i PR AR & RARA
Bowell Limited Hong Kong Ordinary
HEARAR B il

Ace Way Business Limited BVI Ordinary
EBEARE il

Get Nice Property Management ~ Hong Kong Ordinary
Company Limited
GHEEAARAR &k il
Wealth Famous (note 37) Hong Kong Ordinary
B (Wit7) & il
Keen Perfect (note 37) Hong Kong Ordinary
Bk (ik7) &b Hh
Jumbo Excel Corporation BVI Ordinary

ERELHE il

‘iog Llimitd (‘Access  BVI

' ”\ iI{
fiu n

(U

Ordinary

43. TEMBRAFE &

Issued and fully Proportion of nominal value of

paid share capital/ issued share capital/registered capital

registered capital held by the Company Principal activities

BRARAR ALAREZERORE/

Bx/ifEs AMERAEAD Y TRER

2026 2025
ZEDRE “EnE
Directly Indirectly | Directly  Indirectly
ER BR| EX M

HKS1 - 100 = 100 Property holding

1 ESH

Uss1 - 100 - 100 Tnvestment holding

EST BEER

HKS1 - 100 - 100 Property management
and Property
holding

15 WREAREER

HK$2 - 100 N/A N/A Property holding

kT TR TER WEER

HKS1,000,000 - 100 N/A N/A Property holding

1,000,000 72 TR MR BRER

USs1 - 100 - 100 Investment holding

1% BHEER

USs1 - 100 - 100 Property holding

17 WEER

Us§l - 100 - 100 Investment holding

X% BHERR

HK$10,000 - 100 - 100 Property holding

10,00077C UESE

Us$l - 100 - 100 Investment holding

1% il

HKS$10,000 - 100 - 100 Property holding

10,000%7C VEZd
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43. PARTICULARS OF PRINCIPAL 43. TEMBARFR &
SUBSIDIARIES - continued
Issued and fully Proportion of nominal value of
Place of Class of paid shae capital/ issued share capital/registered capital
Name of subsidiary incorporation shares held registered capital held by the Company Principal activities
BRARAR ALAREZBRARE/
KEARLRE AR FEROEN  B&/ERER AMEREEAD Y TEER
2026 2025
ZEIRE e Stk 2

Directly Indirectly | Directly Indirectly
ER BR| EE

Power Success Group BVI Ordinary Uss1 - 100 - 100 Investment holding
Incorporated
EREAHE  TER B RN
Bright Rarity Limited Hong Kong Ordinary HK$1 - 100 - 100 Property holding
FEARAA ik LM 1T UESEL
Mega Trillion Group Limited ~ BVI Ordinary USs1 - 100 - 100 Investment holding
EREGHE  Eak £ BB
Pearl King Holdings Limited ~ BVI Ordinary USs100 - 100 - 100 Property holding
ERELRE  TER 100 7C VEZ
Smart Best Asia Corporation ~~ BVI Ordinary USsl1 - 100 - 100 Investment holding
ERELHE Ak ESTr BB
Super Times Overseas Limited ~ BVI Ordinary USs100 - 100 - 100 Property holding
EEELRE  TER 1007
Ultimate Billion Limited BVI Ordinary Us$1
EREAHE  TER EH
Tao Yun Company Limited Hong Kong Ordinary HK$20
REARAA &g Tk 2087
NobleNet Limited BVI Ordinary US$1
EREGME  HEk ES
Ambitious Profit Limited Hong Kong Ordinary HK$1
BEARA &k gl 17
Clever Switch Limited BVI Ordinary USs1
ERELHE Ak ES
Elite Rank Limited Hong Kong Ordinary HK$1

BHARAH i gl 1T
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43. PARTICULARS OF PRINCIPAL 43. TEMBARFR &
SUBSIDIARIES - continued
Issued and fully Proportion of nominal value of
Place of Class of paid share capital/ issued share capital/registered capital
Name of subsidiary incorporation shares held registered capital held by the Company Principal activities
BRARAR ALAREZERORE/
KEARER B AR FEROEN  BA/ERER AMERAEAD Y TRER
2026 2025
ZEIRE B S

Directly Indirectly | Directly  Indirectly
ER BR| EX M

Paramount Star Enterprises BVI Ordinary USs1 - 100 = 100 Property holding
Limited (‘Paramount Star”)
EREAHE  TER B ESEYS
Prosper Track Enterprises BVI Ordinary US$1 - 100 - 100 Property holding
Limited (‘Prosper Track’)
KEEGmE  fak £ ESEY
Gain Peak Asia Limited BVI Ordinary USs1 - 100 - 100 Investment holding
EREGmE  Hak ES TR
Get Treasure Properties Limited  Hong Kong Ordinary HK$2 - 100 - 100 Property holding
RENFARAT Eik gL 2 WRER
Group Success International ~ BVI Ordinary Uss1 - 100 - 100 Investment holding
Limited
EREGME Ak S R
~ Grand Park Investment Limited ~ Hong Kong Ordinary HK$2 - 100 - 100 Property holding

&k gl 2T IESEL

R EARAT

,.II ¥

i Il | ‘, e_l hi\ ; Ordinary USs1 - 100 - 100 Property holding
o Wil 15t I

-~ G hCanpany Lin i Ordinary HKS1 - 100 - 100 Property holding
R 15 WRER

Ordinary HK$1,000 - 100 - 100 Property holding
HiEh 1000 TE B

i Ordinary HK$1,000,000 - 100 = 70  Property holding

1,000,000 12 ST
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

43, PARTICULARS OF PRINCIPAL
SUBSIDIARIES - continued

Notes:
(a) The non-voting deferred shares, which are held by a director
of the Company and an ex-director of GNS, carry practically
no rights to dividends nor to receive notice of nor to attend
or vote at any general meeting of GNS and on liquidation,
the assets of GNS available for distribution among the
holders of ordinary shares and the holders of non-voting
deferred shares shall be applied first in paying to the holders
of ordinary shares the sum of HK$1,000,000,000,000 per
ordinary share and secondly in repaying to the holders of
non-voting deferred shares the nominal amount paid up
or credited as paid up on such shares, and the balances of
the GNS’s assets shall belong to and be distributed among
the holders of ordinary shares in proportion to the amount
paid up or credited as paid up on such ordinary shares
respectively.

(b) Except for Access Mission, Paramount Star, Prosper Track,
Centre One and City Treasure operated in United Kingdom,

all subsidiaries are operating in Hong Kong.

(©

The table below shows details of non-wholly-owned
subsidiaries of the Group that have NCI:

HE_Z_F-A=1+—HLEE
Year ended 31 March 2026

43. TEMBRAFRE &

(a)

(0

Proportion of

ownership interests and

Principal
Place of

incorporation

place of

Name of subsidiary business

WEARAR AMRIBE  EREXBE

2026
—ECXE

GNFG and its subsidiaries
G ERELIREAR

Cayman Islands

MERE

Hong Kong -
it

Get Nice Auction 5%

HHmAET

Hong Kong
ik

Hong Kong
i

Get Nice (Silver Base)
B b ()

Hong Kong
&k

Hong Kong -
&

voting rights held by
non-controlling

interests
FERERRECRERER
REFRELA

2025
LS

5%

30%

HAANF —HEERHETES 4
T 2 2R 2 4 3 M IR S R B R
b S R R S > I A M TR A R
5 AT AT B SRR € 3 5 s G R sl
o P AR ST o AT MR RE A5 I R R T ik
A3 UR T 5 R AN % A3 A A A
FEHEE N 2 G M S A DA S A
48 %1,000,000,000,000%5 JC 2 K JEH T
R N > BT DA R B R
2 B 502 5 A R B 2 450 T (B T 4
SRER AL IR A N o A IR R 2
O R B A R N 3 4
T i 4 S A B A i 2 A B IR
51 14 #5002 e 3k 2 LE 1 53 IR o

FkAccess Mission * Paramount Star *
Prosper Track > Centre OnelCity
Treasure i 92 B 8825 41 > [ [ &8 A
R EELE -

T RS A I P R AR 2 A A 1 E
2EWEA A Z T
Profit allocated to Accumulated

non-controlling non-controlling

interests

BT ERER 2R

2026
ZECRE
HK$’000
FERn

: 2026

ZECRE
HK$°000
TER




BATS L=

FINANCIAL SUMMARY

Year ended 31 March
BE=A=+—-HLEE

2022 2023 2024 2025 2026
—ECHE —E ZECE ZERE | ZBEZARE
HK$’000 HK$’000 HK$000 HK$000 HK$°000
T o T o T 0 Tt FTEx
RESULTS E¥
Revenue I 4 441,075 422,518 410,015 432,098 357,531
Profit before taxation B i s A 156,540 176,061 86,413 102,358 82,904
Taxation Bl JE (60,968) 88,153 (9,301) (26,326) (29,479)
Profit for the year A 1 i | 95,572 264,214 77,112 76,032 53,425
As at 31 March
R=B=+—-8
2022 2023 2024 2025 2026
CE O FE DEF = DFCOJFE SE RS | ZBEZARE
HK$’000 HK$’000 HK$000 HK$000 HK$’000
T o T o T 0 T C FTHx
'ASSETS AND LIABILITIES ¥ZE K81
L d [U'IF
| g HI
' ST HEE 7.871,061 7,489,747 7,231,740 7,323,843 | 7,119,396
(926,308) (482,149) (289,792) (700,193) (467,518)
6,944,753 7,007,598 6,941,948 6,623,650 | 6,651,878




REMEFT
PARTICULARS OF INVESTMENT PROPERTIES

Particulars of investment properties held by the Group as at 31 REFHK - F - NE=A=+—HFEAHHZ

March 2026 are as follows: HEY LB

Location Expiry Existing use Effective %
held

36 B E ) RERE BEER%

Hong Kong

b

Car Parking Space No. 108 on B/F and Workshop C9 2047 Office 100%

& C10, 11/F, Block C, Hong Kong Industrial Centre,
489-491 Castle Peak Road, Kowloon

JUBE TS 1L 38 489-491 5% 75 #k T3 v 0 i [ 108 5% 155 B o % AR b /N
CIE11#C K C10 L5

G/F Whitty Street Court, No. 28 Whitty Street, Hong Kong 2860 Shop 100%

B s Je b A5 28 5% i b oK [ Hb NN EFAR Ji &l

Get Nice Centre, Nos. 270-274 Chatham Road North, Kowloon 2082 Office 100%

JUHE B UE 627027458 45 4F H 0 RN AE WA=

Flat D, 25/F, Tower B, Hollywood Terrace, No. 268 Queen’s 2047 Residential 100%
Road Central, Sheung Wan, Hong Kong Island

FW IR R 5 KIE 26857 far 2= 16 % FEBJE25HED = TE 4R £

Flat A on 25th Floor and Car Parking Space No. C20 on 2104 Residential 100%
2nd Floor, Island Lodge, No. 180 Java Road, Hong Kong

T 5 A #E 180 b TR R 25 MEAE MM C20 %k 15 L e JUIE:S =

House D30 of Stage II, Marina Cove, 380 Hiram’s Highway, 2047 Residential
Hebe Haven, Sai Kung, New Territories

B P B VD P R B 3809 [E W JE A D3 0EE R TR 4R ‘

House D29 of Stage II, Marina Cove, 380 Hiram’s Highway, 2047 L 1t : H T Fais
Hebe Haven, Sai Kung, New Territories 1 1

B VG B VD T N #6380 5% I 1 JE 5 — ID295E B TR A

Car Parking Space Nos. 204 to 215 of Second Floor 205 |

and Car Parking Space Nos. 703 to 708 and
713 of Seventh Floor, Grand Millennium Plaza,
183 Queen’s Road Central, Hong Kong

A 2 5 AE P 18358 AT 7O B 35 A R 24204 221598 2 —FHE4
EEAL > R7E703 2708 71358 2 (= H L



REWMEFHE

PARTICULARS OF INVESTMENT PROPERTIES

Location

b B

Lower Ground Floor, No. 7 Staunton Street, Hong Kong

A T PHUE A 7 AR G T

Shop A on Ground Floor, Nos. 29 and 31 North Street,
Hong Kong
A v I 7 29%% K 3158 T Ad

Shop No. G07 on G/F, East Commercial Block of
South Horizons, No.18A South Horizon Drive, Hong Kong
U 1 16 B 18 ABE I 4 B 5 SR 3L T Go7 R

Flat No. 09 on 23rd Floor, Apartment Tower on the Western
Side Convention Plaza, No. 1 Harbour Road, Hong Kong

i i A 1 S R A R PR 2309

Car Parking Space No. 46 and Flat F on 2nd Floor together with
the Yard Thereof, Broadview Terrace, No. 40 Cloud View
Road, Hong Kong

i 22 R 4055 A S 2o F T [ K 46555 LA

Shops Unit No. 2 and No. 19 on Ground Floor,
Yue Yee Mansion, Nos. 18A, 20, 20A, Belcher’s Street,
Nos. 1, 3, 5, 7 & 9 Li Po Lung Path, Hong Kong

R ET18A ~ 20 X 20ATE AN B R MEHL T 25 K 1958

ower I, Manhattan Hill,
t, Kowloon,
1HESSHBE

I

Expiry
AME 7

2845
— O\ H 4R

2891

—NJL—4F

2040

—FNEE

2060

SENBE

2045

S E

2872

ANEZ4E

2047

111 o

2042
—F 4

Existing use

BERAR

Shop
J i

Shop
J i
Shop
J i
Residential
=

Residential

Residential
f££

Residential
£

Effective %
held
EBEEE%

100%

100%

100%

100%

100%

100%

100%

100%



REMEFT
PARTICULARS OF INVESTMENT PROPERTIES

Location Expiry Existing use Effective %
held

ih B B H F 4 HERZE EBEEE%

3rd Floor, No. 55 Granville Road, Kowloon 2042 Residential 100%

JUBE I 73 2 3B 55 983 TPy A =z

Flat F, 10/F, Block 1, Lai Bo Garden, 2047 Residential 100%
No. 38 Cheung Wah Street, Kowloon

JUHE B #E 73855 B B /6 M 1B 1048 F % e g VS FE

Flat A, 11/F, Block 2, Lai Bo Garden, 2047 Residential 100%
No. 38 Cheung Wah Street, Kowloon

JUHE B #E 73855 BB B /L M 2JE 1 1A E e g 1 FE

Flat L, 3/F, Kwai King Building, No. 31 Kwong Fai Circuit, 2047 Residential 100%
Kwai Chung, New Territories

BT 25 T O [ 319 2K R R A3 ML E e g 11 FE

G/F, South Mansion, No. 5A Macdonnell Road, Hong Kong 2895 Shop 100%

Tk 2 S S ASR P B ORE R ZNJLAAE Ji &l

Unit No. 715, 7/F, East Ocean Centre, 2129 Office 100%
No. 98 Granville Road, Kowloon

JURE N2 jg0 8 4B 98 5% BRI B SE Hh L7715 % Z—Z U PN E

Office No. 501 and 502, 5/F, Bangkok Bank Building, 2044 Office 100%

Nos. 490-492 Nathan Road, Kowloon
JUBE T O 490-492 55 M 45 SRAT R MESHES01 J50258 F A% —F P4



REMRFS

PARTICULARS OF INVESTMENT PROPERTIES

Location

b B

The United Kingdom

HE

Winton House, 9-13 (odd) St. Andrew Street and 65 Shoe Lane,
London, EC4A 3AF, United Kingdom

Apartments 1401 to 1409 in Building N9, 8 Carnation Way,
London, SW8 5JE, United Kingdom

Apartments 0501 to 0509 in Building N9, 8 Carnation Way,
London, SW8 5]D, United Kingdom

Apartments 2302 to 2307, River Park Tower, 1 Nine Elms Lane,
London, SW8 5HE, United Kingdom

Apartments 902 to 906 and 909, River Park Tower, 1 Nine Elms
Lane, London, SW8 5HD, United Kingdom
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GET NICE HOLDINGS LIMITED
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(Incorporated in the Cayman Islands with limited liability)
A HEEMMKIZIZARRAA
Stock code f& 3 X % : 64
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