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

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

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

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

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

Dear Shareholders,

On behalf of the Board of Directors (the “Board”), | hereby present
the annual report of the Group for the year ended 31 March 2026.

As mentioned last year, the post-pandemic economic recovery
has remained sluggish. Compounded by persistent geopolitical
tensions and rising trade protectionism, the global logistics
landscape continues to be marked by considerable uncertainty.
More recently, the outbreak of conflicts in the Middle East has
further disrupted key shipping lanes, directly affecting both the
operational integrity and safety of maritime routes, and imposing
substantial challenges on the Group’s core logistics business and
operations.

In response to the current challenges facing the logistics industry,
the Group has remained firmly committed to working in close
partnership with our customers to address their evolving logistics
requirements. By capitalizing on our extensive network resources,
we have been proactively assisting clients in identifying and
implementing alternative routing solutions, with the view to not
only mitigating immediate disruptions but also capturing new
market opportunities and expanding our customer base during
this pivotal period. The early indications suggest that this strategic
approach is yielding positive results.

Looking ahead, the Group has resolved to allocate dedicated
resources to developing and exploring new logistics routes in
the Middle East. In parallel, we are pursuing the establishment
of additional routes across North America and Central and North
America, as part of our broader business expansion and route
diversification strategy. The Board considers that exploring
alternative logistics routes in these regions will strengthen the
operational resilience and flexibility of our freight forwarding and
logistics services, broaden our revenue streams, and ultimately
deliver sustainable, long-term value for our shareholders and
investors.

EERE

BAIAR

AABREZEFS(EFE)) 2IAKH
HE_ZT-_RF=ZA=1+T—HILFENF

% -

BMEFL  REENEBEERDAZ
18- MEFENEBRBERBERBAR
MEMESRELTE 2RYREBFHE
AREERTHEEN - EH PRGER
BNERE-SLBE T IEME BEEY
ERERGNEFTEMERLE AR
BE DY R M EERREAKE

REHVYRTEENORE  A8E—H
BEHNEREFEEZAE UREREFEDS
B2 mRFR - BERMBEZHOMEE
BR RPAEEHOEFPYERERER
BRBADTERE  TEEEERINKTE
EAREHELERSHILENMEHE -
REPEM - NFPFRETR - LR &
EESHEBRR

REARK AEBECRERHNEBER
BERERRDPRONYRIEE - EULEE
BALSKEYESZRBILEIMNRFIE
ME B AR - E R R PIE B2 XA B R R B&
RETIERBH D EFER/ K
ZEHERRERYRBREEREME
BERERDARTNEEGEREEME
BREAKRMOBERR  AREB/RRRE
BEERAENRBENREEE-

BEmERERERAT —O-FA-——O=-~EFH 5



Chairman’s Statement (Continued)

EEHRE (F)

[, on behalf of the Board and the management team, would like
to take this opportunity to extend my sincere appreciation to our
investors, customers, suppliers, subcontractors and bankers for
their continuous support and trust placed in the Group; and to
thank my fellow directors for their concerted effort and advice
throughout the year. We treasure the effort from the Group’s
management team and the unwavering commitment of our staff
and please allow me to express my sincere appreciation to our
management team and staff for their dedication and commitment.

Loy Hak Yu Thomas
Chairman

Hong Kong, 30 June 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

INTRODUCTION

Wan Leader International Limited is a company which provides
logistics services to customers mostly located in Hong Kong,
the PRC, Taiwan and Vietnam with cargo destinations covering
USA, Europe, Asia and other regions. It also provides entrusted
management services in the PRC and trading of fashion items.
The shares (the “Shares”) of the Company are listed on GEM of
the Stock Exchange of Hong Kong Limited.

The services of the Group mainly include (a) the provision of
freight forwarding and related logistics services, which include
reselling cargo space the Group purchases from airlines, airlines’
general sales agent(s), shipping liners and other freight forwarders
to direct shippers or respective freight forwarders, which act on
behalf of their shipper customers and eventually deliver the goods
to the destinations; (b) the provision of entrusted management
services for operating an online e-commerce platform; and (c)
trading of fashion items.

BUSINESS REVIEW

Despite the concerted efforts of management and all staff to
return the Group’s sales to growth in 2026, the slow recovery
of the global economy, coupled with persistent geopolitical risks
and trade protectionism, has meant that the Group still recorded
losses even while actively controlling costs. In the first half of
2026, global supply chains remained volatile, customs supervision
tightened, and freight rates experienced sharp fluctuations —
“Change” became the industry’s leitmotif. Although the global
logistics market is expected to grow in 2026 compared with 2025,
management believes that the structural challenges behind this
growth are as prominent as the opportunities for transformation.
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Management Discussion and Analysis (Continued)

EEERWR D (E)

Over the past few years, wars, geopolitical conflicts and drastic
shifts in trade policies have been reshaping the landscape of the
global logistics industry. While 2026 appears more predictable
than 2025, it is widely acknowledged that uncertainty in the
global logistics sector will not disappear and will persist. The
Global Trade Policy Uncertainty Index has now risen to twice its
peak during the pandemic. Geopolitical instability has evolved
into a risk multiplier accelerator, affecting not only the security of
specific sea lanes but also interconnecting with sanctions, wars,
tariffs, trade agreements, and vessel attacks. Various logistics
industry reports have clearly indicated that disruptive forces are
transitioning from temporary shocks to structural features of
the operating environment. The Group will continue to maintain
caution and heightened vigilance in its business and development.
Our management will closely monitor the above factors and
adjust our positioning to better mitigate risks and seize any future
opportunities.

Geopolitical disruptions to key shipping routes, combined with
soaring freight rates and tight capacity, have become intertwined.
Due to various factors, the frequency of route diversions to
alternative ports has increased, compounded by rising war risk
insurance premiums and emergency surcharges, which have
driven up comprehensive logistics costs. Not all of these costs
can necessarily be fully passed on to customers, putting pressure
on logistics companies’ profitability. The freight forwarding
industry faces persistent margin erosion, with rigid cost structures
and increasing customer demands for price reductions creating
a hedging dilemma. Our management team will actively adapt to
customers’ logistics needs, embed resilience into the core of our
strategy, and continue to explore alternative supply chain routes
and markets. This approach is expected not only to compress
costs but also to help expand our market presence and customer
base.

As mentioned last year, due to numerous factors affecting the
high-end consumer goods market and the high level of uncertainty
in that market, the Company has allocated most of its resources
to its core logistics business and has suspended the operations
of its fashion items trading segment this year. The Company will
continue to closely monitor various influencing factors and market
changes, adjusting business strategies in a timely manner to
respond to market shifts.
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Management Discussion and Analysis (Continued)

On the other hand, we will continue to proactively seek other
attractive business opportunities and strive to diversify our
business segments, so as to reduce the reliance on the existing
logistics business and broaden our revenue base. The Company
will continuously review its business strategies, enhance
operational efficiency, and commit itself to achieving sustainable
growth, thereby creating long-term value for shareholders and
investors.

FINANCIAL REVIEW
Revenue

The Group’s revenue was primarily derived from (i) provision of air
freight forwarding and related logistics services; (ii) provision of
sea freight forwarding and related logistics services; (iii) provision
of entrusted management services for operating an online
e-commerce platform; and (iv) trading of fashion items.

Total revenue of the Group increased by approximately 20.5%
from approximately HK$157.6 million for the Previous Year to
approximately HK$189.9 million for the Year. The revenue of the
Group increased significantly.

Revenue generated from provision of air freight forwarding and
related logistics services for the Year amounted to approximately
HK$189.9 million (Previous Year: approximately HK$156.9 million),
accounting for 100% of the Group’s total revenue (Previous Year:
approximately 99.6%). The revenue from this segment remained
the major source of revenue of the Group.

No revenue was generated from the provision of sea freight
forwarding and related logistics services for the Year (Previous
Year: approximately HK$0.1 million). We expected that this sector
will be reactivated in the coming year.

Revenue generated from air freight forwarding service and related
logistics services increased significantly for approximately HK$32.9
million from HK$157.0 million for the Previous Year to HK$189.9
million for the Year due to (i) increase in demand for cargo spaces
because of slow recovery of the worldwide economic downturn;
and (i) one of the Group’s major business operations from this
sector being temporarily halted since the second quarter in 2024
due to strategic adjustment but was reactivated since the first
quarter in 2025.
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Management Discussion and Analysis (Continued)

EEERWR D (E)

No revenue was generated from the provision of entrusted
management services for operating an online e-commerce
platform for the Year as the business operation from this sector
has been temporarily halted since January 2023 (Previous Year:
nil), not accounting for any of the Group’s total revenue (Previous
Year: nil).

No revenue was generated from trading of fashion items for
the Year as the business operation from this sector has been
temporarily halted since August 2024, not accounting for any of
the Group’s total revenue (Previous Year: approximately HK$0.6
million).

Cost of services and gross profit

The Group’s cost of services increased by approximately 19.2%
from approximately HK$155.4 million for the Previous Year to
approximately HK$185.2 million for the Year. This increase was
mainly due to increase in demand for cargo spaces in the Year, in
line with the increase in revenue from air freight forwarding service
and related logistics services.

The Group’s gross profit increased by approximately 112.9%
from approximately HK$2.2 million for the Previous Year to
approximately HK$4.7 million for the Year. Gross profit margin
increased from approximately 1.4% for the Previous Year to
approximately 2.5% for the Year. Such increase was mainly
attributable the effects of i) the unit cost of air cargo spaces
retained at a relative steady level despite the impact caused by
the geopolitical risks and trade protectionism; and ii) reduction in
storage costs which improved the gross profit margin during the
Year.

Other income, other gains and losses, net

Other income included bank interest income from bank deposits
and sundry income.

Other gains and losses included foreign exchange losses and
gains for the Year. The Group recorded no other gains and
losses during the Year, and approximately HK$1.5 million net
loss in other gains and losses for the Previous Years, which was
mainly attributable to the loss on disposal of property, plant and
equipment in Hong Kong and PRC region.
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Management Discussion and Analysis (Continued)

Sales and marketing expenses

Sales and marketing expenses mainly included cost of business
development and soliciting new customers.

Administrative expenses

The Group’s administrative expenses decreased by approximately
34.4% from approximately HK$22.7 million for the Previous Year
to approximately HK$14.9 million for the Year. Such decrease
was mainly caused by i) decrease in salary and long service
payments expenses due to reduction of staffs; and ii) disposal of
PRC subsidiaries in March 2025. Administrative expenses mainly
included staff costs and benefits, audit fees, legal and professional
fees, depreciation, utilities and other expenses.

Impairment losses under expected credit
losses model, net of reversal

Under the Hong Kong Financial Reporting Standard 9 “Financial
Instruments”, the management assessed the measurement of
expected credit losses (“ECL”) in relation to trade receivable,
deposit and other receivables and used a collectively assessed
provision matrix to calculate ECL.

During the Year, an impairment loss of approximately HK$73,000
(Previous Year: a reversal of impairment loss of approximately
HK$0.2 million) in trade receivables was recognised due to
the increase in trade receivable balances and increase in the
customer’s past due ratio.

During the Year, an impairment loss of approximately HK$92,000
was recognised (Previous Year: an impairment loss of
approximately HK$0.5 million was recognised) due to an increase
in supplier’s past due ratio of fashion items.

Gain on disposal of subsidiaries

During the Year, several dormant subsidiaries in Hong Kong and
British Virgin Islands with a net liability and accumulated losses
have been disposed in the third quarter of 2025, created a net
gain of approximately HK$3,000 to the Group (Previous Year:
approximately HK$1.9 million).

EEENWmE D (E)

HEREHAXIZRREHERLAR
HEPHRA o

TR
AEBNTRAXEBEFEN2TES

BITH D HIBAARERFEN1498 & B
T ZBAPETEZAMBE IR EHFE R

REREESASI TR IR _ZE_HF=
BHEFRHEWE AR - THRHEASTE
BIEEBETIXRAREN BHRER 22K

EXER HE KEERHMBAX -

BAEEEERIN TR ERS
B (ENREEED)

REFBMBRELENFOReMTA]
EEENEABESRUWFE HE LK
KA EHEEER((BHREES
Bl ZFEARER KR EOBEERERE
AAEEHREEEE -

RAFEE  ERERE S FIREHRIE R
EPBMLL XL ERABKE S KA
BB B 473,000/ 7 CAEFE + B =R
BEEBEN02BEEET) °

RAFEE IR BEYaEEREEHL X
J:ﬂ_ ﬁ&(ﬁﬁa«u

Rk (B 5 $8 4992,0007%8 7T (A 1E
FE: BEAREBELHOSEEET) °

HEHB AW

RAFE AEBER_ZE_AFHF
LEHEREBRE FF&%%%%E\{E
FRELEFTEENEYRENB AR AKX
EEBE R FIN T AZ,0008 T CAREFE ¢

#1.9BBBT) °

BREEBERAF —O-FE-—O=-~Z&&% 11



Management Discussion and Analysis (Continued)

EEERWR D (E)

Finance costs

Finance costs for the Year represented interest expenses on lease
liabilities and bank and other borrowings.

Finance costs slightly increased to approximately HK$1.4 million
for the Year (Previous Year: approximately HK$1.4 million), as the
amount of bank and other borrowings increased during the Year
but was fully repaid in March 2026.

Income tax credit/expense

The Group’s income tax expense primarily included provisions
for Hong Kong’s Profits Tax, the PRC Enterprise Income Tax,
and deferred income tax. A loss before taxation of approximately
HK$14.3 million for the Year was recorded (Previous Year:
loss before taxation of approximately HK$25.1 million), and an
income tax credit of approximately HK$11,000 was recorded for
the Year (Previous Year: income tax expenses of approximately
HK$81,000).

Loss for the year

The Group recorded a loss for the year of approximately
HK$14.3 million for the Year, compared to a loss for the year
of approximately HK$25.2 million for the Previous Year. Loss
for the year has been reduced for approximately 43.3% from
the Previous Year because of (i) an increase in revenue from air
freight forwarding services and related logistics services in total
of HK$32.3 million when compared with the Previous year; i) an
increase of gross profit for the Year of approximately HK$2.5
million when compared with the Previous Year; and (iii) a decrease
in administrative expenses for the Year of approximately HK$7.8
million when compared with the Previous Year. All of these caused
the Company faced a loss after tax expenses of HK$14.3 million
for the Year.
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Management Discussion and Analysis (Continued)

Trade and other receivables

Trade receivables (net of allowance for expected credit losses of
trade receivables) increased by 10.1% to approximately HK$35.0
million (Previous year: approximately HK$31.8million). Such
increase was primarily to the increase in revenue by approximately
20.5% from approximately HK$157.6 million for the Previous Year
to approximately HK$189.9 million for the Year.

The settlements received from the customer of the trading of
fashion items during the Year was approximately HK$2.8 million
(Previous Year: approximately HK$5.1 million). The trading
receivable balance due from this customer at 31 March 2026 was
approximately HK$3.3 million.

The Group’s prepayment, deposits and other receivable (net
of allowance for expected credit losses of trade receivables)
decreased by approximately 48.8% to approximately HK$12.3
million (Previous Year: approximately HK$24.0 million). Such
decrease was mainly because of (i) no prepayments having made
to a supplier of logistics and warehouse services during the Year
(Previous Year: approximately HK$2.2 million), and the prepayment
of storage fee used up during the Year; and (i) refund of
prepayment to suppliers of fashion items received during the Year
of approximately HK$8.2 million (Previous Year: approximately
HK$2 million).

Trade and other payables

Trade payables increased by approximately 1.8% to approximately
HK$22.8 million (Previous Year: approximately HK$22.4 million).

Other payables and accrued expenses increased by approximately
108.6% to approximately HK$7.3 million (Previous Year:
approximately HK$3.5 million). Such increase was mainly because
of the provision of accrual for storage cost of approximately
HK$4.2 million during the Year which was fully settled in June
2026.
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Management Discussion and Analysis (Continued)

EEERWR D (E)

DIVIDEND

The Directors do not recommend the payment of a final dividend
for the Year (Previous Year: nil).

LIQUIDITY, FINANCIAL RESOURCES AND
GEARING RATIO

The Group funded the liquidity and capital requirements for the
Year primarily through internal resources and bank and other
borrowings.

At 31 March 2026, the Group had cash and cash equivalents of
approximately HK$7.1 million (at 31 March 2025: approximately
HK$15.5 million), most of which were either denominated in HKD,
USD or RMB.

At 31 March 2026, the Group had no outstanding bank and other
borrowings (at 31 March 2025: approximately HK$9.1 million).
The Group had lease liabilities of approximately HK$66,000 at 31
March 2026 (at 31 March 2025: approximately HK$0.2 million).

The gearing ratio is the debts (including bank and other
borrowings and lease liabilities) divided by total equity and
multiplied by 100% at the year-end date. The gearing ratio of the
Group at 31 March 2026 was approximately 0.3% (at 31 March
2025: approximately 25.5%). As a result of the decrease in bank
and other borrowings and decrease in total equity, the gearing
ratio of the Group decreased as at the reporting date.

During the Year, the Group did not enter into any financial
instrument for hedging purpose.

The Directors are of the view that, at the date of this

announcement, the Group’s financial resources are sufficient to
support its business and operations.
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Management Discussion and Analysis (Continued)

CHARGE ON ASSETS

At 31 March 2026, no bank deposits (at 31 March 2025: Nil) was
pledged to secure the guarantee facilities obtained by the Group
and certain property, plant and equipment of the Group with a
carrying amount of approximately HK$63,000 (at 31 March 2025:
approximately HK$0.2 million) were held under finance lease. Save
as disclosed, the Group did not have any charges on its assets.

FOREIGN EXCHANGE EXPOSURE

During the Year, the Group received payments from the Group’s
customers in foreign currencies, such as USD, Euro (“EUR”), RMB
and NTD, and also settled some of its costs and expenses with
suppliers in foreign currencies, such as in USD, EUR, RMB and
NTD. The Group is exposed to certain foreign exchange risks in
respect of depreciation or appreciation amongst those currencies.
The Group’s operating activities are mainly denominated in Hong
Kong dollars and the Group is exposed to foreign exchange
risks primarily arising from provisions of services to customers
and payments of cost of services to suppliers whose operating
activities are denominated in foreign currencies. Although the
Group does not maintain any specific hedging policy or foreign
currency forward contracts, the Group’s management closely
monitors foreign exchange exposure and will consider hedging
significant foreign currency exposure should it become necessary.

FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

At 31 March 2026, the Group had no outstanding capital
commitments (at 31 March 2025: nil) for the acquisition of
property, plant and equipment. Save for the plans disclosed in
the Prospectus, the Company’s announcement(s) or the Annual
Report, the Group did not have any future plans for material
investments or capital assets at 31 March 2026.
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Management Discussion and Analysis (Continued)

EEENWR D (E)

MATERIAL ACQUISITIONS AND
DISPOSALS

During the Year, several dormant subsidiaries in Hong Kong and
British Virgin Islands with a net liability and an accumulated losses
have been disposed in the third quarter of 2025, created a net
gain of approximately HK$3,000 to the Group (Previous Year:
approximately HK$1.9 million).

Apart from the disposal mentioned in above, the Group did not
have any other material acquisition and disposal of subsidiary or
associated company during the year ended 31 March 2026.

SIGNIFICANT INVESTMENTS

The Group did not hold any significant investments during the
Year.

CAPITAL EXPENDITURE

During the Year, the Group invested approximately HK$1.1
million in property, plant and equipment, mainly attributable to an
acquisition of a motor vehicle in Hong Kong office (Previous Year:
approximately HK$0.3 million to right-of-use assets in Hong Kong
office).

CONTINGENT LIABILITIES

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

CAPITAL STRUCTURE

Save as disclosed in note 24 of this report, the Group did not
have any other change in the capital structure since 1 April 2025.
The share capital of the Company consists of ordinary shares of
the Company only.

At 31 March 2026, the Company’s issued share capital was
HK$18.0 million, the number of issued ordinary shares was
179,687,520 and the par value of each ordinary share was
HK$0.10.
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Management Discussion and Analysis (Continued)

TREASURY POLICY

The Group adopts a prudent financial management approach
towards its treasury policy and thus maintained a healthy liquidity
position throughout the Year. The management of the Group
regularly reviews the recoverable amount of each individual trade
debtor to ensure prompt recovery and if necessary, to make
adequate impairment losses for irrecoverable amounts. During
the Year, a sum of approximately HK$0.2 million of impairment
losses recognised under expected credit loss model on trade and
other receivables and deposits was recognised (Previous Year:
approximately HK$0.3 million was recognised.)

OUTLOOK AND PROSPECTS

The global freight forwarding industry finds itself in an era of
“perpetual disruption”, where geopolitical conflicts, abrupt shifts
in trade policies, and capacity oversupply intersect, rendering
its outlook a complex mix of challenges and opportunities. With
geopolitical tensions and trade policies in constant flux, and also
the Middle East conflict has triggered a sharp drop in airfreight
capacity; while the US-China trade tensions have made costs and
routes forecasting extremely difficult. Nevertheless, management
believes that market volume growth will continue, albeit at a
moderating pace.

The following are the core drivers propelling the industry forward:

o Cross-border e-commerce: The surge in online shopping
has directly fuelled demand for cross-border logistics and
transport services.

° Supply chain reconfiguration: Trends such as nearshoring
and the relocation of manufacturing bases (e.g. to Vietnam
and Mexico) are generating new trade routes.

° Regulatory complexity: Increasingly complex customs
regulations further enhance the value of forwarders’
professional customs clearance services.
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Management Discussion and Analysis (Continued)

EEERWR D (E)

Freight forwarders are moving away from their traditional role as
mere “capacity resellers” and transitioning into orchestrators of
data, risk, and supply chains. They are evolving into integrated
supply chain service providers, moving beyond single-function
booking to offer end-to-end solutions. The Company will explore
and develop initiatives in areas such as Al-driven digitalisation,
service chain extension, and building resilient networks, with the
goal of delivering high-quality services to clients while focusing
on deep cultivation of niche segments and specific trade lanes to
navigate market challenges effectively.

EMPLOYMENT AND REMUNERATION
POLICY

At 31 March 2026, the Group employed 17 staff in Hong Kong (at
31 March 2025: 23 staff in Hong Kong).

For the Year, the Group’s total costs for employee compensation
and benefits (including Director’s emoluments) were approximately
HK$10.2 million (Previous Year: approximately HK$15.0 million).
Remuneration is determined with reference to market terms,
industrial norms and the performance, qualifications and
experience of the employees.

Apart from basic remuneration, share options may be granted by
the Company to eligible employees with reference to the Group’s
performance as well as the individual’s contribution. As disclosed
in the Prospectus, the Company adopted a share option scheme
on 14 August 2018 (“Share Option Scheme”) to incentivize and
retain staff members who have contributed to the development
and success of the Group. The Directors believe that the
compensation packages offered by the Group to its employees are
competitive in comparison with market standard and practices.

During the Year, the Group’s employees attended training in

relation to air cargo operations and safety, listing rules, tax and
accounting.
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Management Discussion and Analysis (Continued)

COMPLIANCE WITH LAWS AND
REGULATIONS

To the best of the Directors’ knowledge, information and belief,
having made all reasonable enquiries, the Group has in all material
respects complied with all relevant laws, rules and regulations that
have a significant impact on the Group and its operations.

ENVIRONMENTAL POLICIES AND
PERFORMANCE

The Group regarded environmental protection as an integral part
of its operations. The management of the Company has promoted
the green concept in the daily operations through energy saving
programs and reducing resource consumption. When the Group
improved the lighting of the office, the Group already considered
using LED lights to reduce energy consumption. Employees are
encouraged to switch off air conditioning and electrical appliances
when they are not in use. The Group’s operation has complied in
all material respects with currently applicable local environmental
protection laws and regulations in Hong Kong and the PRC during
the Year.

For details of environmental, social and governance performance
of the Group, please refer to the Environmental, Social and
Governance report.

RELATIONSHIP WITH STAKEHOLDERS

The Group always maintains good relations with its employees,
customers, suppliers, subcontractors and other stakeholders.

The management of the Group takes an active approach in
directly communicating with employees and providing adequate
training and medical insurance as part of their remuneration. Given
that employees are important assets for success, the Group has
strived to maintain good relations with its workforce and keep a
low employee turnover rate. This aims to boost the operational
dexterity and productivity of staff while inculcating team spirt
among them.
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Management Discussion and Analysis (Continued)

EEERWR D (E)

The Group treasures the close and long-term working relations
with its customers in the past years. The management frequent
visited the customers, collected their feedback on the provided
services and introduced updated and value-added services to
them.

Likewise, the Group also understands the importance of its
suppliers and subcontractors. The Group believes a harmonious
relationship with its suppliers and subcontractors is key to the
success of the business.

During the Year, there was no material or significant dispute
between the Group and its employees, customers, suppliers,
subcontractors and other stakeholders.

PLACING OF NEW SHARES UNDER
GENERAL MANDATE

On 21 October 2025, the Company conducted a placing of
29,947,920 new ordinary shares of HK$0.10 each (the “Placing
Share”) at a price of HK$0.103 each to raise a gross proceeds of
approximately HK$3.08 million (the “Placing”). The Placing Shares
were issued under the relevant general mandate granted to the
Directors at the annual general meeting of the Company held on
27 August 2025. The closing price per share of the Company on
the Stock Exchange on 21 October 2025 was HK$0.123. The net
price per Placing Share was approximately HK$0.096. Completion
of the Placing took place on 10 November 2025 (the “Placing
under General Mandate”). As at the date of this report, the net
proceeds from the Placing under General Mandate (after deducting
the placing commission and other relevant costs and expenses)
amounting to approximately HK$2.87 million were fully utilised
for repayment of loans and replenishment of working capital and
general business operation. As at the date of this report, the net
proceeds arising from the Placing had been applied in accordance
with the plans as set out in the Company’s announcements in
relation to the Placing. For further details of the Placing, please
refer to the announcements of the Company dated 21 October
2025 and 10 November 2025.
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Management Discussion and Analysis (Continued)

USE OF PROCEEDS FROM THE PLACING

The net proceeds from the Placing amounted to approximately

HK$2.87 million.

Set out below is the actual use of net proceeds during the year
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DIRECTORS’ AND SENIOR MANAGEMENT’S BIOGRAPHIES

EENSAREERBE

EXECUTIVE DIRECTORS

Loy Hak Yu Thomas (Mr. Thomas Loy), aged 55, was
appointed as a Director on 18 August 2017 and re-designated
as an executive Director, appointed as Chairman on 1 November
2017 and re-appointed as chief executive officer on 30 April 2026.
Mr. Thomas Loy served as general manager of Union Air Cargo
Limited (“Union Air”) since 1 May 2014 and was appointed as the
sole director of Union Air on 20 June 2015. Mr. Thomas Loy is
responsible for the overall business development, strategy and
management of the Group.

Mr. Thomas Loy has over 35 years of experience in the logistics
industry and has obtained valuable knowledge in the overall
development of sales and operations management and procedures
in the industry.

Mr. Thomas Loy is the chairman of the Nomination Committee of
the Board with effect from 1 April 2021.

Qu Tianyun (Ms. Qu), aged 56, was appointed as an
independent non-executive Director with effect from 8 June
2023 and was re-designated as an executive Director with effect
from 1 December 2023. Ms. Qu currently is also the president
of Guangzhou Tianyun Culture Development Co., Ltd.* (&N
*EXLERBMRAA) and has over 30 years of extensive
experience in business operation, sales and marketing and brand
management of various companies specialised in a wide range of
personal care and hygiene products.

Ms. Qu is the member of the Nomination Committee of the Board
with effect from 26 June 2025.

* For identification purpose
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Directors’ and Senior Management’s Biographies (Continued)

EEREREEERBE (&)

NON-EXECUTIVE DIRECTORS

Li Shiu Tong Andrew (Mr. Li), aged 63, was appointed as
a non-executive Director of the Company with effect from 30
December 2024. He has a wealth of experience in corporate
finance, mergers and acquisitions, financial management and
business development across various industries, including
manufacturing, financial consultancy and security services. He
obtained his Master of Business Administration (MBA) from the
University of Wales College of Cardiff, UK, in 1988. He is also a
member of the Hong Kong Institute of Certified Public Accountants
(HKICPA) since 19983. Mr. Li served as the Chief Executive Officer
of Indigo Living Limited, a wholly owned subsidiary of Pacific
Legend Group Limited (HK stock code: 8547) from January 2022
to December 2023.

Yau Tung Shing (Mr. Yau), aged 35, was appointed as a
non-executive Director of the Company with effect from 30
December 2024. He has extensive experience in corporate
finance, mergers and acquisitions and fundraising exercises
in various ventures and projects with a deal portfolio covering
private entities and publicly listed companies in Hong Kong and
the People’s Republic of China. He is also a licensed person
registered under the Securities and Futures Ordinance (Chapter
571 of the Laws of Hong Kong) (the “SFO”) to carry out Type
6 (advising on corporate finance) regulated activity. Mr. Yau
has been appointed as a non-executive director of Pinestone
Capital Limited (stock code: 804) from 2 September 2022 to 30
December 2024 and as an independent non-executive director of
MOG Digitech Holdings Limited (stock code: 1942) since August
2022. He is also a responsible officer of Silverbricks Securities
Company Limited, a licensed corporation registered under the
SFO to carry out Type 1 (dealing in securities), Type 2 (dealing in
future contracts) and Type 6 (advising on corporate finance).
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Directors’ and Senior Management’s Biographies (Continued)
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INDEPENDENT NON-EXECUTIVE
DIRECTORS

Wan San Fai Vincent (Mr. Wan), aged 52, was appointed as
an independent non-executive Director of the Company with
effect from 9 October 2024. He has over 25 years of experience
in auditing, accounting and financial management. Mr. Wan has
been working as the company secretary of Pan Asia Environment
Protection Group Limited (stock code: 556), a company listed on
the Main Board of the Stock Exchange, since March 2007 and its
chief financial officer from March 2007 to March 2024. Mr. Wan
has been appointed as an independent non-executive director of
China Oriented International Holdings Limited (stock code: 1871),
a company listed on the Main Board of the Stock Exchange,
since 1 March 2023. Mr. Wan has also been appointed as an
independent non-executive director of Yue Kan Holdings Limited
(now known as Tian Cheng Holdings Limited) (stock code: 2110),
a company listed on the Main Board of the Stock Exchange,
since 1 November 2022. Mr. Wan obtained a bachelor’s degree
in accountancy from the Hong Kong Polytechnic University in
November 1996. He is a member of the Hong Kong Institute of
Certified Public Accountants.

Mr. Wan is the lead independent non-executive Director with
effect from 30 April 2026, and the chairman of Remuneration
Committee, the member of Audit Committee and the member of
Nomination Committee of the Board with effect from 9 October
2024.
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Directors’ and Senior Management’s Biographies (Continued)
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Chow Chi Wing (Mr. Chow), aged 47, is an independent non-
executive Director with effect from 1 July 2021. He is a qualified
professional accountant with over 20 years of experience in
auditing, accounting and financial management. He held senior
positions in several public companies in Hong Kong. Between
16 July 2015 and 31 October 2020, Mr. Chow was the chief
financial officer, the company secretary, and an authorised
representative of Fengyinhe Holdings Limited (formerly known as
Flying Financial Service Holdings Limited) (stock code: 8030), the
shares of which are listed on GEM of the Stock Exchange, and he
continued to serve as the company secretary and the authorised
representative as an external service provider from 1 November
2020 to 23 February 2023. Mr. Chow also served as the company
secretary and the authorised representative of Asia Television
Holdings Limited (stock code: 707), the shares of which are listed
on the Main Board of the Stock Exchange, from 16 April 2021
to 8 August 2022. Between 1 November 2022 and 31 August
2023, Mr. Chow was the company secretary of Tian Cheng
Holdings Limited (stock code: 2110), the shares of which are
listed on the Main Board of the Stock Exchange. Mr. Chow was
appointed as the chief financial officer, the company secretary
and the authorised representative of Wisdom Wealth Resources
Investment Holding Group Limited (stock code: 7) on 6 November
2023, the shares of which are listed on the Main Board of the
Stock Exchange.

Mr. Chow holds a Bachelor’s Degree of Business Administration
(Hons) (majoring in Accountancy) from The Hong Kong Baptist
University. He is a fellow member of the Association of Chartered
Certified Accountants and a member of the Hong Kong Institute of
Certified Public Accountants.

Mr. Chow is the member of Remuneration Committee, the member
of Audit Committee and the member of Nomination Committee of
the Board.
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Directors’ and Senior Management’s
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Tam Chi Ming George (Mr. Tam), aged 50, was appointed
as an independent non-executive Director of the Company with
effect from 9 October 2024. He has accumulated over 25 years
of experience in financial management, investment management,
operations and compliance across family offices, listed companies
and international accounting firms. Mr. Tam was appointed as the
chief financial officer, the company secretary and the authorised
representative of Hong Kong Gold Industry Group Limited (stock
code: 2623), the shares of which are listed on the Main Board of
the Stock Exchange, on 1 January 2026, where he is responsible
for capital management, project financing, operational and
compliance matters. Mr. Tam is a fellow member of the Hong
Kong Institute of Certified Public Accountants and a Chartered
Member of the Royal Institution of Chartered Surveyors. Mr. Tam
obtained a Master of Business Administration from the University
of London in 2007 and a Bachelor of Accounting from The Hong
Kong Polytechnic University in 1997.

Mr. Tam is the chairman of Audit Committee of the Board
with effect from 30 December 2024, and is the member of
Remuneration Committee and the member of Nomination
Committee of the Board with effect from 9 October 2024.

SENIOR MANAGEMENT

Loy Hak Moon (Mr. HM Loy), aged 53, was appointed as
Director on 10 August 2017 and re-designated as an executive
Director and appointed as the Chief Executive Officer on 1
November 2017. Mr. HM Loy resigned from the aforesaid positions
on 16 November 2020. He is primarily responsible for operations
and business expansions of the Group. Mr. HM Loy is the founder
of Orient Zen Logistics Services Limited and Fu Cheng Logistics
Co. Limited. He is the younger brother of Mr. Thomas Loy.

Mr. HM Loy has accumulated more than 27 years of experience in
the logistics industry and has obtained comprehensive knowledge
and experience in its business development and operation
management in the freight forwarding and logistics industry.
Mr. HM Loy also completed trainings in dangerous goods handling
in the past years.

For identification purpose

206  Wan Leader International Limited Annual Report 2025 — 2026

Biographies (Continued)

RER (GELE) 50 BT -MF+
ANBREZERERRBIINTES -

REFBBFHNHERE REEE EY
REMER - /@%ﬁﬁﬂjﬂ“* EHAF]
NEBREGAMEBR - BEER TR

F—H— EIZ%%E%?%E{%?%%FE

T (IR 5% - 2623 - E IR R EEZFT =
REW) 2HBRE R MERRENR
% E\E\ﬁ$wf¥ HERME EEKE
FEH- %EEE/EEDJFEWAA ‘T’;\
E&%%‘&%a%ﬂ”zﬁﬁ gRTe8 - &

TR _EELFESRBEAEBIBERE
TEM TR—ANLEFESEBFEIK

BEHB LB

BALEA T -_MF+_A=+THER/E
%AﬁTyi/\mIF ¥ -F-_MF+

AhBRAFESFMEBENE RIS
ZEENE -

BREEE
SEW(BRBEL) 535 R-F—+

FNATHEHERZAERES YR =_ZT—+
E‘I'*H*EEHTE%%M?%%&J%éE%
TREH mERBMEERZE_ZTF+—
HJr/\E%‘ﬂEH MmEN - FEEEELRE
EEEREBER mRmtERREY
RBRARRERMRBRATNEIIA -
BRERELENMRS -

AR MEERYIRITED 2EA27F &5 -
WHREEREEMARTENEBREREE
BEERBTOEEEEANBRRLEH amm
HRERBELFNTRECRABEEREI -

* (EXeE %l



Directors’ and Senior Management’s Biographies (Continued)
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Wong Ka Man (Mr. Wong), aged 59, was appointed as chief
financial officer on 1 August 2017, primarily responsible for
financial planning, financial report to shareholders and the board,
managing financial risks and fund raising.

Mr. Wong has more than 36 years of experience in audit and
accounting, with several years of working experience in companies
listed in Hong Kong and New York Stock Exchange. Mr. Wong is
a member of The Association of Chartered Certified Accountants
and a certified public accountant of the Hong Kong Institute of
Certified Public Accountants.

Choi Ho Yan (Mr. Choi), aged 50, was appointed as an
assistant chief financial officer on 13 August 2021. Mr. Choi
obtained a degree of Bachelor of Arts in Accounting from the
University of Hertfordshire in July 1998. He has over 27 years of
extensive experience in accounting, auditing, corporate finance
and re-structuring, investor relations, and project acquisitions.
He also has experience in serving listed companies operating in
Mainland China, Hong Kong and Singapore. Mr. Choi has been
an independent non-executive director of Sang Hing Holdings
(International) Limited, the shares of which are listed on the Main
Board of the Stock Exchange (stock code: 1472), since April
2023. He has also been an independent non-executive director
of Jimu Group Limited, the shares of which are listed on GEM of
the Stock Exchange (stock code: 8187), since February 2022.
Since May 2013, Mr. Choi has been serving as an independent
non-executive director of Time Watch Investments Limited,
the shares of which are listed on the Main Board of the Stock
Exchange (stock code: 2033).
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Wong Kok Hon (Mr. KH Wong), aged 54, was appointed as the
company secretary of the Company on 4 May 2022. He has over
20 years of experience in auditing, accounting, internal control and
financial management. Prior to joining the Company, Mr. KH Wong
has worked for several listed companies in Hong Kong with his
last position as financial controller of Goal Rise Logistics (China)
Holdings Limited (stock code: 1529) from June 2021 to December
2021. Mr. KH Wong is a fellow member of the Hong Kong Institute
of Certified Public Accountants and a fellow member of the
Association of Chartered Certified Accountants. He obtained the
Honours Diploma in Accountancy from Lingnan College (currently
known as Lingnan University).

Mr. KH Wong has been an independent non-executive director of
FEG Holdings Corporation Limited, the shares of which are listed
on the Main Board of the Stock Exchange (stock code: 1413),
since 5 January 2026.

28  Wan Leader International Limited Annual Report 2025 — 2026

Biographies (Continued)

EER (FEEABEE) 545 RZT=—=
FRANBEZTAERRAIANRMWME - &
RNEZ - 25 ASEH R BERTE
BEB0FEHR FRHPHLESERTER
AT LEWMARMER  MAXRFR 8=
T _—FEXRNAEZT-_—Ft+_AEEIE
Fom (PR ZERARRE (BRMHARR:
1520) 2 i e - ER B E AR RS
R AEEFRKERBETFARTHMAE
BEAKE - FREEER RAEEAE)
IS ST EEER -

ERHAEEA T "FE—AABREF
EEIEREBER QA (KR8
ERET BRI 1413) BB FEH
TES-



CORPORATE GOVERNANCE REPORT

The Board of Directors is pleased to present this Corporate
Governance Report for the Year ended 31 March 2026.

During the Year, the Group was committed to maintaining a high
standard of corporate governance, and complying with the Code
of Corporate Governance Practices to the extent practicable.
The Company has applied the code provisions in the Corporate
Governance Code (the “CG Code”) as set out in Appendix C1
to the GEM Listing Rules. During the Year, the Company has
complied, to the extent applicable and permissible, with the code
provisions set out in the CG Code.

The Board is responsible for the leadership and control, and
promoting the success of the Group. This is achieved by setting
of corporate strategic objectives and policies, and the monitoring
and evaluations of operating activities and financial performance
of the Group.

In this report, the references to code provisions in the CG Code
have been updated with references to the CG Code as amended
on 1 January 2022.

CORPORATE STRATEGY AND LONG
TERM BUSINESS MODEL

During the Year, the Company was principally engaged in the
provision of freight forwarding and related logistics services, the
provision of entrusted management services for operating an
online e-commerce platform, and trading of fashion items. The
Company’s corporate objective is to create and enhance value for
Shareholders. To achieve this corporate objective, the business
strategies of the Company are to maintain the long-term growth
and profitability of the Company. The Company is committed to
maintaining a solid and healthy financial status with a solid cash
balance and an efficient debt/equity ratio that will enable the
Company to finance the existing operations and proceed with
potential investments.
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Corporate Governance Report (Continued)

CEERRE (R)

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted Rules 5.48 to 5.67 of the GEM Listing
Rules as the code of conduct for dealing in securities of the
Company by the Directors (the “Required Standard of Dealings”).

Following specific enquiries to all of the Directors, each Director
has confirmed that he or she complied with the Required Standard
of Dealings throughout the period from 1 April 2025 and up to 31
March 2026.

BOARD OF DIRECTORS

The Board currently comprises two executive Directors, two
non-executive Directors and three independent non-executive
Directors. The number of independent non-executive Directors
represents more than one-third of the Board, which complies
with the requirement under Rules 5.05A, 5.05(1) and (2) of the
GEM Listing Rules. Their names are identified in various corporate
communications and in all announcements. The biographical
details and the relationship among the members of the Board
are disclosed under the section headed “Directors’ and Senior
Management’s Biographies” of this Annual Report. Also, the Board
established three Board committees, namely the Audit Committee,
the Remuneration Committee and the Nomination Committee.
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Corporate Governance Report (Continued)

Board Composition

The Directors believe that the current composition of the Board
reflects the necessary balance of academic, professional
qualification, skKills, experience and diversity of perspectives
appropriate for the requirements of the business and effective
leadership of the Group. The independent non-executive Directors
of the Company are experts in various business sectors. Under
Rule 5.05(2) of the GEM Listing Rules, at least one of the
independent non-executive Directors has appropriate professional
qualifications or accounting or related financial management
expertise. The Directors are of the opinion that the present
structure of the independent non-executive Directors of the
Company complies with Rule 5.05(2) of the GEM Listing Rules and
can ensure independence and objectivity and provide checks and
balances to safeguard the interests of the shareholders and the
Company.

The Company will continue to review its corporate governance
practices in order to enhance its corporate governance standard,
to comply with the increasingly tightened regulatory requirements
and to meet the rising expectations of shareholders and investors.

Chairman and Chief Executive Officer

Pursuant to the code provision C.2.1 of the CG Code, the roles
of chairman and chief executive officer should be separated and
should not be performed by the same individual. Mr. Loy Hak
Yu Thomas (“Mr. Thomas Loy”) acted as both the Chairman
and the chief executive officer of the Company with effect
from 30 April 2026. The Board believes that vesting the roles
of both the chairman and the CEO in the same person can
facilitate the execution of the Group’s business strategies and
boost effectiveness of its operation. The Board considers that
the deviation from the code provision C.2.1 of the CG Code
is appropriate in such circumstance. In addition, under the
supervision of the Board which is comprised of two executive
Directors, two non-executive Directors and three independent
non-executive Directors, the Board is appropriately structured
with balance of power to provide sufficient checks to protect the
interests of the Company as a whole.
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Corporate Governance Report (Continued)

TEEREE ()

Lead Independent Non-executive Director

Mr. Wan San Fai Vincent, an independent non-executive director
as well as the chairman of Remuneration Committee, a member of
each of Audit Committee and Nomination Committee of the Board,
has been designated as the Lead Independent Non-executive
Director (the “Lead INED”) of the Company, effective from 30 April
2026. Mr. Wan'’s primary responsibility as the Lead INED is to
facilitate and strengthen communication () among independent
non-executive directors; (i) between independent non-executive
directors and the rest of the board; and (iii) with shareholders (in
particular, minority shareholders). The Company believes that the
designation of the Lead INED can strengthen the effectiveness
and diversity of the board, and further enhance good corporate
governance practices across the Company.

Proceedings of Meetings

The Chairman is responsible for drawing up and approving the
agenda for each Board meeting in consultation with all Directors
and the company secretary of the Company.

Prior notice of each Board meeting was given to all Directors at
least 14 days in advance of all regular Board meetings and the
Directors were invited to include matters of their special concerns
for discussion in the agenda. The company secretary assists the
Chairman in preparing agenda for each Board meeting. Draft
agenda for each Board meeting is circulated to all Directors to
enable them to include other matters in the agenda. The agenda
and accompanying board papers were then sent in full to all
Directors at least 3 days in advance or within reasonable time
prior to the relevant Board meetings.

The minutes of the Board meetings recorded in sufficient detail
the matters considered by the Board. The minutes of all Board
meetings and all other committee meetings are kept by the
company secretary and are available upon prior appointment
for inspection by any Directors, auditors or any relevant eligible
parties who are entitled to have access to such information.

The Directors were reminded to declare any conflicts of interest at
the Board meetings and to abstain from voting and be excluded
from counting as quorum in that meeting whenever there are
potential or actual conflicts of interest arising.
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Corporate Governance Report (Continued)

Induction and Training for Directors

Every newly appointed Director of the Company will receive a
comprehensive, formal and tailored induction package to ensure
that he or she has a proper understanding of the Company’s
operation and business and the relevant statutes, common
laws, the Listing Rules, legal and regulatory requirements and
governance policies.

In compliance with the code provision C.1.4 of the CG Code, all
Directors shall participate in continuous professional development
to develop and refresh their knowledge and skills to ensure that
their contribution to the Board remains informed and relevant.

The Company also acknowledges the importance of continuing
professional development for the Directors for a sound and
effective internal control system and corporate governance. In
this regard, the Company encouraged the Directors to attend
relevant training courses to receive the latest news and knowledge
regarding corporate governance. The Company will also from time
to time provide relevant briefings to all Directors to develop and
refresh their duties and responsibilities.

All Directors have participated in continuous professional
development and provided a record of training they received for
the Year to the Company. The training record of each Director
received for the Year is summarised below:

Name of Director
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Type of Training

EERE I ER
Mr. Loy Hak Yu Thomas A B
BRHEEE
Ms. Qu Tianyun A, B
RRERL
Mr. Li Shiu Tong Andrew A, B
THRELEE
Mr. Yau Tung Shing A B
R K HE
Mr. Wan San Fai Vincent A B
BT S A
Mr. Chow Chi Wing A B
Mr. Tam Chi Ming George A, B
b
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Notes:

A. attending seminars, conferences and/or forums on subjects relating to
directors’ duties and corporate governance.

B. reading newspapers, journals and updates as regards to legal and
regulatory changes and matters of relevance to the Directors in the
discharge of their duties.

Appointment and Re-election of Directors

The Articles of Association of the Company contain provisions for
the appointment, re-election and removal of Directors.

Each executive Directors entered into a service contract with
the Company on their appointment dates, each non-executive
Directors entered into a service contract with the Company on
their appointment dates and each independent non-executive
Director signed a letter of appointment on their appointment
dates. The service contracts with the executive Directors and
non-executive Director and the letters of appointment with the
independent non-executive Directors are for an initial term of
three years. The service contracts and letters of appointment are
subject to termination in accordance with their respective terms.
The service contracts may be renewed in accordance with the
Articles of Association of the Company and the applicable GEM
Listing Rules.

Each Director is subject to retirement by rotation at least once
every three years but is eligible for re-election at an annual
general meeting in accordance with the Articles of Association.
The Articles further specify that any Directors appointed during
the Year to fill a casual vacancy are subject to re-election by
shareholders at the first general meeting after such appointments
and any Directors appointed by the Board as an addition to the
existing Board shall hold office only until the next following annual
general meeting of the Company and shall then be eligible for
re-election.

Mr. Loy Hak Yu Thomas, Ms. Qu Tianyun, and Mr. Chow Chi
Wing (collectively the “Retiring Directors”) will retire from office as
Directors at the forthcoming annual general meeting (the “AGM”)
of the Company on 28 August 2026. The Retiring Directors will
offer themselves for re-election at the AGM.

At the AGM, separate ordinary resolutions will be put forward

to the shareholders of the Company in relation to the proposed
re-election of the Retiring Directors.
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BOARD DIVERSITY

The Board adopted the Board Diversity Policy on 28 December
2018 and this policy had been revised on 25 June 2025. A
summary of this policy, together with the implementation are
disclosed as below.

Summary of Board Diversity Policy

The Board Diversity Policy aims to set out the approach to achieve
diversity on the Board of the Company. To achieve a sustainable
and balanced development, the Company encourages increasing
diversity at the Board level as an essential element in supporting
the attainment of its strategic objectives and its sustainable
development. In designing an appropriate composition of the
Board, the diversity of the Board has been considered from a
number of perspectives, including but not limited to gender, age,
sexual orientation, disability, nationality, religious or philosophical
belief, family status, educational background, professional
experience, skills, knowledge and length of service. All Board
appointments will be based on meritocracy and candidates will
be considered against objective criteria, having due regard for the
benefits of diversity on the Board.

The Company has always strived to enhance female representation
in the workforce and currently has one female Director. As at the
date of the report, the ratio of male and female employees of the
Group (including senior management) is 1:0.22. The Company will
continue to achieve an appropriate balance of gender diversity
according to business needs and future development. The
Company will also ensure that there is gender diversity when
recruiting staff at the mid to senior level and is committed to
providing career development opportunities for female staff so that
the Company will have a pipeline of potential successors to our
Board in the future.
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Implementation of Board Diversity Policy

The Nomination Committee reviews the composition of the
Board from diversified angles. At the date of this Annual Report,
the Board comprises seven members, amongst them, three
are independent non-executive Directors. All the executive and
non-executive Directors have been working in the logistics, freight
forwarding and financial industry, or listed companies for over
a number of years. The independent non-executive Directors
have abundant experience in corporate governance and financial
management. Taking into account the existing needs of the
Company, the combination of the Board would bring about the
necessary balance of skills and experience appropriate for the
requirements of the business development of the Company.

Monitoring and Reporting

The Nomination Committee will monitor the implementation of the
Board Diversity Policy.

The Company will disclose details of the Board Diversity Policy
together with any measurable objectives it has set itself in this
regard and the progress made towards achieving those objectives
including the Company’s diversity profile, in the corporate
governance report set out in its annual report.

The Nomination Committee will review the Board Diversity Policy
on a regular basis to ensure the effectiveness. The Nomination
Committee will discuss any revisions that may be required, and
recommend any such revisions to the Board for consideration and
approval.

NOMINATION POLICY

The Board adopted a nomination policy (the “Nomination Policy”)
on 28 December 2018. A summary of this policy, together with
the implementation are disclosed as below.
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Corporate Governance Report (Continued)

Summary of Nomination Policy

The Nomination Policy aims to set out the approach to guide the
Nomination Committee in relation to the selection, appointment
and re-appointment of the directors of the Company. This also
ensures that the Board has a balance of skills, experience,
knowledge and diversity of perspectives appropriate for the
requirements of the Company’s business. It also includes the
succession planning of the Company’s key personnel.

Selection criteria

(@) The factors listed below would be used as reference by
the Nomination Committee in assessing the suitability of a
proposed candidate:

o character and integrity;

° qualifications including professional qualifications, skills,
knowledge and experience that are relevant to the
Company’s business and corporate strategy;

o accomplishment and experience in the business from
time to time conducted, engaged in or invested in by
any member of the Group;

° commitment in respect of available time and relevant
interest;

o requirement for the Board to have independent
directors in accordance with the Rules Governing the
Listing of Securities on GEM of The Stock Exchange
of Hong Kong Limited and whether the candidates
would be considered independent with reference to
the independence guidelines set out in the GEM Listing
Rules;

o Board Diversity Policy and any measurable objectives
adopted by the Nomination Committee for achieving
diversity on the Board; and

o such other perspectives appropriate to the Company’s
business.
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These factors are for reference only, and not meant to be
exhaustive and decisive. The Nomination Committee has
the discretion to nominate any person, as it considers
appropriate.

Rigorous review is applied to assessing the continuing
independence of Directors having served for over 9
consecutive years, with attention to ensuring that they remain
independent in character and judgement, and continue
to present an objective and constructive challenge to the
assumptions and viewpoints presented by the management
and the Board.

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

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

Nomination Procedures

(a)

38

For filling a casual vacancy, the Nomination Committee
shall make recommendations for the Board’s consideration
and approval. For proposing candidates to stand for
election at a general meeting, the Nomination Committee
shall make nominations to the Board for its consideration
and recommendation. The Board shall have the ultimate
responsibility for selection and appointment of Directors.

The Nomination Committee shall, upon receipt of the
proposal on appointment of new director and the
biographical information (or relevant details) of the candidate,
evaluate such candidate based on the criteria as set out in
selection criteria to determine whether such candidate is
qualified for directorship.

If the process yields one or more desirable candidates,
the Nomination. Committee shall rank them by order of
preference based on the needs of the Company and
reference check of each candidate (where applicable).
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Corporate Governance Report (Continued)

For any person that is nominated by a shareholder for
election as a director at the general meeting of the Company
pursuant to its constitutional documents, the Nomination
Committee shall evaluate such candidate based on the
criteria as set out in selection criteria to determine whether
such candidate is qualified for directorship and where
appropriate, the Nomination Committee and/or the Board
shall make recommendation to shareholders in respect of
the proposed election of director at the general meeting.

Re-election of Directors at General Meetings

The Nomination Committee shall review the overall contribution
and service to the Company of the retiring director including his/
her attendance of Board meetings and, where applicable, general
meetings, and the level of participation and performance on the
Board.

The Nomination Committee shall also review and determine
whether the retiring director continues to meet the selection
criteria aforementioned.

Implementation of Nomination Policy

The Nomination Committee of the Company shall nominate
suitable candidates to the Board for it to consider and make
recommendations to shareholders for election as directors of the
Company at general meetings or appoint as Directors to fill casual
vacancies.

Monitoring and Reporting

The Nomination Committee will monitor the implementation of the
Nomination Policy.

The Nomination Committee will review the Nomination Policy on
a regular basis to ensure its continued effectiveness, will discuss
any revisions that may be required, and recommend any such
revisions to the Board for consideration and approval.

The Company will disclose details of the Nomination Policy
together with any measurable objectives it has set itself in this
regard and the progress made towards achieving those objectives,
in the corporate governance report set out in its annual report.
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DIVIDEND POLICY

The Board adopted a dividend policy (the “Dividend Policy”) on 28

December 2018. A summary of the Dividend Policy, together with

the implementation are disclosed as below.

Summary of Dividend Policy

The Company considers stable and sustainable returns to its

shareholders of the Company to be its goal. The Company’s

Dividend Policy aims to allow shareholders to participate in

the Company’s profit and for the Company to retain adequate

reserves for future growth. In proposing any dividend payout, the

Board would consider the following factors:

° general business conditions and other internal or external
factors that may have an impact on the business or financial
performance and position of the Company;

° the financial condition and results of operations of the Group;

° the expected capital requirements and future expansion
plans of the Group;

° future prospects of the Group;

° statutory and regulatory restrictions;

° contractual restrictions on the payment of dividends by the
Group to the Shareholders or by the subsidiaries of the
Company to the Company;

° taxation considerations;

° shareholders’ interests; and

° other factors the Board may deem relevant.
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Implementation of Dividend Policy

The Board may pay out half-yearly or at other suitable intervals to
be settled by it any dividend which may be payable at a fixed rate
if the Board is of the opinion that the financial conditions and the
profits of the Company justify the payment.

The payment of dividend is also governed by the applicable laws
and regulations and the Company’s constitutional documents.

Monitoring and Reporting

The Dividend Policy will continue to be reviewed from time to time
and there can be no assurance that dividend will be recommended
or declared in any particular amount for any given period. The
declaration of or recommendation of declaration of dividend is
subject to the absolute discretion of the Board. Even if the Board
decides to recommend and declare dividend, the form, frequency
and amount will depend upon the operations and earnings, capital
requirements and surplus, general financial condition, contractual
restrictions and other factors of and affecting the Group.

RESPONSIBILITIES OF DIRECTORS

The Directors are collectively responsible for promoting the
success of the Company by directing and supervising the
Company’s affairs.

The Chairman leads the Board to formulate corporate mission,
visions and policies of the Group and to ensure that all Directors
are properly briefed on issues.

All executive Directors take an active interest in the affairs of
the Company with a good understanding of the business, and
play important roles in the daily operations and management of
the Company, whilst all independent non-executive Directors
participate in the Board meetings and bring their independent
views and judgments on various issues.
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Each of the independent non-executive Directors has been
appointed with a formal letter of appointment setting out the
terms and conditions of their respective appointment. Prior to their
respective appointment, each of the independent non-executive
Directors has submitted a written confirmation to the Company
and the Stock Exchange confirming their independence and has
undertaken to inform the Company and the Stock Exchange
as soon as practicable if there is any subsequent change of
circumstances which may affect their independence.

Independent non-executive Directors provide the Group with
a wide range of skills, expertise and varied backgrounds
and qualifications through their regular attendance at various
committee meetings and advise on the affairs of the Company.
They bring independent opinion and judgment on the strategy and
policies to ensure that the interests of all shareholders are taken
into account.

The Company reviews annually and obtains confirmation of
independence from each of the independent non-executive
Directors during their respective terms of appointment. During the
Year, the Company received written confirmation from each of the
independent non-executive Directors with reference to Rule 5.09
of the regarding GEM Listing Rules. Based on the confirmations,
the Company considers that all independent non-executive
Directors are independent, in compliance with the GEM Listing
Rules requirements.

Directors and Officers’ Indemnity
The Company subscribes for an insurance policy to cover for

the Directors’ and Officers’ liabilities in respect of potential legal
actions against the Directors and officers of the Company.
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Corporate Governance Report (Continued)

Corporate Governance Functions

The Board is responsible for performing the following corporate
governance duties:

1. to develop and review the Company’s policies and practices
on corporate governance and to make appropriate
recommendations to the Board;

2. to review and monitor the training and continuous
professional development of Directors and senior
management;

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

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

5. to review the Company’s compliance with the Corporate
Governance Code (the “CG Code”) and Corporate
Governance Report as set out in Appendix C1 to the GEM
Listing Rules; and

6. to review and monitor the Company’s compliance with the
Company’s whistle blowing policy.
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DELEGATION BY THE BOARD

While at all times the Board retains full responsibility for guiding
and monitoring the operations of the Group, the Board delegated
certain responsibilities to the senior management team of the
Company, including the day-to-day operations of the Group. Such
senior management team accounts for its performance to the
Board.

During the Year, the executive Directors frequently met and
discussed with the senior management team in order to maintain
an effective feedback system and enable the Group to react to
changes or problems quickly and efficiently. The Board shall
review its arrangement on delegation of responsibilities and
authority regularly to ensure that such delegations are appropriate
in view of the Company’s prevailing circumstances and that
appropriate reporting system is in place.

Each Director is free to seek advice from and has access to the
Company’s senior management team independently.

BOARD COMMITTEES

The Board currently has three committees, namely the Audit
Committee, the Remuneration Committee and the Nomination
Committee. All the committees are empowered by the Board
under their own terms of reference which have been posted on
the websites of the Stock Exchange and the Company and are
available for inspection by the shareholders of the Company upon
request made to the Company Secretary.

Audit Committee

The Audit Committee was established on 14 August 2018 and at
the date of this Annual Report comprises three members. All of
them are independent non-executive Directors, namely:

Mr. Tam Chi Ming George (Chairman)
Mr. Chow Chi Wing
Mr. Wan San Fai Vincent

The Board considers that each Audit Committee member has
extensive commercial experience and the Audit Committee has a
suitable mix of expertise in various businesses, financial and legal
sectors and that the composition and establishment of the Audit
Committee complies with the requirements under Rules 5.28 to
5.29 of the GEM Listing Rules and CG Code.
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The primary duties of the Audit Committee include, but are
not limited to (i) making recommendations to the Board on the
appointment, reappointment and removal of the external auditor
and approving the remuneration and terms of engagement of the
external auditor and any questions of its resignation or dismissal;
(i) monitoring the integrity of the Company’s financial statements
and reviewing the annual reports and accounts and half-year
report, and reviewing significant financial reporting judgements
contained in them; and (iii) reviewing the financial reporting,
financial controls, risk management and internal control systems
of the Group.

During the Year, the Audit Committee met four times and the
attendance of individual Directors at the Audit Committee
meetings is set out on page 48 of this Annual Report.

The following is a summary of work performed by the Audit
Committee during the Year:

1. Reviewed annual financial statements for the year ended 31
March 2025 and interim financial statements for the period
ended 30 September 2025 before submission to the Board
for approval;

2. Made recommendations to the Board on the appointment
of SFAI (HK) CPA Limited as the external auditor of the
Company for the financial year ended 31 March 2025 to
fill the casual vacancy following the resignation of JH CPA
Alliance Limited;

3. Approved the engagement letter of the external auditor for
the year ended 31 March 2025;

4.  Considered and made recommendations to the Board on the
re-appointment of the external auditor at the 2025 AGM,;

5. Reviewed the annual audit plan for the Year; and

6. Reviewed the effectiveness of internal control and risk
management systems of the Group.
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Corporate Governance Report (Continued)

TEEREE ()

Remuneration Committee

The Remuneration Committee was established on 14 August 2018
and at the date of this Annual Report comprises three members,
all are independent non-executive Directors, namely:

Mr. Wan San Fai Vincent (Chairman)
Mr. Chow Chi Wing
Mr. Tam Chi Ming George

The primary duties of the Remuneration Committee include (but
without limitation): (a) making recommendations to the Directors
regarding the policy and structure for the remuneration of all
Directors and senior management and on the establishment of
a formal and transparent procedure for developing remuneration
policies; (b) making recommendations to the Board on the
remuneration packages of Directors and senior management;
(c) reviewing and approving the management’s remuneration
proposals with reference to Board’s corporate goals and
objectives; and (d) considering and approving the grant of share
options to eligible participants pursuant to the Share Option
Scheme.

During the Year, the Remuneration Committee met once and the
attendance of each individual Director is set out on page 48 of
this Annual Report. The Remuneration Committee reviewed and
approved the remuneration packages of the Directors and senior
management.

The remuneration of the executive Directors and members of
senior management who were employed by the Group during the
Year, shown by band, is set out below:
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BE R EE
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FTNZEENETEBEBIERTRRY (9
W% CEENSAEREABNTFHEER
2 RBRAIETHMBRR R LER T AE
HEMNRF MEZRLESR ORES
CERZEENSREBAENTIEE ()
HEEEGMItERH LB EMBA R
HESEBOFHIEE  RAZERILE
RIEEREFEMAEKRSEERLER
7 o

REFEERN  FTWEESERIT—RNEE
ﬁRMﬂ§$Mﬁf£ﬁﬁﬂ$iﬁ%%

cHMEEERIMMEESTESRE
EAEW%MT
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HK$ Number of persons
BT A B
1,000,001 - 2,000,000 2
1 -1,000,000 8
Total

et 10

46 Wan Leader International Limited ~Annual Report 2025 — 2026



Corporate Governance Report (Continued)

Nomination Committee

The Nomination Committee comprises five members at the date
of this Annual Report, including two executive Directors and three
independent non-executive Directors, namely:

Mr. Loy Hak Yu Thomas (Chairman)
Mr. Chow Chi Wing

Mr. Tam Chi Ming George

Mr. Wan San Fai Vincent

Ms. Qu Tianyun

The primary duties of the Nomination Committee is to identify
individuals suitably qualified to become Board members and
select, or make recommendations to the Board on the selection
of, individuals nominated for directorships.

Selection and appointment of new directors will be based on a
range of diverse perspectives, including but not limited to gender,
age, cultural and educational background, ethnicity, professional
ethnicity, skills, knowledge, length of services, and such qualities
and attributes that may be required by the Board.

During the Year, the Nomination Committee met twice and the
attendance of each individual Director is set out on page 48 of this
Annual Report. The Nomination Committee reviewed and approved
the appointment of executive Directors, senior management and
independent non-executive Director.
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Corporate Governance Report (Continued)
TEERRE (F)

Attendance at Board meetings, Board EEEER ESZEEERK
Committee Meetings and Annual General BREBFRENHERE
Meeting

Individual attendance records of the relevant Directors during the MEEERNAFERNOER LFBosEw T ¢
Year are as follows:

Number of Meetings Attended/Eligible to Attend

HREHEAY/ FERLREESE
Audit  Remuneration Nomination Annual
Board Committee Committee Committee General
Directors Meetings Meetings Meetings Meetings Meeting
B3 EZSEE BNZEESE FMZEESSE REZEEEER RREEXE
Executive Directors:
HTEE .
Mr. Loy Hak Yu Thomas 6/6 N/A N/A 2/2 11
ERERE TiEH TER
Ms. Qu Tianyun 5/6 N/A N/A 11 01
FRERT TER TER
Non-executive Directors:
FHTEE
Mr. Li Shiu Tong Andrew 6/6 N/A N/A N/A 11
FREEE TiEH TER TER
Mr. Yau Tung Shing 5/6 N/A N/A N/A 11
BREKEE TER TER TER
Independent Non-executive Directors:
BUFHTEE:
Mr. Wan San Fai Vincent 6/6 4/4 11 2/2 11
BIBEE
Mr. Chow Chi Wing 5/6 4/4 11 2/2 11
j: KK % $
Mr. Tam Chi Ming George 6/6 4/4 i 212 11
EERLE
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Corporate Governance Report (Continued)

Besides the above Board meetings, the Chairman of the Board,
Mr. Loy Hak Yu Thomas, held one Directors’ meeting with the
independent non-executive Directors without the presence of
other Directors during the Year.

Apart from said meetings, matters requiring Board’s approval were
also arranged by means of circulation of written resolutions of all
Board members.

ACCOUNTABILITY AND AUDIT
Directors’ responsibilities in financial reporting

The Board is committed to providing a balanced, clear and
comprehensible assessment of the financial performance, position
and prospects of the Group. The Board, assisted by the Audit
Committee, oversees the financial reporting process of the
Group. The Audit Committee monitors the integrity of the financial
statements and quarterly, interim and annual reports and accounts
of the Group.

All Directors acknowledge their responsibilities for the preparation
of the financial statements of the Group, which shall give a true
and fair view of the financial status of the Group. During the Year,
the Directors were not aware of any material uncertainties relating
to event or condition that might cast significant doubt upon the
Group’s ability to continue as a going concern. Accordingly, the
Directors prepared the financial statements of the Company on a

going concern basis.

The Company commits to announce its interim and annual results
as soon as reasonably practicable after the end of the relevant
period and the financial year respectively as required by the GEM
Listing Rules and discloses all such information as would enable
the shareholders of the Company to assess the performance,
financial position and prospects of the Group.
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Corporate Governance Report (Continued)

CEERRE (R)

Auditor’s responsibilities

The responsibilities of external auditor with respect to financial
reporting are set out in the Independent Auditor’s report on pages
76 to 81 of this Annual Report.

Auditor’s remuneration
The remuneration paid/payable to the Company’s external auditor,

ZSZH (HK) Fuson CPA Limited during the Year is set out as
follows:

BEE 2 BT
IEREAERNBRENECRRAF
HETOESI AN B IR BT RE -
BB <=
RAFEEN /B4 2 7 98 2 24T =
ERR (BB EEEATEHHERAA
BB SR T -

Fees paid/payable

BN BNER

Services rendered HK$’000

P 1 Y AR 7% FE T
ZSZH (HK) Fuson CPA Limited PERR(ER) S EEHTMELAERAA

Audit services % ER 7S 700

The Audit Committee reflected their views to the Board that the
remuneration paid/payable to the Company’s external auditor
was reasonable and fair in all circumstances and there had been
no major disagreement between the external auditor and the
management of the Company during the Year.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board acknowledges its overall responsibility for evaluating
and determining the nature and extent of the risks it is willing to
take in achieving the Group’s strategic objectives, and ensuring
the risk management and internal control systems maintain sound
and effective. The Board also recognises internal audit assists the
Company in protecting its assets. The Audit Committee assisted
the Board in fulfilling its responsibility. The management provided
a confirmation to the Board that the risk management and internal
control systems of the Company maintains sound and effective
throughout the Year. The Board has adopted a risk assessment
policy on 8 March 2019.
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Corporate Governance Report (Continued)

The task of annual review of the internal audit of the Company
during the Year has been commissioned to an external
professional firm as its internal control review adviser (the
“Adviser”). Such review is conducted annually and cycles reviewed
are under rotation basis. The Adviser is not an affiliate with the
Directors and the employees of the Group and is regarded as an
independent third party.

The Adviser conducted the annual review of the effectiveness of
the internal control systems for the year ended 31 March 2026.
The aforementioned scope of review was previously determined
and approved by the Audit Committee. The Adviser has reported
major findings and areas for improvement to the Audit Committee.
All recommendations from the Adviser are properly followed
up by the Group to ensure that they are implemented within a
reasonable period of time. The Board and Audit Committee are of
the view that there are no material internal control defects noted.
The Board considered that the internal audit control system are
effective and adequate.

The Group has yet to establish its internal audit function during
the Year as required under CG Code D.2.5. After careful
consideration of the Group’s size, nature, and complexity of
business, the Directors have determined that it would be more
cost-effective to engage external independent professionals for
the internal audit function. This decision aims to fulfill the Group’s
requirements effectively. The Audit Committee and the Board have
thoroughly assessed the internal control review report prepared by
an independent consultancy company and engaged in discussions
with the Company’s external auditor regarding any significant
control deficiencies identified during the financial statement audit.
These evaluations serve as the basis for reviewing the adequacy
and effectiveness of the Group’s risk management and internal
control systems. The Company believes that the above-mentioned
arrangements are sufficient to maintain appropriate risk
management and internal control within the Group. The Audit
Committee and the Board will regularly assess the necessity of an
internal audit function on an annual basis. The Audit Committee
and the Board, has considered the internal control review report
prepared by the Adviser and communications with the Company’s
external auditor in respect of any material control deficiencies
identified during the course of the financial statement audit to
form the basis to review the adequacy and effectiveness of the
Group’s risk management and internal control systems. The Audit
Committee and the Board will continue to review the need for an
internal audit function on an annual basis.

ERERESE (H)

RAFERN ARBCEE-—HINEEZE
RELBERENGEERMER (B
R ARERIEZETFEEEHTE -
FRERNSEFET ITHAERESEE
H-BRLFEESRAEERENHE A
T AR ABILE=T -

BRI AREZHERBEE T - RF=
A=Z+—BLEFEORBETFERR -
tiEREEENCHEZREC@EEN
HHE - BERNCRABERZESEREALER
RATHENEE AEBSZERER
M EaEs MREANRAERMANZEE
T EFERERZBERA KEH
BEMEAANEERBE - EEER5
N EREEFEERATER -

AEBERANEEHARRBEEERTRE
D.2 516H R E RN SL E A BPE X BB - K&
BEZEAKENRER MHEREBNEMR
BER EFCHTNABELBERE
SNERIBL EXEALTEAMARE o ZARE
EERARMHEAKRENER -BEXREE
ENEFECEAMNMEHBIERR AR
HHOAMEREHNRE  WRARFIE
TEEMRM B RREZBREPERENEM
EARETREETTW ZFAEIEASR
AAKERREERABEERRNTR
HERBRMMENEE - KRRMAE LRTH
RAEFAEBENEE O EREIERA
ER -BERZEQREZTEREFERN
EAMERBENBEL - BRZEER
EEgCZRERMGROANITEZEERN
BE URRPHHRREFZBEFERD
Efa] B KBS HE BR R B K 2 B) /9 SIS #% B D
BE - AERERAEEREREIE R A
EENERREMAMMENEE -BEXEE
EREFTERUBEFIRTAMEZBEL

MES -

BEEBEBRARAT —O-—A-——O=-~&&#% 51
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TEEREE ()

Main features of the risk management and
internal control systems

The Board has the following responsibilities towards the risk
management and internal control systems:

° review and approve risk management policy, with the
risk management framework and program on an ongoing
basis, including the design, implementation, monitoring,
maintenance and changes;

° evaluate and provide direction to the Group on the nature
and extent of the risks that shall be taken in achieving its
strategic objectives (i.e. setting the risk appetite);

° ensure review of the effectiveness of the risk management
and internal control systems is conducted at least annually,
including changes and nature and extent of significant risks
from last annual review and the Group’s ability to respond to
changes in its business and external environment, the scope
and quality of management’s ongoing monitoring of risks,
extent and frequency of communication of monitoring results
to the Board, significant control failings or weaknesses
identified during the period; and

° discuss the risk management framework and program with
the risk management taskforce and senior management to
ensure that operation management has fulfilled their duties
in establishing and maintaining an effective risk management
program.
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Corporate Governance Report (Continued)

The Audit Committee assists the Board in fulfilling its oversight
role in the Group’s financial reporting, financial controls, risk
management and internal controls systems. The Audit Committee
also discusses the risk management and internal control systems
with the Company’s management to ensure that the management
has performed its duty to have effective systems. Such discussion
should include the adequacy of resources, staff qualifications
and experience, training programmes and budget of the Group’s
accounting and financial reporting functions. The Audit Committee
considers major investigation findings on risk management and
internal control matters as delegated by the Board or on its own
initiative and management’s response to these findings.

The management assists the Board in the implementation of
the Group’s policies, procedures and limits within the Board’s
approved risk appetite by identifying and assessing the risks
faced, and in the design, operation and monitoring of suitable
internal controls to mitigate and control these risks.

Risk assessment process
Risk assessment approach

A risk management program was carried out during the Year
to ensure all material risks to which the Company exposed are
properly identified, assessed, managed, monitored and reported
to the Audit Committee and the Board. To facilitate the risk
management process, the Group set up a risk management
taskforce which is comprised of senior management. The risk
management taskforce provides assistance to the department
heads in performing the annual risk assessment process.

Risk identification

Risks identification is based on questionnaire with department
heads from different departments. Risks are preliminary identified
by senior management from the risk inventory which is a collection
of risks built on industrial analysis and external benchmarking that
can impact the Group at the entity or specific business process
level. The risk inventory covers both internal and external risks in
four major areas, namely strategic risks, operational risks, financial
risks and regulatory risks. Key risk factors are then identified by
integrating the results of the questionnaire.
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CEERRE (R)

Risk evaluation and risk prioritisation

Risk evaluation is the second step to assess the relative impact
and likelihood of the identified key risk factors. These identified
key risk factors are further assessed by a scale rating process by
the department heads to evaluate their impact and likelihood. The
scale rating process is further supported by face-to-face meeting
with the department heads to assess the rationales of these
identified key risk factors behind.

Risk prioritisation is a mapping exercise. A risk map is used to
prioritise the identified key risk factors according to their impact
and likelihood.

Risk reporting, managing and monitoring

Risk reporting and risk monitoring are essential and integral parts
of risk management. A risk assessment report was submitted to
the Audit Committee and the Board. Department heads reviewed
and assessed the adequacy of existing controls in accordance
with the Board’s advice and suggestions, and determined and
implemented treatment plans where risk mitigation are actionable
and continuously monitored the development of current risks and
the emergence of new risks. The risk inventory report update is a
continuous work and the Group will update the risk inventory after
each annual review.

Handling and dissemination of inside
information

The handling and dissemination of inside information of the
Company is strictly controlled and remains confidential including
but not limited by the following ways:

1. Restrict access to inside information to a limited number of
employees on a need-to-know basis;

2. Reminder to employees who are in possession of inside
information are fully conversant with their obligations to
preserve confidentiality;

3. Ensure appropriate confidentiality agreements are in place
when the Company enters into significant negotiations or

dealings with third party; and

4. Inside information is handled and communicated by
designated persons to outside third party.
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Corporate Governance Report (Continued)

The Board and the senior management review the safety measures
regularly to ensure inside information is properly handled and
disseminated.

WHISTLE-BLOWING POLICY AND
ANTI-CORRUPTION

The Group has formulated policy on whistle-blowing and
anti-corruption to handle advices and complaints from the
employees. Details of which will be set out in the ESG Report.

COMMUNICATIONS WITH SHAREHOLDERS
AND INVESTOR RELATIONS

Recognising the importance of maintaining on-going
communication with shareholders, the Board established a
shareholders’ communication policy on 24 August 2018 and
reviews it on a regular basis to ensure its effectiveness. The
Board has conducted the annual review of the implementation
and effectiveness of the shareholders’ communication policy of
the Company, and with the above measures in place, concluded
that the policy was implemented effectively during the year. To
facilitate the timely, transparent and effective communication
with shareholders, the Board provides different communication
channels for shareholders and investors as follows:

° Corporate communications such as annual reports, quarterly
reports, interim reports, ESG reports, circulars, annual
general meeting and other general meeting that may be
convened are issued in printed form and are available on
the Stock Exchange’s website www.hkexnews.hk and the
Company’s website www.wanleader.com;

° A dedicated “Investor Relations” section is available on the
Company’s website. Information on the Company’s website
is updated on a regular basis;

° Information released by the Company to the Stock Exchange
is also posted on the Company’s website immediately
thereafter;
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CEERRE (R)

o All presentation materials provided in conjunction with the
Company’s annual general meeting and/or extraordinary
general meeting (if any) and results announcement each year
will be made available on the Company’s website as soon as
practicable after their release;

° All press release, newsletter, market consultations,
submissions and tender notices etc. issued by the Company
or its subsidiaries will be made available on the Company’s
website;

° Shareholders are encouraged to participate in general
meetings or to appoint proxies to attend and vote at
meetings for and on their behalf if they are unable to attend
the meetings;

° Appropriate arrangements for the annual general meetings
and/or extraordinary general meeting (if any) shall be in place
to encourage shareholders’ participation;

° The process of the Company’s general meeting will be
monitored and reviewed on a regular basis, and, if necessary,
changes will be made to ensure that shareholders’ needs are
best served;

° Board members, in particular, either the chairmen or
deputy chairmen of Board committees or their delegates,
appropriate management executives and external auditors
will attend annual general meetings to answer shareholders’
questions; and

° Shareholders are encouraged to attend shareholders’
activities organised by the Company, where information
about the Company, including its latest strategic plan,
products and services etc. will be communicated.

The Company keeps on promoting investor relations and
enhancing communication with the existing shareholders and
potential investors. It welcomes suggestions from investors,
stakeholders and the public. Enquiries to the Board or the
Company may be sent by post to the Company’s principal place
of business in Hong Kong.
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Corporate Governance Report (Continued)

SHAREHOLDERS’ RIGHT

Convening Extraordinary General Meeting and
Putting Forward Proposals at Shareholders’
Meeting

Shareholders holdings, at the date of deposit of the requisition,
not less than one-tenth of the paid up capital of the Company
carrying the right of voting at general meetings of the Company
shall at all times have the right, by written requisition to the Board
or the company secretary, 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 the
Directors do not within 21 days from the date of the deposit of the
requisition proceed duly to convene a meeting, the requisitionists,
or any of them representing more than one half of the total voting
rights of all of them, may themselves convene a meeting.

The requisition must state the purposes of the meeting, and must
be signed by the requisitionists and deposited at the registered
office of the Company, and may consist of several documents in
like form each signed by one or more requisitionists.

Any reasonable expenses incurred by the requisitionists by reason
of the failure of the Directors to duly convene a meeting shall be
repaid to the requisitionists by the Company, and any sum so
repaid shall be retained by the Company out of any sums due
or to become due from the Company by way of fees or other
remuneration in respect of their services to such Directors as were
in default.

As regards proposing a person for election as a Director, the
procedures are available on the website of the Company.

Enquiries to the Board

Enquiries can be put to the Board through the company secretary
of the Company at Office Tower Unit 903, Hutchison Logistics
Centre, Terminal 4, Kwai Chung Container Port, 18 Container Port
Road South, Kwai Chung, New Territories, Hong Kong or email to
irwl@wanleader.com.
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Corporate Governance Report (Continued)

CEERRE (R)

COMPANY SECRETARY

The company secretary is a full time employee of the Company
and has day-to-day knowledge of the Company’s affairs. The
company secretary reports to the Chairman and the chief
executive officer. From time to time, the company secretary
advises the Board on governance matters and ensures the board
procedures, applicable law, rules and regulations are followed.

Mr. KH Wong has appointed as the company secretary of the
Company. During the Year, Mr. KH Wong has complied with the
relevant training requirement under Rule 5.15 of the GEM Listing
Rules. The biographical details of Mr. KH Wong are set out in the
section headed “Directors’ and Senior Management’s Biographies”
of this Annual Report.

CONSTITUTIONAL DOCUMENTS

During the year ended 31 March 2026, there were no changes to
the memorandum and articles of association of the Company. The
latest version of the memorandum and articles of association of
the Company is available on the websites of the Company and the
Stock Exchange.

LANGUAGE

If there is any inconsistency between the English version of this
Annual Report and the Chinese translation of this Annual Report,
the English version of this Annual Report shall prevail.
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The Directors are pleased to present this Directors’ Report
together with the audited consolidated financial statements of the
Company and its subsidiaries for the year ended 31 March 2026
(the “Year”).

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding and
the principal activities of its subsidiaries include provision of freight
forwarding and related logistics services, provision of entrusted
management services for operating an online e-commerce
platform and trading of fashion items. Details of activities of these
principal subsidiaries are set out in note 33 to the consolidated
financial statements.

An analysis of the Group’s performance for the Year by operating
segment is set out in note 5 to the consolidated financial
statements.

BUSINESS REVIEW

A fair review of the business of the Group as required pursuant
to Schedule 5 to the Companies Ordinance (Chapter 622 of the
Laws of Hong Kong), together with a description of the principal
risks and uncertainties faced by the Company, particulars of
important events affecting the Group that have occurred since the
Previous Year as well as indication of likely future development
in the business of the Group are set out in the sections headed
“Chairman’s Statement” and “Management Discussion and
Analysis” of this Annual Report respectively. An analysis using
financial key performance indicators, a discussion on the Group’s
environmental policies and performance, and its compliance with
the relevant laws and regulations that have a significant impact
on the Group as well as an account of the key relationships with
its stakeholders are contained in “Five Year Financial Summary”
on page 201 to 202, “Segment Information” on pages 138 to
143, “Environmental Policies and Performance” on page 19, ESG
Report, and “Major Customers and Suppliers” of this Directors’
Report respectively. The above discussions form part of this
Directors’ Report.
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Directors’ Report (Continued)

EEEHE (A)

Principal risks and uncertainties

There are certain risks involved in the Group’s operations
and many of which are beyond the Group’s control. Some of
the relatively material risks include (i) outbreak of any severe
communicable disease, in particular coronavirus COVID-19,
if uncontrolled; (i) cash flow may deteriorate due to potential
mismatch in time between receipt of payments from the customers
and payment to the suppliers, the Group’s cash flow position may
result in a material adverse position; (iii) the Group is exposed to
risk related to exchange rate fluctuations, particularly with respect
to the USD; (iv) loss of major customers; and (v) market sharing
erosion and diminishing profit margin. The freight forwarding
industry that the Group is operating in is highly sensitive to
market competition, global and local economic conditions, market
demands for the services, the fuel prices and other cost of
services. The Group may suffer a low or even negative net profit
margin due to decrease in turnover and/or relatively high operating
costs, should the global economy deteriorate and/or become
more unstable.

In addition, various financial risks have been disclosed in note 29
to the consolidated financial statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the Year are set out in the
consolidated statement of profit or loss and other comprehensive
income on page 82 of this Annual Report.

DIVIDEND
The Board did not recommend final dividend for the Year.

SUMMARY FINANCIAL INFORMATION

A summary of the results, assets and liabilities of the Group for the
past five financial years is set out in the section headed “Five Year
Financial Summary” on page 201 to 202 of this Annual Report.
This summary does not form part of the consolidated financial
statements.
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Directors’ Report (Continued)

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in the property, plant and equipment
of the Group during the Year are set out in note 16 to the
consolidated financial statements.

DONATION

Charitable donation made by the Group during the Year amounted
to approximately HK$10,000 (during the year ended 31 March
2025: approximately HK$10,000).

SHARE CAPITAL

Details of the movements in the Company’s share capital during
the Year are set out in note 24 to the consolidated financial
statements.

RESERVES

Details of the movements in the reserves of the Group and of the
Company during the Year are set out in page 85 of this Annual
Report and note 32 to the consolidated financial statements.

DISTRIBUTABLE RESERVES

At 31 March 2026, there is no reserve of the Company available
for distribution to shareholders under the Companies Act of the
Cayman Islands (at 31 March 2025: nil).

PRE-EMPTIVE RIGHTS

There are no provision for pre-emptive rights under the Company’s
Articles of Association or the laws of the Cayman Islands, being
the jurisdiction in which the Company is incorporated, which
would oblige the Company to offer new shares on a pro rata basis
to existing shareholders.
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Directors’ Report (Continued)

EEEHE (A)

DIRECTORS

The Directors of the Company who held office during the Year and

up to the date of this Annual Report were as follows:

Executive Directors

Mr. Loy Hak Yu Thomas (Chairman) (appointed as CEO with
effect from 30 April 2026)

Ms. Qu Tianyun

Non-executive Directors

Mr. Li Shiu Tong Andrew
Mr. Yau Tung Shing

Independent Non-executive Directors
Mr. Wan San Fai Vincent (appointed as the Lead Independent
Non-executive Director with effect from 30 April 2026)

Mr. Chow Chi Wing
Mr. Tam Chi Ming George
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Directors’ Report (Continued)

In accordance with Article 84 of the Articles, one-third of the
Directors for the time being (or if their number is not a multiple
of three, the number nearest to but not less than one-third) shall
retire from office by rotation and will be eligible for re-election and
re-appointment at every annual general meeting, provided that
every Director shall be subject to retirement by rotation at least
every three years. In accordance with Article 83(3) of the Articles,
any Director appointed by the Board to fill a casual vacancy shall
hold office until the first general meeting after his appointment
and any Director appointed as an addition to the Board shall
hold office until the next following annual general meeting of the
Company after his appointment, and each of them shall then be
eligible for re-election.

Accordingly, Mr. Loy Hak Yu Thomas, Ms. Qu Tianyun, and
Mr. Chow Chi Wing will hold office as the Directors until the AGM
and will offer themselves for re-election.

The biographical details of the Directors of the Company and
the senior management of the Group are set out in the section
headed “Directors’ and Senior Management’s Biographies” of this
Annual Report.

CONFIRMATION OF INDEPENDENCE
OF INDEPENDENT NON-EXECUTIVE
DIRECTORS

The Company received annual confirmation from all independent
non-executive Directors of their independence pursuant to Rule
5.09 of the GEM Listing Rules and the Company considered all
the independent non-executive Directors as independent at the
date of this Annual Report.

DIRECTORS’ REMUNERATION AND THE
FIVE HIGHEST PAID INDIVIDUALS

The remuneration packages of all executive Directors, non-
executive Directors and senior management are determined by the
Remuneration Committee. Also, the remuneration of independent
non-executive Directors is recommended by the Remuneration
Committee to the Board. The remuneration packages are subject
to comparable companies, time commitment and responsibilities
of the directors, employment conditions elsewhere in the Group
and desirability of performance-based remuneration.
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Directors’ Report (Continued)

EEEHE (A)

Details of the Directors’ remuneration and the five highest paid
individuals of the Group are set out in notes 12 and 13 to the
consolidated financial statements.

RETIREMENT BENEFIT COSTS

The Group operates a defined contribution Mandatory Provident
Fund retirement benefit scheme (the “MPF Scheme”) under
the Mandatory Provident Fund Schemes Ordinance for those
employees who are eligible to participate in the MPF Scheme in
Hong Kong.

The employees of the Group’s subsidiary which operate in the
People’s Republic of China are required to participate in a central
pension scheme operated by the local municipal government.

Other than the above, the Group has not operated any other
retirement benefit schemes for its employees. Particulars of the
retirement benefit schemes are set out in notes 3, 13, 26 and 27
to the consolidated financial statements.

DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors and the non-executive Directors
has entered into a service agreement with the Company for an
initial term of three years and continuing thereafter until terminated
by either party by giving a written notice to the other. For the year
ended 31 March 2026, none of the directors of the Company had
a service contract with the Company which is not determinable by
the Company within one year without payment of compensation
(other than statutory compensation).

Each of the independent non-executive Directors has entered into
an appointment letter with the Company for an initial term of three
years commencing from the Listing Date or appointment date.

MANAGEMENT CONTRACTS

No contracts, other than employment contracts, concerning the
management and administration of the whole or any substantial
part of the Company’s business were entered into or existed
during the Year.
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Directors’ Report (Continued)

DIRECTORS’ INTERESTS IN CONTRACTS

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 material interests, whether
direct or indirect, subsisted during or at the end of the Year.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

None of the Directors or their respective associates (as defined
in the GEM Listing Rules) of the Company is or was interested
in any business apart from the Group’s business, that competes
or competed or is or was likely to compete, either directly or
indirectly, with the Group’s business at any time during the Year
and up to the date of this Directors’ Report.

A deed of non-competition (“Deed of Non-competition”) was
executed in favour of the Company by Mr. Loy Hak Yu Thomas
and Mr. Loy Hak Moon regarding certain non-competition
undertakings. The details of the Deed of Non-competition have
been disclosed in the Prospectus under the section headed
“Relationship with Controlling Shareholders”.

Each of the Substantial Shareholders has given an annual
declaration to the Company confirming that they have complied
with the non-compete undertakings to the Company under
the Deed of Non-competition. The independent non-executive
Directors have reviewed the compliance with the Deed
of Non-competition and are satisfied that the Substantial
Shareholders have complied with the provisions of the Deed of
Non-competition during the Year.

EQUITY-LINKED AGREEMENTS

Other than the share option scheme of the Company as disclosed
below, no equity-linked agreements were entered into by the
Company during the Year or subsisted at the end of the Year.
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Directors’ Report (Continued)
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PERMITTED INDEMNITY PROVISION

The Directors and other officers of the Company shall be
indemnified and secured harmless out of the assets and profits
of the Company from and against all losses or liabilities which he
may sustain or incur in or about the execution of the duties of his
office or otherwise in relation thereto pursuant to the Company’s
Articles of Association.

The Group has arranged appropriate directors’ and officers’
liability insurance coverage for the Directors and officers
throughout the Year.

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY
AND ANY ASSOCIATED CORPORATIONS

At 31 March 2026, the following Director and chief executive of the
Company (the “Chief Executive”) had the following interests and
short positions in the shares, underlying shares and debentures
of the Company and/or any of its associated corporations (within
the meaning of Part XV of the SFO as recorded in the register
required to be kept by the Company under section 352 of the SFO
or as otherwise notified to the Company and the Stock Exchange
pursuant to Part XV of the SFO or the GEM Listing Rules:

() Long positions in shares of the Company:
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() E2RARDZEFR:

Approximate
percentage of
the Company’s

Name of Director/ Capacity/ Interest in issued share
Chief Executive Nature of interests Shares capital
-4 ERARERITRAE
BEERTHRASKSR 5%, RHHE RGO 2 ZHMRBED
Mr. Liao Daichun Beneficial owner (Note 1) 13,025,000 7.25%
BRE&ELSE EREAA M

Ms. Qu Tianyun (‘Ms. Qu”) Interest in a controlled corporation 12,000,000 6.68%

(Note 2)
RR="ZT(Rrt]) XEEERER (52)
Mr. Loy Hak Yu Thomas Interest in a controlled corporation 200 0.01%

(“Mr. Thomas Loy”)
ERELEE((ARELE])

(Note 3)
SRR (H5E3)
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Directors’ Report (Continued)
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Long positions in shares of associated corporations: (i) MEzEROZHFE:
Approximate
percentage of
the Company’s
Name of associated Capacity/ Interest in issued share
Name of Director corporation Nature of interests Shares capital
RN
ERITRAE
EENSF LB BB 5 EREE R G 2 ZHBANBDH
Ms. Qu Tianyun Hongkong ZCFT Beneficial owner (Note 2) 12,000,000 6.68%
International Limited
(“ZCFT”) (Note 2)
RRELTL Hongkong ZCFT EnBEa A (x2)
International Limited
([ZCFT]) (B 3E2)
Mr. Thomas Loy Ho Tat Limited Beneficial owner (Note 3) 200 0.01%
(“Ho Tat”) (Note 3)
BERELE FERRAA ExnBEa A (F:E3)
(Tx)) (f13E3)

Notes: Mzt -

1. Mr. Liao Daichun was appointed as the chief executive officer with 1. BREXEB-ZE-—FENA=-1+H
effect from 20 August 2021 and resigned on 30 April 2026. BEZTAITTHERE YR TN

FMA=THBE-

2. ZCFT is wholly and beneficially owned by Ms. Qu. By virtue of the 2. ZCFTRARZT2EREREAR - R
SFO, Ms. Qu is deemed to be interested in all the Shares held by BESLRBEEYN ELXTHEAR
ZCFT. ZCFTATAMEBRM P A G ER -

3. Ho Tat is wholly and beneficially owned by Mr. Thomas Loy. By 3. SERERELLE2ENERNES -
virtue of the SFO, Mr. Thomas Loy is deemed to be interested in BEZSARBEEDN BB AL

all the Shares held by Ho Tat. BRRZERAENZIRNTEERE

Z5 o
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Save as disclosed above and below under the section
headed “Directors’ Rights to Acquire Shares or Debentures”,
at 31 March 2026, none of the Directors or the Chief
Executive and/or any of their respective associates had any
interest or short position in the shares, underlying shares
and debentures of the Company and/or any of its associated
corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept by the Company
under section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to Part XV of
the SFO or the GEM Listing Rules.

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed in this Annual Report, at no time during the
Year was the Company or any of its subsidiaries a party to any
arrangements to enable the Directors to acquire benefits by
means of the acquisition of shares in the Company or any other
body corporate.

Save as disclosed in this Annual Report, at no time during the
Year the Directors and the Chief Executive (including their spouses
and children under 18 years of age) had any interest in, or been
granted or exercised, any rights to subscribe for the shares (or
warrants or debentures, as applicable) of the Company or any of
its associated corporations (within the meaning of the SFO).

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY

To the best knowledge of the Directors, at 31 March 2026, the
substantial shareholders of the Company had interests or short
positions in the shares or underlying shares of the Company which
would be required to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company
under section 336 of the SFO as follows:
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EEEHS (A)

Number of
Shares held/ Approximate
Capacity/ interested percentage of
Name nature of interests (Note 5) shareholding
¥ HERER
Ligvig 4=
HE BB B EmitE (H5E5) RESHBEI L
Mr. Tan Cheung Kenneth Beneficial owner, interest in a 42,966,000 (L) 23.91%
controlled corporation (Note 1)
PR¥EEE EnfA A XEEE#ER (k1)
Cargo Man Logistics Company Beneficial owner (Note 1) 42,966,000 (L) 23.91%
Limited
ERYRERERAA EmlA A (MiE1)
Mr. Liao Daichun Beneficial owner (Note 2) 18,025,000 (L) 7.25%
BRELRE EmEA A (HiE2)
Ms. Zhao Rongjing Interest of spouse (Note 3) 13,025,000 (L) 7.25%
HEE T il B re s (FI7E3)
Ms. Qu Tianyun Beneficial owner, interest in a 12,000,000 (L) 6.68%
controlled corporation (Note 4)
RREXT EnBE A ZEEERER (H5T4)
Hongkong ZCFT Beneficial owner (Note 4) 12,000,000 (L) 6.68%

International Limited

EREB A (MT4)
Notes:
1. Cargo Man Logistics Company Limited (a company 100% controlled

by Mr. Tan Cheung Kenneth) is interested in 42,966,000 Shares.
Accordingly, Mr. Tan Cheung Kenneth is deemed to be interested in
42,966,000 Shares owned by Cargo Man Logistics Company Limited by

Virtue of Part XV of the SFO.

Mr Liao Daichun was appointed as the chief executive officer with effect

from 20 August 2021 and resigned on 30 April 2026.

to be interested in the shares which are interested by Mr. Liao Daichun

under the SFO.

Ms. Zhao Rongjing is the spouse of Mr. Liao Daichun, and is deemed

Mi3E

EWYRER AR AR (FREEEEHI100%
¥ = B A A)) $5 H42,966,0008% A% 15 # & o
Eit - RIEBEFEF RIS GOIEXVE - REE %
EWEARERYRERERARAEAD
42,966,0008% A% 17 7 % A 2 o

BREAEB-ZF-_—FNA-THEEZ
ERITHREE YR _T-_XFNA=+A

HEFLLTRERELLENER  BEES
FEEGD - WA ARBERELREERE

2.
BHIE -
3.
HAOMRD P ERERE
EBERRERAR
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EEEHE (A)

4. Hongkong ZCFT International Limited (a company 100% controlled by
Ms. Qu) is interested in 12,000,000 Shares. Accordingly, Ms. Qu is
deemed to be interested in 12,000,000 Shares owned by Hongkong
ZCFT International Limited by virtue of Part XV of the SFO.

58 The letter “L” denotes long position in the Shares.

Save as disclosed above, at 31 March 2026, the Directors are
not aware of any interests and short positions owned by the chief
executive of the Company, or any other parties. No person, other
than the Directors, whose interests are set out in the section
headed “Directors’ and Chief Executive’s Interests and Short
Positions in the Shares, Underlying Shares and Debentures of
the Company and Any Associated Corporations” above, had
registered an interest or short position in the shares or underlying
shares of the Company that was required to be recorded pursuant
to Section 336 of the SFO.

SHARE OPTION SCHEME

The Company adopted a Share Option Scheme on 14 August
2018. The purpose of the Share Option Scheme is to recognise
the contribution of, and to provide an incentive to, key staff of
the Group who have contributed or will contribute to the Group
in order to motivate and retain them for the operation and
development of the Group. Further details of the Share Option
Scheme are disclosed in the section headed “Statutory and
General Information — D. Share Option Scheme” in Appendix IV of
the Prospectus.

As at the date of this Directors’ Report, the number of shares
available for issue under the Share Option Scheme in respect
thereof is 8,400,000 shares, representing approximately 4.7% of
the issued shares of the Company.

As at 1 April 2025 and 31 March 2026, the total number of
share options available for grant under the scheme mandate
were 8,400,000 and 8,400,000, respectively. No service provider
sublimit was set under the Share Option Scheme.
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Directors’ Report (Continued)

The total number of Shares that may be issued in respect of
options and awards granted under all schemes of the Company
during the year ended 31 March 2026 (i.e. 8,400,000) divided
by the weighted average number of Shares in issue for the year
ended 31 March 2026 (i.e. 161,390,572) was 5.2%.

Up to the date of this Directors’ Report, no share option has been
granted, exercised, lapsed or cancelled under the Share Option
Scheme and there were no outstanding share options under the
Share Option Scheme at 31 March 2026 and at the date of this
Directors’ Report.

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES
OR TREASURY SHARES

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company’s listed securities during
the Year (including sale of treasury shares (as defined in the GEM
Listing Rules)).

RELATED PARTY TRANSACTIONS

Details of the related party transactions undertaken by the Group
in its normal course of business are set out in note 27 to the
consolidated financial statements in this annual report. For the
related party transaction which constituted connected transactions
or continuing connected transactions under the GEM Listing
Rules, they are set out in the paragraph headed “Connected
Transactions and Continuing Connected Transactions” of this
report. It has complied with the disclosure requirements in
accordance with Chapter 20 of the GEM Listing Rules.

CONTRACTS OF SIGNIFICANCE

Save as disclosed under the section headed “Connected
Transactions and Continuing Connected Transactions” below,
there was no contract of significance in relation to the Group’s
business between the Company or any of its subsidiaries and the
substantial shareholders of the Company or any of their respective
subsidiaries during the year ended 31 March 2026.
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EEEHE (A)

CONNECTED TRANSACTION AND
CONTINUED CONNECTED TRANSACTION

The related party transactions disclosed in note 27 to the
consolidated financial statements are either exempted or
non-exempted continuing connected transactions or connected
transactions which have complied with the disclosure requirements
in accordance with Chapter 20 of the GEM Listing Rules, or not
connected transactions as defined in Chapter 20 of the GEM
Listing Rules.

CHANGE IN DIRECTORS’ INFORMATION

With effect from 30 April 2026, Mr. Loy Hak Yu Thomas, an
executive Director, the Chairman of the Board, was appointed as
the Chief Executive Officer of the Company.

With effect from 30 April 2026, Mr. Wan San Fai Vincent, an
independent non-executive Director, was designated as the Lead
Independent Non-executive Director.

Save for the aforesaid, the Company is not aware of any other
changes in the directors’ information which are required to be
disclosed pursuant to Rule 17.50A(1) of the GEM Listing Rules
since the publication of annual report for the year ended 31 March
2025 of the Company.

MAJOR CUSTOMERS AND SUPPLIERS

Sales to the Group’s five largest customers accounted for
approximately 57.6% (Previous Year: 57.5%) of the total turnover
(including continuing and discontinued operations) during the Year
and sales to the largest customer included therein amounted to
approximately 27.1% (Previous Year: 24.2%).

Purchases from the Group’s five largest suppliers accounted
for approximately 82.5% (Previous Year: 77.8%) of the total
purchases (including continuing and discontinued operations)
during the Year and purchases from the largest supplier included
therein amounted to approximately 52.4% (Previous Year: 46.7%).

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

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, the Directors confirmed
that the Company has maintained a sufficient amount of public
float, representing at least 25% of the issuer's total number of
issued shares (excluding treasury shares), as required under Rule
17.37B of the GEM Listing Rules, throughout the Reporting Period
and up to the date of this annual report.

As at 31 March 2026, the public float of the Company was
approximately 62.16%. The composition of ownership of the
issued shares in the Company listed on the Stock Exchange, and
the Company's share capital structure, as at 31 March 2026 are
set out below:

EEEHS (A)

ABEREREE

BEARGBAFHAIBERRBEEEMM -
EERR REBEERSPEEEAFRA
H  ARAR—HEFAERAZREFERE b
BOABBTROBE (TEEERRKRH)
ZE25%  FAGEM LT B E17.37B1§
KA TE °

NRZZEZRNF=ZA=+—8 ' XQXFAHA
BRI ELHAEE2.16% R T - RF=A
=+—B ARERBRAET 2B #IT
BHOFEREBARRRGHRAEES
FEnR

Number of Issued Approximate %

Shares held of Shareholding
Group of Shareholders A R 48 Bl BFEERTRAEE R4 %
(a) Non-public shareholders (a) ¥ARRE
() Substantial shareholders and their close () FERRREEZ
associates HEA
Cargo Man Logistics Company Limited EWYREGERAF 42,966,000 23.91%
(Notes 1 and 2) (Biat1k2)
(i) Directors, chief executives and their (i) E5  Z0TBHAER

close associates HETMEA

Liao Daichun (Notes 1 and 3) BRELE (HZ1R3) 13,025,000 7.25%

Hongkong ZCFT International Limited Hongkong ZCFT 12,000,000 6.68%

(Notes 1 and 4) International Limited
(Hfit1k4)

Ho Tat Limited (Notes 7 and 5) REERAR (HiF1k5) 200 0.00%
Sub-total Ny 67,991,200 37.84%
(b) Public shareholders (b) RRKER

() Other public shareholders () EtaZRBRE 111,696,320 62.16%
Sub-total INEE 111,696,320 62.16%
Total number of issued shares ERTROAH 179,687,520 100.00%
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Notes:

This includes the Shares held by such shareholder, chief executive or
Director (as the case may be), or such shareholder's or Director's (as the
case may be) close associates, as disclosed pursuant to Part XV of the
SFO.

Cargo Man Logistics Company Limited is wholly and beneficially owned
by Mr. Tan Cheung Kenneth. By virtue of Part XV of the SFO, Mr. Tan is
deemed to be interested in the 42,966,000 Shares held by Cargo Man
Logistics Company Limited as at 31 March 2026.

Mr. Liao Daichun was appointed as the chief executive officer with effect
from 20 August 2021 and resigned on 30 April 2026.

Hongkong ZCFT International Limited is wholly and beneficially owned by
Ms. Qu Tianyun, an executive Director. By virtue of Part XV of the SFO,
Ms. Qu Tianyun is deemed to be interested in the 12,000,000 Shares
held by Hongkong ZCFT International Limited as at 31 March 2026.

Ho Tat Limited is wholly and beneficially owned by Mr. Loy Hak Yu
Thomas, an executive Director and the chairman of the Board. By
virtue of Part XV of the SFO, Mr. Loy Hak Yu Thomas is deemed to be
interested in the 200 Shares held by Ho Tat Limited as at 31 March
2026.

Certain percentage figures in the table above have been subject to
rounding adjustments. Accordingly, figures shown as sub-totals or the
total may not be an arithmetic aggregation of the figures preceding them.

The above statements are made on the basis of information
publicly available to the Company or otherwise within the
knowledge of the Directors as at the date of this annual report.

EVENT AFTER THE YEAR ENDED
31 MARCH 2026

The Group did not have any significant event after the Year and
up to the date of this Annual Report.

AUDIT COMMITTEE

The Audit Committee has reviewed the accounting principles and
practices adopted by the Group and the consolidated financial
statements for the Year.
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Directors’ Report (Continued)

AUDITOR

SFAI (HK) CPA Limited (“SFAlI Hongkong”) was appointed as the
auditors of the Company by the Board with effect from 14 April
2025, and SFAI Hongkong has changed its name to ZSZH (HK)
Fuson CPA Limited (“ZSZH Hongkong”) with effect from 9 January
2026.

Save as disclosed above, there were no other changes in auditors
of the Company during the preceding year.

The consolidated financial statements of the Company for the year
ended 31 March 2026 have been audited by ZSZH Hongkong who
will retire and, being eligible, offer themselves for re-appointment.
A resolution for the re-appointment of ZSZH Hongkong as auditors
of the Company will be proposed at the forthcoming annual
general meeting of the Company.

On behalf of the Board
Loy Hak Yu Thomas
Chairman

Hong Kong, 30 June 2026

EEEHS (A)

B BUED

KMEBEEEHAMEEMERLDA ([KIBE
EEBDER-_ZE_AFMATHBEE
EERAERARAZEM YR —F R
F-ANBREREABATERR ()
BEEGAMEEMERARA((HERRE

Bl e

BREXHBEEIN  ARARNBE—FR
WEH A BEDEE -

HE-_Z_X"E=ZA=+—HULEFE &K
DA AVBREATERREBEEZ
HERATHAEARERET -EFEMT
PEBZREBBADRAKEAZRERS
RARBEERFEBEFAE LIRE -

REEES

E

BERE

BB —E-ARFRA=Z1H

BEEEEEERAT —O-RA-—O=-~&&% 75



INDEPENDENT AUDITOR’S REPORT
BB RS

h Eﬁ'/{}\ﬂi

ZHONGSHENZHONGHUAN

TO THE MEMBERS OF WAN LEADER INTERNATIONAL LIMITED
(Incorporated in the Cayman Islands with limited liability)

Opinion

We have audited the consolidated financial statements of Wan
Leader International Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 82 to
200, which comprise the consolidated statement of financial
position as at 31 March 2026, and the consolidated statement
of profit or loss and other comprehensive income, consolidated
statement of changes in equity and consolidated statement of
cash flows for the year then ended, and notes to the consolidated
financial statements, including material accounting policy
information and other explanatory information.

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

Basis for Opinion

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

Key Audit Matter

B REAETRE (])

B ERT SR

Key audit matters are those matters that, in our professional EEEAFTEABEEENZEHE -7
judgement, were of most significance in our audit of the A¥WKEEEETBEREROEATAEE
consolidated financial statements of the current period. These HWFEE - ZEEFTENEEETEBEESE
matters were addressed in the context of our audit of the BHELTHESEBRIE MEEZET g2y
consolidated financial statements as a whole, and in forming our ZE=HEEHBIHER -

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

these matters.

Estimation of expected credit loss (“ECL”) allowances on EBZEWFRENFEREEESEE ((BEHEE

trade receivables

The key audit matter
BRETEE

BIR D) BEa bt

How the matter was addressed in our audit

EENETNMNEEZSEER

As disclosed in note 18 to the consolidated financial
statements, as at 31 March 2026, the Group has trade
receivables, net of allowances for impairment loss
under expected credit loss model of approximately
HK$35,045,000.

WG E M BWMERMAISHEE  RZTZ"E=H
=+—H ESEBESERWFEIREREEESER
HIBE T REEEEHE) £ /435,045,000% 7T °

At end of each reporting period, in determining the
ECL allowance in trade receivables, the management
assesses whether there has been a significant increase
in credit risk for exposures since initial recognition by
comparing the risk of default occurring over the expected
life between the reporting date and the date of initial
recognition. The management considers reasonably
supportable information that is relevant and available
without undue cost or effort for this purpose. This
includes quantitative and qualitative information, and
forward-looking analysis.

RERSHEAR RETEZIRRKENEREEER
BEN EEEAREERREAHEVGERBHZME
MR FHRNEERNELORR - T4 8 VR ER RS
ERBERRELZN - EEEREZEEEBREBAND
BERAKE NI EGHNEREAZEN - HBEEEE
REMERARBIEEST -

We identified the allowance for ECL of trade receivables
as a key audit matter due to significance balance of
trade receivable to the Group’s consolidated financial
statements as a whole and significant management
judgement involved in identification and measurement of
the allowance for expected credit losses.
EERESRURENTRHEEBEREANAARS
AEREDARESERRIEESRY ESENGEAH
BREBEBMEEBEKR  URBRIRASEBEEER
BRIREREREHIE -

Our audit procedures in relation to estimation of ECL
allowances on trade receivables included, among
others, the following:
EEREHRRFIBFAPEEFERRBRF ZER
BraE(EPaE) A TEIE :

° To understand the approach applied on the
ECL model of trade receivables;
THRERNESRUFERHREEBRERIAN
FE

° To assess management’s basis and judgement

in determining the appropriateness of
management’s assumptions and input applied
on the ECL model, including past settlement
records of the customers and the Group’s
actual loss experience;
A EREEECRAREHEEREEEANE
BRERER LR ABIEEEEE /A% KA -
PEEFPHNBTAELER EXENERE
B

° To review the ageing of trade receivables on
sample basis; and
RMERELEEHNE HRIKIENERER &

° To review the subsequent settlement of trade
receivables on sample basis.
EHEELEEHNEHRINHIENIRELER -
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Independent Auditor’s Report (Continued)

BYZEAERE (&)

Other Information

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

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

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

Responsibilities of the Directors of the
Company and Audit Committee for the
Consolidated Financial Statements

The directors of the Company are responsible for the preparation
of the consolidated financial statements that give a true and fair
view in accordance with HKFRS Accounting Standards issued
by the HKICPA and the disclosure requirements of the Hong
Kong Companies Ordinance and for such internal control as the
directors of the Company determine is necessary to enable the
preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.
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Independent Auditor’s Report (Continued)

Responsibilities of the Directors of the
Company and Audit Committee for the
Consolidated Financial Statements (Continued)

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

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

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

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. Our report is made
solely to you, as a body, in accordance with 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.
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Independent Auditor’s Report (Continued)
BYBREMERS (&)

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements (Continued)

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

80

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;

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

Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors of the Company;

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

Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and events
in @ manner that achieves fair presentation; and
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Independent Auditor’s Report (Continued)

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements (Continued)

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

We communicate with the audit committee regarding, among
other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide the audit committee with a statement that we
have complied with relevant ethical requirements regarding
independence and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

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

The engagement partner on the audit resulting in this independent
auditor’s report is Ms. Chow Ka Li.

ZSZH (HK) Fuson CPA Limited
Certified Public Accountants

Chow Ka Li

Practising Certificate Number: PO7809

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

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

2026 2025
TECXE —E_RF
Notes HK$’000 HK$’'000
B 5 FET T
Revenue I 2 6 189,922 157,584
Cost of sales and services SHE &R A A (185,186) (155,360)
Gross profit E A 4,736 2,224
Other income, other gains and Hapg A~ bl &
losses, net B 18 F &R 7 11 (1,388)
Sales and marketing expenses HEREHEMAS (2,557) (3,527)
Administrative expenses THHAX (14,912) (22,693)
Impairment losses under expected credit FEHZ EEBEER THRIE
loss model, net of reversal EE(EMRERERS) 8 (165) (264)
Gain on disposal of subsidiaries HEMRB AR Z WS 31 3 1,879
Finance costs BB AR 9 (1,412) (1,363)
Loss before income tax BRATERATE B 10 (14,296) (25,132)
Income tax credit (expenses) Frisfife (M) 11 11 (81)
Loss for the year FREER (14,285) (25,213)
Other comprehensive expense FRAHME2EAX :
for the year:
Items that may be reclassified BEEREEF D E B a
subsequently to profit or loss: mMIEH -
Exchange differences arising on FSELACRSEIS 3 g E il
translation of financial statements of EEZELZEE
foreign operations = 20
Reclassification of statutory reserve and HEMBAREEHR DB ETE
cumulative exchange reserve upon RERRELFEE
disposal of subsidiaries 31 - (107)
= (87)
Total comprehensive expense for AAAERBEEAERLERE
the year attributable to equity HAXZ#%E
holders of the Company (14,285) (25,300)
HK cents HK cents
Al B
Loss per share attributable to equity &2 B #FIEH AEWL
holders of the Company BRER 15
Basic and diluted EXRREE (8.85) (20.2)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
mE M RR R

As at 31 March 2026

Ny S S = H

2026 2025
—EDRE i S
Notes HK$’°000 HK$’000
B 5 FE T TET
Non-current assets ERBEE
Property, plant and equipment ME - B KRG 16 1,131 651
Deposits b rgea 18 - 85
Deferred tax assets RIEFTEEE 17 69 58
1,200 794
Current assets REBEE
Trade and other receivables, deposits B NEMEWFE -
and prepayments e RIBFOR 18 47,311 55,655
Bank balances and cash RITEHB MRS 19 7,054 15,511
54,365 71,166
Current liabilities REEE
Trade and other payables B NHEMEMNRE 20 29,562 25,401
Lease liabilities HEAE 21 66 152
Bank and other borrowings HRIT R EABER 22 - 9,099
Provisions B 23 150 -
29,778 34,652
Net current assets REBEEFE 24,587 36,514
Total assets less current liabilities WEERRBEE 25,787 37,308
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Consolidated Statement of Financial Position (Continued)

e BRI T (&)

As at 31 March 2026 RZ-_ZT=_~F=A=+—H

2026 2025
—EDRE —ZEhHF
Notes HK$’000 HK$’000
B 5 FE T TETT
Non-current liabilities ERBEE
Lease liabilities HEBE 21 - 66
Provisions B 23 - 150
Other payables H b JE T 5B 20 571 516
571 732
Net assets EEZEE 25,216 36,576
Capital and reserves EXR#E
Share capital R& X 24 17,969 14,974
Reserves 1 7,247 21,602
Equity attributable to equity holders A& ARQTREZFIEHE AEL
of the Company EE 25,216 36,576

The consolidated financial statements from pages 82 to 200 were
approved and authorised for issue by the board of directors on 30
June 2026:

Loy Hak Yu Thomas
BRE
Chairman
*E
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

REERBBR

For the year ended 31 March 2026 HZE T - AF=A=1+—BItFE

Share Share Other Merger Statutory Exchange Accumulated Total
capital premium* reserve* reserve* reserve* reserve* losses* equity
B R RE Hibfa e AR EERE HNERE Rt aREs
(Note (i) (Note (i) (Note (iii) (Note (iv) (Note (v)
below) below) below) below) below)
(RTX (RTX (RTFX (RTX (RTX
HE&EG)) D) it & (i) Kt & (iv) H&E(v)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THET TET THET THET TET THET THET THET
Balance at 1 April 2024 R-E-MEFNA—A
P 12,478 94,418 14,118 1,091 357 (270) (63,507) 58,685
Loss for the year ENER - - - - - - (25,213) (25,213)
Other comprehensive expense FARMEART
for the year:
Exchange differences arisingon ~ EHRE G/ LK
translation of financial statements ~ FBHEMEL 2
of foreign operations EHZE - S - = = 20 - 20
Reclassification of statutory reserve HEKHBRFAEHH
and cumulative translation reserve 48 G5 i 25t
upon disposal of subsidiaries HEEE S S = = (357) 250 - (107)
Total comprehensive (expense) FR2E (FX) WA
income for the year fak = = = = (357) 270 (25,213) (25,300)
Proceeds from 2025 March Placing —Z-R4E= A&
SHMERE 2,496 923 - - - - - 3,419
Issuing expenses of 2025 March ~ —E-HE= ARE
Placing FRIETRX = (228) - - - - - (228)
Balance at 31 March 2025 and RZZ-RF=A
1 April 2025 =t-Ak=%zh
FMA—AZEH 14,974 95,113 14,118 1,091 - - (88,720 36,576
Loss for the year FRER - - - - - = (14,285) (14,285)
Total comprehensive expense for X2 E R X B
the year - - - - - - (14,285) (14,285)
Proceeds from 2025 October “E-RETARE
Placing SBEAEHE 2,995 90 - - - - - 3,085
Issuing expenses of 2025 October —Z-RE+AKE
Placing FEZBTRAX - (160) - - = = = (160)
Balance at 31 March 2026 RZZ-A~E=A
=t-HZ&EH 17,969 95,043 14,118 1,091 - - (103,005) 25,216

*

The reserves amount comprises the Group’s reserves of approximately
HK$7,247,000 (2025: HK$21,602,000) in the consolidated statement of

financial position.

* HESELEASEREAUBRRE
FHREEAT,247,0008 T (S - HE
21,602,000 7T ) °
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Consolidated Statement of Changes in Equity (Continued)
mERRSEHR ()

For the year ended 31 March 2026 HE_ZT - "F=A=+—HIFE

Notes:

(i

(il)

(iv)

The share premium represents the difference between the par value of
the shares of the Company and net proceeds received from the issuance
of the shares of the Company.

The other reserve represents (i) deemed contribution by a non-controlling
shareholder through acquisition of Orient Zen Logistics Services Limited
(“Orient Zen”); (i) acquisition of additional interest of Orient Zen and (iii)
allotment of shares of Ever Metro International Limited (“Ever Metro”) to
strategic investors.

The merger reserve represents difference between the par value of the
shares issued by Ever Metro for the combination of the entire equity
interests in Union Air Cargo Limited (“Union Air”") and the amount of
share capital of Union Air. The combination of Union Air by Ever Metro
have been accounted for using the principles of merger accounting as
Union Air and Ever Metro are under the common control of Mr. Loy Hak
Yu Thomas both before and after the combination and the control is not
transitory.

The statutory reserve represents the amount transferred from net profit
for the year of the subsidiaries established in the People’s Republic of
China (the “PRC”) (based on the subsidiaries’ PRC statutory financial
statements) in accordance with the relevant PRC laws until the statutory
reserve reaches 50% of the registered capital of the subsidiaries. The
statutory reserve cannot be reduced except either in setting off the
accumulated losses or increasing capital. The reserve are reversed upon
disposal of subsidiaries.

The exchange reserve represents the exchange differences arising on
translation of financial statements of foreign operations.
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CONSOLIDATED STATEMENT OF CASH FLOWS
RERERER

For the year ended 31 March 2026 HE T - A~"F=A=+—HBItFE

2026 2025
—EZXE —EC-RE
HK$’000 HK$’'000
FET FBT
Cash flow from operating activities RETHAENHEERE
Loss before income tax BRATSHAIEE (14,296) (25,132)
Adjustments for: THEH AR
Depreciation of property, plant and equipment 1% - BB R B BITE 621 1,349
Impairment losses under expected credit loss BHEEBEEREAETRERE
model, net of reversal BEFE 165 264
Loss on written-off and disposal of property, WEEHEYE BERREZ
plant and equipment B8 - 1,460
Gain on disposal of subsidiaries HERBAR 2 WS (3) (1,879)
Interest income F B WA (9) (79)
Finance costs BLE R 1,412 1,363
Operating cash flow before movements in EEESEBAINKCERERE
working capital (12,110) (22,650)
Changes in inventories TEEE) - 432
Changes in trade and other receivables, deposits & 5 & B fEWRFIE - 124 M FER
and prepayments HIBEE) 8,264 8,419
Changes in trade and other payables B NEMEMKIESE 4,256 2,860
Changes in contract liabilities BHAEED - (323)
Changes in amount due from a related company g i — & BBt A 7 2R & - (282)
Cash used in operations REFTABRE 410 (11,544)
Income tax refunded BEREIMER = -
Net cash generated from (used in) operating K& EEFRE (FiA) BEFHE
activities 410 (11,544)
Cash flow from investing activities RETEHFENEERE
Bank interest received B URITHI S 9 75
Withdrawal of pledged bank deposits RMEEARITER - 3,017
Purchase of property, plant and equipment BEWE  BEIERE (1,101) -
Net cash outflow on disposal of subsidiaries HEMBARBESRE T (37) (10)
Net cash (used in) generated from investing R&EEE (FiA) MEBEEEE
activities (1,129) 3,082
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Consolidated Statement of Cash Flows (Continued)

GERTRERE)

For the year ended 31 March 2026 #HZE - =

TRE=ZA=+—HItFE

2026 2025
—ECARE —E-RF
HK$’000 HK$’'000
FET TR
Cash flow from financing activities BMETBHRENEESRE
Repayment of principal element of lease liabilities EEHEAERE B (152) (923)
Repayment of bank and other borrowings BEFITRAMER (15,099) (5,756)
Repayment of interest element of lease liabilites {EEHE& & B L5 (42) (52)
Other interest paid Hﬁﬁﬁﬂ (1,370) (1,212)
Proceeds for 2025 October/March Placing, net —Z-R&+A/=AREEHE
P15 2RI8 8 2,925 3,191
Proceeds from other borrowings H A 3R TS 3R 6,000 14,000
Borrowings repayment included in other payables, 32 B (& 18 {& 5% (5t A E fth 1 5018
net FEE) - (86)
Net cash (used in) generated from financing ®EZE (FTA) RENRELRE
activities (7,738) 9,162
Net (decrease) increase in cash and cash ReRBRASEMORD) LNFER
equivalents (8,457) 700
Cash and cash equivalent at beginning FNRERBEZEY
of the year 15,511 14,823
Effect of foreign exchange rate changes EXFHEL 2 ZE - (12)
Cash and cash equivalents at end of the year, F X B &R R ZEEY -
Represented by bank balances and cash EiRTTAE R R B % 7,054 15,511
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026 #HZE - =

GENERAL INFORMATION

Wan Leader International Limited (the “Company”) was
incorporated in the Cayman Islands as an exempted
company with limited liability and its shares were listed on
GEM of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The registered office of the Company and
principal place of business of the Company are disclosed in
the Corporate Information section to the annual report.

The Company is an investment holding company. The
Company and its subsidiaries (collectively referred to as
the “Group”) are principally engaged in provision of freight
forwarding and related logistics services, provision of
entrusted management services for operating an online
e-commerce platform and trading of fashion items.

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

The English names of all the companies established in the
People’s Republic of China (the “PRC”) presented in these
consolidated financial statements represent the best efforts
made by the directors of the Company for the translation of
the Chinese names of these companies to English names as
they do not have official English names.
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For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS AND
CHANGES IN OTHER ACCOUNTING
POLICIES

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

In the current year, the Group has applied the following new
and amendments to an Hong Kong Accounting Standard
issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”) for the first time, which are
mandatorily effective for the Group’s annual period beginning
on 1 April 2025 for the preparation of the consolidated
financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The directors of the Company consider that the application
of the new and amendments to an Hong Kong Accounting
Standard in the current year has had no material impact
on the Group’s financial performance and positions for the
current and prior periods and/or on the disclosures set out
in these consolidated financial statements.
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Notes to the Consolidated Financial Statements (Continued)
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS AND
CHANGES IN OTHER ACCOUNTING
POLICIES (continued)

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

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

Amendment to HKFRS 9 Amendments to the Classification and
and HKFRS 7 Measurement of Financial Instruments®

Amendments to HKFRS 9 Contracts Referencing Nature-dependent
and HKFRS 7 Electricity?

Amendment to HKFRS 10 Sale or Contribution of Assets between an
and HKAS 28 Investor and its Associate or Joint Venture'

Amendments to HKFRS Annual Improvements to HKFRS Accounting
Accounting Standards Standards - Volume 11°

Amendments to HKAS 21 Translation to a Hyperinflationary Presentation
Currency®

HKFRS 18 Presentation and Disclosure in Financial
Statements®

Effective for annual periods beginning on or after a date to be
determined.
Effective for annual periods beginning on or after 1 January 2026.

Effective for annual periods beginning on or after 1 January 2027.

Except for the new and amendments to HKFRS Accounting
Standards mentioned below, the directors of the Company
anticipate that the application of all other new and
amendments to HKFRS Accounting Standards will have no
material impact on the consolidated financial statements in
the foreseeable future.
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For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS AND
CHANGES IN OTHER ACCOUNTING
POLICIES (continued)

HKFRS 18 Presentation and Disclosure in
Financial Statements

HKFRS 18 Presentation and Disclosure in Financial
Statements (“HKFRS 18”), which sets out requirements
on presentation and disclosures in financial statements,
will replace HKAS 1 Presentation of Financial Statements
(“HKAS 17). This new HKFRS Accounting Standard, while
carrying forward many of the requirements in HKAS 1,
introduces new requirements to present specified categories
and defined subtotals in the statement of profit or loss;
provide disclosures on management-defined performance
measures in the notes to the financial statements and
improve aggregation and disaggregation of information
to be disclosed in the financial statements. In addition,
some HKAS 1 paragraphs have been moved to HKAS 8
Accounting Policies, Changes in Accounting Estimates
and Errors (the title of which will be changed to Basis of
Preparation of Financial Statements upon effective of HKFRS
18) and HKFRS 7 Financial Instruments: Disclosures. Minor
amendments to HKAS 7 Statement of Cash Flows and HKAS
33 Earnings per Share are also made.

HKFRS 18, and amendments to other standards, will be
effective for annual periods beginning on or after 1 January
2027, with early application permitted. HKFRS 18 requires
retrospective application with specific transition provisions.
The application of the new standard is not expected to have
significant impact on the financial performance and positions
of the Group in terms of recognition and measurement.
However, it is expected to affect the structure and
presentation of the consolidated statement of profit or loss.
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Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION

3.1 Basis of preparation of consolidated
financial statements

The consolidated financial statements have been
prepared in accordance with HKFRSs issued by
the HKICPA. For the purpose of preparation of the
consolidated financial statements, information is
considered material if such information is reasonably
expected to influence decisions made by primary
users. In addition, the consolidated financial statements
include applicable disclosures required by the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (“Listing Rules”) and
by the Hong Kong Companies Ordinance.

The directors of the Company have, at the time of
approving the consolidated financial statements, a
reasonable expectation that the Group has adequate
resources to continue in operational existence for the
foreseeable future. Thus, they continue to adopt the
going concern basis of accounting in preparing the
consolidated financial statements.

The consolidated financial statements have been
prepared on the historical cost basis at the end of each
reporting period.

Historical cost is generally based on the fair value of
the consideration given in exchange for goods and
services.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.1 Basis of preparation of consolidated
financial statements (Continued)

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date, regardless of whether that price
is directly observable or estimated using another
valuation technique. In estimating the fair value of
an asset or a liability, the Group takes into account
the characteristics of the asset or liability if market
participants would take those characteristics into
account when pricing the asset or liability at the
measurement date. Fair value for measurement and/
or disclosure purposes in these consolidated financial
statements is determined on such a basis, leasing
transactions that are within the scope of HKFRS 16
Leases, and measurements that have some similarities
to fair value but are not fair value, such as value-in-use
in HKAS 36 Impairment of Assets.

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

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

° Level 2 inputs are inputs, other than quoted
prices included within level 1, that are observable
for the asset or liability, either directly or indirectly;
and
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Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HZ

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.1 Basis of preparation of consolidated
financial statements (Continued)

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

The preparation of the consolidated financial
statements in conformity with HKFRSs requires the use
of certain critical accounting estimates. It also requires
management to exercise its judgement in the process
of applying the accounting policies of the Group.
The areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimates
are significant to the consolidated financial statements
are disclosed in note 4 below.

3.2 Material accounting policy information
Basis of consolidation

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

° has power over the investee;

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

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

The Group reassess whether or not it controls an
investee if facts and circumstances indicate that there
are changes to one or more of the three elements of
control listed above.

3.2

EBERRERAR

=AE A T T REEE

i

mRE
()

s FMMBABEBREESLR
BN BEGABE -

REFTEEAUBREEND
AV BERERFTEERAETH
Resthir ETFETEE
FERBASENSHTRERARE
R R ET - k= E
Bt sEE P REEFEE
PBEBRERBERRE M2
;IS R TXMIsF4F B -

ERSTHERER
GORE
BAMBREREADTNR
AR 7LD 1S 3

BZUBRE - HBATER
AR R RIS HH

AHREHRITERN

¢ SERAWRHEBTA
: m@ﬁmﬂ EE L

ur

o  HRKHE “’T%‘Kﬁﬁ%ﬂ%%
LHBIHRAVEES ©

HEFERBREREXHMY

:IE%*%IJTE%E@*IE&%IE&
mTt AEBEeEHFEH
EREHIREHAR -

—O=—FE-—O=~&E&% 95



Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Basis of consolidation (Continued)

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

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

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

Revenue recognition

Revenue is recognised to depict the transfer of promise
services to customers in an amount that reflects the
consideration to which the entity expects to be entitled
in exchange for those services. Specifically, the Group

uses a 5-step approach to revenue recognition:

° Step 1: Identifying the contract with a customer

° Step 2: Identifying the performance obligations

o Step 3: Determining the transaction price
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Notes to the Consolidated Financial Statements (Continued)

For the year ended 31 March 2026 #HZ

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Revenue recognition (Continued)

° Step 4: Allocating the transaction price to the
performance obligations

° Step 5: Recognising revenue when/as
performance obligation(s) are satisfied

The Group recognises revenue when (or as) a
performance obligation is satisfied, i.e. when
“control” of the services underlying the particular
performance obligation is transferred to the customer.
A performance obligation represents service (or a
bundle of services) that is distinct or a series of distinct
services that are substantially the same.

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

° The customer simultaneously receives and
consumes the benefits provided by the Group’s
performance as the Group performs;

° The Group’s performance creates or enhances an
asset that the customer controls as the asset is
created or enhanced; or

° 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 (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Revenue recognition (Continued)

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

Contract liabilities

A contract liability is recognised when the customer
pays consideration before the Group recognises the
related revenue. A contract liability would also be
recognised if the Group has an unconditional right to
receive consideration before the Group recognises
the related revenue. In such cases, a corresponding
receivable would also be recognised.

For a single contract with the customer, either a net
contract asset or a net contract liability is presented.
For multiple contracts, contract assets and contract
liabilities of unrelated contracts are not presented on a
net basis.

Over time revenue recognition: measurement
of progress towards complete satisfaction of a
performance obligation

Output method

The progress towards complete satisfaction of a
performance obligation is measured based on output
method, which is to recognise revenue on the basis
of direct measurements of the value of the services
transferred to the customer to date relative to the
remaining goods or services promised under the
contract, that best depict the Group’s performance in
transferring control of services.
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Notes to the Consolidated Financial Statements (Continued)

For the year ended 31 March 2026 #HZ

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Revenue recognition (Continued)

Over time revenue recognition: measurement
of progress towards complete satisfaction of a
performance obligation (Continued)

Output method (Continued)

The Group’s revenue from provision of freight
forwarding and related logistics services is recognised
over time when the customer simultaneously receives
and consumes the benefits provided by the Group’s
performance as the Group performs, using output
method.

Principal versus agent

When another party is involved in providing goods or
services to a customer, the Group determines whether
the nature of its promise is a performance obligation
to provide the specified goods or services itself (i.e.
the Group is a principal) or to arrange for those goods
or services to be provided by the other party (i.e. the
Group is an agent).

The Group is a principal if it controls the specified good
or service before that good or service is transferred to
a customer.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF 3.

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Revenue recognition (Continued)
Principal versus agent (Continued)

The Group is an agent if its performance obligation is
to arrange for the provision of the specified good or
service by another party. In this case, the Group does
not control the specified good or service provided
by another party before that good or service is
transferred to the customer. When the Group acts as
an agent, it recognises revenue in the amount of any
fee or commission to which it expects to be entitled
in exchange for arranging for the specified goods or
services to be provided by the other party.

Further information about the Group’s accounting
policies relating to revenue from contracts with
customers is provided in note 6 to the consolidated
financial statements.

Leases

The Group assesses whether a contract is or contains
a lease based on the definition under HKFRS 16
Leases at inception of the contract. Such contract will
not be reassessed unless the terms and conditions of
the contract are subsequently changed.
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Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Leases (Continued)
The Group as a lessee
Allocation of consideration to components of a contract

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

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

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition
exemption to leases that have a lease term of 12
months or less from the commencement date and
do not contain a purchase option. It also applies the
recognition exemption for lease of low-value assets
(such as tablets and personal computers, small items
of office furniture and telephones). Lease payments on
short-term leases and leases of low-value assets are
recognised as expense on a straight-line basis unless
another systematic basis is more representative of
the time pattern in which economic benefits from the
leased assets are consumed.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Leases (Continued)
Right-of-use assets
The cost of right-of-use asset includes:

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

° any lease payments made at or before the
commencement date, less any lease incentives
received;

° any initial direct costs incurred by the Group; and

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

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

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

REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Leases (Continued)
Right-of-use assets (Continued)

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

The Group presents right-of-use assets in “property,
plant and equipment”, which is the same line item
within the corresponding underlying assets would be
presented if they were owned.

Refundable rental deposits

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

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF 3. iy
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CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Leases (Continued)
Lease liabilities

At the commencement date of a lease, the Group
recognises and measures the lease liability at the
present value of lease payments that are unpaid at
that date. In calculating the present value of lease
payments, the Group uses the incremental borrowing
rate at the lease commencement date if the interest
rate implicit in the lease is not readily determinable.
The incremental borrowing rate depends on the term,
currency and start date of the lease and is determined
based on a series of inputs including: the risk-free rate
based on government bond rates; a country-specific
risk adjustment; a credit risk adjustment based on
bond yields; and an entity-specific adjustment whether
the risk profile of the entity that enters into the lease
is different to that of the Group and whether the lease
benefit from a guarantee from the Group.

The lease payments include:
° fixed payments (including in-substance fixed

payments) less any lease incentives receivable;

° variable lease payments that depend on an index
or a rate, initially measured using the index or rate
as the commencement date;

° amounts expected to be payable by the Group
under residual value guarantees;

° the exercise price of a purchase option if the

Group is reasonably certain to exercise the
option; and
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Notes to the Consolidated Financial Statements (Continued)

For the year ended 31 March 2026 #HZ

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Leases (Continued)
Lease liabilities (Continued)

° payments of penalties for terminating a lease, if
the lease term reflects the Group exercising an
option to terminate the lease.

After the commencement date, lease liabilities are
adjusted by interest accretion and lease payments.
It is remeasured to reflect any reassessment or lease
modification, or if there are changes in in-substance
fixed payments.

The Group remeasures lease liabilities (and make a
corresponding adjustment to the related right-of-use
assets) whenever:

° the lease term has changed or there is a change
in the assessment of exercise of a purchase
option, in which case the related lease liability
is remeasured by discounting the revised lease
payments using a revised discount rate at the
date of reassessment.

° the lease payments change due to changes
in market rental rates following a market rent
review, in which cases the related lease liability
is remeasured by discounting the revised lease
payments using the initial discount rate.

° a lease contract is modified and the lease
modification is not accounted for as a separate
lease (see below for the accounting policy for
“lease modifications”).
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF 3.
CONSOLIDATED FINANCIAL
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STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Leases (Continued)
Lease liabilities (Continued)

The Group presents lease liabilities as a separate line
item on the consolidated statement of financial position.

Lease modifications

The Group accounts for a lease modification as a
separate lease if:

° the modification increases the scope of the lease
by adding the right to use one or more underlying
assets; and

° the consideration for the leases increases by an
amount commensurate with the stand-alone price
for the increase in scope and any appropriate
adjustments to that stand-alone price to reflect
the circumstances of the particular contract.

For a lease modification that is not accounted for as
a separate lease, the Group remeasures the lease
liability, less any lease incentives receivable, based on
the lease term of the modified lease by discounting the
revised lease payments using a revised discount rate at
the effective date of the modification.
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Foreign currency translation

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

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

For the purpose of presenting the consolidated
financial statements, the assets and liabilities of the
Group’s operations are translated into the presentation
currency of the Group (i.e. Hong Kong dollars) using
exchange rates prevailing at the end of each reporting
period. Income and expenses items are translated
at the average exchange rates for the period, unless
exchange rates fluctuate significantly during the period,
in which case, the exchange rates prevailing at the
dates of transactions are used. Exchanges differences
arising, if any, are recognised in other comprehensive
income and accumulated in equity under the heading
of translation reserve.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 # & B sl = e e = W = =53

3. BASIS OF PREPARATION OF 3.

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Foreign currency translation (Continued)

On the disposal of a foreign operation (i.e. a disposal
of the Group’s entire interest in a foreign operation, or
a disposal involving loss of control over a subsidiary
that includes a foreign operation), all of the exchange
differences accumulated in equity in respect of that
operation attributable to the owners of the Company
are reclassified to profit or loss.

Borrowing costs

All borrowing costs are recognised in profit or loss in
the period in which they are incurred.

Government grants

Government grants are not recognised until there is
reasonable assurance that the Group will comply with
the conditions attaching to them and that the grants
will be received.

Government grants are recognised in profit or loss on
a systematic basis over the periods in which the Group
recognises as expenses the related costs for which
the grants are intended to compensate. Specifically,
government grants whose primary condition is that the
Group should purchase, construct or otherwise acquire
non-current assets are recognised as deferred income
in the consolidated statement of financial position and
transferred to profit or loss on a systematic and rational
basis over the useful lives of the related assets.
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3. BASIS OF PREPARATION OF 3.

Notes to the Consolidated Financial Statements (Continued)
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CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Employee benefits
Retirement benefit costs

Payments made to state-managed retirement benefit
schemes and the Mandatory Provident Fund Scheme
are recognised as an expense when employees have
rendered service entitling them to the contributions.

Termination benefits

A liability for a termination benefit is recognised at the
earlier of when the entity can no longer withdraw the
offer of the termination benefit and when the entity
recognises any related restructuring costs.

Short-term and other long-term employee benefits

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

A liability is recognised for benefits accruing to
employees (such as wages and salaries, annual leave
and sick leave) after deducting any amount already
paid.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF 3.

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Employee benefits (Continued)

Short-term and other long-term employee benefits
(Continued)

Liabilities recognised in respect of other long-term
employee benefits are measured at the present value
of the estimated future cash outflows expected to be
made by the Group in respect of services provided by
employees up to the reporting date. Any changes in the
liabilities’ carrying amounts resulting from service cost,
interest and remeasurement are recognised in profit or
loss except to the extent that another HKFRS requires
or permits their inclusion in the cost of an asset.

Taxation

Income tax expense represents the sum of current and
deferred income tax expense.

The tax currently payable is based on taxable profit for
the year. Taxable profit differs from profit/(loss) before
tax because of income or expense that are taxable
or deductible in other years and items that are never
taxable or deductible. The Group’s liability for current
tax is calculated using tax rates that have been enacted
or substantively enacted by the end of the reporting
period.
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Taxation (Continued)

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

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

Hﬂllﬂb
A8

By

X
et &R

]
’»%
peid
i
i

3.2 EREGTHEER @)

BiIE ()

ELERBAREAMBRENE
ERBENRTEETERER
T g M) By BR P B A FE B B 2
MEREZHRER BREHEA
BEARERMERRNE H KT
ERER BTN BEEEBRT

A] BB 3R FE SR B A K 8 AT
PR B AT H0 B E B M R B A SR
FTEAIBREREEZE KR
ZHERER (XBHEHFHBER

THRINEERBEMEAZE
%&%@1? @E%ﬁmﬂ
Heiaf EXRSGBETGE

Eﬁ%%%ﬁ&Tﬂﬁ%%%
BOATEHRZFTRELEMRA
BENBIE-

T T IR BE T 3 R R Y
& 7] o Bt & ) AE R Y B GR
MEBMEZBLINBELRHN
2 T AR - M iR AN 5 B AT AR
HEREZENORLONE T
EZERAARTERARBRT
ABEMIBERERIN - BZEFER
B R fEs A B R RE Bt
ERELNECHBAEEER
% AT BE B 2 59 FE AR B K B
ERUEZENMNsERAEZS
ERMEZ8N AR REE W
BERT - T THER -

BEREEBRERAT —O-—F-—0=-—x~g&% 111



Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 # & B sl = e e = W = =53

3. BASIS OF PREPARATION OF 3.
CONSOLIDATED FINANCIAL
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STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Taxation (Continued)

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

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

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

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the
right-of-use assets and the related lease liabilities, the
Group first determines whether the tax deductions
are attributable to the right-of-use assets or the lease
liabilities.
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Taxation (Continued)

For leasing transactions in which the tax deductions
are attributable to the lease liabilities, the Group
applies HKAS 12 Income Tax requirements to the
lease liabilities, and the related assets separately. The
Group recognises a deferred tax asset related to lease
liabilities to the extent that it is probable that taxable
profit will be available against which the deductible
temporary difference can be utilised and a deferred tax
liability for all taxable temporary differences.

Current and deferred tax are recognised in profit
or loss, except when they relate to items that are
recognised in other comprehensive income or directly
in equity, in which case, the current and deferred tax
are also recognised in other comprehensive income
or directly in equity respectively. Where current tax
or deferred tax arises from the initial accounting for a
business combination, the tax effect is included in the
accounting for the business combination.

Property, plant and equipment

Property, plant and equipment (including right-of-use
assets) are tangible assets that are held for use in
the production or supply of goods or services, or for
administrative purposes (other than construction in
progress as described below). Property, plant and
equipment are stated in the consolidated statement of
financial position at cost less subsequent accumulated
depreciation and subsequent accumulated impairment
losses, if any.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF 3.

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Property, plant and equipment (Continued)

Costs include any costs directly attributable to bringing
the asset to the location and condition necessary for it
to be capable of operating in the manner intended by
management, including costs of testing whether the
related assets is functioning properly and, for qualifying
assets, borrowing costs capitalised in accordance
with the Group’s accounting policy. Depreciation of
these assets, on the same basis as other property
assets, commences when the assets are ready for their
intended use.

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

An item of property, plant and equipment is
derecognised upon disposal or when no future
economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising on
the disposal or retirement of an item of property, plant
and equipment is determined as the difference between
the sales proceeds and the carrying amount of the
asset and is recognised in profit or loss.
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3. BASIS OF PREPARATION OF 3.

Notes to the Consolidated Financial Statements (Continued)
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CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Impairment on property, plant and equipment,
including right-of-use assets

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

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

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

A MR AR MY R ()

For the year ended 31 March 2026 # & B sl = e e = W = =53

3. BASIS OF PREPARATION OF 3.
CONSOLIDATED FINANCIAL
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STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Impairment on property, plant and equipment,
including right-of-use assets (Continued)

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

If the recoverable amount of an asset (or a
cash-generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset (or
a cash-generating unit) is reduced to its recoverable
amount. For corporate assets or portion of corporate
assets which cannot be allocated on a reasonable
and consistent basis to a cash-generating unit, the
Group compares the carrying amount of a group of
cash-generating units, including the carrying amounts
of the corporate assets or portion of corporate assets
allocated to that group of cash-generating units, with
the recoverable amount of the group of cash-generating
units. In allocating the impairment loss, the impairment
loss is allocated first to reduce the carrying amount of
any goodwill (if applicable) and then to the other assets
on a pro-rata basis based on the carrying amount of
each asset in the unit or the group of cash-generating
units.
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Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Impairment on property, plant and equipment,
including right-of-use assets (Continued)

The carrying amount of an asset is not reduced below
the highest of its fair value less costs of disposal (if
measurable), its value in use (if determinable) and
zero. The amount of the impairment loss that would
otherwise have been allocated to the asset is allocated
pro rata to the other assets of the unit or the group of
cash-generating units. An impairment loss is recognised
immediately in profit or loss.

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or cash-generating unit
or a group of cash-generating units) is increased to the
revised estimate of its recoverable amount, but so that
the increased carrying amount does not exceed the
carrying amount that would have been determined had
no impairment loss been recognised for the asset (or
a cash-generating unit or a group of cash-generating
units) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 # & B sl = e e = W = =53

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Cash and cash equivalents

Cash and cash equivalents presented on the
consolidated statement of financial position include:

(@) cash, which comprises of cash on hand and
demand deposits, excluding bank balances that
are subject to regulatory restrictions that result in
such balances no longer meeting the definition of
cash; and

(b) cash equivalents, which comprises of short-term
(generally with original maturity of three months
or less), highly liquid investments that are readily
convertible to a known amount of cash and which
are subject to an insignificant risk of changes in
value. Cash equivalents are held for the purpose
of meeting short-term cash commitments rather
than for investment or other purposes.

For the purposes of the consolidated statement of cash

flows, cash and cash equivalents consist of cash and
cash equivalents as defined above.
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Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Provisions

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

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

Contingent liabilities

A contingent liability is a present obligation arising
from past events but is not recognised because it is
not probable that an outflow of resources embodying
economic benefits will be required to settle the
obligation or the amount of the obligation cannot be
measured with sufficient reliability.

Where the Group is jointly and severally liable for an
obligation, the part of the obligation that is expected
to be met by other parties is treated as a contingent
liability and it is not recognised in the consolidated
financial statements.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF 3.

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Contingent liabilities (Continued)

The Group assesses continually to determine whether
an outflow of resources embodying economic benefits
has become probable. If it becomes probable that an
outflow of future economic benefits will be required for
an item previously dealt with as a contingent liability,
a provision is recognised in the consolidated financial
statements in the reporting period in which the change
in probability occurs, except in the extremely rare
circumstances where no reliable estimate can be made.

Financial instruments

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

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables
arising from contracts with customers which are initially
measured in accordance with HKFRS 15. Transaction
costs that are directly attributable to the acquisition
or issue of financial assets and financial liabilities are
added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial
recognition.
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

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

Financial assets

All regular way purchases or sales of financial assets
are recognised and derecognised on a trade date
basis. Regular way purchases or sales are purchases
or sales of financial assets that require delivery of
assets within the time frame established generally by
regulation or convention in the market place concerned.

All recognised financial assets are measured
subsequently in their entirety at either amortised cost
or fair value, depending on the classification of the
financial assets.

Classification and subsequent measurement of financial
assets

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

° the financial asset is held within a business model
whose objective is to collect contractual cash
flows; and
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

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

Amortised cost and interest income

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

For the year ended 31 March 2026 #HZ

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets under HKFRS 9 Financial
Instruments

The Group performs impairment assessment under
expected credit loss (“ECL”) model on financial assets
including trade receivables and other receivables,
and contract assets which are subject to impairment
assessment under HKFRS 9. The amount of ECL is
updated at each reporting date to reflect changes in
credit risk since initial recognition.

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

The Group always recognises lifetime ECL for trade
receivables.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information

(Continued)
Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets under HKFRS 9 Financial
Instruments (Continued)

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

(i) Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the
financial instrument as at the reporting date with
the risk of a default occurring on the financial
instrument as at the date of initial recognition.
In making this assessment, the Group considers
both quantitative and qualitative information that
is reasonable and supportable, including historical
experience and forward-looking information
that is available without undue cost or effort.
Forward-looking information considered includes
the future prospects of the industries in which the
Group’s debtors operate, obtained from economic
expert reports, financial analysts, governmental
bodies, relevant think-tanks and other similar
organisations, as well as consideration of various
external sources of actual and forecast economic
information that relate to the Group’s core
operations.
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Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HZ

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial assets (Continued)
(i) Significant increase in credit risk (Continued)

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

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

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

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

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

o an actual or expected significant adverse
change in the regulatory, economic, or
technological environment of the debtor
that results in a significant decrease in the
debtor’s ability to meet its debt obligations.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HZE - =

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

(0

Significant increase in credit risk (Continued)

° Irrespective of the outcome of the above
assessment, the Group presumes that
the credit risk has increased significantly
since initial recognition when contractual
payments are more than 30 days past
due, unless the Group has reasonable and
supportable information that demonstrates
otherwise.

Despite the foregoing, the Group assumes
that the credit risk on debt instrument has not
increased significantly since initial recognition
if the debt instrument is determined to have
low credit risk at the reporting date. A financial
instrument is determined to have low credit risk
if (i) the financial instrument has a low risk of
default, (i) the borrower has a strong capacity to
meet its contractual cash flow obligations in the
near term, and (iiij 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. The Group considers a debt asset to
have low credit risk when the asset has external
credit rating of ‘investment grade’ in accordance
with the globally understood definition or if an
external rating is not available, the asset has an
internal rating of ‘performing’ under the Group’s
current credit risk grading framework.
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Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HZE - =

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial assets (Continued)
(i) Significant increase in credit risk (Continued)

The Group regularly monitors the effectiveness
of the criteria used to identify whether there
has been a significant increase in credit risk
and revises them as appropriate to ensure that
the criteria are capable of identifying significant
increase in credit risk before the amount becomes
past due.

(if) 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 receivables that meet either of the
following criteria are generally not recoverable:

o when there is a breach of financial
covenants by the debtor; or

° 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).

Irrespective of the above analysis, the Group
considers that default has occurred when a
financial asset is more than one year past due
unless the Group has reasonable and supportable
information to demonstrate that a more lagging
default criterion is more appropriate.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HZE - =

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

(ii)

Credit-impaired financial assets

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

significant financial difficulty of the issuer or
the borrower;

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

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

it is becoming probable that the borrower
will enter bankruptcy or other financial
reorganisation.
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Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HZ

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

(iv)  Write-off policy

The Group writes off a financial asset when there
is information indicating that the counterparty is in
severe financial difficulty and there is no realistic
prospect of recovery, for example, when the
counterparty has been placed under liquidation
or has entered into bankruptcy proceedings.
Financial assets written off may still be subject
to enforcement activities under the Group’s
recovery procedures, taking into account legal
advice where appropriate. A write-off constitutes
a derecognition event. Any subsequent recoveries
are recognised in profit or loss.

(v)  Measurement and recognition of ECL

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

A MR AR MY R ()

For the year ended 31 March 2026 # & B sl = e e = W = =53

3. BASIS OF PREPARATION OF 3.

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial assets (Continued)

(v)  Measurement and recognition of ECL (Continued)

Generally, the ECL is the difference between
all contractual cash flows that are due to the
Group in accordance with the contract and
the cash flows that the Group expects to
receive, discounted at the effective interest rate
determined at initial recognition.

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

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

° Past-due status;

o Nature, size and industry of debtors; and

° External credit ratings where available.

The grouping is regularly reviewed by
management to ensure the constituents of
each group continue to share similar credit risk
characteristics.
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Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HZ

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial assets (Continued)

(v)

Measurement and recognition of ECL (Continued)

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

The Group recognises an impairment gain or loss
in profit or loss for all financial instruments by
adjusting their carrying amount with the exception
of trade and other receivables and contract
assets where the correspondence adjustment is
recognised through a loss allowance account.

Foreign exchange gains and losses

The carrying amount of financial assets that are
denominated in a foreign currency is determined in that
foreign currency and translated at the spot rate at the
end of each reporting period. Specifically:

For financial assets measured at amortised cost that
are not part of a designated hedging relationship,
exchange differences are recognised in profit or loss as
part of the net foreign exchange gains/(losses).
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

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

The Group derecognises a financial asset only when
the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and
substantially all the risks and rewards of ownership
of the asset to another party. 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 its retained
interest in the asset and an associated liability for
amounts it may have to pay. 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 and also recognises a
collateralised borrowing for the proceeds received.

On derecognition of a financial asset measured at
amortised cost, the difference between the asset’s
carrying amount and the sum of the consideration
received and receivable is recognised in profit or loss.
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Notes to the Consolidated Financial Statements (Continued)

For the year ended 31 March 2026 #HZ

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial liabilities and equity
Classification as debt or equity

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

Equity instruments

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

Financial liabilities

All financial liabilities are subsequently measured at
amortised cost using the effective interest method.

Financial liabilities at amortised cost

The Group’s financial liabilities including trade and
other payables and amount due to a director are
subsequently measured at amortised cost, using the
effective interest method.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial liabilities and equity (Continued)
Foreign exchange gains and losses

For financial liabilities that are denominated in a
foreign currency and are measured at amortised
cost at the end of each reporting period, the foreign
exchange gains and losses are determined based on
the amortised cost of the instruments. These foreign
exchange gains and losses are recognised in the
‘General and administrative expenses’ line item in profit
or loss as part of net foreign exchange gains/(losses)
for financial liabilities that are not part of a designated
hedging relationship.

Derecognition of financial liabilities

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

Offsetting a financial asset and a financial liability

A financial asset and a financial liability are offset
and the net amount presented in the consolidated
statement of financial position when, and only when,
the Group currently has a legally enforceable right to
set off the recognised amounts; and intends either to
settle on a net basis, or to realise the asset and settle
the liability simultaneously.
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Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Segment reporting

Operating segments are reported in a manner
consistent with the internal reporting provided to the
chief operating decision maker (the “CODM”). The
CODM, who is responsible for allocating resources and
assessing performance of the operating segments, has
been identified as the executive directors that make
strategic decisions.

Related parties

For the purposes of the consolidated financial
statements, a party is considered to be related to the
Group if:

(@) the party is a person or a close member of that
person’s family and if that person:

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

(i) has significant influence over the Group; or

(i) is a member of the key management
personnel of the Group or of a parent of the
Group.

(b) the party is an entity and if any of the following
conditions applies:

()  the entity and the Group are members of
the same group.

(i)  one entity is an associate or joint venture
of the other entity (or an associate or joint
venture of a member of a group of which
the other entity is a member).
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

3. BASIS OF PREPARATION OF 3.

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(Continued)

Related parties (Continued)

(b) the party is an entity and if any of the following
conditions applies: (Continued)

(i)  the entity and the Group are joint ventures
of the same third party.

(iv) one entity is a joint venture of a third entity
and the other entity is an associate of the
third entity.

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

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

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

(viii) the entity, or any member of a group of
which it is a part, provides key management
personnel services to the Group or to the
parent of the Group.
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3.

Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING INFORMATION (continued)

3.2 Material accounting policy information
(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:

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

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

(i) dependents of that person or that person’s
spouse or domestic partner.

KEY SOURCES ESTIMATION
UNCERTAINTY

In the application of the Group’s accounting policies,
which are described in note 3.2 above, the directors of
the Company are required to make judgements, estimates
and assumptions about the amounts of assets, liabilities,
revenue and expenses that are not readily apparent from
other sources. The estimates and associated assumptions
are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on
an on-going basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if
the revision affects only that period or in the period of the
revision and future periods if the revision affects both current
and future periods.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

4.

KEY SOURCES ESTIMATION
UNCERTAI NTY(Continued)

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

Estimated provision of ECL for trade
receivables

The Group assesses ECL for the trade receivables on a
collective basis. The provision rates are based on internal
credit ratings as groupings of various debtors that have
similar characteristics. The collective assessment is based on
the Group’s historical default rates taking into consideration
default rates by external/internal credit agency (if any) and
forward-looking information and other information that is
reasonable and supportable available without undue costs or
effort. At every reporting date, the estimated loss rates are
reassessed and changes in the forward-looking information
are considered. Changes in these assumptions and
estimates could materially affect the result of the assessment
and it may be necessary to make additional impairment loss
to profit or loss.

At the end of the reporting period, the details of the carrying
amounts of trade receivables are set out in note 18.

SEGMENT INFORMATION

The Group’s revenue from provision of freight forwarding and
related logistics services and entrusted management service
for operating an online e-commerce platform is recognised
over time when the customer simultaneously receives and
consumes the benefits provided by the Group’s performance
as the Group performs, using output method. Revenue from
trading of fashion items is recognised when the customer
obtains control of the distinct goods.
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 HZE T - AF=A=1+—BItFE

5. SEGMENT INFORMATION (continued)

The Group’s operating segments are determined based on
information reported to the chief operating decision maker
(the “CODM”) of the Group, being Mr. Thomas Loy, an
executive director of the Group, for the purpose of resource
allocation and performance assessment focuses on the
different types of services.

The CODM regularly review revenue and results analysis by (i)
provision of freight forwarding and related logistics services;
(i) entrusted management service for operating an online
e-commerce platform; and (iii) trading of fashion items.
No analysis of segment assets and segment liabilities are
presented as such information is not regularly provided to
the CODM in the current or prior years.

During the years ended 31 March 2026 and 31 March 2025,
the Group’s reporting segments are as follows:

() Freight Forwarding and Related Logistics Service, i.e.
provision of freight forwarding and related logistics
services;

(i) Entrusted Management Service for Operating an Online
E-commerce Platform; and

(i)  Trading of Fashion Items.

The accounting policies of the operating segments are the
same as the Group’s accounting policies as set out in note
3.2.

Segment result represents profit or loss before taxation from
each segment without allocation of certain other income,
certain central administrative expenses, finance costs
and impairment losses or reversal of impairment losses
recognised under expected credit loss model for trade and
other receivables and deposits. This is the measure reported
to the CODM for the purpose of resource allocation and
performance assessment.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 HZE_ZT = F=A=+—HIEFE
5. SEGMENT INFORMATION (continued) 5. 2EER @)
(a) Revenue and results by reportable and (@ AIZHKREESTHBAIW
operating segment N EE
The following is an analysis of the Group’s revenue and LNTAERNEBIZZ2HRNEE
results by reportable and operating segments. DEREI D BTSN BB DHT o
Entrusted
Management
Freight Service for
Forwarding Operating
and Related an Online Trading of
Logistics E-commerce Fashion
Service Platform Items Total
EEARET
EERER BHELAH
HENRRE EREERE BEURES @t
HK$'000 HK$'000 HK$'000 HK$'000
ThR FAT TAR TET
Year ended 31 March 2026 BE-_Z-XEZR
ik EI JJ:ﬂEE
Revenue g
External revenue and segment revenue INDU RS R Eh e 2 189,922 - - 189,922
Result E4
Segment loss PEER (6,234) = (99) (6,333)
Other income, gains and losses, net A e RESR
e £ 11
Corporate expenses PEEY (6,565)
Gain on disposal of subsidiaries LENBARZWE 3
Finance costs BEME (1,412)
Loss before income tax BEEHAER (14,296)
Year ended 31 March 2025 HE-E-RE=R
=+-ALEE
Revenue g
External revenue and segment revenue oM R ER M 157,001 - 583 157,584
Result E4
Segment loss PHER (11,622) (2,618) (199) (14,439)
Other income, gains and losses, net EBA - Bk RESR
FE (989)
Corporate expenses rERY (10,220)
Gain on disposal of subsidiaries LERBARz K& 1,879
Finance costs BEKA (1,363)
Loss before income tax BEGHNESR (25,132)
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REMBRRHE ()

(b) Other information

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

5. SEGMENT INFORMATION (continued)

5. o#ER @)
(b) EftEHR

Entrusted
Management
Freight Service for
Forwarding Operating
and Related an Online Trading of
Logistics ~ E-commerce Fashion
Service Platform ltems  Unallocated Total
EERRET
EERER i A=t
BENRRE ZREERE BHYRES AOR st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEx T T TR TERL
Year ended 31 March 2026 BE-B-REZR
St-ALEE
Amounts included in the measure of FAPHERZHE
segment [oss:
- Addition to non-current assets -REFRDEE
(note below) (RThE) 1,101 = - - 1,101
- Depreciation of property, N e
plant and equipment il (446) - - (175) (621)
- Impairment losses under expected -BEEEERERAT
oredit loss model, net of reversal REFERETE (66) - (99) - (165)
Amounts regularly provided to the chief FHEGTFREEERE
operating decision maker but not NEFFASHZ
included in the measure of segment; AE
- Interest income ~FlEMA 9 - = = 9
- Finance costs -BERK - - = (1,412) (1,412)
- Income tax credit -FERES 11 = = = )
Year ended 31 March 2025 BE-E-REZR
St-BLEE
Amounts included in the measure of JASTEEIAE
segment loss:
- Addition to non-current assets -TEERDEE
(note belovi) (R ThH) - e = 352 352
- Depreciation of property, -0 BERRE
plant and equipment e (582) 239) - (528) (1,349)
- Impairment losses under expected -RHEEBEEAET
credit loss modl, net of reversal HEFRANSE 79 - (343) - (264)
Amounts regularly provided to the chief FHERTREEERE
operating decision maker but not ANETFAZHZ
included in the measure of segment: FE
- Interest income -HEBA i 1 2 1 75
- Finance costs -BERK (34) = 5 (1,329) (1,363)
- Income tax expense -FERAxX (29 S (45) (7) (81)
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HZ

5. SEGMENT INFORMATION (continued)

(b)

(c)

Other information (Continued)

Note: Non-current assets excluded deferred tax assets. Addition
of non-current assets during the years ended 31 March
2026 and 31 March 2025 represented purchase of property,
plant and equipment and addition of right-of-use assets.

Other than the above, no other information regarding
the Group’s reportable revenue and results and
reportable segments assets and liabilities as provided
to the CODM for the purposes of resource allocation
and assessment of segment performance as of and for
the years ended 31 March 2025 and 31 March 2026.

Geographic information

The Group’s revenue from external customers
by geographical market based on the location of
operations:

ENEE AT IR

5.

o2 E E @)

(b)

(c)

Hi &R (@)
Bk am@v EERBDIEELTHE
177:ﬂ¢5ﬂ

ST -HLEFERENERD
RABERREEE -

BrEbaEN EEMERR
SEUTEZRBEREEART
EROMEERBENERE
RETESEERKANESR
BORUEFTFHEHE_ST A
FZA=+-—"BR_ZT_XF
—A=+—RBkEEZZBEH
IEFEDERIA -

ih & & R

AEEREEENHREED
585 E I E S s -

2026 2025

—ZECZRE —E-RF

HK$’000 HK$'000

FET FABIT

Hong Kong (place of domicile) E8 () 189,922 157,584

Information about the Group’s non-current assets
(excluding deferred tax assets) by geographical market
based on the location of assets:

BERAKEREEEMLIH IR
EHSEONERDEE (T
BEEMBEEE) EF -

2026 2025

ZBIDRE —ZT_RF

HK$’000 HK$’000

FET FET

Hong Kong (place of domicile) EF48 (GEf b 77) 1,131 736
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REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

5. SEGMENT INFORMATION (continued) 5. 7EER @)

(d) Information about major customers d BEEFEEFHNER
Revenue from customers of the corresponding years NIEBEFEFE  FEEFPHOWSE
contributing over 10% of the total revenue of the Group EAREBWZEAEZEI0%A A
are as follows: ERT

2026 2025
—E-XE —E-REF
HK$’000 HK$’000
FET FAET

Relating to Freight Forwarding and BREEENIENERYRR
ﬁj\

Related Logistics Service segment %5 &0
- Customer A —BFPA 51,398 38,081
- Customer B —&FB 31,057 16,935
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A MR AR MY R ()

For the year ended 31 March 2026 # & B sl = e e = W = =53

6. REVENUE FROM CONTRACTS WITH 6. EEEHWE

CUSTOMERS

An analysis of the Group’s revenue for the year is as follow: REBARFEHWRZEDTOT

(a) Disaggregation of revenue from (@ REEFEAREND
contracts with customers ik

The Group is mainly engaged in the provision of freight
forwarding and related logistics services, provision of
entrusted management services for operating an online
e-commerce platform and trading of fashion items.

(i) The Group derives revenue from the transfer
of goods and services by categorise of major
product lines and business

AEBETBEREREEERE
MEBYRRS RELER
RETEBFANEZAEER
BARKRYRES -

) AEERIEZEEMERE
BENEEZERERE
EXE W

2026 2025
—EZREF Sl S
HK$’000 HK$’000
FHET FAIT
Revenue from contracts with BB IR ERFE15%
customers within the scope of FEREEF & ANz
HKFRS 15
Disaggregate by reportable RUZmH I -
segments:
Provision of freight forwarding and 2 &:EKE XBBY R
related logistics services Ak 7%
— Air freight — =8 189,922 156,880
— Sea freight —BE = 121
189,922 157,001
Trading of fashion items KHmE 5 = 583
189,922 157,584
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REMBRRHE ()

For the year ended 31 March 2026 #HZE - =

REVENUE FROM CONTRACTS WITH
CUSTOMERS (Continued)

(@) Disaggregation of revenue from
contracts with customers (Continued)

(i)

(iii)

The Group derives revenue from the transfer
of goods and services by timing of revenue
recognition

During the year ended 31 March 2026, out of the
Group’s revenue from contracts with customers
within the scope of HKFRS 15, revenue amounted
to approximately HK$189,922,000 (2025:
HK$157,001,000) was transferred at over time
and the remaining amount was transferred at a
point in time.

The Group derives revenue from the transfer of

= o e = s B [

6. EEEHWEm

(a) 515

(ii)

(iii)

E)I

BEFEHWE
¥ (1)

iy

FEEEBRWBER
GEE 3 u&ﬁ&i%?illﬁl

X | &5
wﬁ@l@%
Wz Ao 49189,922 ooo
B (ZZF - 7 F
157,001,000 7T) #) 4 25
PERFE R - e EE AR
e o

rEBZBEDSE SR

goods and services by geographical markets EZEERMARBREPEELER
=%
Information regarding the Group’s revenue EBEAEEERE TS E
from the transfer of goods and services by PHERE R EREEE
geographical markets is set out in note 5 above. W e E R &R KR
5 o
(b) Contract balances (b) EHHEER
As at
As at 31 March 1 April 2024
it
R=ZB=+—H FHYAH—H
Notes 2026 2025
Wsx Z=ZBZANE —ZT_-hHF
HK$’000 HK$’000 HK$’000
FET FET FET
Trade receivables B 5 rEWIIE 35,625 32,286 33,309
Less: ECL allowances W TEEEEEE
B (580) (507) (708)
35,045 31,779 32,604
Contract liabilities aEHaE
(note below) (MEERT) - 5 323
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HZ

6. REVENUE FROM CONTRACTS WITH

CUSTOMERS (Continued)

(b) Contract balances (Continued)

Note: Contract liabilities represent the Group’s obligations to
transfer services to a customer for which an amount of
consideration is due from the customer. The Group makes
advance billings to certain customers at the commencement
of services. The advance billings related to non-cancellable
contracts that are due for payments resulted in contract
liabilities being recognised through the shipment period until

the completion of shipment.

As at 31 March 2025 and 31 March 2026, the Group did
not have any outstanding contract liabilities. During the
year ended 31 March 2025, revenue recognised in the
current year relating to contract liabilities at the beginning
of the year was approximately HK$323,000. During the year
ended 31 March 2026, there was no revenue recognised in
the current year that related to performance obligations that

were satisfied in a prior year.

Information regarding the trade receivables is set out in

notes 18.

(c) Performance obligations for contracts
with customers and revenue

recognition policies

The Group is mainly engaged in the provision of freight
forwarding and related logistics services, provision of
entrusted management services for operating an online
e-commerce platform and trading of fashion items.

Revenue comprises the fair value of the consideration
received or receivable for the provision of services and
the use by others of the Group’s assets yielding interest
and dividend. Provided it is probable that the economic
benefits will flow to the Group and the revenue and
costs, if applicable, can be measured reliably.
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(c)
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KT AR ©

RZE-_RAF=ZA=+—H
EZT=-_RXF=A=+—8"
AEBUETAMALEENE

WA - ME-T-HF=A
St-RLER AEERS
T # MBI U 0

323,000/ 7T - E & ZREF
ZA=+-— Eii KET‘
WEFNBEFEECBITZRE

HEEHER K

EHREZRERFENERETER
BIEE18 °

MERHNEERK
R
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Bk ok

n

ﬁ
i
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

6. REVENUE FROM CONTRACTS WITH
CUSTOMERS (Continued)

(c) Performance obligations for contracts

with customers and

revenue

recognition policies (Continued)

The Group recognises revenue when the amount of
revenue can be reliably measured, it is probable that
future economic benefits will flow to the entity and
when specific criteria have been met for each of the
Group’s activities.

The Group’s performance obligations for contracts with
customers and revenue and other income recognition
policies are as follows:

Revenue from contracts with customers and other
sources

U

Revenue from provision of freight forwarding
and related logistics service and entrusted
management services for operating an online
e-commerce platform

The Group derives revenue from (a) the provision
of freight forwarding and related logistics
services, which include reselling cargo space the
Group purchases from airlines, airlines’ general
sales agent(s), shipping liners and other freight
forwarders to direct shippers or respective freight
forwarders, which act on behalf of their shipper
customers and eventually deliver the goods to the
destinations; and (b) the provision of entrusted
management services for operating an online
e-commerce platform.

The Group’s revenue from provision of freight
forwarding and related logistics services is
recognised over time when the customer
simultaneously receives and consumes the
benefits provided by the Group’s performance as
the Group performs, using output method.

6. EEEHWEm

(c)

EBERRERAR

e EYE £ ELE SN
B R RSB R T AR A K
BERAREEEHEHAS
BB TR M 36 -

AEBBRESANNENE T
BT 2 T A M A R 3R B
mF

RARFAHORAEMRIFEN K

m

) KEREREEEAEREH
VORBRBEAREEFERE
FTEEFENZLEER
Bz

& H Y s 2R B (a)fR ¢
EERERMBRBYRR
BoETEREEARE
A ZERE - fZE QAR
RIHERE - BERAR
HEEREMMEED
EERUTERTEAS
REEAXEATPITEN
HMERERER  UHREK
&YX B B R(b)
RHEEBERETAHKF
BNREEERE -

jiir

g

EEPRAKERENER
BEIXLERAREERED
Prie i m Ml et - N B 2R
BRHEENRERERY
i BR 75 B W 2k B B ] DA B
HOERER ©
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

6. REVENUE FROM CONTRACTS WITH

CUSTOMERS (Continued)

(c) Performance obligations for contracts
revenue

with customers and
recognition policies (Continued)

Revenue from contracts with customers and other

sources (Continued)

(i) Sales of fashion items

Sales are recognised when control of the
products has transferred, being when the
products are delivered to the customer,
customer has full discretion over the channel and
there is no unfulfilled obligation that could affect
the customer’s acceptance of the products.

Delivery occurs when the products have been
delivered to the specific location, the risks of
obsolescence and loss have been transferred
to the customer, and either the customer has
accepted the products in accordance with
the sales contract or the Group has objective
evidence that all criteria for acceptance have

been satisfied.

Revenue from these sales is recognised based
on the price specified in the contract. No element
of financing is deemed present as the sales are
made with the credit policies, which is consistent

with market practice.

A receivable is recognised when the goods are
delivered as this is the point in time that the
consideration is unconditional because only the
passage of time is required before the payment is

due.
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Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

6. REVENUE FROM CONTRACTS WITH
CUSTOMERS (Continued)

(c) Performance obligations for contracts

with customers and
recognition policies (Continued)

revenue

Other income

(i) Interest income

Interest income from bank deposits is recognised
on a time proportion basis using the effective
interest method. For financial assets measured
at amortised cost that are not credit-impaired,
the effective interest rate is applied to the gross
carrying amount of the asset.

(i) Government grants

Government grants that compensate the Group
for expenses incurred are recognised as income
in profit or loss on a systematic basis in the same
period in which the expenses are incurred.

Further information about the Group’s accounting
policies relating to revenue from contracts
with customers is provided in note 3.2 to the
consolidated financial statements.

(d) Transaction price allocated to

remaining performance obligations

All performance obligations for provision of freight
forwarding and related logistics services, entrusted
management services for operating an online
e-commerce platform and trading of fashion items are
for a period of less than one year. As permitted under
HKFRS 15, the transaction price allocated to these
unsatisfied/partially unsatisfied performance obligations
as at 31 March 2026 and 31 March 2025 are not
disclosed.

6. EEEHWEm

(d)

EBERRERAR

%ﬁﬁwﬁﬂﬁﬁﬁw
= T e R (%)
U A

) FLELA

RITEFRFEWARAE
% F) R K A BE PR LE 9 B
RN EEEREZ
BMBHKAGTENSRE
E -HEENREMAERE
FREBRAME -

(i) BT

#7918 7 52 [ P 2= AR B ST R0
BF#RELERZHNF
—HEA RGN B
RN -

BERAKEEFPANHNK R
HEEBRRZE—FE
K& AR A B TS R M A
3.2°

THERNGEYOEEN

R E®K

A|

HEERELREBAY TR
CHEBERETIEEEARZ
EERBEREYRESD
EPEHBENETH B —Fk MU
TeBWMEABYBRSLERNE
15T AST RZFEZARF=
A=+—BR-_Z-_RF=A
=+ —BOREZEXRET
AP ABTEHETNRZE
&I A FE o
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For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

7. OTHER INCOME, OTHER GAINS AND 7. H#hlk A - k25 & B
LOSSES, NET BEHE
2026 2025
—EBEZAE —E-RF
HK$’000 HK$’000
FBT FiE T
Other income comprises: H i A 1% -
Bank interest income IRITH B A 9 75
Sundry income MIEWA 2 2
11 77
Other gains and losses, net comprises: H oz REEFHEEIT -
Exchange losses fE 5 & 18 = (5)
Loss on written off and disposal of WMEELEEWE  BEK
property, plant and equipment w2 EE = (1,460)
- (1,465)
11 (1,388)
8. IMPAIRMENT LOSSES UNDER 8. FHIEEEEEXNENH
EXPECTED CREDIT LOSS MODEL, BEEERLD FEZE
NET OF REVERSAL
2026 2025
—EDXRE —“E-RHF
HK$’000 HK$’'000
FB T FE T
Impairment losses under expected credit — FEAf (5 B EEE L E N 1E
loss model, net of reversal, comprise: B S o] ) F BB 17T
(Provision for) reversal of impairment B S REWFIEREESE
losses on trade receivables (B ) &= (73) 198
Provision for impairment losses on deposits % & M £ 1th & U 3% 78 LA K2 8
and other receivables and amount due g — R BB N R B RLE
from a related company B 18 B (92) (462)
(165) (264)
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REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

FINANCE COSTS 9. BERA
2026 2025
—EZRE —E-RF
HK$’000 HK$’000
FHBT FHET

Interests on: THZENE :

- Bank and other borrowings —RIT R HEMEK 1,370 1,311
- Lease liabilities —HEaE 42 52
1,412 1,363

LOSS BEFORE INCOME TAX

Loss before income tax has been arrived at after charging

10. BR AT & 8¢ B0 & 18

BTSRRI RN GEA) AT &

(crediting): HEZEN
2026 2025
—EZRE —E-RF
HK$°000 HK$’'000
FE T T
Staff costs (excluding directors’ emoluments 8 T 24N (7~ 6 FE [t 5512
as set out in note 12) FIEmNESME)
— Salaries, bonus and other benefits —¥e EANHMER 7,852 11,086
— Contributions to retirement benefits —RIREFFHEI R
schemes 252 424
8,104 11,510
Auditors’ remuneration % 85 6T BN & 700 700
Depreciation of property, plant and ME - BELRXEITE
equipment 621 1,349
Cost of sales and services $HE K& IR A AN 185,186 155,360

During the year ended 31 March 2026, the Group had no
forfeited contributions under the Group’s retirement benefit
plans which may be used by the Group to reduce the
existing levels of contributions (2025: nil).

(

EBERRERAR

of i B

T _RNF=ZA=1+—BI*F
EEWEAEER] ARERIR
KF R R R AR F 5 8108 U g 3K
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For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

11. INCOME TAX (CREDIT) EXPENSES

The income tax expenses (credit) comprises:

M. FBH (ER)HEX

PSS (Bh) 8% :

2026 2025
—EZXE T -FRHF
HK$°000 HK$’000
FET FHET

Hong Kong Profits Tax BEAENEH
— Current year —RNEE - _

Deferred taxation EIETEIE

— Current year —AFEE (11) 81
(11) 81

Pursuant to the rules and regulations of the Cayman lIslands
and the BVI, the Group is not subject to any income tax in

the Cayman Islands and the BVI.

Under the two-tiered profits tax rates regime, the first HK$2
million of profits of qualifying corporation will be taxed at
8.25%, and profits above HK$2 million will be taxed at
16.5%. For the years ended 31 March 2026 and 31 March
2025, Hong Kong profits tax of the qualified entity of the
Group is calculated in accordance with the two-tiered profits
tax rates regime. The profits of other Group entities in Hong
Kong not qualifying for the two-tiered profits tax rates regime

will continue to be taxed at the flat rate of 16.5%.
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For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

11. INCOME TAX (CREDIT) EXPENSES

(Continued)

1. % (BR) B @

The income tax (credit) expenses can be reconciled to the FTEf (e X EEEEBRNEM

loss before income tax per the consolidated statement of PHKBROBIEHATEEYEXD
profit or loss and other comprehensive income as follows: T

2026 2025

—E-XRE “E-RF

HK$°000 HK$'000

FET FABIT

Loss before income tax B P15 750 A B 18 (14,296) (25,132)

Tax at the Hong Kong Profits Tax rate BEBHEHHE16.5%

of 16.5% AAERHRIE (2,359) (4,147)
Tax effect of income not taxable for tax IRIB S HEARTIRAR

purpose BBeE (2) (343)
Tax effect of expenses not deductible for 5t %4 18 75 [ 7~ A] 35 $0 5 52 49

tax purpose BB 1,351 850

Tax effect of tax losses not recognised AERRIEEENTR G ZE 1,062 3,585
Tax effect of deductible temporary AERA FHHEERZ8/

differences not recognised Mz e (63) 24

Others H = 112

Income tax (credit) expense FriSi () A (11) 81
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A MR AR MY R ()

For the year ended 31 March 2026 #HZE - =

12. DIRECTORS’ AND CHIEF EXECUTIVE
OFFICER’S EMOLUMENTS

Directors’ and Chief Executive Officer’s emoluments paid or
payable disclosed pursuant to the applicable GEM Listing
Rules and the Hong Kong Companies Ordinance, is as

EanE = et B R

12. EERITHRARNE

RIEEBEOGEM E R B R & B Q7
GFORBEC NN EERITHRAR
MBEmT

follows:
Salaries Retirement
and  Discretionary scheme
Fees allowances bonuses contrjbutions Totgl
e HeREE RERL  BIHEER g
HKS 000 HKS'000 HK$'000 HK$'000 HK$'000
T TiEn T ThEn TERL
Year ended 31 March 2026 BE-E-AEZR
Z+-ALEE
Executive directors: UrES:
Mr. Loy Hak Yu Thomas (Chairman) BRATE(EE) - 1,500 - 18 1,518
Ms Qu Tianyun (note () below) EXELL (RTHH)) - - - - -
Non-executive directors: FHTES:
Mr. Li Shiu Tong Andrew (note (v) below) FREAE (R TERW) - 120 - - 120
Mr. Yau Tung Shing (note (vi) below) G ELACAS CRIT) - 120 - - 120
Independent non-executive directors: BUFHTES:
Mr. Chow Chi Wing ERtS 120 - - - 120
Mr. Tam Chi Ming George (note (vi) below) BERRE (R T i) 120 - - - 120
Mr. Wan San Fai Vincent (note (vii) below) RIS (R T ki) 120 - - - 120
CEO: et ‘
Mr. Liao Daichun (note xi) below BRELE (8T S o = - -
360 1,740 - 18 2,118
Year ended 31 March 2025 H2-2-nEZR
Zt-HiEEE
Executive directors: YrEs:
Mr. Loy Hak Yu Thomas (Chairman) RRELE(ER) - 520 000 18 2538
Ms Qu Tianyun RRENT - 4 - - 4
Mr. Zhang Pangfel (note () below) FERAE (R T - 8 - 9 17
Ms. Wu Yushan (note (i) below) FEYLL (RT3 ) = 48 = S 48
Mr. Yan Ximao (note (i) below) BARLE (R T i) - 236 - 9 245
Non-executive directors: FHTES:
Mr. Li Shiu Tong Andrew (note (iv) below) FRERE (R T X)) - 3 = = 31
Mr. Yau Tung Shing (note (v) below) PR E (R T X)) - 3 = = 3
Independent non-executive directors: BUEHTES:
Mr. Ghow Chi Wing ﬂi“%i 10 - - - 110
Mr. Tam Chi Ming George (note (vi) below) BERAE (BT UMY )) 57 - - _ 57
Mr. Wan San Fai Vincent (note (vil) below) /m%ﬂ)ﬁﬁé SR 57 - - - 57
Ms. Lai Pik Chi Peggy (note (vii) below) RES L (AT m)) 14 - - - 14
Mr. Liao Donggiang (note (ix) below) BRALE (BT XHH( ) 37 - - - 37
Mr. Ho Yuk Ming Hugo (note (x) below) AERLE(RTXHNK) 80 - - - 80
CEO: THas
Mr. Liao Daichun (note () below) BRELE(RTHEN) - 273 - 3 276
356 2,161 1,000 39 3,546
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 HZE T - AF=A=1+—BItFE

12. DIRECTORS’ AND CHIEF EXECUTIVE
OFFICER’S EMOLUMENTS (continued)

Notes:

(i)

(i

(il

(iv)

(Vi)

(vii)

(viii)

(ix)

(xi)

Mr. Zhang Pangfei retired as an executive director on 23
September 2024

Ms. Wu Yushan retired as an executive director on 23 September
2024

Mr. Yan Ximao resigned as an executive director on 30 December
2024

Mr. Li Shiu Tong Andrew was appointed as a non-executive
director on 30 December 2024

Mr. Yau Tung Shing was appointed as a non-executive director on
30 December 2024

Mr. Tam Chi Ming George was appointed as an independent
non-executive director on 9 October 2024

Mr. Wan San Fai Vincent was appointed as an independent
non-executive director on 9 October 2024

Ms. Lai Pik Chi Peggy was appointed as an independent
non-executive director on 22 August 2024. Further, Ms. Lai Pik
Chi Peggy retired as an independent non-executive director on 23
September 2024

Mr. Liao Donggiang resigned as an independent non-executive
director on 22 August 2024

Mr. Ho Yuk Ming Hugo resigned as an independent non-executive
director on 30 December 2024

Mr. Liao Daichun resigned as CEO on 30 April 2026

12.EERTHEAZM S @

GEE

0] RERTERZT-_MNFLA=-T=
AREHRTES

(ii) Rttt RN _E_mNFhLA=-+=
ARERITES

(iii) B
vy ZREXENR_ZF-_NE+_A=+
BEZTAFNTES

v) BEKEER-_ZE-_NE+_A=+
AEZTAENITES

(v RBEBREER-_T_HFTANBHE
RERBIUINTES

(i) RFBAEER_T_HFTANBHE
RERBIUINTES

(vii) REELLR-_Z-_WMENA-+=
AEZERBIIFHNITES - LN
REZLAITR-_Z-_WFAA=T=
AREBUIFNITES

ix) BRERABXEN-_ZE-_NENA-+=
BEIBVIFNTES

x) ABBREER-_ZE-_NE+_A=+
BBEBYIENITES

x) EBREXERZ-_ZZAFMA=+AH
BHETTIRMEE
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

12. DIRECTORS’ AND CHIEF EXECUTIVE

13

OFFICER’S EMOLUMENTS (continued)

The executive directors’ and non-executive directors’
emoluments shown above were for their services in
connection with the management of the affairs of the
Company and the Group.

The independent non-executive directors’ emoluments
shown above were for their services as directors of the
Company.

There was no arrangement under which a director waived or
agreed to waive any remuneration during the years ended 31
March 2026 and 31 March 2025.

The remunerations of directors and the CEO were reviewed
by the remuneration committee of the Company having
regard to the performance of individuals and market trends.

The discretionary bonus is recommended by the
management of the Group and approved by remunerations
committee of the Group, having regard to the Group’s
operating results, individual performance and the prevailing
marketing condition.

FIVE HIGHEST EMPOLYEES’
EMOLUMENTS

Of the five individuals with the highest emoluments in the
Group, during the year ended 31 March 2026, one (2025:
one) was director of the Company whose emoluments are
included in the note 12 above. The emoluments of the
remaining four (2025: four) individuals were as follows:
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BEERTHAZHNE @

EXFIRZBTESRIFATESMH
ENREREEARARFARAREEH
iz 2 M -

EXRRHBYIERATESTME R
SERARREFRHUNRTAM -

HE_Z-_"F=ZA=+—HBk=Z%
“HFZAZ+—HALFE #EE
EMEXRERETMNE 2 ZHE -

ARRFMEZBEERBEARR LT
SBERAESR RITBASNFH -

HEEAHASEEEEES XA
AEEFWEZESHE  MEER T
RERAKRENEERE  BAXRR
KIRITHM

LEBREHEENS

HE-_Z-_R"E=ZA=+—BIt#F
E -AEEREESHFMALTEER
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13.

14.

Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

FIVE HIGHEST EMPOLYEES’
EMOLUMENTS (Continued)

1. EBBeHFEEMNE @

2026 2025

—E-XE —E-RE

HK$°000 HK$’000

FET FAET

Salaries and other benefits e MHEMmEF 3,220 4,480
Discretionary bonus (note below) B4 (M5 B T30 160 50
Contributions to retirement benefit scheme B 4k & FI 5T 2 4 2% 72 72
3,452 4,602

Note: Discretionary bonus that is recommended by the management M EEEREFHNKLSEE - B TEA

of the Group and approved by remunerations committee of the
Group, having regard to the Group’s operating results, individual
performance and comparable market statistics.

Their emoluments were within the following band:

RERALET S A BERALSE
BEEERARTRAAKEHFMZ
EEHENKRBIEL -

BEMS RTINS AR :

2026 2025

—EZREF —T-hHF

No. of No. of

Employees Employees

EE A EE AR

Nil to HK$1,500,000 = £1,500,0007% 7T 4 3
HK$1,500,001 to HK2,000,000 1,500,001% 7t £2,000,0007% 7T = -
HK$2,000,001 to HK2,500,000 2,000,001 7T £2,500,0007% 7T = 1

During the years ended 31 March 2026 and 31 March 2025,
no emoluments were paid by the Group to the five highest
paid individuals (including directors, Chief Executive Officer
and employees) as an inducement to join or upon joining the
Group or as compensation for loss of office.

DIVIDENDS

The directors of the Company do not recommend the
payment of a final dividend for the years ended 31 March
2026 and 31 March 2025, nor has any dividend been
proposed since the end of the reporting period.

RBE_T-_XF=ZA=+—HEZ
T_AF=-A=+T—HLEE K&
EfERnLEESFMAL(BRE
E TREHEEE) XM 1F
RMAREBRMAREE R RE
HAERRERE -

[ g=)

ARAEETRARNBE-T A
F=A=t+-ANEBCEF=A
ST-ALEFEORBRS  A®S
HBRUAT TR SR E (RS -

14.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

15. LOSS PER SHARE 15. 8RB 1E
(a) Basic (@) EXR
The calculation of the basic and diluted loss per share TEEREARARESEEREET
is based on the following data: ER A& -
2026 2025
—ECRE “E-RF
HK$’000 HK$'000
TR THT
Loss figures are calculated as follows: EREEFHAENT
Loss represent loss for the year attributable to  EIEIE AR AR AEEER
the owners of the Company g (14,285) (25,213)
2026 2025
ZECRE “E-REF
'000 of shares
TR
Number of shares REA
Issued ordinary shares at 1 April REOA—BEZITNEBER 149,740 1,247,830
Effect of shares issued under the 2025 October —ZE - FAE+AREFETE
Placing BIIRONTE 11,651 -
Effect of Share Consolidation Rl 2 = (1,123,047)
Effect of shares issued under the 2025 March —ZE-FAF&=AREFE L
Placing BOROMTE = 68
Weighted average number of ordinary shares for it EFREREEM S AL
the purpose of basic loss per share AR NE T 161,391 124,851
The weighted average number of ordinary shares for mMHAEHE_ZT - NF=HA
the purpose of basic and dilutes loss per share for the =+t HEZZE-_HEF=A
years ended 31 March 2026 and 31 March 2025 have =+—HBIFEEEERERLE#
been adjusted for the issuance of new shares for both EEEmS TR MNEEY
years and also the Share Consolidation during the year HOMAMEFEZTIRD &
ended 31 March 2026 and details of which are set out HE_ZE-_A<HF=A=+—H
in note 24. LEFEFENROEHIELFAE
FEIEF BT 24 ©
(b) Diluted (b) #58
Diluted loss per share is same as basic loss per share BE_E_E=A=+—H
as there were no potential ordinary shares in issue for E—ZE-_RAF=A=+—H1t
the years ended 31 March 2026 and 31 March 2025. FE RARITEEEDBITYE

B wERBEEEERER

EXBEMAR -
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 HZE T - AF=A=1+—BItFE

16. PROPERTY, PLANT AND EQUIPMENT

Right-of-use assets

16. Y135 - BMEKRRE

EREEE Furniture
Leased Leased motor and Office Leasehold Motor
properties vehicles fixtures ~ equipment improvements vehicles Total
FRR
BENE HERE BE(E HAZRE HENERE hE &
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
AL T TAL AL TAL Fin i
Cost; HA:
At 31 March 2024 RZZ-mE=R=1+-H 061 2,306 4 2,089 2,282 1,301 8,643
Additions RE 302 - - - 50 - 352
Written off and dlisposals HMERLE - - - (1,920) - (i) (2,691)
Termination of lease KIERE (661) - 5 = 5 S (661)
Exchange realignments BEHEE - - - ) () 1 ()
Transfer gz - (2,306) - - - 2,306 -
Disposal of subsidiaries HEHBAR - - - (10) (535) - (638)
At 31 March 2025 and 1 April 2025 R-E-RF=A=+-AkK 302 - 4 65 1,792 2,837 5,000
“E-n%5mA-A
Addtions HE = = o o - 1,101 1,101
At 31 March 2026 RZE-AFzZR=1-H 302 - 4 65 1,792 3,938 6,101
Accumulated Depreciation: ZHHE:
At 31 March 2024 RZE-mE=R=1+-H 569 1,443 4 633 1,823 796 5,208
Charge for the year ERk 180 461 - 339 257 112 1349
Eliminated on written off and disposals HERLEREE - - - (853) - (378) (1,231)
Termination of lease KIERE (661) - 5 = 5 S (661)
Exchange realignments BEHEE - - - (1) @ 1 @
Transfer F - (1,904) - - - 1,904 -
Eliminated on disposal of subsidiaries LENBAAREH S = = (63 (321) = (374
At 31 March 2025 and 1 April 2025 R-E-RE=A=+-AkK 88 - 4 65 1,757 2,435 4349
“3-n5mA-A
Charge for the year FRNB 151 - - - 25 445 621
At 31 March 2026 RZE-AF=ZR=1+-H 239 - 4 65 1,782 2,880 4970
Carrying amount BHE
At 31 March 2026 RZE-A%=ZR=1-H 63 - - - 10 1,058 1,131
At 31 March 2025 RZE-R%=A=1-H 214 - - - 35 402 0651
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

16. PROPERTY, PLANT AND EQUIPMENT 16. ¥ - B E &R & @)

(Continued)

The above items of property, plant and equipment are T BMERREBEBRIRLNTE
depreciated on a straight-line basis at the following rates per RABEGEFTE
annum:
Furniture and fixtures 20% R K & E 5 20%
Office equipment 20% to 33% WRERME 20%Z33%
Leasehold improvements 20% or over the lease term, HEMELE 20%3sk M Hf (1A
whichever is shorter B EA%E)
Motor vehicles 20% RE 20%
Right-of-use assets 20% or over the lease term, FREERE 20%3k 1 B (BA
whichever is shorter A AYE)
Amounts related to leased assets recognised in profit ERANERPREINBEEEEZSE
or loss
2026 2025
—EBEZXRE —E-RF
HK$’000 HK$’000
FET FAET
Depreciation on right-of-use assets FREESEZITE
- Leased properties —HEME 151 180
- Motor vehicles —RE - 461
Expenses relating to short-term leases NHAERAX 126 126
17. DEFERRED TAX ASSETS 17. EEBIEEE
The following is the analysis of the deferred tax assets, LTAREMBRE 2 EERBEBEE
after set off certain deferred tax assets against deferred tax (REHBNEEEETEEREE
liabilities of the same taxable entity, for financial reporting EHELEHIBE E/EREER) O :
purposes:
2026 2025
—EB-X —“E-RF
HK$’000 HK$'000
FET T
Deferred tax assets RIEREE E 69 58
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

17. DEFERRED TAX ASSETS (continued)

The following are the major deferred tax assets and deferred
tax liabilities recognised and movements thereon during the

current and prior years:

17. EEHIEE E @)

TIHARAEEBEFERRBNE
RELEHBAEENELRBARBERE

ECL provision
on trade and

other receivables,

deposits,
and amount
due from a Accelerated
related company tax depreciation Total
BEARHEM
PEW IR -
BeREN-H
BEARREN
REGEERER MEBIBRE @t
HK$'000 HK$'000 HK$'000
TET TET TAET
At 31 March 2024 R-E-_M&E=ZA=+—H 126 22 148
Credit to profit or loss for the year ~ REE BT A (H3E11) (59) 22) (81)
(note 11)
Disposal of subsidiaries HEMRBERAF ©) = (9)
At 31 March 2025 and 1 April 2025 WRZZE_RF=A=+—H 58 - 58
RZE-RENA—H
Charge to profit or loss for the year ~ REE BB (FE11) 11 - 1
(note 11)
At 31 March 2026 RZEZA"E=ZA=+—H 69 - 69
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For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

17. DEFERRED TAX ASSETS (continued)

At the end of the reporting period, the Group has unused
tax losses of approximately HK$83,079,000 (2025:
HK$76,642,000) available for offset against future profits.
Deferred tax assets have not been recognised in respect
of these unused tax losses due to unpredictability of the
future profit streams. The unrecognised tax loss arising in
Hong Kong can be carried forward indefinitely while the
unrecognised tax loss arising in the PRC can be carried
forward for a period of five years from their respective year
of origination.

At the year ended 31 March 2026, the Group has taxable
temporary differences of approximately HK$126,000
(2025: deductible temporary differences of approximately
HK$379,000). No deferred tax liabilities/asset has been
recognised in relation to such taxable/deductible temporary
difference as it is not probable that taxable profit will be
available against which the deductible temporary differences
can be utilised.
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A MR AR MY R ()

17. EEHIEE E @)

RMERR  ASBERDABEE
18 4983,079,0008 L (ZE = A F :
76,642,000/ JT) A K 85 K 2Rk 5 A o
R R 2R S A 2RO £ DA TEDRI - #k IE 4R
MZEARDERIEEBERELCIHE
BE EESEENABIRBEIE
AR HAAE S - M B EENRE
RUMEBEBITEEELESFERILE
R AF o

B _Z-_XNF=ZA=Z+—81
FE ALSEERHREHFEZELD
126,000 L (ZE A F : AJfIRE
B 2= 2H 49379,000/8 7T) ° A EA]
BE B FA FE FR B v R 3K 8 AT H0OR B
BoMEREEER TR T
EERARCHBAE EE -



18.

Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HZ ==

= o e = s B [

TRADE AND OTHER RECEIVABLES, 18. EZ R HMEIWRE - &
DEPOSITS AND PREPAYMENTS R % CENEX L
2026 2025
—EZRX —E-RF
HK$’000 HK$’000
FE T FAT
Receivables at amortised cost comprise: R AT 2 2 FBURIE
B
Trade receivables B 5 EWRIE 35,625 32,286
Less: Allowances B BB (580) (507)
35,045 31,779
Prepayment, deposits and i‘ﬁﬁ e R E AU
other receivables comprise: RIE FJ% :
- Rental deposits -MHERS 92 92
— Logistics and warehouse services - Mn KB IR = 2,160
— Suppliers of fashion items - EHEmeEEs 12,425 20,625
— Other deposits and prepayment - HEhize MFEN R 305 348
— Other receivables - H b e W sRIE - 1,200
12,822 24,425
Less: Allowances B B (556) (464)
12,266 23,961
47,311 55,740
Analysed as: DA
— Current ) 47,311 55,655
- Non-current -3ER® = 85
47,311 55,740
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

18. TRADE AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS

(Continued)

All trade receivables as at 31 March 2026 and 31 March
2025 are arising from HKFRS 15.

The Group allows credit periods ranging from 30 to 90 days

to its customers.

The following is an aging analysis of trade receivables net
of allowance for expected credit losses of trade receivables,

18.

B2

- K H b B WURKOR - 42

A RIE @)

7

FMEESERRIER_E-_"F=H
=+—HERZZE-RFE=-A=+—H
il’j?&i@%/&ﬂ]jﬁ%i&m@EE\‘J%155)L

AEBREZEFEDN TI0EVAR
=88 -

TR N HE R BN E HEWKIA
(HIBREZEEFBFEREEERRE

presented based on the invoice date, which approximates E)RERXEQH (BRI ERA

the respective revenue recognition dates, at the reporting 7@%)%5\]5’\],@%@@\5}75)? :
date:

2026 2025

—EDRE i S

HK$’000 HK$’000

FHET FAIT

Within 30 days 30H MR 21,468 16,545

More than 30 but within 60 days HBiB30BE B R60H AN 8,277 9,292

More than 60 but within 90 days HBiBE0OH B R90H LA 2,174 13

More than 90 days but within 1 year HBiEOOHEBEMIFIARA 2 516

More than 1 year BiB1F 3,124 5,413

35,045 31,779

The trade receivables aged over more than 1 year and
prepayment and other receivables in relation to suppliers of
fashion items are fully settled as at the date of this report.

The Group’s trade receivables that are denominated in

B8 B i) 7 o 1L P PR AR B R BR G TR B 1
FHEZRUGRIENMBNRAEREM
FEWRIAR AR & A AR BUAES -

NHEEEER IR ERNAINE

currencies other than functional currencies of the relevant HEZAEERE S ENGFEEY T :
group entities are set out below:

2026 2025

—EDRE —E-RF

HK$’000 HK$'000

FHET FAT

Denominated in USD AETTEHE 37 13
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19. BANK BALANCE AND CASH

20.

Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

Bank Balances carry interest at market rate.

19. RITEBRRE

RITEBRIZMISH XL -

TRADE AND OTHER PAYABLES 20. EZ REHMENRE
2026 2025
—EXRE —E-REF
HK$’000 HK$’000
THET FAIT
Trade payables o EMN A 22,805 22,413
Other payables and accrued expenses E b T RUE R FEERT R X 7,328 3,504
30,133 25,917

Analysed as: 2RIp=

— Current )| 29,562 25,401
- Non-current - 3ER® 571 516
30,133 25,917

The following is an aging analysis of trade payables
presented based on the invoice date at the end of the

reporting period.

ATARBERRREZZAHET
BB 5 RN RIRR AR & D AT -

2026 2025

—EZARF —EhF

HK$’000 HK$'000

FHET FAT

Within 30 days 30H AR 18,624 16,223
More than 30 but within 60 days HBB30HERE0H UK 3,596 5,566
More than 60 but within 90 days HBBE0HERI0H UK 42 82
More than 90 but within 1 year BB EMIFEUNA 1 =
More than 1 year Bid1F 542 542
22,805 22,413
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

20. TRADE AND OTHER PAYABLES 20. EZ R HEMENAKE @

(Continued)

The credit periods granted from the suppliers are
ranging from 30 to 45 days. The Group has financial risk
management policies in place to ensure that all payables are
settled within the credit timeframe.

The Group’s trade payables that are denominated in
currencies other than functional currencies of the relevant
group entities are set out below:

HEREER T2 EEHR0E45H - K
SECERVHRAREERR  AE
R A RIEOREERRAZS

UNHEBEEEERE 2T
FHEZAREE 5 EN

EEELIINE
FIBEHIAOT -

2026 2025

—EXRE —E-RF

HK$’000 HK$’'000

FET FHE T

Denominated in USD AETTEHE - 29
Denominated in Great Britain Pound (“GBP”) LA 4% ([ 45 |) 511 542 542

Included in other payables and accrued expenses were:
(i) Amount due to a director amounted to approximately

HK$132,000 (2025: HK$119,000) which is unsecured,
interest-free and repayable on demand.

(i) As at 31 March 2026 and 31 March 2025, non-current
payables represent long service payment obligation.
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

21. LEASE LIABILITIES

21.JHEAE

2026 2025
—ECXRE T _RHF
HK$°000 HK$’000
FET FAET
Lease liabilities payable on: RUTHRARNHEESE :
— Within one year ——FR 66 152
— Within a period of more than one year —HBA—FELRMF
but not more than two years RIS - 66
— Within a period of more than two years —HBEMFELIRAEF
but not exceeding five years RIS - -
66 218
Less: Amounts due for settlement after BT E R EEER R
12 months and shown under REWRRBEE
current liabilities BTN = (66)
Amounts due for settlement within + A ARNGENREARIE
12 months and shown under WHRIERBEBEETET
non-current liabilities 66 152
Analysed as: DA
— Current — 66 152
- Non-current —ERH = 66
66 218
Other information: Hip &k -
Interest on lease liabilities HEBENT R 42 52
Total cash outflow of leases HEMReRLES 320 975
Addition of new leases ANEFHEE = 302
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

22. BANK AND OTHER BORROWINGS

H xhH

22, SRIT R HMER
2026 2025
—ECZRE —E-_AF
HK$’°000 HK$’000
FTHET T T
Other borrowings — due within one year E Mg ——F N EE o 9,099

As at 31 March 2025, other borrowings represented
borrowing due to Cargo Man Logistics Company Limited, the
shareholder of the Company. The amount was unsecured,
carried at interest rate of 28% per annum and repayable
within one year.

During the year ended 31 March 2026, Cargo Man
Logistics Company Limited further provided addition fund of
HK$6,000,000 which carried at interest rate of 20% to 28%
per annum, unsecured and repayable within one year. The
amount was fully settled during the year ended 31 March

RZE_RAF=ZA=1+—8 HifE
TIEEMEAARKRRERY R EHE
FRARMER - ZERBREIKIF
REF|E28% T ERER—FANEE -

BE_ZE_F=ZA=+—HI1t#F
B EBRMRERBRARE—FRE
#£6,000,0008 T Z B ME & - F F
K B20%E28% BE WL ER —F
NEE - ZEFEEREHE-ZT =X

2026. FZRA=F+—HULEFE2HLEE -
23. PROVISIONS 23. %@
2026 2025
—TECZXE —E_REF
HK$’000 HK$’'000
FE T &
Analysed for reporting purposes as: MEBREMNDWA :
Non-current liabilities FEmEEE
— Provision for reinstatement cost — BB A N B - 150
Current liabilities BB &
— Provision for reinstatement cost —(EERR A 150 -
150 150
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

24. SHARE CAPITAL 24, g A
Number of
shares Amount
g =] Gk}
‘000 HK$'000
T B FAET
Authorised: VETE ¢
At 1 April 2024 (ordinary share at RZZEZAFHA—H (8K
HK$0.01 per share) T EA%0.0175 1) 10,000,000 100,000
Share Consolidation (note (b)(i) below) &1 & HF (R T X 52 (b)) (9,000,000) =
At 31 March 2025, 1 April 2025 and 31 RZE-_RF=HA=+—80"
March 2026 (ordinary share at HK$0.1 “E-RAFMNA—BK
per share) —TE-RF=ZA=+—H
(R E®AR0.1ET) 1,000,000 100,000
Issued and fully paid BETRER
At 1 April 2024 R-ZZTE-_WMFMA—H
(ordinary share at HK$0.01 per share) (B EBIXO0.01EIT) 1,247,830 12,478
Share Consolidation (note (b)(i) below) &1 & 6F (R T SXHI 5E(b)() (1,123,047) -
Shares issued under the 2025 March “TE-RFE=ZARE
Placing (note (b)(ii) below) FIETNEEITRMG
(5T 3T 5% (o) (ii)) 24,956 2,496
At 31 March 2025 and 1 April 2025 RZEZRAF=H=+—8H
(ordinary share at HK$0.1 per share) EZZE-_HFMA—H
(B EmAR0. 18 T) 149,739 14,974
Shares issued under the 2025 October —_E_RF+ARE
Placing (note (a)(i) below) EE T2 EITRMD
(R T X 3E@)i) 29,948 2,995
At 31 March 2026 (ordinary share at R-ZE-_RF=A=+—H
HK$0.1 per share) (BlRE®KROET) 179,687 17,969
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HZ

24. SHARE CAPITAL (Continued)

The movements of the Company’s authorised and issued
share capital during the years ended 31 March 2026 and 31
March 2025 are as follows:

(a) For the year ended 31 March 2026

(i)

2025 October Placing

Pursuant to the Company’s announcement dated
21 October 2025, on 21 October 2025, the
Company entered into the placing agreement
(the “2025 October Placing Agreement”) with
the placing agent (the “2025 October Placing
Agent”) pursuant to which the 2025 October
Placing Agent conditionally agreed to place as
the Company’s placing agent, on a best effort
basis, the placing shares (the “2025 October
Placing Shares”) of up to 29,947,920 new shares
to certain places at the placing price (the “2025
October Placing Price”) of HK$0.103 per 2025
October Placing Share (the “2025 October
Placing”).

The 2025 October Placing Shares would be
allotted and issued pursuant to the general
mandate granted to the directors of the Company
by the Shareholders at the annual general meeting
of the Company held on 27 August 2025.
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

24. SHARE CAPITAL (continued) 24. HQZ'K (##)

(@) For the year ended 31 March 2026 (@ B2 = ; Z“RE=A
(Continued) =+—HLEFE @

2025 October Placing (Continued) () =Z-aF+ABREEHE
(%)

Pursuant to the Company’s announcement dated BEARABPEAE-F

10 November 2025, the Board announced that “HAFt+—ATHHBHAQ

all the conditions precedent set out in the 2025 L EETegh —=

October Placing Agreement had been fulfilled —hETAREWEME

and completion of the 2025 October Placing took AL RIEHED EE

place on 10 November 2025 in accordance with K -m-—_ZE-_HEF+ AR

the terms and conditions of the 2025 October EFTEOR Z_ZE_AHF

Placing Agreement. +—A+HREZ-ZZ-HA
FrARSMENERRL
BT °

The net proceeds from the 2025 October Placing, ZE_RAFTAREEE

after deduction of all relevant expenses amounted T8 IEF5 (BM% AT

to approximately HK$2.92 million. BHEBRASE) N AE292H
AT o

All the above new shares shall rank pari passu in FrE Lai s mH R AR

all respects with each other in the share capital of AIRAR B 2 HESH

the Company. H=ZABRFMA -

Further details of the above are set out in the LiE-—FFBEHRERQ

Company’s announcements dated 21 October AIBA-Z _£¢ + A

2025 and 10 November 2025. —t+—HERZZEZ-_RF
+—ATH®HRAE -
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

24. SHARE CAPITAL (Continued)

(b) For the year ended 31 March 2025

(i)

Share Consolidation

Pursuant to the Company’s announcement dated
23 December 2024, the Board of Directors of the
Company (he “Board”) proposed to implement the
share consolidation (the “Share Consolidation”)
on the basis that every ten (10) issued and
unissued existing shares of HK$0.01 each would
be consolidated into one (1) consolidated share of
HK$0.10 each.

As at 23 December 2024, the authorised share
capital of the Company was HK$100,000,000
divided into 10,000,000,000 existing shares of par
value of HK$0.01 each, of which 1,247,830,000
existing shares have been issued and were fully
paid or credited as fully paid. Upon the Share
Consolidation becoming effective and assuming
that no new existing shares would be issued
or repurchased from 23 December 2024 until
the effective date of the Share Consolidation,
the authorised share capital of the Company
would become HK$100,000,000 divided into
1,000,000,000 consolidated shares of par
value of HK$0.10 each, of which 124,783,000
consolidated shares would be in issue which were
fully paid or credited as fully paid.

Pursuant to the Company’s announcement dated
15 January 2025, the Company announced
that at the Company’s extraordinary general
meeting held on 15 January 2025, the proposed
Share Consolidation was duly approved by the
Shareholders of the Company by way of poll.
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

24. SHARE CAPITAL (Continued)

(b) For the year ended 31 March 2025
(Continued)

(i)

(ii)

Share Consolidation (Continued)

All consolidated shares rank pari passu with each
other in all respects with, and have the same
rights and privileges as, the shares in issue prior
to the approved consolidated share and thus,
the Share Consolidation became effective on 17
January 2025.

Further details of the above are set out in the
Company’s announcements dated 23 December
2024, 8 January 2025 and 15 January 2025 and
the Company’s circular dated 31 December 2024.

2025 March Placing

Pursuant to the Company’s announcement
dated 11 March 2025, on 11 March 2025, the
Company entered into the placing agreement
(the “2025 March Placing Agreement”) with the
placing agent (the “2025 March Placing Agent”)
pursuant to which the 2025 March Placing Agent
conditionally agreed to place as the Company’s
placing agent, on a best effort basis, the placing
shares (the “2025 March Placing Shares:”) of up
to 24,956,600 new shares to certain placees at
the placing price (the “2025 March Placing Price”)
of HK$0.136 per 2025 March Placing Share (the
“2025 March Placing”).

(ii)

EBERRERAR

B’ 13 & Bf ()
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LR & D F 1T AN
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PR o

TECRFZAREEHE
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HE RZE-_RAF= A
+—HB ARRHEEER
B(IZE-HAF=AR/
EREBDILEE H=
((ZE2E-_RAF=ZAERE%H
EDOBE O ZETE-ARF
“AREREBKGRE
ERARAIMREENRE
BRENEEUSKR -Z
—hF= ARER{%0.136
BLHREE(ZE=-Hh
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 # & B sl = e e = W = =53

24. SHARE CAPITAL (Continued)

(b) For the year ended 31 March 2025
(Continued)

(ii) 2025 March Placing (Continued)

The 2025 March Placing Shares would be allotted
and issued pursuant to the general mandate
granted to the directors of the Company by the
Shareholders at the annual general meeting of the
Company held on 23 September 2024.

Pursuant to the Company’s announcement dated
31 March 2025, the Board announced that all
the conditions precedent set out in the 2025
March Placing Agreement had been fulfilled
and completion of the 2025 March Placing took
place on 31 March 2025 in accordance with the
terms and conditions of the 2025 March Placing
Agreement.

The net proceeds from the 2025 March Placing,
after deduction of all relevant expenses amounted
to approximately HK$3.22 million.

All the above new shares shall rank pari passu in
all respects with each other in the share capital of
the Company.

Further details of the above are set out in the

Company’s announcements dated 11 March
2025 and 31 March 2025.
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Notes to the Consolidated Financial Statements (Continued)

For the year ended 31 March 2026 #HZ - %

25. EQUITY SETTLED SHARE.BASED

PAYMENTS TRANSACTIONS
Share option scheme

The Company’s share option scheme (the “Scheme”) was
adopted pursuant to a resolution passed on 14 August 2018
for the primary purpose of providing incentives to directors
and eligible employees, and will expire on 13 August 2028.
Under the Scheme, the Board of Directors of the Company
may grant options to eligible employees, including directors
of the Company and its subsidiaries, to subscribe for shares
in the Company.

The total number of shares in respect of which options
may be granted under the Scheme is not permitted to
exceed 10% of the shares of the Company in issue at any
point in time, without prior approval from the Company’s
shareholders. The number of shares issued and to be issued
in respect of which options granted and may be granted to
any individual in any one year is not permitted to exceed 1%
of the shares of the Company in issue at any point in time,
without prior approval from the Company’s shareholders.
Options granted to substantial shareholders or independent
non-executive directors in excess of 0.1% of the Company’s
share capital or with a value in excess of HK$5 million must
be approved in advance by the Company’s shareholders.

Options granted must be taken up within 21 days of the date
of grant, upon payment of HK$1.00 per option. Options may
be exercised at any time during a period to be determined
and notified by the directors to the grantee thereof, and
in the absence of such determination, from the date of
acceptance of the offer of such option to the earlier of (i)
the date on which such option lapses under the relevant
provisions of the Scheme; and (ii) the date falling 10 years
from the offer date of that option. The exercise price is
determined by the directors of the Company, and will not be
less than the higher of (i) the closing price of the Company’s
shares on the date of grant, (i) the average closing price
of the shares for the five business days immediately
preceding the date of grant; and (iii) the nominal value of the
Company’s share.

At 31 March 2026 and 31 March 2025, no share option had
been granted under the Scheme.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

26. RETIREMENT BENEFITS PLANS

The Group operates a Mandatory Provident Fund Scheme
(the “MPF Scheme”) for all qualifying employees in Hong
Kong. The assets of the schemes are held separately from
those of the Group, in funds under the control of trustees.
The Group contributes 5% of relevant payroll costs, capped
at HK$1,500 per month, to the MPF Scheme, in which the
contribution is matched by employees.

Pursuant to the relevant labour rules and regulations in
the PRC, the PRC subsidiaries participate in a defined
contribution retirement benefit scheme (the “Scheme”)
organised by the local authority whereby the PRC
subsidiaries are required to make contributions to the
Scheme based on certain percentages of the eligible
employee’s salaries. The local government authority is
responsible for the entire pension obligations payable to the
retired employees.

The total cost charged to profit or loss of approximately
HK$270,000 (2025: HK$460,000) represent contributions
payable to these schemes by the Group during the year
ended 31 March 2026.
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Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

27. RELATED PARTY TRANSACTIONS 27. BB AR 5
Saved as disclosed elsewhere in the consolidated financial BRI BERRAEMITOMAEEE
statements, the Group entered into the following transactions SN NEB BB FEIS NI S -

with related parties:

() Compensation of key management i) TEEEAENEHS
personnel
The remuneration of the directors of the Company and RKANREZESELREMFTEEIE A
other members of key management during the year ERFANRBMIT

was as follows:

2026 2025

—E-XRE —E_FRHF

HK$°000 HK$’000

FHET FHET

Salaries, bonus and other benefits e A RAMER 5,170 6,746

Contribution to retirement benefit RIKTE RS2

schemes 90 111

5,260 6,857

The remuneration of the directors of the Company and KAGZEERTEETEBAEY

key management is determined by the remuneration e hEEEMEARERTS

committee of the Company having regard to the BE% RAALNTHNEMEE
performance of individuals and market trends. SET -
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A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

27. RELATED PARTY TRANSACTIONS 27. BB AR 5 )
(Continued)
(iii) Related party transactions (iii) BB A X Z (@)
Saved as disclosed elsewhere in the consolidated BRGE B BERKk 2 HMERD
financial statements, the Group entered into the T EEIN  REE BB
following transactions with related party: HIANIIEEE
Name of the
related party Relationship Nature of transactions 2026 2025
ML AR B% REME —ERE —ZT-hF
HK$’000 HK$’000
FET THBT
Cargo Man Logjistics Shareholder Interest expenses paid/
Company Limited payable
BRYrEBERAA KR B/ ERFIERX 1,370 858
The above transactions were carried out at terms Pt X B Ty iR AN E B R B
determined and agreed between the Group and the BETrTRkEEZIETHEIT -

relevant party.
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REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

28. 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 Group’s
overall strategy remains unchanged from prior year.

The capital structure of the Group consists of net debt, which
includes, lease liabilities and bank and other borrowings
disclosed in notes 21 and 22, respectively, net of cash and
cash equivalent and equity attributable to owners of the
Company. The management of the Group reviews the capital
structure regularly. As part of this review, the management
considers the cost of capital and the risks associated with
each class of the capital. Based on the recommendations of
the management, the Group will balance its overall capital
structure through the payment of dividends, new share
issues and raising and repayment of borrowings.

29. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES

(a) Categories of financial instruments

28. EX AR ERE

AREEEEARNRRAREEE
BRRESEELEYE AN RAE
{18 75 F BB B F 165 2 B MR A IR SR A
5195 o 74 o [ 1 B BB o6 LB 1 4 I8
— BT -

AEENEALBREESFHE B
FEENE2I RN R RENHE
BEUARBRITREMER  NREAS
MRESEBYR ARG BEE AEMN
R AEETEETHRTELRLE
B FALBIN—Ho EBES
BEAKANBEZEEEARBENE
G AREERETEBEZZ B BN
e - BOTFREERRERGBRTF
EBHBREENEE -

2. ¢RiEREEAEREE

(@ €I AEH

2026 2025
—E-XE —E-_REF
HK$°000 HK$'000
FHET T
Financial assets TREE
Financial assets at amortised cost BHENATENEREE 54,060 68,743
Financial liabilities TRAE
At amortised cost brgs 1D 29,562 34,500
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A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

29. FINANCIAL RISK MANAGEMENT 0. cEEMEEEERBE
OBJECTIVES AND POLICIES (Continued) ()

(b) Financial risk management objectives (b) ERERERERZERK
&K

and policies

The Group’s major financial instruments include trade
receivables, other receivables, deposits, bank balances
and cash, trade and other payables and bank and other
borrowings. Details of these financial instruments are
disclosed in respective notes. The risks associated with
these financial instruments include market risk (currency
risk and interest rate risk), credit risk and liquidity risk.
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.

(i)  Currency risk

The Group’s operational activities are mainly
denominated in HK$ and USD. The Group
is exposed to foreign currency risk primarily
arising from services to customers and services
provided from suppliers denominated in foreign
currencies. The Group currently does not have
a foreign currency hedging policy. However, the
management closely monitors foreign exchange
exposure and will consider hedging significant
foreign currency exposure should the need arise.
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Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

29. FINANCIAL RISK MANAGEMENT 2. TRIEBEEEBERBE
OBJECTIVES AND POLICIES (continued) (&)
(b) Financial risk management objectives (b) ErEREEBEFERK
and policies (Continued) xR &
() Currency risk (Continued) () Ex¥mEbE(E)
The carrying amounts of the Group’s foreign N2 [ 7 TR A HA R LA SN IS
currency denominated monetary assets and JENEEEENEEA
monetary liabilities at the end of the reporting BZEEENT :
period are as follows:
Foreign currency S Assets Liabilities
BE 2E
2026 2025 2026 2025

ZECRE ZE-hF ZBZRE —E-1F
HK$’000 HK$’000 HK$’000 HK$’000
TR TAEL FTHER FEL

usb e 127 605 (1,282) (1,310)
RMB AR 2 18 - =
GBP HeE = - (542) (588)
Euro BT = 1 - _
The Group is mainly exposed to the currency risk AEBFTEEMHRETHNE
of USD (2025: USD). BRR(ZTE_RF: =X
JTL) °
Under the pegged exchange rate system, the RIEBMEEXRSE - J8H
financial impact arising from changes in exchange KB TEETIEREH
rates between HK$ and USD is not expected to EEXENMREET &
be significant and therefore, the corresponding K B I £ 4R AR e A
sensitivity analysis is not prepared. BRRE D HT o
As the directors of the Company consider that AR AAREZEERA Ll
the currency risk in response to the changes in GNESPE R BB P S| B E
exchange rates of the above foreign currencies MERITTAEKR At
as insignificant, no sensitivity analysis on currency |25 EEE RSN SRE
risk is presented. baR)igks
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For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

29. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (continued)

(b) Financial risk management objectives
and policies (Continued)

(ii)

(iii)

Interest rate risk

The Group is exposed to fair value interest rate
risk in relation to the lease liabilities. However,
management considers the fair value interest rate
risk is insignificant.

The Group is also exposed to cash flow interest
risk in relation to the bank balances which carried
at market interest rates. However, management
of the Group considers that the impact to profit or
loss is insignificant for a reasonable change in the
market rate. Accordingly, no sensitivity analysis is
presented.

Credit risk

At 31 March 2026 and 31 March 2025, the
Group’s maximum exposure to credit risk
which will cause a financial loss to the Group
due to failure to discharge an obligation by the
counterparties is arising from the carrying amount
of the respective recognised financial assets as
stated in the consolidated statement of financial
position.

The credit risk of the Group mainly arises from
trade receivables, other receivable, deposits,
amount due from a related company, pledged
bank deposits and bank balances. The carrying
amounts of these balances represent the Group’s
maximum exposure to credit risk in relation to
these financial assets.
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HZ

29. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (continued)

(b) Financial risk management objectives
and policies (Continued)

(iii)

Credit risk (Continued)

In order to minimise the credit risk, the
management of the Group has taken follow-up
action to ensure overdue debts are able to
recover.

For trade receivables, the Group has applied
the simplified approach in HKFRS 9 Financial
Instruments to measure the loss allowance at
lifetime ECL. The Group determines the ECL
on collective basis by using an internal credit
rating, estimated based on historical credit loss
experience, as well as the general economic
conditions of the industry in which the debtors
operate. In this regard, the directors of the
Company consider that the Group’s credit risk is
significantly reduced.

For other receivables, the Group has assessed
whether there has been a significant increase in
credit risk since initial recognition. If there has
been a significant increase in credit risk, the
Group will measure the loss allowance based on
lifetime rather than 12m ECL.

Management considered that other receivables
and deposits to be low credit risk and thus the
allowance for impairment recognised during the
year was limited to 12m ECL.

The credit risk on bank balances are limited
because the counterparties are banks with
high credit ratings assigned by international
credit-rating agencies.
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

29. FINANCIAL RISK MANAGEMENT 0. cEEMEEEERBE
OBJECTIVES AND POLICIES (Continued) ()

(b) Financial risk management objectives (b) SREMRERBBTREK
and policies (Continued) K (|

(iii) Credit risk (Continued) (i) EERMR (&)

AEERWREDNEE

The Group’s concentration of credit risk by

geographical locations is in Hong Kong, which
accounted for 100% (31 March 2025: 100%) of
the total trade receivables as at 31 March 2026.

The Group’s exposure to credit risk

In order to minimise credit risk, the Group has
tasked its operation management to develop
and maintain the Group’s credit risk grading to
categorise exposures according to their degree
of risk of default. The credit rating information is
supplied by independent rating agencies where
available and, if not available, the operation
management uses other publicly available financial
information and the Group’s own trading records
to rate its major customers and other debtors.
The Group’s exposure and the credit ratings of
its counterparties are continuously monitored and
the aggregate value of transactions concluded is
spread amongst approved counterparties.

The Group has concentration of credit risk
within the provision of freight forwarding, related
logistics services and trading of fashion items as
13% (2025: 22%) of the total trade receivables
was due from the Group’s largest customer and
37% (2025: 71%) of the total trade receivables
was due from the Group’s top five largest
customers.
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Notes to the Consolidated Financial Statements (Continued)

29. FINANCIAL RISK MANAGEMENT

For the year ended 31 March 2026 #HZE - =

OBJECTIVES AND POLICIES (continued)

(b) Financial risk management objectives
and policies (Continued)

(iii)

Credit risk (Continued)

The Group’s exposure to credit risk (Continued)

The Group’s internal credit risk grading
assessment comprises the following categories:

2. ¢ EAMREREHR

A MRS AR MY RE ()

= o e = s B [

=N BUR

(%)
(b) eREAREERBRRK
xR (#)

(iiiy EERMR (&)

752 B i [E] fig 49 1= B /L R

(%)
AEBEAFEERRER
A BEFEATER

Internal Trade Other financial
credit rating Description receivables assets
A EETR Al 2 5 IE WA HibemEE
Group A The counterparties have a low risk of default Lifetime ECL - Lifetime ECL -
based on good historical repayment records not credit impaired not credit impaired
and are mainly multinational companies or
listed companies
Afg RHGUFIERBEARLLTAR  BEE Z2HBHEEFE- 2HRHEEEE-
REHRT  EHRBRRE FEEHE FEERE
Group B The counterparties have a medium risk of Lifetime ECL - Lifetime ECL -
default based on good historical repayment not credit impaired not credit impaired
records and are mainly unlisted entities or
small to medium entities
B XPUFIERFLHERATNEER B 2HEHEERE- 2UEBEEEHRE-
TEFCHRT  BORRERE FEEHE FEERE
Group C The counterparties usually settle after due Lifetime ECL - Lifetime ECL -
dates with a higher risk of default not credit impaired not credit impaired
CH XHEFRTRIBRRERENEARES 2HRBEERE- Z2HESEEEE-
FEEHE FEERE
Group D There have been significant increases in credit  Lifetime ECL - Lifetime ECL -
risk since initial recognition not credit impaired not credit impaired
DE BRBAAR  FERREKEER 2HRBEERE- Z2HESEEEE-
FEEHE FEERE
Group E There is evidence indicating the asset is Lifetime ECL - Lifetime ECL -
credit-impaired not credit impaired not credit impaired
B RERBERAELREENE 2HRBEERE- Z2HESEEEE-
FEEHE FEERE
Group F There is evidence indicating that the debtoris ~ Amount is written off ~ Amount is written off
in severe financial difficulty and the Group
has no realistic prospect of recovery
Fi REBEAERAGRENBNSE mASE MEFHEE MEAEBT R

R AR REKE

EBERRERAR

—O-H"E-—O=~%#%F% 185



Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

29. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (continued)

(b) Financial risk management objectives
and policies (Continued)

(iii) Credit risk (Continued)
The Group’s exposure to credit risk (Continued)
The tables below detail the credit quality of the
Group’s financial assets as well as the Group’s

maximum exposure to credit risk by credit risk
rating grades.

2. cREABEEBEEREE

(&)

b) tREREEEERK
xR (@)

(i) EERMR (&)

755 B i [E] fig 49 1= B JL R
(%)

TRENAEFBSHEE
FEEEEFHB UEAEE
EiZEERBRIREHH
SEREERE -

External Internal 12-month or Gross carrying
Notes credit rating credit rating lifetime ECL amount
b3 A 1252 H
W EETR FEFR EHEEEE EHAE
HK$’000
TET
At 31 March 2026
RZZZRE=ZA=+—H
Trade receivables 18 N/A Note (i) below Lifetime ECL - not 35,625

credit-impaired
(collective basis)

B 5 EKFE 18 T#EA RTXMeE) c2HESEEEE-—F
EERMAE(XREE)
Other receivables 18 N/A Note (i) below  Lifetime ECL 12,425
(individually)
H ek IR 18 TER AT XM 2HEHREEER
(f&51)
Rental deposits 18 N/A Note (i) below  12m ECL (individually) 92
HE®Re® 18 TEA ATXMEN 12EARREEER
(1E51)
Bank balances 19 A-AA- Note (iii) below  12m ECL (individually) 7,054
RiTEER 19 AZAA-H BT XM 12@AABRHBEEER
(1851)

186 Wan Leader International Limited Annual Report 2025 — 2026



Notes to the Consolidated Financial Statements (Continued)

REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

29. FINANCIAL RISK MANAGEMENT

2. ¢cREREEEEREE

OBJECTIVES AND POLICIES (continued) (&)
(b) Financial risk management objectives b) ertEEEEERK
and policies (Continued) & (@)

(iii) Credit risk (Continued)

The Group’s exposure to credit risk (Continued)

(iiiy EERMR (&)

52 B i [E] fig 49 1= B JRL R

(%)
External Internal 12-month or Gross carrying
Notes credit rating credit rating lifetime ECL amount
ShE A 128 A2 H
W EETR FEIR EHEEER EHAHE
HK$'000
TAT
At 31 March 2025
RZZE-_RAF¥=A=+—-H
Trade receivables 18 N/A Note (i) below Lifetime ECL - not 32,286
credit-impaired
(collective basis)
B HEKFE 18 THERA RTXMeE) 2HEREEEE-—F
EERMAE(XREE)
Other receivables 18 N/A Note (i) below ~ 12m ECL (individually) 21,825
H i Y kIR 18 TER BT XM  12AAEREESE
(f&51)
Rental deposits 18 N/A Note (i) below  12m ECL (individually) 92
HERS® 18 TEA RTXMEi) 12EAEHEERS
(fEl51)
Bank balances 19 A-AA Note (iii) below  12m ECL (individually) 15,511
RITHEER 19 AZAAH BTXMEG) 12ERRBEEBE
(18 51)
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

= wii]
29. FINANCIAL RISK MANAGEMENT 2. TREREEREREREE
OBJECTIVES AND POLICIES (continued) (&)
(b) Financial risk management objectives (b) ERtEREEBEFERK
and policies (Continued) x (@)
(iii) Credit risk (Continued) (i) EERMR (&)
The Group’s exposure to credit risk (Continued) K E E AT E A5 B A R
(%)

Notes: B &

(i) For trade receivables, the Group has applied the (i) TEBEWKREMS + &
simplified approach in HKFRS 9 Financial Instruments EECEREBUBR
to measure the loss allowance at lifetime ECL. The LEBFORSR T AR
Group determines the expected credit losses on LEstE2HBEHEE
a collective basis, using internal credit rating as BREAOEERE A&£E
groupings of various debtors that have similar nature FRAABEETR(GEA
and loss patterns. The collective assessment is EHEEEREBEBEER
based on the Group’s historical default rates taking HWEWBRRSESLE) &
into consideration default rates by external credit AETHEEEEEE &£
agency and forward-looking information. RFEERRNERB

TENER  BERIIDE
EHRENEDELAE
MER

(ii) For the purposes of internal credit risk management, (ii) A EERREREM
the Group uses past due information to assess s AEEFERBEER
whether credit risk has increased significantly since T EBUEERIAKE
initial recognition. EEREEmEEM -

(i) For bank balances, the Group determines the (i) RBITHEBME  AEE
expected credit losses on individually basis by BERNEELZXEZHBE SR
referring to the external source credit rate for the B B AN B8 RO 2 B F
relevant financial institutions. R EBETrEHEESE-
The following table provides information about the TERREBEEBEEZIEYK
exposure to credit risk for trade receivables which TIEEERBROERE  Z
are assessed based on collective assessment within EE MR E 2 H 78 5
lifetime ECL (not credit-impaired). ZEEE (GEEERE)

Y LR RT A R4 o

188 Wan Leader International Limited  Annual Report 2025 — 2026



Notes to the Consolidated Financial Statements (Continued)

e BBRME (E)

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

29. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (continued)

(b) Financial risk management objectives
and policies (Continued)

(iii)

Credit risk (Continued)

The Group’s exposure to credit risk (Continued)

2. ¢cREREEEEREE

(&)
b) tREREEEERK
xR (@)

(iiiy EERMR (&)

7K 2E [ pr ] fi 4915 B A R

(#&)
Notes: (Continued) MizE : (&)
Average Gross Loss
loss rate amount allowance
HK$’000 HK$'000
FAET T
At 31 March 2026 RZTEZAREF
=Z=A=+—H
Group A AfE 1.07% 6,470 69
Group B Bia 1.07% 7,111 76
Group C b2 1.46% 18,759 273
Group D D¥a 4.93% 3,285 162
35,625 580
At 31 March 2025 R-ZZE-_AF
=Z=A=+—H
Group A AfB 1.11% 3,480 39
Group B B%g 1.11% 7,442 83
Group C b 1.80% 21,364 385
32,286 507
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

29. FINANCIAL RISK MANAGEMENT 2. TREREEREREREE
OBJECTIVES AND POLICIES (continued) (1K)
(b) Financial risk management objectives (b) EREREEBEFERK
and policies (Continued) E4E |
(iii) Credit risk (Continued) (i) EERMR (&)
The Group’s exposure to credit risk (Continued) K E E AT E A5 B A R
(#&)
Notes: (Continued) Mz« (&)
Among the internal credit grading of Group D, it RDERAHEEFTR
mainly represented the debtors with trade receivables R EFBRERESEK
past due more than one year, unless the Group HEBH—FULEHNE
has reasonable and supportable information to A BRIEREEFAE
demonstrate that a more lagging default criterion is BEEKRBOHERENUF
more appropriate. AERARBENEDIZ

ERRAHE -

The following table shows the movement in lifetime TRANWTBEGLEFE

ECL that has been recognised for trade receivables HESEWNARBEERN
under the simplified approach: > HTEE B ERE

Lifetime ECL

Not credit-

impaired

2HEPEEER

- FEERE

HK$'000

T

At 1 April 2024 RZZE-_WFEMA—HA 705

Impairment loss recognised EHRZRERE (198)

At 31 March 2025 and 1 April 2025 R-ZE-_RAFE=ZA=+—AK

—E-_AFMA—H 507

Impairment loss recognised R REEE 73

At 31 March 2026 RZBE-_XEF=A=+—H 580
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

29. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (continued)

(b) Financial risk management objectives
and policies (Continued)

(iii) Credit risk (Continued)

The Group’s exposure to credit risk (Continued)

Notes: (Continued)

As at 31 March 2026, credit risk for deposits and
other receivables are assessed individually within
Lifetime ECL at stage 2 (2025: 12m ECL at stage
1). The average loss rates applied to determine the
loss allowance for them are 4.47% (2025: 2.25%)
respectively. During the year ended 31 March 2026,
impairment loss of approximately HK$92,000 (2025:
impairment loss of HK$462,000) is recognised in
profit or loss.

The following table shows the movement in ECL that
has been recognised for amount due from a related
company:

2. ¢cREREEEEREE

(&)
b) tREREEEERK
xR (@)

(iiiy EERMR (&)

752 B i [E] fig 49 1= B /L R
(%)

BfeE : ()

RZZZRFE=A=1+—
B e REhEKRRIE
ZEERREMENNE
HMEMEEERS M
BARETHH(ZER
F12EAEHEEEBR
E—MR) - HUEAEEE
BREETHERES
B44T% (ZF - HF -
225%) cHE-ZT =N
F=ZA=+—RHLFE "
B 1B 5 18 £992,000/% T
(ZZE-RF REEBA
462,000 7T) E RN E=
PHER ©

TRETHEEEERR
GEE T e
BATRANLBIR

Stage 1

F-RBR

12m ECL

12 EHEEER
HK$’000

T T

At 1 April 2024
Disposal of subsidiaries

R-ZZTE-_mMFMA—H 35
HEHE AR (35)

At 31 March 2025, 1 April 2025 and
31 March 2026

R-ZE-_RAFE=A=+—H -
ZE-RAFMA-—HEK
—E-R¥=ZA=+—H =
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

29. FINANCIAL RISK MANAGEMENT 20. TRIEREERERBE
OBJECTIVES AND POLICIES (continued) (1K)
(b) Financial risk management objectives b) TRtEREEEERK
and policies (Continued) xR (&
(iii) Credit risk (Continued) (i) EERMR (&)
The Group’s exposure to credit risk (Continued) K E E AT E A5 B A R
(%)
Notes: (Continued) MisE - (&)
The following table shows the movement in ECL TRETEHEERERE
that has been recognised for deposits and other FEERZESREAM
receivables: FEMFRIE R B ENIF R ¢
Stage 1 Stage 2
E—MER EMER
Lifetime
ECL - not
credit-
12m ECL impaired Total
2HES
128 A7 H FEFR
FEFR -FGEERE st
HK$’000 HK$’000 HK$'000
FHET FHET T
At 1 April 2024 RZZEZMEMA—H 2 - 2
Provision for impairment loss EERREESERRD
recognised 462 - 462
At 31 March 2025 and RZZB-_HE=RA=+—H
1 April 2025 RZ_Z-_hFMHA—H 464 = 464
Transfer to not credit-impaired ERZIIFCEENE (464) 464 -
Provision for impairment loss ERRRESEED
recognised - 92 92
At 31 March 2026 RZB-_RE=ZRA=+—H - 556 556
There has no change in valuation technique and B hEMEIKKXERE
assumption for measurement of expected credit loss HEEEEtENHE
in trade and other receivables. FERBRBEES -
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

29. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (continued)

(b) Financial risk management objectives
and policies (Continued)

(iv)

Liquidity risk

In the management of the liquidity risk, the
Group monitors and maintains a level of cash
and cash equivalents deemed adequate by the
management to finance the Group’s operations
and mitigate the effects of fluctuations in cash
flows. The management monitors the utilisation
of bank and other borrowings and ensures
compliance with loan covenants, if any.

The following table details the Group’s remaining
contractual maturity for its non-derivative financial
liabilities. The table has been drawn up based
on the undiscounted cash flows of financial
liabilities based on the earliest date on which the
Group can be required to pay. Specifically, bank
borrowings with a repayment on demand clause
are included in the earliest time band regardless
of the probability of the banks choosing to
exercise their rights. The maturity dates for other
non-derivative financial liabilities are based on the
agreed repayment dates.

2. ¢cREREEEEREE

(&)

b) tREREEEERK
xR (@)

(iv)

EBERRERAR

RBESEAR

REBRDECERE
AEFBERASMRES
EYHKE LHEFEE
BEERSERANKE A
BMXAEENEERS -
WRERESRERBOF
E-FEBERRITIH
fib & SR B0 2 B IE R - 3 HE
REAERZH(WA) -

TRFANAEEFEITES
MABNHRTANIME
Mo BRIIRBAKER
ERERITHRKRFA
B EemBENRMER
TREFE -LERE A
B 1R B IR RTT
ERGFARERHEE -
TwiRITE D A REEETT
EEER HMIFTES
RAENIHADERE
EERBEH -
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

29. FINANCIAL RISK MANAGEMENT 20. cRIEAMREEAERER
OBJECTIVES AND POLICIES (continued) (&)
(b) Financial risk management objectives (b) ERtEREEBEFERK
and policies (Continued) K (#)
(iv) Liquidity risk (Continued) (iv) RBELRAK (E)
The table includes both interest and principal ZERANBENBERANES I
cash flows. EmE
More than
On demand 1 year Total
or within Butless  Undiscounted Carrying
1 year than 2 years cash flows amount
REX BR-F FAERRE
B-£R BYR@E RELH REE
HK$'000 HK$'000 HK$'000 HK$'000
TAL FAT FET TR
At 31 March 2026 RZBZXRE
ZA=t-H
Non-derivative financial liabiliies ~ /742 &5 &
Trade payables BHEMTE 22,805 - 22,805 22,805
Other payables EfENTE 6,757 - 6,757 6,757
29,562 - 29,562 29,562
Lease liabilities HEERE 81 - 81 66
At 31 March 2025 R-Z2-1%
ZA=t-H
Non-derivative financial liabilities #4742 86 &
Trade payables BHEMATE 22,413 - 22,413 22,413
Other payables Hib A 2,988 - 2,988 2,988
Bank and other borrowings BITREMER 10,069 - 10,069 9,099
35,470 - 35,470 34,500
Lease liabilties HEEE 193 81 274 218

194 Wan Leader International Limited  Annual Report 2025 — 2026



Notes to the Consolidated Financial Statements (Continued)

29. FINANCIAL RISK MANAGEMENT

30.

OBJECTIVES AND POLICIES (continued)

(c) Fair values of financial instruments

The directors of the Company consider that the
carrying amounts of financial assets and financial
liabilities recorded at amortised cost in the consolidated
financial statements approximate to their fair values
due to their short-term maturities.

RECONCILIATION OF LIABILITIES
ARISING FROM FINANCING

ACTIVITIES

The table below details changes in the Group’s liabilities
arising from financing activities, including both cash and non.
cash changes. Liabilities arising from financing activities are
those for which cash flows were, or future cash flows will be
classified in the consolidated statement of cash flow as cash

flows from financing activities.

REMBRRHE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

2. ¢cREREEEEREE
(#&)

(c) EMIAMNAFE

ARBEERR AREBEREH
A RAMBERRNIREH
RARENEREENSREA
EMREEEEQATFERS -

0. MEFHELANABHIR

TRHALERAKERELZHELW
BEEY BREASNIREEH -
MERPELINABENRERESD
RARKBAEREBEF/RATRE
RADBRBEETHRERENEE -

Finance Disposal
Beginning Financing costs of Exchange End of
of the year cash flows incurred Additions subsidies difference the year
MERS BEH HEHS
£9 mE RMERA nE AR EREE EX
HK$'000  HK$'000 HK$000 HK$000 HK$000 HK$'000 HKE000
TAET TET TET TET TET TET TET
At 31 March 2026 RZB-XE
=A=1+-H
Lease liabilities MEBE 218 (194) 42 - = = 66
Bank and other BITREMER
borrowings 9,099 (10,469 1,370 - - - -
9,317 (10,663) 1,412 - - - 66
At 31 March 2025 RZBZR#%F
=A=1+-H
Lease liabilities HERE 839 (975) 52 302 - - 218
Other borrowings HifEs (GTA
(included in other HiEMTIE)
payables) 2,910 (86) - - (2,791) (33) -
Bank and other BITREMER
borrowings 756 7,032 1,311 - - - 9,099
4,505 5,971 1,363 302 (2,791) (33) 9,317
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A MR AR MY R ()

For the year ended 31 March 2026 # & B sl = e e = W = =53

31. DISPOSAL OF SUBSIDIARIES

(a) Disposal of subsidiaries during the @ BEZE=-ZZE=-~HE=H

year ended 31 March 2026 =+—H1 ¢ Effaei=a400]
RN

During the year ended 31 March 2026, the Company BE-_f2_RX&=ZA=+-—

entered into sale and purchase agreements with
independent third parties to dispose of its 100% equity
interest in Oriental Strength Limited, Occidental Idea
Limited and Gloogistic Limited (“Disposal Group”),
a wholly-owned subsidiary of the Company at a
consideration of HK$1. The Disposal Group was
inactive during the year.

The net liabilities of Disposal Group at the date of
disposal were as follows:

EI EFE XA EBILE=

FEIVEEH#H UEHEER
N A & &K B A FOriental
Strength Limited » Occidental
Idea Limited }2Gloogistic Limited
([HEE£E]) B9100%/% #& -
BRIATL HESERFAL
MEBTE -

HEEERLEERHANAEF
BT

HK$’000
FET
Consideration received: BUMRE :
Cash consideration HeaRE =
Analysis of assets and liabilities over which KRERFEZEEREBIN:
control was lost:
Cash and cash equivalents RekReEEY 37
Trade and other payables B 5 R EMERMFKIA (40)
Net liabilities disposed of EHEABEFHE (3)
Gain on disposal of Jiyueke Group H EJiyueke sk B 1Y Y
Consideration received BURE =
Net liabilities disposed of EHEABEEHE 3
Gain on disposal k=l 3
Net cash outflow arising on disposal: HEEECRERHFTE
Cash consideration received BlBEERE o
Less: Cash and cash equivalents disposed of BBEHEZREMBEEEY (37)
(37)

* The amount was less than HK$1,000. * Z e AP M1,0008 T °
Disposal Group did not generated any significant cash
inflows or outflows for the years ended 31 March 2026
and 31 March 2025.

HELEERBE_ST_RF=
AR=+—BRZZE-_hF=H
ST -—HBIEFEXEESEM
Ejﬁfﬁimu)\j@mm
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

For the year ended 31 March 2026 #HE T - ANF=A=1+—BItFE

31. DISPOSAL OF SUBSIDIARIES (continued)

(b) Disposal of subsidiaries during the
year ended 31 March 2025

During the year ended 31 March 2025, the Company
entered into sale and purchase agreements with
independent third parties to dispose of its 100%
equity interest in Jiyueke Holdings Limited (“Jiyueke”),
a wholly-owned subsidiary of the Company at a
consideration of HK$2. Jiyueke was inactive during the
year.

The net liabilities of Jiyueke and its subsidiary
(collectively, the “Jiyueke Group”) at the date of

1. HEKWEB 2 7 @

(b) & ZE-RHE
= HIEFEH
B~

HE-_ZT_AFZRA=+—
EIJtir RARHBIE=
HT_LE\ET%D?‘Z J/Atlj/%ﬁﬁ/\
KANRZEE M B A AJiyueke
Holdings Limited (I Jiyueke )
H100% M # - R ER2E T -
JiyuekeX FE A I EE HE TSR E -

=

=
=

Jiyueke X H K B A 7 (418
[JiyuekeS=E ) R E BHMNE

disposal were as follows: BEFEAT :
HK$’000
FHET
Consideration received: SR E:
Cash consideration RBeRE -
Analysis of assets and liabilities over which KERHECEERABEDI N
control was lost:
Property, plant and equipment mE - BEREE 264
Deferred tax assets EIERIIHE B 9
Trade and other receivables, deposits and B NEMEWIE - e REAIR
prepayments 18 3,792
Amount due from a related company JiE Uy — FE B B R B FR0B 2,183
Cash and cash equivalents ReRBEEZEY 10
Trade and other payables B2 REMERNFKIEA (6,798)
Tax payable T IA (1,282)
Net liabilities disposed of BELEEETFE (1,772)
Gain on disposal of Jiyueke Group H EJiyuekefE B # I 3
Consideration received 2 R(E o
Net liabilities disposed of EHEBREFH 1,772
Statutory reserve EERE 357
Reclassification of cumulative translation reserve BN BRI RERE (250)
Gain on disposal & 2 W 1,879
Net cash outflow arising on disposal: HEELECBERHFE:
Cash consideration received EhEEKE =
Less: Cash and cash equivalents disposed of B BELECHERREEEY (10)

* The amount was less than HK$1,000.

Jiyueke Group did not generated any significant cash
inflows or outflows for the years ended 31 March 2025.

* #Z B 1,000/8 T °

Jiyueke E BB E T A F
A=+t HLFEXEEE
Ti{ﬂij(ﬁé//!b)\j/llbm
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 #HE T - A~F=A=+—HBItFE

32. STATEMENT OF FINANCIAL POSITION 32. & A T 0 B FE 4k 0 & & £
AND RESERVES OF THE COMPANY 1%

2026 2025
—ECKE —E-RF
Notes HK$’000 HK$’000
Bt 5 FET T8 7T
Non-current assets kRBEE
Investments in subsidiaries RHBARKRE = =
Property, plant and equipment ME - WE LEE 73 249
Amount due from a subsidiary el — R B AR (a)
HRIE 11,409 13,046
Rental Deposits HEZS - 85
11,482 13,380
Current assets RBEE
Trade and other receivables, deposits B o5 hEMEWR
and prepayments H - e A
= gi=] 15,264 26,356
Amount due from subsidiaries e YT BT B A Bl 218 (b) - 383
Bank balances and cash RITEHRLIES 22 3,768
15,286 30,507
Current liabilities REBAE
Trade and other payables B 5 & HE A FRIA 1,241 1,656
Other borrowings HibE - 9,099
Amount due to a director ERf—ZESHIAE 132 119
Lease liabilities HEARE 66 152
Provisions B 150 -
1,589 11,026
Net current assets REBEEFEE 13,697 19,481
Total assets less current liabilities BWEERRBERE 25,179 32,861
Non-current liabilities kARBEE
Lease liabilities HEBRE - 66
Provisions B - 150
Other payables E b fE S 3R 95 74
95 290
Net assets EEFE 25,084 32,571
Capital and reserves BEAR#E ()
Share capital % 2% 17,969 14,974
Reserves & 7,115 17,597
Equity attributable to equity holders A REREZTE AL
of the Company = 25,084 32,571

i The amount was less than HK$1,000.
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Notes to the Consolidated Financial Statements (Continued)

A MRS AR MY RE ()

32. STATEMENT OF FINANCIAL POSITION

For the year ended 31 March 2026 #HZ - %

AND RESERVES OF THE COMPANY

(Continued)

Notes:

(a) The amounts are unsecured, non-interest bearing and repayable

on demand.

(b) The amounts are unsecured, non-interest bearing and repayable

on demand.

(c) The movements of the Company’s shareholders’ equity are as

= o e = s B [

32. N T B B AR R R R =
& @)

B &

AMREASER  THARARE

AMREASER  THARARE

ARBBRREZZBHNT

following:
Share Share Other  Accumulated
capital premium reserve losses Total
R A R 175 E Hitb i RiEE @it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR THT TR THT THT
(Note below)
(T xhisE)
As at 31 March 2024 R-_BE-_WE=A=+—H 12,478 94,418 39,048 (85,198) 60,746
Loss and other comprehensive  FREE R E M2 EHH X
expense for the year - - - (31,366) (31,366)
Proceeds from 2025 March —ToRECAREFH
Placing PSR 2,496 923 - = 3,419
Issuing expenses of 2025 TR ARETHE
March Placing 5153 = (228) = - (228)
At 31 March 2025 and R-E-RAF=ZA=+—H
1 April 2025 F-_ZE-_RFMA—H 14,974 95,113 39,048 (116,564) 32,571
Loss and other comprehensive  FREEREH2EE X
expense for the year - - - (10,412 (10,412)
Proceeds from 2025 October ~—E-R&+ARESE
Placing FECE 2,995 90 - - 3,085
Issuing expenses of 2025 —ERFTARESRE
October Placing Z%ﬁ A% S (160) 5 = (160)
At 31 March 2026 RZE-_R"F=ZRA=1+—H 17,969 95,043 39,048 (126,976) 25,084
Note: The other reserve represents the allotment of shares of Bis:: HifEEEBTEERE BTSSR

the Company in acquiring the entire issued shares of Ever

Metro to strategic investments in prior years.

EBERRERAR

% & i W BEEver MetroZ
BB EARR ARG o

WD BT
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Notes to the Consolidated Financial Statements (Continued)

A MR AR MY R ()

For the year ended 31 March 2026 # & B sl = e e = W = =53

33. PARTICULARS OF PRINCIPAL 33.

SUBSIDIARIES OF THE GROUP

Details of the principal subsidiaries as at 31 March 2026 and
31 March 2025 are set out below.

AEBTFEMNBLRR 25
(]

RZE_ARAF=ZA=+—HEZZ
—_HRF=A=+—H T ENEBAA
ZEEBEIAT o

Percentage of effective
Place of Issued and fully/ equity interest/voting
incorporation/ Class of Paid up share power attributable
Name of subsidiary Form of business  operation shares capital to the Company Principal activity
iR/ EEGRE | ARREHR
HEAREE E3 37 EENY RHEH BE/8RRE  BNRE/RZEZESR IEER
2026 2025
ZE-AE ZBCRE
% %
Directly held by the Company
FAAERRE
Ever Metro International Limited Incorporated BvI Ordinary USD181,781 100 100  Investment holding and
management services
Ever Metro International Limited gafrunns  RERREE  EER 181,781% 7 REERREERE
Indirectly held by the Company
FABERE
Union Air Cargo Limited Incorporated Hong Kong Ordinary HK$500,000 100 100 Freight forwarding and related
logistics services
FEGEERAT BAMRINHRA  ER LR 500,007 EERBREBNRRE
Orient Zen Logistics Services Limited Incorporated Hong Kong Ordinary HK$2,000,000 100 100 Freight forwarding and related
logistics services
REMTERAT BAMRIHRA  ER Lak 2,000,007 7T REREREBNRRE
Kongda Logistics Company Limited Incorporated HongKong ~ Ordinary HK$1,000,000 100 100 Freight forwarding and related
logistics services
BENRERAT BAMRIHRA  ER il 1,000,000% EERBRERNRRY
Protect Logistics Gompany Limited Incorporated HongKong ~ Ordinary HK$1,000,000 100 100 Freight forwarding and related
logistics services
REMIERAT EE AN I Lak 1,000,000% T SEREREENIRS

The above table lists the subsidiaries of the Group which,
principally affected the result or assets of the Group. To
give details of other subsidiaries would, in the opinion of the
directors of the Company, result in particulars of excessive
length.

None of the subsidiaries had issued any debt securities

during the years ended 31 March 2026 and 31 March 2025
and at the end of reporting periods.
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A Summary of the results and of the assets and liabilities of
the Group for the last five financial years, as extracted from the
Group’s audited consolidated financial statements issued by the

Company are set out below.

FIVE YEAR FINANCIAL SUMMARY
EEMBHRE

AEEBEREMRFENREAREE
MAEME (WBEBARATEZAEH
REZEAMBRR)HIWT -

RESULTS E
For the year ended 31 March
REZ=A=1-HILEE
2022 2023 2024 2025 2026
—E-C —EZ=F —EWF —T-RF —EIRE
HK$'000 HK$'000 HK$'000 HK$'000 HK$°000
FET FET THBT BT TAR
Revenue & 674,040 206,936 187,193 157,584 189,922
(Loss)/profit before taxation K& AT (F518) /% F 12,271 (25,919) (24,751) (25,132) (14,296)
Income tax credit/(expense)  FiiEHEE,/ (Fx) (3,042) (852) 80 (81) 1
(Loss)/profit for the year FR(ER) /HEH 9,229 (26,771) (24,671) (25,213) (14,285)
Attributable to: T AL L
Owners of the Company ARAEEA 9,238 (26,771) (24,671) (25,213) (14,285)
Non-controlling interests B ) - - - -
9,229 (26,771) (24,671) (25,213) (14,285)
HK cents HK cents HK cents HK cents HK cents
il il gl gl Bl
Basic (loss)/earnings per share # B XL £ % 7 Bk
from continuing operations B A& (E18) /BF 1.10 (2.85) (21.6) (20.2) (8.85)

The weighted average number of ordinary shares for the purpose of i

basic and dilutes loss per share for the years ended 31 March 2026 and
31 March 2025 have been adjusted for the issuance of new shares for

both years and also the share consolidation during the year ended 31
March 2026 and details of which are set out in note 24.

RBE-_Z-A"E=-A=+—HER=ZZ=-H
FZA=Z+-HLEFEFEIRERNRES
BEME  TRARNMEFHEERMEFE
BOYBREEBEE_ZE-_A"F=-A=1+—H

IEEFEHRD G HHEHRE -

24+

EBERRERAR
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Five Year Financial Summary (Continued)

EEMBHME (&)

ASSETS AND LIABILITIES

EERAER

At 31 March

R=ZA=+-8
2022 2023 2024 2025 2026
—E-C —EC-=E —E-NE —E-nE —E-RE
HK$’000 HK$’000 HK$’000 HK$'000 HK$’000
FAET FAET FET TAET TAER
Total assets BERE 134,825 83,390 91,911 71,960 55,565
Total liabilities BfERE (73,460) (21,676) (33,226) (35,384) (30,349)
Net assets BEFHE 61,365 61,714 58,685 36,576 25,216

Note: The Group adopted HKFRS 16 with effect from 1 April 2019, and

has changed its accounting policies in relation to lessee accounting.

Comparative information in years earlier than 2019 is not restated and in

accordance with the policies applicable in those years.
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Annual Report

F

Articles or Articles of Association

AR AR EIRAR A

Audit Committee

EZLRES

Board
BEFg

Board Diversity Policy
EEELZTLBER

Company

EN/NS)

Company Secretary
ATRWE

CG Code

PEEATH

COVID-19
COvVID-19

Director(s)

5=

ESG

RE e kEn

GEM Listing Rules

GEM + 7 /7 8]

Group
REHE

HK
BB

GLOSSARY

annual report for the financial year ended 31 March 2026

BE T _RF-A=+-HILMBRFEZFR

articles of association of the Company

RABABERZAR

audit committee of the Company

RRREZEESR

the board of directors of the Company

KRRIERE

board diversity policy of the Company

ARBEFELTTILHE

Wan Leader International Limited

EREERBERAA

company secretary of the Company

KRB RAIWE

the Corporate Governance Code set out in Appendix C1 to the GEM

Listing Rules

GEM_E T 43 Al B $:C1 P&k 2 12 R B VA <F A

2019 Novel Coronavirus

2019 TR RS

directors of the Company

KRAER

Environmental, Social and Governance

RE -HEhER

The Rules Governing the Listing of Securities on GEM of The Stock
Exchange of Hong Kong Limited

FEREBARHMERAFGEME 7 L5 Bl

Company and its subsidiaries

LIPS B =N

Hong Kong Special Administrative Region of the PRC

REEBSAITRE

EBERRERAR
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Glossary (Continued)

AR (&)

Listing Date
FH A

Nomination Committee
RELEE

NTD

ek

PRC or China

H Y

Prospectus
BRER

Remuneration Committee

yMES®

RMB
AR

SFO

&7 RIS R

Share Offer
f&1h & &

Share Option Scheme
BB REET 2

Stock Exchange
Bt X P

Year

REE

HK$ or HKD
BT
US$ or USD
==

%
%

5 September 2018
—E-NFNARA

nomination committee of the Company

ARAHEREREE

New Taiwan dollar
e

People’s Republic of China
hEARALME

Prospectus of the Company dated 28 August 2018
AAFHBBMAZZE-NFNAZTN\BZHRER

remuneration committee of the Company

ARRIFMEES

Renminbi

ARE

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)
B LB R (BEEFIFESTE)

the Public Offer and the Placing as defined in the Prospectus
BRERMATHAREE RS

share option scheme adopted by the Company on 14 August 2018
AARRZZE—NFN\A B EHER 2R ETE

the Stock Exchange of Hong Kong Limited
ERBMERGMAERRDA

financial year ended 31 March 2026
HEZZ-R"F-A=+—HLVBFE

Hong Kong dollar
BT

United States dollar
ETT

per cent
Btk
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