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Our responsibilities

Our responsibility is to express a conclusion on the Selected Information based on the
evidence we have obtained. We conducted our limited assurance engagement in accordance
with the Hong Kong Standard on Assurance Engagements (HKSAE) 3000 Assurance
Engagements Other than Audits or Reviews of Historical Financial Information. This standard
requires that we plan and perform this engagement to obtain limited assurance about
whether the Selected Information in the Report is free from material misstatement, whether
due to fraud or error.

Summary of work performed

We have undertaken procedures to obtain sufficient evidence based on risk and materiality
considerations. The procedures selected depend on the practitioner’s judgment. This
includes the assessment of the risks of material misstatements related to Selected
Information. The procedures performed in a limited assurance engagement vary in nature
and timing and are less in scope than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is
substantially lower than the assurance that would have been obtained had we performed a
reasonable assurance engagement.

Although we considered the effectiveness of management’s internal controls when
determining the nature and extent of our procedures, our assurance engagement was not
designed to provide assurance on internal controls. Our procedures did not include testing
controls or performing procedures relating to checking aggregation or calculation of data
within IT systems.

The Greenhouse Gas (“GHG”) quantification process is subject to scientific uncertainty,
which arises because of incomplete scientific knowledge about the measurement of GHGs.
Additionally, GHG procedures are subject to estimation (or measurement) uncertainty
resulting from the measurement and calculation processes used to quantify emissions within
the bounds of existing scientific knowledge.
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Our limited assurance procedures included, amongst others, the following work:

evaluated the suitability in the circumstances of the Company’s use of the
Applicable Criteria, as the basis for preparing the assured ESG information;
through inquiries of relevant staff at corporate and selected locations responsible
for the preparation of the assured ESG information, obtained an understanding of
the Company’s control environment, processes and information systems relevant
to the preparation of the assured ESG information, but did not evaluate the design
of particular control activities, obtain evidence about their implementation or test
their operating effectiveness;

tested a limited number of items to or from supporting records over assured ESG
information, as appropriate;

considered the presentation and disclosure of the assured ESG information;
performed analytical procedures on selected assured ESG information where
appropriate by comparing to the prior period results reported and made inquiries
of management to obtain explanations for any significant differences we identified;
evaluated whether the methodologies adopted by the Company for developing
estimates of selected assured ESG information where relevant, are appropriate
and had been consistently applied, but did not include testing the data on which
the estimates are based or separately developing our estimates against which to
evaluate the Company’s estimates; and

performed recalculations of selected assured ESG information.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis
for our limited assurance conclusion.

Our conclusion

Based on the procedures we have performed and the evidence we have obtained, nothing
has come to our attention that causes us to believe that the Selected Information and the

Report have not been prepared, in all material respects, in accordance with the Applicable

Criteria.

Yours faithfully,

F@ﬂiﬁ&%ﬁWﬁbWﬂ

Baker Tilly Hong Kong Limited
Certified Public Accountants
Hong Kong, 21 July 2025
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Report of the Directors
ESEHS

The Directors submit herewith their annual report together
with the audited financial statements for the year ended 31
March 2025.

PRINCIPLE ACTIVITIES

The principal activity of the Company is investment holding.
The activities of the Company's principal subsidiaries are set
out in note 15 to the financial statements.

BUSINESS REVIEW

A review of the Group’s business during the financial year,
which includes a fair review of the Group's business, a
discussion of the principal risks and uncertainties faced by the
Group, an analysis of the Group's financial key performance,
particulars of important events affecting the Group during the
financial year and after the end of the financial year, and an
indication of likely future developments in the Group's business,
can be found in the Management Discussion and Analysis set
out on pages 8 to 14 and the Group's environmental policies
and performance can be found in the Environmental, Social and
Governance Report on pages 37 to 97 of this annual report. The
contents of the abovementioned sections form parts of the
business review as contained in this report of the Directors.

Compliance with Laws and Regulations

To the best of the knowledge of the Board and the management,
the Group complied with the relevant laws and regulations which
may have a material impact on the business and operation of the
Company and its subsidiaries in all material respects during the
year ended 31 March 2025.

Key Relationships with Employees, Customers and Suppliers
The Group recognises that employees are one of the
significant assets of the Group. The Group aims to continue
establishing a caring environment to employees and
emphasises the personal development of its employees.

The Group maintains a good relationship with its customers
and suppliers. The Group aims to continually provide quality
services and consumption experiences to its customers and
establish cooperation strategy with its suppliers.

Environmental Policies

The Group is committed to building an environmentally-
friendly corporate environment that pays close attention to
conserving natural resources. The Group strives to minimise its
impact on the environment by reducing its electricity
consumption and encouraging recycling of office supplies and
other materials. For further details, please refer to the
Environmental, Social and Governance Report set out on
pages 37 to 97 of this annual report.
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Report of the Directors
EEE®RE

FINANCIAL STATEMENTS

The results of the Group for the year ended 31 March 2025
and the state of the Company's and the Group's affairs as at
that date are set out in the financial statements on pages 122
to 129.

TRANSFER OF RESERVES

Profit attributable to shareholders of the Company before
dividends, of HK$24,004,000 (2024: HK$16,721,000) have been
transferred to reserves. Other movements in reserves are set
out in the consolidated statement of changes in equity.

The Directors do not recommend the payment of a final
dividend for the year ended 31 March 2025 (2024: Nil).

DISTRIBUTABLE RESERVES

As at 31 March 2025, the reserves of the Company available
for distribution to Shareholders, calculated in accordance with
the Companies Act (2022 Revision) of the Cayman Islands,
amounted to approximately HK$106,186,000 (2024:
HK$117,598,000).

FINANCIAL SUMMARY

A summary of the results and of the assets, equity and
liabilities of the Group for the last five financial years is set out
on page 212 of this annual report.

PROPERTY, PLANT AND EQUIPMENT

Details of the movement in property, plant and equipment
during the year are set out in note 12 to the financial statements.

SHARE CAPITAL

There were no other movements in the share capital of the
Company, and there were no purchases, sales or redemptions
of the Company'’s listed securities by the Company or any of
its subsidiaries during the year ended 31 March 2025. As at 31
March 2025, there were no treasury shares held by the Company.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles
of Association or the laws of Cayman Islands which would
oblige the Company to offer new shares on a pro-rata basis to
existing Shareholders.
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TAX RELIEF AND EXEMPTION

The Directors are not aware of any tax relief and exemption
available to the Shareholders by reason of their holding of the
Company'’s securities.

MAJOR CUSTOMERS AND SUPPLIERS

The information in respect of the Group's sales and purchases
from the major customers and suppliers during the year ended
31 March 2025 is as follows:

B E B R

EFWTME
SEMBERZ-

FTEEFRHAER

ERRAFBEARAEZME

TEEFREMEBARBEE_T A=A
EWL*EIJtiEWfEK%lﬁﬁ%&%E%Z

ERmT

Percentage of
the Group's
total revenue

Percentage of
the Group's
total purchases

AR E K HAEERE
BEBI wEBIH
The largest customer SN 6%
Five largest customers in aggregate A A X F & & 17%
The largest supplier SN ] 25%
Five largest suppliers in aggregate i K it fE i & H 55%

During the Year, other than Ningbo AUX Real Estate Co., Ltd
(which accounted for approximately 5.5% of the total sales for
the year ended 31 March 2025), in which Mr. Zheng Jianjiang
and Mr. Zheng Jiang indirectly hold 85.0% interests and 10.0%
interests, respectively, and Ningbo Mingzhou Hospital, which
is an indirectly wholly owned subsidiary of a 30%-controlled
company held by Mr. Zheng Jianjiang (which accounted for
approximately 3.5% of the total sales for the year ended 31
March 2025), none of the Directors, their close associates or
Shareholders who to the best knowledge of the Directors own
more than 5% of the number of issued shares of the Company
has any beneficial interest in any of the Group's five largest
suppliers or customers.
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Report of the Directors
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DIRECTORS

The Directors during the financial year and up to the date of
this report were:

Executive Directors

Mr. Zheng Jiang (Chairman)
Mr. Chan Hon Ki

Ms. Shen Guoying

Ms. Chen Lingxiao

Non-executive Director
Mr. Zheng Jianjiang
(re-designated from an executive Director to
a non-executive Director with effect from 1 December 2024)

Independent non-executive Directors
Mr. Poon Chiu Kwok
Mr. Bau Siu Fung
Ms. Lou Aidong
(retired from office with effect from 23 August 2024)
Mr. Chau Siu Lun
(appointed with effect from 23 August 2024)

Pursuant to Article 112 of the Articles of Association, the Board
shall have the power from time to time and at any time to
appoint any person as a Director either to fill a casual vacancy
or as addition to the Board. Any Director appointed by the
Board to fill a casual vacancy shall hold office only until the first
general meeting of the Company after his appointment and be
subject to re-election at such meeting. Any Director 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.

Pursuant to Article 108 of the Articles of Association, at each
annual general meeting, one-third of the Directors for the time
being shall retire from office by rotation.

Accordingly, Ms. Shen Guoying, Mr. Poon Chiu Kwok and Ms.
Chen Lingxiao will retire from office at the forthcoming annual
general meeting ("AGM") of the Company. All retiring
Directors, being eligible, will offer themselves for re-election.

Biographical details of the Directors and the senior management
of the Group are set out on pages 15 to 18 of this annual report.

No Director proposed for re-election at the forthcoming AGM
has an unexpired service contract which is not determinable
by the Company or any of its subsidiaries within one year
without payment of compensation, other than statutory
compensation.
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DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 31 March 2025, the interests and short positions of the
then Directors and chief executive of the Company in the
shares, underlying shares and debentures of the Company and
any of its associated corporations (within the meaning of Part
XV of the Securities and Future Ordinance (the “SFO"), which
were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which the Directors
and chief executive were deemed or taken to have under such
provisions of the SFO) or which were required, pursuant to
section 352 of the SFO, to be recorded in the register therein,
or were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code contained in the Listing
Rules were as follows:

(A) Long position in Ordinary Shares

EERBEETRAEREG HH
ROREEIFZEER XA

RZE_AF=ZA=1t—HB ARAEH
EELRERITBRAERARA REMEMA
BEABE(EZRESFRBERITESF K
HIERADEXVE) 2 Bt - HEER D RE
RETFTEERBESFLRPEHIEXVEE
TRBDEHEAMNEARB LB ZERAR
KRR (BERBREBEEFLBEGRINZFHRX
ERAEFHEFAERITRABEEZ
BELKR) IRBEFHFLRBMEGINF
3N AR ARG Az ELM 2 R R
KA RRE LW R R PTE R E S RIAM
EARRALMRAZEELRBENT

(A) BEBERZ2HFR

Percentage
of the issued

Long position share capital

Capacity/ in ordinary (approximately)

Name of shareholder Nature of Interest shares held (Note 1)
2 BITRAE

B2t

BEEEER (8 49)

BE%ER 5% EuHEE 2R (HfaE1)
Zheng Jianjiang (Note 2) Interest in a controlled 337,950,000 68.55%

corporation

BT (ff 5L 2) XA EE R

Notes:

1. On the basis of 492,984,000 shares of the Company in issue as at
31 March 2025.

2. These shares were held by Huiri Limited, a company incorporated
in the British Virgin Islands with limited liability which is owned as
to 90% by Ze Hui Limited, a wholly-owned company by Mr. Zheng
Jianjiang.
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(B) Long positions in the shares and underlying sharesof (B) RAAQA T B ZIZE 2R A R BE R
associated corporation of the Company iAo

Approximately

Percentage of

Name of associated Name of Capacity/Nature of Number and the issued

Corporation Directors interest class of shares share capital

BERTREZ

MELEEB BEEns B/ REnttE BB REH LR SNER

Huiri Limited (Note1) Zheng Jiang Interest in a controlled 0.1 10%

corporation ordinary shares

EHZERERARMF) &I XREEERES B R

Huiri Limited (Note 2) Zheng Jianjiang  Interest in a controlled 0.9 90%

corporation ordinary shares

EOERERARAKF2) BRI XmiEER AR

China Prosper Enterprise Zheng Jiang Interest in a controlled 1,000 10%

Holding Co., Ltd. (Note 1) corporation ordinary shares
China Prosper Enterprise 8T XREERES B R
Holding Co., Ltd (#f & 1)
China Prosper Enterprise Zheng Jianjiang  Interest in a controlled 8,500 85%
Holding Co., Ltd (Note 2) corporation ordinary shares
China Prosper Enterprise BT XEEERS =R R
Holding Co., Ltd (K #2)

Note: M &7 -

1 Ze Hong Limited, a company wholly owned by Mr. Zheng Jiang, 1 BIXE2EHEENRARZELARRAA
was interested in (i) 10% of the issued share capital of Huiri ROARBHMEZERAGIEBZRKRAERAR A
Limited, being the holding company of the Company; and (ii) 10% BETRAMION: RHEBERERA
of the issued share capital of China Prosper Enterprise Holding 7] #) [/ K [ff /8 2 7] China Prosper Enterprise
Co., Ltd., being a fellow subsidiary of Huiri Limited. Mr. Zheng Holding Co., Ltd. B & 1T IR A W 10% + % &
Jiang was deemed to be interested in the shares of Huiri Limited B REZFHFRBEH BT EER
and China Prosper Enterprise Holding Co., Ltd. as held by Ze RAEARZEEZEARARAFENEBZERA
Hong Limited by virtue of the SFO. R A 7] & China Prosper Enterprise Holding

Co., Ltd By R EA 2 -
2. Ze Hui Limited, a company wholly-owned by Mr. Zheng Jianjiang, 2. HETEAETERBRNERARLD AR

was interested in (i) 90% of the issued share capital of Huiri
Limited, being the holding company of the Company; and (ii) 85%
of the issued share capital of China Prosper Enterprise Holding
Co., Ltd., being a fellow subsidiary of Huiri Limited. Mr. Zheng
Jianjiang was deemed to be interested in the shares of Huiri
Limited and China Prosper Enterprise Holding Co., Ltd as held by
Ze Hui by virtue of the SFO.

EEERERARAMARANZERAF)
90%& B # 17 Bk A (i) China Prosper
Enterprise Holding Co., Ltd. (f& B # ik 5 R &
AlEE XK B R F )8R E BITRAR
BERZ REZFHFRBAEHKRM BRI
EEHERREZEBEARAAMMBANEH
% & B R A 7] KChina Prosper Enterprise
Holding Co., Ltd. &9 % 1 # & # &= ©
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Apart from the foregoing, no other interests and short
positions required to be recorded in the register kept under
section 352 of the SFO have been notified to the Company.

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 31 March 2025, the interests and short positions of
persons other than the chief executive of the Company who
had interests or short positions in the shares or underlying
shares of the Company which would fall to be disclosed to the
Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO as recorded in the
register required to be kept by the Company pursuant to
section 336 of the SFO were as follows:

Bk £t F SN A _”T\%ﬂi‘%ﬁf ‘A RS 8
F*ETEM%&HH f H%E’»SZ{ frEEr

BrRfR s

FERRAROREBRG 2%
wRAR

RZEZ_RAF=ZA=ZF+—H8 EAXRAIR
BEREAFLBEKMNEDBKHFE 2= M
Fratgk THAT(KRRARIZESITHRAER
SR ARBIRDEBEROS  HEBER
BELALBEKROEXVIEE2R3D KX
MARGBLRBRABEECESRABRT

Percentage
of the issued

Long position share capital

Capacity/ in ordinary (approximately)
Name of shareholder Nature of Interest shares held (Note 1)
EETRAE
B2
BEZTER (8 %)
BER®E B0 Rt E ZHR (Mfat1)
Ze Hui Limited (Note 2) Interest in a controlled 337,950,000 68.55%
corporation
EE AR A (M E2) RELAEER
Huiri Limited (Note 2) Beneficial owner 337,950,000 68.55%
fEHZERBRRAMGE2) EnHEA A
He Yi Ju (Note 3) Interest of spouse 337,950,000 68.55%
] B % (K 3£ 3) i 18 1 &=
Xu Xingen Beneficial owner 32,400,000 6.57%
®wER En#EA A
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Notes:

1. On the basis of 492,984,000 shares of the Company in issue as at 31
March 2025.

2. Huiri Limited is a company incorporated in the British Virgin Islands with

limited liability which is owned as to 90% by Ze Hui Limited (which is in
turn wholly and beneficially owned by Mr. Zheng Jianjiang) and 10% by
Ze Hong Limited (which is in turn wholly and beneficially owned by Mr.
Zheng Jiang, a current executive Director). Each of Mr. Zheng Jianjiang
and Ze Hui Limited is deemed to be interested in all the Shares in which
Huiri Limited is interested by virtue of the SFO.

3. Ms. He Yi Ju is the spouse of Mr. Zheng Jianjiang. Under the SFO, Ms.
He Yi Ju was taken to be interested in the same number of shares in
which Mr. Zheng Jianjiang was interested.

Apart from the foregoing, no other interests and short
positions required to be recorded in the register kept under
section 336 of the SFO have been notified to the Company.

DIRECTORS’ INTERESTS IN CONTRACTS

Other than those transactions disclosed in the section headed
“Continuing Connected Transactions” of this report of the
Directors, no transaction, arrangement or contract of significance
in which a Director or an entity connected with a Director had a
material interest, either directly or indirectly, subsisted at the end
of the year ended 31 March 2025 or at any time during the Year.

MANAGEMENT CONTRACT

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

CONTRACTS OF SIGNIFICANCE

Other than those transactions disclosed in the section headed
“Continuing Connected Transactions” of this report of the
Directors, during the Year, there was no contract of
significance (i) between the Company or its subsidiaries and
the controlling Shareholder or any of its subsidiaries; or (ii) for
the provision of services to the Company or any of its
subsidiaries by a controlling Shareholder or any of its
subsidiaries.

ff it

s ERARAR=—ZZTE-_RAF=ZA=+—HE %17
492,984,000 % f% 1 -

2. EREBRAERAAAS—HREBELESFZM
KRIMBERAR AEEEARAA(HBPRIR
E2EEBERBAIRERERATD(ARFERT
EEYIRE2EETHE)D B E AN R
10%Em - REZFRBEGHERD BRITEER
EEERAFASERESRERERER A A
BERGOMARDRHEAE -

3. ﬂxﬁ*ﬁtﬁéﬂilﬁiﬂﬁﬁiﬁ RIEEF R
PEGY WERLIERERSRBETELE
ﬁ%ﬁ?ﬂ’ﬂﬁﬂ%ﬁ(ﬁﬂxﬁtP%ﬁ%ﬁé

B bt & 5N AR R M E b A R
® R g E %‘*&Hﬂ Rl E3BGEMTFE Z
BRfMAZ DS XA -

EEREGNzHER
ZEFEEREIFEBEXS| —HARE
X2 5 5 ﬁﬂ%ﬁiﬁ%jﬂﬁii$ﬁi§2
ERBEAEARDS(EELAHE) BRE
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EEEEN
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MEEZBLIXBEERTRZEN-
EXREHN
BRAEFERERERERS] —F Fﬁ%)ii
BENXZI RAFE BEOANRA K

ﬁﬁﬁ%’&ﬁjiﬁi??ﬁiﬂﬁ%&ﬁ{%ﬂﬁﬁ%@ﬂ
ZBAFIHERNAL  S()ERBEERLE
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the section headed “Share Option
Scheme” of this report of the Directors, at no time during the
year, the Company, its holding company or any of its
subsidiaries was a party to any arrangements which would
enable the Directors to acquire benefits by means of the
acquisition of shares in, or debentures of, the Company or its
subsidiaries. Save as disclosed in this report, none of the
Directors or any of their spouses or children under the age of
18 was granted any right to subscribe for the shares or
debentures of the Company or its subsidiaries or had
exercised any such right.

DIRECTORS' INTERESTS IN COMPETING
BUSINESS

For the year ended 31 March 2025 the Board is not aware of
any business or interests of the then Directors and their
respective associates that had competed or might compete
with the business of the Group and any other conflicts of
interests which any such person had or might have with the
Group.

EMOLUMENT POLICY

The emolument policy of the employees of the Group is set up
by the Board on the basis of their merit, qualifications,
competence and job nature.

The emoluments of the Directors are recommended by the
Remuneration Committee and are decided by the Board,
having regard to the Group's operating results and individual
performance.

The Company has adopted a share option scheme as an
incentive to Directors, employees and other eligible persons.

RETIREMENT SCHEMES

Details of the retirement schemes of the Group are set out in
note 2(p) to the financial statements.
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors of the
Company as at the date of this report, the Company has
maintained the prescribed public float under the Listing Rules.

CONFIRMATION OF INDEPENDENCE

The Company has received from each of the independent non-
executive Directors an annual confirmation of independence
pursuant to Rule 3.13 of the Listing Rules and considers all the
independent non-executive Directors to be independent.

SHARE OPTION SCHEME

2024 Share Option Scheme

The Company adopted a share option scheme (the “"2024
Share Option Scheme”) on 20 February 2024 which shall be
valid and effective for a period of 10 years from that date and
accordingly have a remaining life until 19 February 2034,
subject to early termination by the Company in a general
meeting or by the Board. The purpose of the 2024 Share
Option Scheme is to (i) to enable the Company to grant
options to the eligible participants detailed below as
incentives or rewards for their contribution to the growth and
development of the Group; (ii) to attract and retain personnel
to promote the sustainable development of the Group; and (iii)
to align the interest of the grantees with those of the
Shareholders to promote the long-term financial and business
performance of the Group. Under the 2024 Share Option
Scheme, the Board may offer to grant options to the following
eligible persons, being employees (whether full time or part
time, and including directors) of the Company or any of its
subsidiaries (within the meaning of the Companies Ordinance
(Chapter 622 of the Laws of Hong Kong)) from time to time,
including persons who are granted options under the 2024
Share Option Scheme as an inducement to enter into
employment contracts with these companies.
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A total of 49,298,400 Shares may be issued in respect of all
share options that may be granted under the 2024 Share
Option Scheme, representing approximately 10% of the total
number of issued Shares as at 20 February 2024 (the date of
adoption of the 2024 Share Option Scheme) and as at the date
of this annual report. Where any offer of options to a
participant under the 2024 Share Option Scheme would result
in the Shares issued and to be issued in respect of all options
granted to the participant under the 2024 Share Option
Scheme and all options and awards granted to the participant
under any other share schemes of the Company (excluding all
options that have lapsed in accordance with the terms of the
2024 Share Option Scheme and all options and awards that
have lapsed in accordance with the terms of any other share
schemes of the Company) in the 12-month period up to and
including the offer date representing in aggregate over 1% of
the total number of Shares in issue, such an offer must be
separately approved by the Shareholders at a general meeting.

An offer shall have been accepted by a participant in respect
of all the options which are offered to such a participant when
the duplicate letter comprising acceptance of the offer duly
signed by the participant together with a remittance in favour
of the Company of HK$1.00 by way of consideration for the
grant thereof is received by the Company within such time as
may be specified in the offer (which period shall be up to 21
days from the offer date). The option period within which an
option may be exercised by a grantee may be determined and
notified by the Board to the grantee, which must not be more
than 10 years from the offer date of the option. In the absence
of such determination, the option period of an option shall
commence on the offer date of the option and end on the
earlier of (i) the date on which the option is cancelled or lapses
under the 2024 Share Option Scheme; and (ii) the expiration of
the period of 10 years from the offer date of the option.

The vesting period in respect of an option, which shall
commence on the date on which the grantee accepts the offer
of the option and end on the vesting date, shall not be shorter
than 12 months from the date of acceptance of the offer,
unless a shorter vesting period is set in accordance with the
provisions of the 2024 Share Option Scheme. The Remuneration
Committee (or, as the case may be, the Board) may further
establish performance target(s) in respect of specific grantees,
the attainment of which shall be a precondition for any exercise
of the options granted to the grantees concerned under the
2024 Share Option Scheme.
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The price per share at which a grantee may subscribe for the
share on the exercise of an option granted under the 2024
Share Option Scheme shall be determined at the discretion of
the Board, provided that it must be at least the highest of: (a)
the closing price of the shares as stated in the Hong Kong
Stock Exchange’s daily quotations sheet on the offer date,
which must be a business day; (b) the average closing price of
the shares as stated in the Hong Kong Stock Exchange's daily
quotations sheets for the five business days immediately
preceding the offer date; and (c) the nominal value of a share.

As the 2024 Share Option Scheme was adopted on 20 February
2024, the scheme has a remaining life of approximately 9 years.
Since the adoption date of the 2024 Share Option Scheme and
up to the date of this annual report, no option had been
granted under the 2024 Share Option Scheme. Accordingly, as
at the beginning and end of the financial year, i.e. 1 April 2024
and 31 March 2025, 49,298,400 options were available for grant
under the scheme mandate of the 2024 Share Option Scheme.
As at the date of this annual report, the total number of shares
available for issue under the 2024 Share Option Scheme was
49,298,400 Shares, representing 10% of the issued share
capital of the Company.

EQUITY-LINKED AGREEMENT

Save for the share option scheme of the Group as disclosed in
the section headed “Share Option Scheme” in this annual
report, no equity-linked agreements were entered into by the

Group or existed during the year ended 31 March 2025.
PERMITTED INDEMNITY PROVISION

Under the Articles of Association, the Company had a
permitted indemnity provision (as defined in section 469 of the
Companies Ordinance) in force for the benefit of the Directors
throughout the year ended 31 March 2025 and as at the date
of this report of the Directors, pursuant to which the Company
shall indemnify the Directors against all actions, costs,
charges, losses, damages and expenses which any of them
may incur by reason of any act done in execution of their duty
in their respective offices, except such as they shall incur
through their own fraud or dishonesty. The Company has
maintained insurance cover for Directors’ and officers’
liabilities in respect of legal actions against the Directors
arising out of corporate activities.
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CONTINUING CONNECTED TRANSACTIONS

The following transactions between certain connected persons
(as defined in the Listing Rules) of the Company and the
Group were conducted during the Year on a continuing basis
for which relevant announcements had been made by the
Company in accordance with the Listing Rules.

Continuing Connected Transactions (as disclosed in the
Company'’s circular dated 2 February 2024)

On 27 November 2023, Shuyi Property entered into property
management services framework agreements (collectively, the
"2023 Framework Agreements”) with each of (i) 2 & B3 M &
BREBEBRQF(H A ERER & FEEE@QTMWM
Mingzhou Healthcare Group Company Limited, formerly
known as Ningbo AUX Healthcare Group Company Limited)*),
("Ningbo Mingzhou Healthcare”) (the “2023 Framework
Agreement |"); (i) 2 7 H & F B & J(AUX Group
Company Limited?*) ( AUX Group Co.") (the "2023 Framework
Agreement II"); (i) ) = 2 BHEE R 1D B R 2 7 (Ningbo
Sanxing Medical Electrlc Co Ltd.*) ("Ningbo Sanxing
Medical”) (the * 2023 Framework Agreement I11"); (iv) % K &
% AT B ¥ A R 2 F(Ningbo AUX Real Estate Co, Ltd.*)
("Ningbo AUX Real Estate”) (the "2023 Framework Agreement
V), and (V) FER R T BT ER KM B R 2 7(Ningbo AUX
Electric Co., Ltd.*) ("Ningbo AUX Electric”) (the "2023
Framework Agreement V") (parties to each agreement
entering into such agreement for itself and as trustee for the
benefit of its subsidiaries from time to time) for the provision
of property management and other ancillary services by Shuyi
Property.

As at the date of the above agreements, (i) AUX Group Co.
was in aggregate directly held as to 100% by two companies,
each of which is held as to 85.00% by Mr. Zheng Jianjiang; (ii)
Ningbo Sanxing Medical was in aggregate directly held as to
approximately 49.28% by Mr. Zheng Jianjiang and the parties
acting in concert with him (including Mr. Zheng Jiang and AUX
Group Co.); (iii) Ningbo AUX Electric was in aggregate held as
to approximately 92.09% by Mr. Zheng Jianjiang, including
direct interests of 25.00% and indirect interests of
approximately 67.09% held through various entities; (iv)
Ningbo Mingzhou Healthcare was a direct wholly-owned
subsidiary of Ningbo Sanxing Medical; and (v) Ningbo AUX
Real Estate was indirectly held as to 85.00% by Mr. Zheng
Jianjiang, and Mr. Zheng Jianjiang indirectly holds
approximately 68.55% of the issued Shares. Accordingly, each
of AUX Group Co., Ningbo Sanxing Medical, Ningbo AUX
Electric, Ningbo Mingzhou Healthcare and Ningbo AUX Real
Estate was an associate (being a 30%-controlled company) of
Mr. Zheng Jianjiang, a controlling Shareholder of the Company
and hence a connected person of the Company. Therefore,
the transactions contemplated under the 2023 Framework
Agreements will constitute continuing connected transactions
under Chapter 14A of the Listing Rules.
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Each of the 2023 Framework Agreements is effective for a term
commencing on 1 January 2024 and ending on 31 December
2026. Further details of each of the 2024 Framework
Agreements are disclosed below:

(i)

(ii)

(iii)

2023 Framework Agreement |

Under the 2023 Framework Agreement |, Shuyi Property
and its subsidiaries shall provide property housekeeping,
transportation and other ancillary services to Ningbo
Mingzhou Healthcare and/or its subsidiaries from time to
time for a term commencing on 1 January 2024 and
ending on 31 December 2026. The above transactions
shall be subject to the annual cap of RMB30.6 million,
RMB33.7 million and RMB41.5 million for the years
ended/ending 31 December 2024, 2025 and 2026,
respectively.

2023 Framework Agreement Il

Under the 2023 Framework Agreement Il, Shuyi Property
and its subsidiaries shall provide property management
services including maintenance, cleaning and security
services in connection with the offices, commercial
properties and car park units occupied by AUX Group
Co. and/or its subsidiaries for a term commencing on 1
January 2024 and ending on 31 December 2026. The
above transactions shall be subject to the annual cap of
RMB1.2 million, RMB1.2 million and RMB1.2 million for
the years ended/ending 31 December 2024, 2025 and
2026, respectively.

2023 Framework Agreement Il]

Under the 2023 Framework Agreement IlI, Shuyi Property
and its subsidiaries shall provide property management
services including maintenance, cleaning and security
services in connection with the offices, car park units and
industrial park occupied by Ningbo Sanxing Medical
and/or its subsidiaries from time to time for a term
commencing on 1 January 2024 and ending on 31
December 2026. The above transactions shall be subject
to the annual cap of RMB13.5 million, RMB14.5 million
and RMB15.1 million for the years ended/ending 31
December 2024, 2025 and 2026, respectively.
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Report of the Directors

=

wE

(iv) 2023 Framework Agreement IV

(v)

Under the 2023 Framework Agreement IV, Shuyi Property
and its subsidiaries shall various types of property
management services including management,
maintenance, cleaning and security services in
connection with the development projects of residential
properties and industrial park projects launched from
time to time and shopping complexes owned by Ningbo
AUX Real Estate and/or its subsidiaries. In addition,
Shuyi Property and its subsidiaries shall provide pre-sale
management services, sales offices management services
and unsold residential units property management
services and industrial park units property management
services to Ningbo AUX Real Estate and/or its
subsidiaries in respect of its respective residential
property development projects and industrial park
projects according to the project schedule and sales
phase. Vacant retail shop property management services
will also be provided to existing shopping complexes
owned by Ningbo AUX Real Estate and/or its
subsidiaries. The term of the 2023 Framework Agreement
IV shall be from 1 January 2024 to 31 December 2026.
The above transactions shall be subject to the annual
cap of RMB37.5 million, RMB31.5 million and RMB28.0
million for the years ended/ending 31 December 2024,
2025 and 2026, respectively.

2023 Framework Agreement V

Under the 2023 Framework Agreement V, Shuyi Property
and its subsidiaries shall provide property management
services including mainly maintenance, cleaning, and/or
security services in connection with the industrial park
properties owned or occupied by Ningbo AUX Electric
and/or its subsidiaries from time to time for a term
commencing on 1 January 2024 and ending on 31
December 2026. The above transactions shall be subject
to the annual cap of RMB8.6 million, RMB9.9 million and
RMB10.7 million for the years ended/ending 31
December 2024, 2025 and 2026, respectively.

The independent non-executive Directors had reviewed the
above continuing connected transactions and confirmed that
the transactions were entered into in the ordinary and usual
course of business of the Group, on normal commercial terms
or better and according to the relevant agreements governing
them on terms that are fair and reasonable and in the interests
of the Shareholders as a whole.
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Report of the Directors
EEE®RE

The Company’s auditor was engaged to report on the Group's
continuing connected transactions in accordance with Hong
Kong Standard on Assurance Engagements 3000 (Revised)
“Assurance Engagements Other Than Audits or Reviews of
Historical Financial Information” and with reference to Practice
Note 740 “Auditor’'s Letter on Continuing Connected
Transactions under the Hong Kong Listing Rules” issued by
the Hong Kong Institute of Certified Public Accountants. The
auditor has issued an unqualified letter to the Board
containing its findings and conclusions in respect of the
continuing connected transactions disclosed by the Group and
confirming the matters set out in rule 14A.56 of the Listing
Rules.

RELATED PARTY TRANSACTIONS

Details of the material related party transactions undertaken
by the Group in its normal course of business are set out in
note 26 to the consolidated financial statements. Save for the
transactions disclosed in the section headed “Continuing
Connected Transactions” above, none of the related party
transactions disclosed in note 26 to the consolidated financial
statements constituted a connected transaction or a
continuing connected transaction that was not fully exempt
from all disclosure, shareholders’ approval and annual review
requirements under Chapter 14A of the Listing Rules. The
Company has complied with the disclosure requirements in
accordance with Chapter 14A of the Listing Rules in relation to
those continuing connected transactions conducted by the
Group during the year ended 31 March 2025 which were not
exempt from the disclosure requirements under Chapter 14A
of the Listing Rules.

AUDITORS

KPMG will retire at the conclusion of the forthcoming AGM
and, being eligible, offer themselves for re-appointment. A
resolution for the re-appointment of KPMG as auditors of the
Company is to be proposed at the forthcoming AGM.

By order of the board

Mr. Zheng Jiang
Chairman

Hong Kong, 27 June 2025
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Independent Auditor’s Report
VR % S

KPMG

Independent auditor’s report to the shareholders of
AUX International Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of AUX
International Holdings Limited (“the Company”) and its
subsidiaries (“the Group”) set out on pages 122 to 211, which
comprise the consolidated statement of financial position as at
31 March 2025, the consolidated statement of profit or loss, the
consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes
in equity and the consolidated cash flow statement for the year
then ended and notes, comprising 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 2025 and of its consolidated financial
performance and its consolidated cash flows for the year then
ended in accordance with HKFRS Accounting Standards as
issued by the Hong Kong Institute of Certified Public
Accountants ("HKICPA") and have been properly prepared in
compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

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”) together with any
ethical requirements that are relevant to our audit of the
consolidated financial statements in the Cayman Islands, and
we have fulfilled our other ethical responsibilities in accordance
with these requirements and 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
B 3% B AP 3R 5

KEY AUDIT MATTER

Key audit matter is the matter that, in our professional
judgement, was of most significance in our audit of the
consolidated financial statements of the current period. This
matter was addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming

HRESEHE

F%fk%.ﬁr%lﬁzﬁﬁﬁﬁzﬁElﬁE%%Ileﬁ E
REAHEAVBBRRNEAZAEEN
%IHFJE%EIEEE?MF?% AERRAY
BHREMMAZEABETEREN -RMT
EHELEHREHEBNER -

our opinion thereon, and we do not provide a separate

opinion on this matter.

Expected credit loss allowances for trade receivables

EZRUREAHENGFERRRER

Refer to accounting policy note 2(i)(i) and notes 17 and 25(a) to the consolidated financial statements

WE 2B & AR B A 20)0) R AR
The Key Audit Matter
HRETER

As at 31 March 2025, the Group had trade receivables
with a total gross carrying amount of HK$61.3 million,
against which allowances for expected credit losses
("ECLs") of HK$8.9 million were recognised.

RZE_RAF=ZA=1+—RH EEEEGSESH
FEURBEERABERNIEEE L HPE®ER
BHEEER(EREEBRDREBIIBEEE T -

The Group's trade receivables arose from contracts
with customers, who are mainly property occupants
and property owners.
EEESRBHNEIRUFERBETF(EER
MEGERBAREX)ZRTNEL -

BB RENE17K25a)

How the matter was addressed in our audit

BN EAONEERZSE

Our audit procedures to assess the ECL allowances
for trade receivables included the following:
BMFEESRUAERREEBEREANSE
ARFEBETIRE:

o obtaining an understanding of and evaluating
the design, implementation and operating
effectiveness of key internal controls relating
to the assessment of ECL allowances;

. THRYFEEEAREEERB GG HER
WEARABEENRT BRI ETHERE:

o evaluating the Group's policy and method for
estimating the ECL allowances with reference
to the applicable accounting standard;

e Z2EFEAMEERFMH EHEEFME
HEEBERBEBOBEMT X
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Independent Auditor’s Report
B 3% BAD R S

KEY AUDIT MATTER (CONTINUED)

HRESEEHGE)

Expected credit loss allowances for trade receivables (Continued)

EZRURARRBEFEBERBREE)

Refer to accounting policy note 2(i)(i) and notes 17 and 25(a) to the consolidated financial statements

FRE S HENE200) R FE BB IHEX N 17K 250)

The Key Audit Matter
HREFESER

Management measures the ECL allowances at an
amount equal to lifetime ECLs of the trade
receivables based on the loss patterns for different
groups of customers, ageing of trade receivables and
historical loss rates.

EEERBIAREFPENEEERX BEHERK
FRERRIMABETEFEREEX LESEKRFKIESH
EHEEBENSECRAERHEEFRER -

We identified ECL allowances for trade receivables as
a key audit matter because of the significance of the
balances of trade receivables to the consolidated
financial statements as a whole and that the
assessment of ECL allowances is inherently subjective
and requires the exercise of significant management
judgement.
BMBEESRRARBEREEERERRTER
HRESTFE DHARESRERKRERFHE
BERaBREeANEENL BRHEEEFEREE
BT RAE FEAFEMMPIREANER
) o
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How the matter was addressed in our audit

BAMEAONEEZSEE

° obtaining an understanding of the key data
and assumptions in the ECL model adopted by
management, including the segmentation of
trade receivables based on shared credit risk
characteristics and historical loss rates;

. THREERRKANEHGCEEERBEL B H
FRIBNRR BERBEAREERR
FBLRBEEREXDENE 5 EKRRIE:

° assessing the appropriateness of the estimate
of ECL allowances by examining the information
used by management to derive such estimate,
including testing the accuracy of the historical
|loss rates;

. PREHNEEERANHERAGEBER
BHANERH(BERAABEBRXREEE
BMNFIEEREEERBRGERESSAE:

o assessing the appropriateness of management's
basis of customers segmentation with reference
to the historical loss rates for customers in
different groups;

e S2EIAENEFMBEBAX
BEAUNSPBEEFRPNALEREST SR
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Independent Auditor’s Report
B 3% B AP 3R 5

KEY AUDIT MATTER (CONTINUED)

HRESEEHGE)

Expected credit loss allowances for trade receivables (including amounts due from related parties)

EZRUREAHEBFEFRRA(ERERKEBE S XE)

Refer to accounting policy note 2(i)(i) and notes 17 and 25(a) to the consolidated financial statements

FRE ST EENE200)REFE BB IREX N 17K 250)

The Key Audit Matter How the matter was addressed in our audit

BMRETEER EMNBEAONMNEEZSEE

assessing, on a sample basis, whether items in
the trade receivables ageing report were
categorised in the appropriate customer group
as well as the appropriate ageing bracket by
tracing individual items against sales invoices
and other underlying documentation; and

FA LRI S R A8 B X B HEE
FIER HMEFEESIRERERKRS
NEBERABSPHEEENEFEANKREE
WIEER SR &

re-performing the calculation of the ECL allowances
as at 31 March 2025 based on the Group's
accounting policy and method.

B EEENSFERENT L EFNAE
HE-_ZT-_AF-A=+—HAWMEBEHEE
BREREE-
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Independent Auditor’s Report
B 3% BAD R S

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

The directors are responsible for the other information. The
other information comprises all the information included in the
annual report, other than the consolidated financial statements
and our auditor’s report thereon.

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

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is
materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in
this regard.

RESPONSIBILITIES OF THE DIRECTORS FOR
THE CONSOLIDATED FINANCIAL STATEMENTS

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

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

The directors are assisted by the Audit Committee in
discharging their responsibilities for overseeing the Group's
financial reporting process.
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Independent Auditor’s Report
B 3% B AP 3R 5

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

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

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

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

- 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.
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Independent Auditor’s Report
B 3% BAD R S

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF

THE

CONSOLIDATED FINANCIAL STATEMENTS

(CONTINUED)

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

Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within the
group as a basis for forming an opinion on the 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 a

Iso provide the Audit Committee with a statement that

we have complied with relevant ethical requirements regarding
independence and communicate with them all relationships
and other matters that may reasonably be thought to bear on
our independence and, where applicable, actions taken to
eliminate threats or safeguards applied.
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Independent Auditor’s Report
B 3% B AP 3R 5

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS
(CONTINUED)

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

The engagement partner on the audit resulting in this
independent auditor’'s report is Chan Tak Kei (practicing
certificate number: P07070).

Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong
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Consolidated Statement of Profit or Loss
HBelEER |

2025 2024
—_E_FRHEF —E - mF
Note $'000 $'000
B 5 T & FAE T
Continuing operations BELSEEL
Revenue W A 4 330,625 363,849
Other revenue H fth g A 5 10,195 14,356
Other net loss Hih 18 6 (1,605) (109)
Cost of inventories sold EEFEKAN 7(d) (32,255) (63,047)
Property cleaning expenses MEBZZAX (59,321) (68,146)
Staff costs 8 T KA 7(b) (123,738) (130,440)
Depreciation and amortisation o & & 7(d) (8,609) (9,117)
Property rentals and related expenses ¥ ¥ & K /8 @@ i X (566) (978)
Utilities expenses KEE (9,648) (8,879)
Repair and maintenance expenses HEEREZERX (18,844) (17,832)
Other operating expenses Hib & & X 7(c) (42,632) (34,229)
Profit from operations REEEHEAN 43,602 45,428
Finance costs B & KA 7(a) (1,759) (1,083)
Profit before taxation B B A0 & A 7 41,843 44,345
Income tax Fir 15 B¢ 8(a) (15,373) (15,163)
Profit for the year from FRASEKSEEKZF
continuing operations 26,470 29,182
Discontinued operation ERILEREEL
Loss for the year from FRAERLLEERER
discontinued operation 28(a) (2,466) (12,461)
Profit for the year F A F 24,004 16,721
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Consolidated Statement of Profit or Loss
mEBERER

For the year ended 31 March 2025 (Expressed in Hong Kong dollars)
BEZ_AF=A=t—RULFEUELTRT)

2025 2024
—_E_-_FHE —E-_WMF
Note $'000 $'000
B 5 T & FA T
Attributable to shareholders KA FREREWN:
of the Company arising from:
Continuing operations KEFHBEELEER 26,470 29,182
Discontinued operation REDRIEEEED 28(a) (2,466) (12,461)
24,004 16,721
Profit/(loss) per share - Basic FREAN(FER)-EX K
and diluted #E 11
Continuing operations REFBEREED 5.4 cents 5.9 cents
Discontinued operation REBEKRIEEE XK (0.5) cents (2.5) cents
4.9 cents 3.4 cents

The notes on pages 130 to 211 form part of these financial F130E21ITEMNHN IR KZETBEHRED
statements. —#o e
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
GeEERHEMEERER

For the year ended 31 March 2025 (Expressed in Hong Kong dollars)
BE—ZF-_AF=A=T - HLEFEWUETXT)

2025 2024
—_E_RE —E-@MF
$'000 $'000
TER FAE T
Profit for the year FRER 24,004 16,721
Other comprehensive income FREMAZE KRR
for the year
Item that may be reclassified subsequently HE RJfEEN D B EZ B m 2
to profit or loss: HE:
Exchange differences on translation of the B E H B IRINME QA 7 2
financial statements of subsidiaries MBERRZELZHR
outside Hong Kong (with nil tax effect) (TEBBTE) (3,247) (18,715)
Total comprehensive income for the year F A 2 | X 5 # & 20,757 (1,994)
Total comprehensive income for the year XA A A R R EH FE &
attributable to shareholders FEZEWEMT:
of the Company arising from:
Continuing operations KERBREER 23,223 10,467
Discontinued operation KEBERIELEER (2,466) (12,461)
20,757 (1,994)

The notes on pages 130 to 211 form part of these financial F130ZE21MEMNHNEBRZEVBEHRED
statements. — Z8.5 e
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Consolidated Statement of Financial Position
ZEMBERRR

At 31 March 2025 (Expressed in Hong Kong dollars)
R-ZT-_AF=A=+—HUGABTERT)

2025 2024
—_E_FRHEF —E - mF
Note $'000 $'000
B 5 T & FA T
Non-current assets ERBEE
Property, plant and equipment ME- -BE&ZHE 12 3,282 3,384
Intangible assets BILEE 13 14,520 21,616
Goodwill EES 14 52,227 52,534
Non-current time deposit FERHEHER 18(a) 54,784 -
Non-current rental deposits FEMEHEEZS 17 11 65
Deferred tax assets RIERIEE B 23(b)(ii) 2,047 2,645
12687 80,244
Current assets REBEE
Inventories FE 16 855 2,111
Trade and other receivables B 5 Kk EMERKE 17 74,309 81,859
Restricted bank deposits ZRHETER 18(a) 9,930 8,492
Time deposits with original maturity R | 85 B #8 8 = & A & & £
over three months Fx 18(a) 207,651 57,759
Cash at bank and in hand RITFRERFERS 18(a) 103,793 298,651
.. 396,538 448,872
Current liabilities RBEE
Trade and other payables 25k EMENKIE 19 152,644 97,704
Contract liabilities arna’ 20 62,119 63,873
Lease liabilities HEAE 21 3,083 5,913
Amount due to the JE A5 92 I A% R 3k 18
controlling shareholder 22 4,070 5,694
Loans from the KEZEEBREER
controlling shareholder 22 38,320 -
Current tax payable Bl HA FE 1t B 18 23(a) 3,858 5,236
T $ 0200 178,420
Netcurrentassets =~~~ *®®E®@E 132444 270452
Total assets less current liabilities EE BB R A B & & 259,315 350,696
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Consolidated Statement of Financial Position
mAMEMRRE

At 31 March 2025 (Expressed in Hong Kong dollars)
R-ZZT-_AF=A=+—HBUGABTETR)

2025 2024
—E_ARHF —E-mFE
Note $'000 $'000
B 5 T & x FE T
Non-current liabilities EFBERE
Loans from the KEIEREKREER
controlling shareholder 22 - 104,840
Lease liabilities HE&E 21 185 114
Deferred tax liabilities RIERIE B F 23(b)(ii) 8,411 15,780
. 00 8596 120,734
NET ASSETS EEFHE 250,719 229,962
CAPITAL AND RESERVES BEXRF#E
Share capital f& 24(b) 4,930 4,930
Reserves it 1% 245,789 225,032
TOTAL EQUITY RERE 250,719 229,962

Approved and authorised for issue by the board of directors R -ZZ A F XA+t HKES2 I E

on 27 June 2025. o % T B -
Chan Hon Ki Shen Guoying
Director Director
BEFE EF

The notes on pages 130 to 211 form part of these financial F130ZE21MEMNHNEBRZEVBEHRED
statements. — Z8.5 e
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Consolidated Statement of Changes in Equity

For the year ended 31 March 2025 (Expressed in Hong Kong dollars)
BE-Z_AF=A=t—RALFEUELTRT)

(Accumulated

losses)/
Share Share Capital Statutory Exchange retained
capital premium reserve reserve reserve earnings Total
T RHER)/
k& RoEE EXGE EERE EXGE REEA Eh
(note (note (note (note
24(c)(i) 24(c)fii) 24(c)fiv)) 24(c)fiii)
(H
2e)f) 2(c)fii) 2(e)fiv) 24(c)fii)
$'000 $'000 $'000 $'000 $'000 $'000 $'000
TEn TER TEn TER TER TER TERL
Balance at 1 April 2023 R=%z==
] A-BzeB 0 W2 20 246 (180 GTes 231956
Changes in equity for the year %_EHZ_S; EEFJJ: -
ended 31 March 2024: {Eﬁ é g
Profit for the year RRER - - - - - 16,721 16,721
Other comprehensive income FREMZERE
for the year - - - - (18,715) - (18,715)
Total comprehensive income FREENEAS
for the year - - - - (18,715) 16,721 (1,994)
Tensfered tosatuoy reserce. HAEEEE S S S s S UL I -
Balance at 31 March 2024 ~ R=%=R%
ZR=t-Bz&H 4,930 249,542 2,500 26,381 (30,519) (22,872) 229,962
Balance at 1 April 2024 R=2=RmF
B-Bz&H 4,930 249,542 2,500 26,381 (30,519) (22,872) 229,962
Changes in equity for the year a_éﬂz_g; ﬁEEFJL .
ended 31 March 2025: éﬁ é g
Profit for the year FREH = = = £ g 24,004 24,004
Other comprehensive income for FREMZENE
the year - - - - (3,247) - (3,247)
Total comprehensive income for FR2ELEESD
o - R R R S g di) | oo |
Balance at 31 March 2025 R=F-5F
ZR=t-Bz&R 4,930 249,542 2,500 26,381 (33,766) 1,132 250,719

The notes on pages 130 to 211 form part of these financial F130E2NEMH T BN ZET H R KD
statements. — e

Annual Report 2025 £ #§ 127



Consolidated Cash Flow Statement

ERERER

n'F

For the year ended 31 March 2025 (Expressed in Hong Kong dollars)
BE_ZT-_AF=A=t—HLEFEWUEBTRT)

2025 2024
—_E_-_F8F “E-NMF
Note $'000 $'000
B &E T &z FE T
Operating activities ReEEZH
Profit before taxation from SHEIKEETE
continuing operations B T Al & A 41,843 44,345
Loss before taxation from BRIEKEER
discontinued operation B %% A = A 28(a) (2,466) (12,461)
39,377 31,884
Adjustments for: #ROI B EELAE
Bank interest income R 1T A B YA 5&28(a) (8,465) (8,832)
Finance costs 7 & KA 7(a)&28(a) 1,778 1,445
Depreciation e 7(d)&28(a) 1,601 2,031
Amortisation 55 7(d) 7,008 7,088
Loss on disposal of property, plant & ¥ % - B F k& #
and equipment &5 18 6 89 79
Reversal of impairment losses on & 5 JE W 58X I8 8 1B & 18
trade receivables # [0 7(c) (1,553) (189)
Net foreign exchange loss/(gain)  [& ¥ & 18 /(U 25) 7% 5 39 (26)
Changes in working capital: EEE®EH:
Decrease/(increase) in inventories FEem (3 m) 1,250 (898)
Decrease in trade and B 5 &k E M E KRB R D
other receivables 8,745 4,826
Increase in restricted bank deposits = R #i] R 17 17 1% hn (1,496) (3,846)
Increase/(decrease) in trade and B 5 & HMEMRIEE IS
other payables ORi 4 1,087 (12,423)
Decrease in contract liabilities EHBaBERY (1,386) (6,074)
Decrease in amount due to the JE A< 2 B AR R OEROIR DR
controlling shareholder (2,559) -
Cash generated from operations RKZELXHE 45,515 15,065
The People’s Republic of China EXRZzHhEARHLM
(“the PRC") corporate income (ThBENDDERBER
tax paid (15,469) (12,146)
The PRC withholding tax paid BBz E R (7,994) =
Net cash generated from RETHELERSFH
operating activities 22,052 2,919
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Consolidated Cash Flow Statement
GEBRERER

For the year ended 31 March 2025 (Expressed in Hong Kong dollars)
BEZ_AF=A=t—RULFEUELTRT)

2025 2024
—E-RHE —E-OF
Note $'000 $'000
B 5 TER T T
Investing activities REEH
Payment for the purchase of BEDWE BELEXRBNXK
property, plant and equipment (922) (668)
(Increase)/decrease in non-current SEBDE E HA F B (1 ),
time deposits Ve (55,088) 56,940
Increase in time deposits with original [R 2| B8 B & = & A A £ &
maturity over three months iEHAF SR8 AN (151,066) (58,391)
Interest received 24 F B 8,465 8,832
Net cash (used in)/generated from R EZFE (FTA) ELX£R S
_investing activities ] AE ... Gssenm 6713
Financing activities METEE
Proceeds from loans from the ERERERZAERIE
controlling shareholder 18(b) 19,500 30,420
Repayment of loans from the ERBERERZER
controlling shareholder 18(b) (86,020) -
Increase in amount due to a related  F& {5 B Bt 75 50 I8 32 A0
party 18(b) 53,911 -
Capital element of lease rentals paid ENHEEHEH XL H 18(b) (3,440) (11,506)
Interest element of lease rentals paid EffHHEMH &/ F 53 5 18(b) (40) (401)
Net cash (used in)/generated from BMEEFE (FTA) EL£R S
_financing activities = . (o895 18,518/,
Net (decrease)/increase in cash BRERBELEBEBYORD)
and cash equivalents 0 E FE (192,648) 28,145
Cash and cash equivalents atthe FHNRERKRBELZEEY
beginning of the year 298,651 286,435
Effect of foreign exchange IEEXSFH 2 E
rate changes (2,210) (15,929)
Cash and cash equivalents at FREERELSEEY
the end of the year 18(a) 103,793 298,651

The notes on pages 130 to 211 form part of these financial F130E21ITEMNHN IR KZETBEHRED
statements. —#o e
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Notes to the Consolidated Financial Statements

A= 5 B 3% R R Y 5E

(Expressed in Hong Kong dollars)
(AT RR)

1 GENERAL INFORMATION

AUX International Holdings Limited (the "Company”) was
incorporated in the Cayman Islands on 14 January 2013 as
an exempted company with limited liability under the
Companies Law (2013 Revision) (as consolidated and
revised) of the Cayman Islands (the “Cayman Companies
Law”). The Company and its subsidiaries (hereinafter
collectively referred to as the "Group”) is principally
engaged in operation of clubbing business and restaurant
and bar outlets, provision of property management

services and related value-added services.

2 MATERIAL ACCOUNTING POLICIES

130

(a)

Statement of compliance

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

The HKICPA has issued certain amendments to
HKFRS Accounting Standards that are first effective
or available for early adoption for the current
accounting period of the Group. Note 2(c) provides
information on any changes in accounting policies
resulting from initial application of these
developments to the extent that they are relevant to
the Group for the current accounting periods
reflected in these consolidated financial statements.
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Notes to the Consolidated Financial Statements
REBBEHRRM T

(Expressed in Hong Kong dollars)

(CAB TR

2 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(b)

Basis of preparation of the consolidated
financial statements

The consolidated financial statements for the year
ended 31 March 2025 comprise the Company and
its subsidiaries.

The measurement basis used in the preparation of
the consolidated financial statements is the
historical cost basis.

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

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

Judgements made by management in the application
of HKFRS that have significant effect on the financial
statements and major sources of estimation
uncertainty are discussed in note 3.
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Notes to the Consolidated Financial Statements

ARG B IS IR AR MY AT
(Expressed in Hong Kong dollars)
(ABITERR)

2 MATERIAL ACCOUNTING POLICIES

(CONTINUED)

Changes in accounting policies
The HKICPA has issued the following amendments
to HKFRS that are first effective for the current
accounting period of the Group:

. Amendments to HKAS 1, Presentation of financial
statements — Classification of liabilities as current
or non-current (“2020 amendments”) and
amendments to HKAS 1, Presentation of financial
statements — Non-current liabilities with
covenants (2022 amendments”)

° Amendments to HKFRS 16, Leases — Lease
liability in a sale and leaseback

° Amendments to HKAS 7, Statement of cash
flows and HKFRS 7, Financial instruments:
Disclosures — Supplier finance arrangements

None of these developments have had a material
effect on how the Group's results and financial
position for the current or prior periods have been
prepared or presented. The Group has not applied
any new standard or interpretation that is not yet
effective for the current accounting period.

Subsidiaries

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

(Expressed in Hong Kong dollars)

(CAB TR

2 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(d)

(e)

(f

Subsidiaries (Continued)

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

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

When the Group loses control of a subsidiary, it
derecognises the assets and liabilities of the
subsidiary and other components of equity. Any
resulting gain or loss is recognised in profit or loss.
Any interest retained in that former subsidiary is
measured at fair value when control is lost.

In the Company’s statement of financial position,
an investment in a subsidiary is stated at cost less
any impairment losses (see note 2(i)(ii)), unless the
investment is classified as held for sale.

Goodwill

Goodwill arising on acquisition of businesses is
measured at cost less accumulated impairment
losses and is tested annually for impairment (see
note 2(i)(ii)).

Property, plant and equipment

Property, plant and equipment, including right-of-
use assets arising from leases of underlying
property, plant and equipment (see note 2(h)), are
stated at cost less accumulated depreciation and
any accumulated impairment losses (see note 2(i)(ii)).
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Notes to the Consolidated Financial Statements

4o A B

7 N =]

Bt R HR AR M 5

(Expressed in Hong Kong dollars)

(ABTTHRTR)

2

134

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(f)

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

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

Over the shorter of their
economic useful life or

— Properties leased for
own use

terms of the leases

— Furniture, fixtures and 2 to 10 years

equipment

— Leasehold Over the unexpired

improvements term of leases

— Motor vehicles 3to 5years

Where parts of an item of property, plant and
equipment have different useful lives, the cost of
the item is allocated on a reasonable basis between
the parts and each part is depreciated separately.

Depreciation methods, useful lives and residual
value are reviewed annually and adjusted if

appropriate.

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

AUX International Holdings Limited / R = S Bl 2 BB R AR

2

EXSTEHEE)

(f)

ME - BERREHA)
WEDREABEREEMGFAE
BFEHMEYE BEREEE
BAKAILINBRE G FGE
BE(mA)7E BA—RNEBEHEP
R

B LA BAMESEATE
FHFEEmT:

—EEHMNEE CERBER

S B E R 2

B8 E

KA - EHERX 2E104
B

- HEWMEEE & F H

KIE M 2B

—"RE 3E5E

WYE BMEEARBEEESHS

MAFERFHAR ZBEE KK

AZREAEBEERE S ZHE D

i BEBsMOoEBARITE -

AEEEFHERMFTET L
AERFHENKEER LRNE

o 3 R o

HEME BERREER N E
ONEET T PN



Notes to the Consolidated Financial Statements
REBBEHRRM T

(Expressed in Hong Kong dollars)

(CAB TR

2 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(9)

(h)

Intangible assets (other than goodwill)
Intangible assets that are acquired by the Group
are stated at cost less accumulated amortisation
(where the estimated useful life is finite) and
impairment losses (see note 2(i)(ii)). Expenditure on
internally generated goodwill and brands is
recognised as an expense in the period in which it
is incurred.

Amortisation of intangible assets with finite useful
lives is charged to profit or loss on a straight-line
basis over the assets’ estimated useful lives. The
following intangible assets with finite useful lives
are amortised from the date they are available for
use and their estimated useful lives are as follows:

— Customer relationships 4 years
(clubbing business)
— Property management 10 years

contracts and related
customer
relationships

Both the period and method of amortisation are
reviewed annually.

Leased assets

At inception of a contract, the Group assesses
whether the contract is, or contains, a lease. This is
the case if the contract conveys the right to control
the use of an identified asset for a period of time in
exchange for consideration. Control is conveyed
where the customer has both the right to direct the
use of the identified asset and to obtain substantially
all of the economic benefits from that use.
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MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(h)

Leased assets (Continued)

As a lessee

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

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

The right-of-use asset recognised when a lease is
capitalised is initially measured at cost, which
comprises the initial amount of the lease liability
adjusted for any lease payments made at or before
the commencement date, plus any initial direct
costs incurred and an estimate of costs to
dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it
is located, less any lease incentives received. The
right-of-use asset is subsequently stated at cost
less accumulated depreciation and impairment
|losses (see notes 2(f) and 2(i)(ii)).
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Notes to the Consolidated Financial Statements
REBBEHRRM T

(Expressed in Hong Kong dollars)

(CAB TR

2 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(h)

Leased assets (Continued)

As a lessee (Continued)

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

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

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

(i) Credit losses and impairment of assets

(i)

Credit losses from financial instruments
The Group recognises a loss allowance for
expected credit losses ("ECLs"”) on the
financial assets measured at amortised cost
(including cash and cash equivalents and
trade and other receivables).

Measurement of ECLs

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

The expected cash shortfalls are discounted
using the following discount rates if the effect
is material:

- fixed-rate financial assets, trade and
other receivables and contract assets:
effective interest rate determined at
initial recognition or an approximation
thereof; and

- variable-rate financial assets: current
effective interest rate.

The maximum period considered when
estimating ECLs is the maximum contractual
period over which the Group is exposed to
credit risk.
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Notes to the Consolidated Financial Statements
REBBEHRRM T

(Expressed in Hong Kong dollars)

(CAB TR

2 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

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

(i)

Credit losses from financial instruments
(Continued)

Measurement of ECLs (Continued)

ECLs are measured on either of the following
bases:

- 12-month ECLs: these are the portion of
ECLs that result from default events that
are possible within the 12 months after
the reporting date (or a shorter period if
the expected life of the instrument is
less than 12 months); and

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

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

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

- other financial instruments for which

credit risk (i.e. the risk of default occurring
over the expected life of the financial
instrument) has not increased significantly
since initial recognition.

Loss allowances for trade receivables and
contract assets are always measured at an
amount equal to lifetime ECLs.
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MATERIAL ACCOUNTING POLICIES
(CONTINUED)

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

(i)

Credit losses from financial instruments
(Continued)

Significant increases in credit risk

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

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

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

- the financial asset is 90 days past due.

ECLs are remeasured at each reporting date to
reflect changes in the financial instrument’s
credit risk since initial recognition. Any change
in the ECL amount is recognised as an impairment
gain or loss in profit or loss. The Group recognises
an impairment gain or loss for all financial instruments
with a corresponding adjustment to their carrying
amount through a loss allowance account.
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Notes to the Consolidated Financial Statements
REBBEHRRM T

(Expressed in Hong Kong dollars)

(CAB TR

2 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

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

(i)

Credit losses from financial instruments
(Continued)

Credit-impaired financial assets

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

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

- significant financial difficulties of the
debtor;

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

- it is probable that the debtor will enter
bankruptcy or other financial reorganisation;
or

- the disappearance of an active market
for a security because of financial
difficulties of the issuer.

Write-off policy

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

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

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

(ii)

Impairment of other non-current assets

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

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

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

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

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

(Expressed in Hong Kong dollars)

(CAB TR

2 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

0}

()

Credit losses and impairment of assets (Continued)

(ii)

(iii)

Impairment of other non-current assets
(Continued)

An impairment loss in respect of goodwill is not
reversed. For other assets, an impairment loss is
reversed only to the extent that the resulting
carrying amount does not exceed the carrying
amount that would have been determined, net
of depreciation or amortisation, if no impairment
loss had been recognised.

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

2(i)(i) and 2(i)(ii)).

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

Inventories
Inventories are measured at the lower of cost and
net realisable value.

Cost is calculated using the first-in, first-out cost
formula and comprises all costs of purchase and
other costs incurred in bringing the inventories to
their present location and condition.

Net realisable value is the estimated selling price
in the ordinary course of business less the

estimated costs of completion and the estimated
costs necessary to make the sale.
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MATERIAL ACCOUNTING POLICIES
(CONTINUED)

()

(k)

n

(m)

Inventories (Continued)

When inventories are sold, the carrying amount of
those inventories is recognised as an expense in the
period in which the related revenue is recognised.

The amount of any write-down of inventories to net
realisable value and all losses of inventories are
recognised as an expense in the period the write-
down or loss occurs. The amount of any reversal of
any write-down of inventories is recognised as a
reduction in the amount of inventories recognised
as an expense in the period in which the reversal
occurs.

Contract liabilities

A contract liability is recognised when the customer
pays non-refundable consideration before the
Group recognises the related revenue (see note
2(s)). A contract liability is also recognised if the
Group has an unconditional right to receive non-
refundable consideration before the Group
recognises the related revenue. In such cases, a
corresponding receivable is also recognised (see
note 2(1)).

Trade and other receivables

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

Receivables are stated at amortised cost using the
effective interest method and including an
allowance for credit losses (see note 2(i)(i)).

Interest-bearing borrowings

Interest-bearing borrowings are measured initially
at fair value less transaction costs. Subsequently,
these borrowings are stated at amortised cost
using the effective interest method. Interest
expense is recognised in accordance with note 2(u).
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Notes to the Consolidated Financial Statements
REBBEHRRM T

(Expressed in Hong Kong dollars)

(CAB TR

2 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(n)

(o)

(p)

Trade and other payables

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

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand, demand deposits with banks and other
financial institutions, and other short-term, highly
liquid investments that are readily convertible into
known amounts of cash and which are subject to an
insignificant risk of changes in value, having been
within three months of maturity at acquisition. Cash
and cash equivalents are assessed for ECLs in
accordance with the policy set out in note 2(i)(i).

Employee benefits

(i)

(ii)

Short-term employee benefits

Salaries, annual bonuses, paid annual leave
and the cost of non-monetary benefits are
accrued in the year in which the associated
services are rendered by employees. Where
payment or settlement is deferred and the
effect would be material, these amounts are
stated at their present values.

Retirement benefits

Retirement benefits are provided by the
Group under the Mandatory Provident Fund
Scheme as defined contribution retirement
plan in respect of the operations in Hong Kong.
Under such scheme, forfeited contributions
(by employers on behalf of employees who
leave the scheme prior to vesting fully in such
contributions) may not be used by the employer
to reduce the existing level of contributions.
The employer’s monthly contributions to the scheme
are at a maximum of 5% of each employee’s monthly
salary, subject to a cap of monthly relevant income of
$30,000.
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Notes to the Consolidated Financial Statements
A RRMEE

(Expressed in Hong Kong dollars)

(ABTTHRTR)

2
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MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(p)

(q)

Employee benefits (Continued)

(ii) Retirement benefits (Continued)
Contribution relating to the staff in the PRC
are made to the PRC local retirement schemes
pursuant to the relevant labour rules and
regulations in the PRC. Under such schemes,
forfeited contributions (by employers on
behalf of employees who leave the scheme
prior to vesting fully in such contributions) may
not be used by the employer to reduce the
existing level of contributions.

The cost of all these schemes is charged to
profit or loss of the Group for the years
concerned and the assets of all these schemes
are held separately from those of the Group.

Income tax

Income tax expense comprises current tax and
deferred tax. It is recognised in profit or loss except
to the extent that it relates to items recognised
directly in equity or in other comprehensive income.

Current tax comprises the estimated tax payable or
receivable on the taxable income or loss for the
year and any adjustment to the tax payable or
receivable in respect of previous years. It is
measured using tax rates enacted or substantively
enacted at the reporting date. Current tax also
includes any tax arising from dividends.

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

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

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

(Expressed in Hong Kong dollars)

(CAB TR

2 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(q)

Income tax (Continued)

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

- taxable temporary differences arising on the
initial recognition of goodwill.

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

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

In all other cases, the measurement of deferred tax
reflects the tax consequences that would follow
from the manner in which the Group expects, at the
reporting date, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if
certain criteria are met.
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(Expressed in Hong Kong dollars)
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MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(r)

(s)

Provisions and contingent liabilities

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

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

Revenue and other income

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

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

(a) Revenue from contracts with customers
The Group is the principal for its revenue
transactions and recognises revenue on a
gross basis. In determining whether the
Group acts as a principal or as an agent, it
considers whether it obtains control of the
products before they are transferred to the
customers. Control refers to the Group's
ability to direct the use of and obtain
substantially all of the remaining benefits
from the products.
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Notes to the Consolidated Financial Statements
REBBEHRRM T

(Expressed in Hong Kong dollars)

(CAB TR

2 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(s) Revenue and other income (Continued)

(a)

Revenue from contracts with customers
(Continued)

Revenue is recognised when control over a
product or service is transferred to the customer
at the amount of promised consideration to
which the Group is expected to be entitled,
excluding those amounts collected on behalf of
third parties such as value added tax or other
sales taxes. Revenue is after deduction of any
trade discounts.

Where the contract contains a financing
component which provides a significant
financing benefit to the customer for more than
12 months, revenue is measured at the present
value of the amount receivable, discounted
using the discount rate that would be reflected
in a separate financing transaction with the
customer, and interest income is accrued
separately under the effective interest method.
Where the contract contains a financing
component which provides a significant
financing benefit to the Group, revenue
recognised under that contract includes the
interest expense accreted on the contract
liability under the effective interest method.
The Group takes advantage of the practical
expedient in paragraph 63 of HKFRS15 and
does not adjust the consideration for any
effects of a significant financing component if
the period of financing is 12 months or less.

(i) Sale of food and beverages, tobacco
products, living consumption and
festive products
Revenue from sale of food and beverages,
tobacco products, living consumption and
festive products is recognised when the
customer takes possession of and accepts
the products.
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4o A B

7 N =]
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(Expressed in Hong Kong dollars)
(ABITERR)

2

150

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(s) Revenue and other income (Continued)
(a) Revenue from contracts with customers
(Continued)

(i)

(ii)

(iii)

(iv)

Sale of food and beverages, tobacco
products, living consumption and
festive products (Continued)
Prepayments from customers in respect
of the membership schemes operated
by the Group which are considered to
be unearned at the reporting date are
shown as contract liabilities in the
consolidated statement of financial
position.

Revenue from club operations
Revenue from club operations (including
entrance fees, cloakroom fees and event
rental income) is recognised when the
services have been provided to the
customers.

Sponsorship income
Sponsorship income is recognised
when:

- the promotion events have been
held; or

- the services have been rendered,
and it is probable that sponsorship
income will be granted.

Property management services income
Revenue from the provision of property
management services is recognised
over the period of services provided to
the property occupants/owners.
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Notes to the Consolidated Financial Statements
REBBEHRRM T

(Expressed in Hong Kong dollars)

(CAB TR

2 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(s) Revenue and other income (Continued)
(b) Revenue from other income

(i)

(ii)

Interest income

Interest income is recognised as it accrues
under the effective interest method using
the rate that exactly discounts estimated
future cash receipts through the expected
life of the financial asset to the gross
carrying amount of the financial asset. 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. For
credit-impaired financial assets, the
effective interest rate is applied to the
amortised cost (i.e. gross carrying amount
net of loss allowance) of the asset (see
note 2(i)(i)).

Government grants

Government grants are recognised in the
consolidated statement of financial
position initially when there is reasonable
assurance that they will be received and
that the Group will comply with the
conditions attaching to them. Grants that
compensate the Group for expenses
incurred are recognised as income in
profit or loss on a systematic basis in the
same periods in which the expenses are
incurred.
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(Expressed in Hong Kong dollars)

(ABTTHRTR)

2

152

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(t)

Translation of foreign currencies

Foreign currency transactions during the year are
translated at the foreign exchange rates ruling at
the transaction dates. Monetary assets and
liabilities denominated in foreign currencies are
translated at the foreign exchange rates ruling at
the end of the reporting period. Exchange gains
and losses are recognised in profit or loss.

Non-monetary assets and liabilities that are
measured in terms of historical cost in a foreign
currency are translated using the foreign exchange
rates ruling at the transaction dates. The
transaction date is the date on which the Company
initially recognises such non-monetary assets or
liabilities.

The results of foreign operations are translated into
Hong Kong dollars (“HKD") at the exchange rates
approximating the foreign exchange rates ruling at
the dates of the transactions. Statement of financial
position items, including goodwill arising on
consolidation of foreign operations acquired are
translated into HKD at the closing foreign
exchange rates at the end of the reporting period.
The resulting exchange differences are recognised
in other comprehensive income and accumulated
separately in equity in the exchange reserve.

On disposal of a foreign operation, the cumulative
amount of the exchange differences relating to that
foreign operation is reclassified from equity to
profit or loss when the profit or loss on disposal is
recognised.
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Notes to the Consolidated Financial Statements
REBBEHRRM T

(Expressed in

(CAB TR

Hong Kong dollars)

2 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(u)

(v)

(w)

Borrowing costs

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

Discontinued operations

A discontinued operation is a component of the
Group's business, the operations and cash flows of
which can be clearly distinguished from the rest of
the Group and which represents a separate major
line of business or geographical area of operations,
or is part of a single co-ordinated plan to dispose of
a separate major line of business or geographical
area of operations, or is a subsidiary acquired
exclusively with a view to resale.

Classification as a discontinued operation occurs at
the date on which an operation meets the criteria
to be classified as held-for-sale, when a group of
assets ceases to be used or when an entity has
disposed of an operation.

Where an operation is classified as discontinued
operation, the comparative statement of profit or
loss and OCl is re-presented as if the operation
had been discontinued from the start of the
comparative year.

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

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

(i) has significant influence over the Group;
or

(iii) is a member of the key management

personnel of the Group or the Group's

parent.
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Notes to the Consolidated Financial Statements

R MWK

(Expressed in

(ABTTHRTR)

Hong Kong dollars)

2 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(w)

154

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

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

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

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

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

(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.

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

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

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

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

(Expressed in Hong Kong dollars)

(CAB TR

2 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(x)

Segment reporting

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

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

3 ACCOUNTING JUDGEMENT AND
ESTIMATES

Judgements and estimates are continually evaluated and
based on historical experience and other factors,
including expectations of future events that are believed
to be reasonable under the circumstances.

Key sources of estimation uncertainty are as follows:

Impairment of trade and other receivables

In measuring ECLs for trade and other receivables, the
Group takes into account reasonable and supportable
information that is available without undue cost or effort.
This includes information about past events, current
conditions and forecasts of future economic conditions. The
amount of ECLs is sensitive to changes in circumstances and
forecast economic conditions.
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Notes to the Consolidated Financial Statements

R MWK

(Expressed in Hong Kong dollars)

(ABTTHRTR)

4

156

REVENUE AND SEGMENT REPORTING

(a)

Revenue

The principal activities of the Group are the
operation of clubbing business and restaurant and
bar outlets and provision of property management
services and related value-added services.

Revenue represents the amount received or
receivable from the sale of food and beverages,
tobacco products, living consumption and festive
products, revenue from other club operations
(including entrance fees, cloakroom fees and event
rental income), sponsorship income and income
arising from provision of property management
services and related value-added services.

Further details regarding the Group's principal
activities are disclosed in note 4(b).
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Notes to the Consolidated Financial Statements
RE IS RRMEE

(Expressed in Hong Kong dollars)

(CAB TR

(CONTINUED)

(i)

4 REVENUE AND SEGMENT REPORTING 4 Wz Kk 5 38| & (&)
(a) Revenue (Continued) (a) Wz (4&)
Disaggregation of revenue (i) HHFWKE
Disaggregation of revenue from contracts with BRESREPHWEMNE
customers by service lines and geographical BomRBEEFPEHZEK
location of customers is as follows: moHFET
2025 2024
—E_Ff _—_ZT-_NF
$'000 $'000
TET FAET
Revenue from contracts with & & Bf % 3} & % Al
customers within the scope of F15HEEE RN MWK B
HKFRS 15 EFEHZHBA
Continuing operations HEREXK
Revenue from property MEEBEEH K=
management contracts’ — B A
- Mainland China 295,132 298,300
Revenue from property By EERMEREIEE
management related value- HE % H U s>
added services* — B A
— Mainland China 35,493 65,549
330,625 363,849
Discontinued operation ERIEREER
Revenue from club and restaurant & F7 & B B2 & & Wz~
operations* — Hong Kong —&B# - 14,968

*

#

The revenue is recognised over time.

The revenue is recognised at a point in time.

The Group's customer base is diversified and
no individual customer had transactions which
exceeded 10% of the Group's revenue during
the year ended 31 March 2025 (2024 nil).

*
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Notes to the Consolidated Financial Statements

N

R MWK

(Expressed in Hong Kong dollars)

(ABTTHRTR)

4
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REVENUE AND SEGMENT REPORTING
(CONTINUED)

(a)

(b)

Revenue (Continued)

(i) Revenue expected to be recognised in the
future arising from contracts with customers
in existence at the reporting date
For property management services, the
Group recognises revenue as the services are
provided that correspond directly with the
value of performance completed. The Group
has applied the practical expedient in HKFRS
15 to its revenue from property management
contracts for not to disclose the remaining
performance obligations under the Group's
existing contracts as these contracts do not
have a fixed term.

Segment reporting

The Group manages its businesses by divisions, which
are organised by a mixture of both business lines
(products and services) and geography. In a manner
consistent with the way in which information is reported
internally to the most senior executive management of
the Group for the purposes of resource allocation and
performance assessment, the Group has identified
three reportable segments. No operating segments
have been aggregated to form the following reportable
segments.
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Notes to the Consolidated Financial Statements

W

(Expressed in

(CAB TR

4 REVENUE AND SEGMENT REPORTING 4

RE MWK

Hong Kong dollars)

(CONTINUED)

(b)

Segment reporting (Continued) (b)

Segment Business
Continuing operations

Provision of property
management services

Property management
— Mainland China

Sales of living
consumption and
festive products and
provision of household
cleaning services and
repair services in the
community

Property management
related value-added
services — Mainland
China

Discontinued operation

Sales of food and
beverages and tobacco
products from
operation of clubbing
business and restaurant

Lifestyle entertainment
— Hong Kong

and bar outlets

The lifestyle entertainment business in Hong Kong
was ceased to operate and classified as discontinued
operation and the related information has been set
out in note 28.

(i) Segment results, assets and liabilities
For the purposes of assessing segment performance
and allocating resources between segments, the
Group's senior executive management monitors
the results, assets and liabilities attributable to
each reportable segment on the following bases:

Segment assets include all tangible, intangible
assets and current assets with the exception of
deferred tax assets and other corporate assets.
Segment liabilities include trade and other
payables and lease liabilities attributable to
the sales activities of the individual segments
and borrowings managed directly by the
segments.
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Notes to the Consolidated Financial Statements

R MWK

(Expressed in Hong Kong dollars)
(AT RR)

4 REVENUE AND SEGMENT REPORTING

(CONTINUED)

B

160

Segment reporting (Continued)

Segment results, assets and liabilities
(Continued)

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

The measure used for reporting segment profit/
(loss) is “adjusted EBITDA" i.e. “adjusted
earnings before interest, taxes, depreciation and
amortisation”, where “interest” is regarded as
including investment income and “depreciation
and amortisation” are regarded as including
impairment losses on non-current assets. To
arrive at adjusted EBITDA, the Group's earnings
are further adjusted for other revenue, other net
(loss)/gain and items not specifically attributed
to individual segments, such as directors’ and
auditors’ remuneration and other head office or
corporate administration costs.

In addition to receiving segment information
concerning adjusted EBITDA, management is
provided with segment information concerning
revenue, interest income from bank deposits
and interest expense from borrowings managed
directly by the segments, depreciation and
amortisation and additions to non-current
segment assets used by the segments in their
operations.
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Notes to the Consolidated Financial Statements
RE IS RRMEE

(Expressed in Hong Kong dollars)

(CAB TR

4 REVENUE AND SEGMENT REPORTING 4 W#H K5 H&E(HE)
(CONTINUED)
(b) Segment reporting (Continued) (b) o EHE(HE)
(i) Segment results, assets and liabilities (i) oHExE BEREME(E)
(Continued)
Information regarding the Group's reportable REBEE_ETE_AFR_F
segments as provided to the most senior —WME=ZA=+—BLHF
executive management of the Group for the EZ2EBRDSE RS FXR
purposes of resource allocation and assessment T EAEERESTRE
of segment performance for the years ended 31 BERMERASEAR
March 2025 and 2024 is set out below. ENH2ERFERN T X
Continuing operations Discontinued operation
e BRLBEEE
Property
Property management related Lifestyle
management value-added services entertainment
- Mainland China - Mainland China Subtotal - Hong Kong Total
. BYZER
VEL R BBZHERE . 1341 .
-RERE -hERE Nt -ER it
2025 024 2025 004 2025 2004 2025 04 2025 04
Z8-RE -R-ME CECEE -F-ME CECEE -R-ME CECRE CEoME CECRE CEoQF
$'000 §000 §000 $000 §'000 $000 §'000 $000 $'000 §000
féx  TEx  TEx  TEr T T T T TA7 Thn
Revenue from external customers % FEFFHEHAR
and reportable segment revenue PESEEPLON 295,132 8300 35,493 8559 330,625 33849 1498 330,625 8817
Reportable segment profit/loss) ~ TH% 2 5%/ (&)
(adjusted EBITDA) (5 2ERITDA) 52,506 49,109 3,024 235 55,530 51,448 (2,455) (1297) 53,075 B40
Interest income from bank deposits T F HF| 8 M A 8,285 8,646 3 3 8,288 8679 - 5 8,288 8,684
Interest expenses fexd (809) (10) - - (809) (10) (19) (362 (828) (372
Depreciation and amortisation FEREH (7.924) (8,180) - - (7.924) (8,180 - 2) (7.924) (8182
Reportable segment assets TREIDEE 452,870 512212 3,803 153 456,673 519,748 - 463 456,673 524,385
Additions to non-current segment
assets during the year (note) 922 1,004 - - 922 1,004 - - 922 1,004
Reportable segment liabilities TREADER 210,993 152911 250 614 211,243 153591 10,100 11,243 163,691

Note: Additions to non-current segment assets consist of

additions to property, plant and equipment.

Wi FEFRRBDMBEEERER
EME BB RZHE-

Annual Report 2025 £ #§

161



Notes to the Consolidated Financial Statements

R B S AR Y R

(Expressed in Hong Kong dollars)
(AT RR)

4 REVENUE AND SEGMENT REPORTING
(CONTINUED)

(b) Segment reporting (Continued)
(ii) Reconciliations of reportable segment revenue,
profit or loss, assets and liabilities

Wm ko RS (A
(b) 2 B¥HE (A
(i) ATHEDHWaE - B

ER BERBGBZHEK

2025 2024
—E-HAFE T _NWF
$'000 $'000
FE T 5T
Revenue I &=
Reportable segment revenue and # & & & % 7% 7] 3f &
consolidated revenue from D EB M KA W
continuing operations (K1 7t 4(a))
(note 4(a)) 330,625 363,849
2025 2024
—E-HE —E_WMF
$'000 $'000
T & TFE T
Profit or loss from BELSEEERANR
continuing operations 8
Reportable segment profit KEREEIINBEF Z
derived from the Group's A ¥ E o s A
external customers 55,530 51,448
Other revenue H U 25 10,195 14,356
Other net loss H BB FE (1,605) (109)
Depreciation and amortisation e N (8,609) (9,117)
Finance costs Bh & K AN (1,759) (1,083)
Unallocated head office and AoEBHIREPERE
corporate expenses (11,909) (11,150)
Consolidated profit B A% A AR & 5 A
before taxation 41,843 44,345

162
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Notes to the Consolidated Financial Statements
RE IS RRMEE

(Expressed in Hong Kong dollars)

(CAB TR

4 REVENUE AND SEGMENT REPORTING 4

(CONTINUED)

(b)
(ii)

Segment reporting (Continued)

W koHRE(E)
(b) 2 EWI;E(HE)
(il THREDHWKzZ - & F =

Reconciliations of reportable segment

revenue, profit or loss, assets and liabilities

ER BERBEBZHEK

(Continued) (&)
2025 2024
—E_-_RE —ETE-mFE
$'000 $'000
TER FE T
Assets & E
Reportable segment assets ARESHEE 456,673 524,385
Deferred tax assets R I & E 2,047 2,645
Unallocated head office and AOoEBBREPEEE
corporate assets 64,689 2,086
Consolidated total assets GLEEERE 523,409 529,116
2025 2024
—_E_HE —E_MF
$'000 $'000
T & FETT
Liabilities =R
Reportable segment liabilities ~ AT & o H A & 211,243 163,691
Current tax payable B BR fE % 18 3,858 5,236
Deferred tax liabilities BEEMRBEEE 8,411 15,780
Unallocated head office and AOoEBBREPEAERE
corporate liabilities 49,178 114,447
Consolidated total liabilities BEBEEE 272,690 299,154
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Notes to the Consolidated Financial Statements
AR M T

(Expressed in Hong Kong dollars)
(AT RR)

4 REVENUE AND SEGMENT REPORTING 4 WHEK D IP:MKE(EF)
(CONTINUED)
(b) Segment reporting (Continued) (b) o & HE(H)

(i) b 13 & #

(iii) Geographic information

The following table sets out information about
the geographical location of (i) the Group's
revenue from external customers and (ii) the
Group's property, plant and equipment,
intangible assets and goodwill (“specified non-
current assets”). The geographical location of
customers is based on the location at which the

TRIBEEBOX & @%ﬁé
5B & PR R 15 M & K (i)
AEBE®ME- F%&uﬂ%‘
BREERBE(EEFE
RBEEDMEREZE
Fto T PP M E IR TR
AR 753 B ¥ X E BT

o -somx BELEXE

services were provided or the goods delivered.

The geographical location of the specified non- ME BHEFRRDEEL
current assets is based on the physical location WMEBUEMLREEZCER
of the asset, in the case of property, plant and iﬂl gﬁ REEEERRE B
equipment, the location of the operation to AN S ) I A N A
which they are allocated, in the case of Aiﬂz%ﬁ
intangible assets and goodwill.
Revenue from Specified
external customers non-current assets
RNEBEF RS K E REXRDEE
2025 2024 2025 2024
ZE-0f —ToWNF ZB-EF —ToMF
$'000 $'000 $'000 $'000
TER FET TER FHT
Continuing operations HFEREXYR
Hong Kong (place of domicile) & /& (F7 & i) - - - M4
Mainland China H A 330,625 363,849 69,617 77,120
330,625 363,849 69,617 77,534
Discontinued operation DREREER
Hong Kong (place of domicile) & 7 (F7 & i) - 14,968 - -
330,625 378,817 69,617 77,534
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Notes to the Consolidated Financial Statements
RE IS RRMEE

(Expressed in Hong Kong dollars)
(LA T R 7R)

5 OTHER REVENUE FROM CONTINUING 5 BHELKE XK H MK
OPERATIONS

2025 2024
—E-HRFE Z—ZFT-_QmMF
$'000 $'000
FET T T
Bank interest income ;AT R B WA 8,463 8,827
Government grants (note) AT #E Bh (BT 2E) 523 1,566
Others H 1 1,209 3,963
10,195 14,356
Note: The amount represents government grants received from various B st Ze BB S BUTESPR M BAT B -
PRC government authorities in connection with the fiscal subsidies ERMMTCEREMBED RMES XM
for providing financial support to enterprises and paying wages to T & &Y BF B %8 Bf -

the employees.

6 OTHER NET LOSS FROM CONTINUING 6 B ERLY XK HEMEBRFEE
OPERATIONS

2025 2024
—E-HE T _WF
$'000 $'000
TER FAET

Loss on disposal of property, plant LEWXE BMEERXEEIE
and equipment (89) (79)
Net foreign exchange loss & % E 18 % 5 (1,516) (30)
(1,605) (109)
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Notes to the Consolidated Financial Statements
A IERRMEE

(Expressed in Hong Kong dollars)
(AT RR)

7 PROFIT BEFORE TAXATION FROM 7 BEKSYEXBRBHAEF
CONTINUING OPERATIONS

Profit before taxation from continuing operations is FECEEBRBAEMEMEBR (G
arrived at after charging/(crediting): A) T3 & A :
2025 2024
—E_-_RHE —E_WMF
$'000 $'000
T & T FAE T
(a) Finance costs (a) ®ERK
Interest on loans from the KEERBRRERZ
controlling shareholder =N 935 1,044
Interest on amount due to a FE TR B 5 SR IE /) A B
related party 803 -
Interest on lease liabilities HEaBEZHE 21 39
1,759 1,083
(b) Staff costs (b) B I RA
Contributions to defined FE #FOGR RET B R
contribution retirement plans (B %)
(Note) 20,401 21,046
Salaries, wages and other benefits e ILERHMEN 103,337 109,394
123,738 130,440
Note: No forfeited contributions were used by the employers to reduce MBI EPAETMIUERABREESE
the existing level of contributions for the year ended 31 March —E_RFZAZ+-HLEFENREA
2025 (2024: Nil). The balance available to be utilised as at 31 HAKF(ZZE_WF - E) - R=_ZFT_-H
March 2025 was Nil (2024: Nil). FZA=+—R AHPIBNERBT(Z

TomFEF)
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Notes to the Consolidated Financial Statements
RE IS RRMEE

(Expressed in

(CAB TR

7 PROFIT BEFORE TAXATION FROM 7

Hong Kong dollars)

CONTINUING OPERATIONS (CONTINUED)

FECEXRBRN

EVIRN v

Bl & A (&

2025 2024
—E-RHE —E-QF
$'000 $'000
T & FHE T
(c) Other operating expenses () HMEEREX
Reversal of impairment losses on 25 EKKRIERAE
trade receivables (note 25(a)) &5 18 # [ (M 7£ 25(a)) (1,553) (189)
Auditors’ remuneration % 8 A & B
— audit services —BZR® 1,937 1,965
— audit related services — Bl iz M B w9 AR 7% 633 773
Office expenses wnILE 896 902
Entertainment expenses X¥HKEEFE 1,637 1,728
Travelling expenses =R E 975 1,108
Legal and professional fees FEMEEXEBH 2,997 4,934
Security costs Rz E 16,473 4,152
Gardening costs Ib EEE 4,676 4,536
Government surcharges BT B o & 2,838 2,686
Bank charges RITFES 551 465
Community event costs HEREEER 4,202 3,875
Others H 6,370 7,294
42,632 34,229
(d) Other items (d HMaEAE
Depreciation charge (note 12) WweESXHMiE12)
— owned property, plant -BEVE BER
and equipment R 767 755
— right-of-use assets - EREEE 834 1,274
1,601 2,029
Amortisation (note 13) B (K AL 13) 7,008 7,088
Cost of inventories sold (note 16) BEEGFTERANMZE16) 32,255 63,047
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Notes to the Consolidated Financial Statements
AR M T

(Expressed in Hong Kong dollars)
(AT RR)

8 INCOME TAX FROM CONTINUING 8 HREeBHZTTITNEERLKEER
OPERATIONS IN THE CONSOLIDATED Fr 18 #
STATEMENT OF PROFIT OR LOSS

(a) Income tax from continuing operations in the (a) HEBBRPHNFTEREER
consolidated statement of profit or loss B
represents:
2025 2024
—E-RHEF —E-QNF
$'000 $'000
THET FE T
Current tax - PRC Corporate HFEE-—FECERSH
Income Tax
Provision for the year FREEB 14,113 13,059
Current tax - PRC withholding tax EIHiH E-RE W A 2
on dividend income HhE TR
Provision for the year FREB 7,994 -
Deferred tax IE i 1|
Origination and reversal of ERnEHEES RED
temporary differences (6,734) 2,104

15,373 15,163
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Notes to the Consolidated Financial Statements
REBBEHRRM T

(Expressed in Hong Kong dollars)

(CAB TR

8 INCOME TAX FROM CONTINUING
OPERATIONS IN THE CONSOLIDATED
STATEMENT OF PROFIT OR LOSS
(CONTINUED)

(a)

Income tax from continuing operations in the
consolidated statement of profit or loss
represents: (Continued)

Pursuant to the current rules and regulations of the
Cayman Islands and the British Virgin Islands
("BVI"), subsidiaries of the Group are not subject
to any income tax in these jurisdictions.

No provision for Hong Kong Profits Tax has been
made in the consolidated financial statements for
the years ended 31 March 2025 and 2024, as the
subsidiaries of the Group in Hong Kong either
sustain a loss for taxation purpose or do not
generate any assessable income.

According to the PRC Corporate Income Tax Law,
the PRC's statutory income tax rate is 25% (2024:
25%).

Among the branches of Shuyi Property Management
Services Co., Ltd (“Shuyi”) in the PRC, the Chengdu
Branch was entitled to a preferential tax rate of 15%
under the Enterprise Income Tax Preference Policies
for the Western Development. The directors are of
the view that it is highly probable that the Chengdu
Branch will be entitled to the same preferential tax
rate and 15% is adopted in estimating the tax
provision for the years ended 31 March 2025 and
2024.

Dividends payable by subsidiaries of the Group in
the PRC are subject to a 5% withholding tax.

Management considered that the retained profits
of subsidiaries in the PRC might be distributed in
the foreseeable future. Consequently, deferred tax
liabilities of $4,780,000 (2024: $10,376,000) for
temporary differences relating to undistributed
profits of subsidiaries were recognised as at 31
March 2025.
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Notes to the Consolidated Financial Statements
AR M T

(Expressed in

(ABTTHRTR)

Hong Kong dollars)

8 INCOME TAX FROM CONTINUING 8 HKEABEZXRIHNEELEXERK
OPERATIONS IN THE CONSOLIDATED Fr 8 % (&)
STATEMENT OF PROFIT OR LOSS
(CONTINUED)
(b) Reconciliation the between tax expense and (b) REBABRRTENTERE £

170

accounting profit from continuing operation at

applicable tax rates:

BREMIREHERNEHROT :

2025 2024
—E-HFE Z—ZT-WF
$'000 $'000
TER FET
Profit before taxation PR 7t Al & A 41,843 44,345
Notional tax on profit before R 7 B & N BY & A IE
taxation, calculated at the rates (R 18 B A& #1205 7 &Y
applicable to profits in the BRAMEHE
jurisdictions concerned 11,902 12,195
Tax effect of THNBAEIOBRBEEE
non-deductible expenses 2,928 2,143
Tax effect of non-taxable income FERBBANBRBZE (134) (103)
Tax effect of unused tax losses RERRAVEEENON
not recognised %R E 82 272
Tax effect of profits subject to ZEXHPEEERER X 2HF
preferential tax rate in the PRC B RS R 2 (1,832) (1,644)
Tax effect of withholding tax on HARBEME QR RD K
undistributed profits of the FMEEMH BB 2R
PRC subsidiaries (5,567) 2,300
PRC withholding tax on fig B WAz # B8 0B
dividend income 7,994 -
Actual tax expense ERBEERX 15,373 15,163
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Notes to the Consolidated Financial Statements
RE IS RRMEE

(Expressed in Hong Kong dollars)
(LA T R 7R)

9 DIRECTORS' EMOLUMENTS 9 EEFHIMH

S2RE B XA &P 538301 15 & A F(H
BEENaBEMRMNF2HBEENE

Directors’ emoluments disclosed with reference to
section 383(1) of the Hong Kong Companies Ordinance

and Part 2 of the Companies (Disclosure of Information EHBWO TR
about Benefits of Directors) Regulation are as follows:
2025
—BE-RE
Salaries, Retirement
Directors'  allowances Discretionary scheme
fees and benefits bonuses contributions Total
Fe 2 B ARG E
Exne REA RRA f# % @
$'000 $'000 $'000 $'000 $'000
T TR T TR THEx
Chairman and executive director TERHTES
Zheng Jiang 1IN 2,000 - - - 2,000
Executive directors HTES
Chan Hon Ki [P - 1,800 - 18 1,818
Shen Guoying B & - - - - -
Chen Lingxiao 3= - - - - -
Non-executive director FHTES
Zheng Jianjiang (re-designated BRI (§=F-HF
from executive director to FoA-AEAHTEE
non-executive director with BEBFHTEE)
effect from 1 December 2024) 1,600 - - - 1,600
Independent non-executive BUFHGES
directors
Poon Chiu Kwok & B 250 - - - 250
Bau Siu Fung Mg 250 - - - 250
Lou Aidong (retired with effect ~ EER(E-F-W&
from 23 August 2024) NAZ+=ZHEEF) 99 - - - 99
Chau Siu Lun (appointed with BrB(E-F-_MmE
effect from 23 August 2024) NAZ+=AEEZH) 151 - - - 151
Total @& 4,350 1,800 - 18 6,168
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FREMBHRRMET
(Expressed in Hong Kong dollars)
(A T RR)
9 DIRECTORS' EMOLUMENTS (CONTINUED) 9 EE=% (&)
2024
“EopEE
Salaries, Retirement
Directors' allowances  Discretionary scheme
fees  and benefits bonuses  contributions Total
5o 28 BIREE
EERkn REF WE®L {3 @it
$'000 $'000 $'000 $'000 $'000
FET TER FET TEL TEL
Chairman and executive director TEXHTES
Zheng Jiang g1 2,000 - - - 2,000
Executive directors HTES
Zheng Jianjiang (appointed with ~ BB T (- F /M4
effect from 1 January 2024) —-H—HEEZH) 450 - - - 450
Chan Hon Ki REL - 2,092 - 18 2,110
Shen Guoying B % - - - - -
Chen Lingxiao 3= - - - - -
Independent non-executive BUFHGTES
directors
Poon Chiu Kwok &R 250 - - - 250
Bau Siu Fung whg 250 - - - 250
Lou Aidong EER 250 - - - 250
Total H 3,200 2,092 - 18 5,310
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Notes to the Consolidated Financial Statements
RE IS RRMEE

(Expressed in Hong Kong dollars)
(LA T R 7R)

10

INDIVIDUALS WITH HIGHEST EMOLUMENTS 10

Of the five individuals with the highest emoluments, three
of them (2024: two) were directors whose emoluments are

RE WAL

hE&EeFMALH=

HAANE(ZE

THE MAREFT HHFMAME

disclosed in note 9. The aggregate of the emoluments in ORI E - HMHME(—E_MFE: =4)
respect of other two (2024: three) individuals are as AT®HFEM@zEm T :
follows:
2025 2024
—E-_HFE Z—ZETEMF
$'000 $'000
FTRERT TET
Salaries and other emoluments FahEMFEFM(BREREE
(including housing allowances, other & 8 + E )2 85 &
allowances and benefits in kind) EWEF) 3,009 3,222
Discretionary bonuses B 15 € 4T 1,536 -
Retirement scheme contributions R K ET 8 K 137 134
4,682 3,356

The emoluments of the two (2024: three) individuals with
the highest emoluments are within the following bands:

ME(ZCZE-_MOF: =ZR)KSFHFMA

THHFEHEATHER:

2025 2024

—_E_RE —E_MF

Number of Number of

individuals individuals

N A &

$Nil to $1,000,000 = 7% T £ 1,000,000/ 7T - 1

$1,000,001 to $1,500,000 1,000,001 7 7t = 1,500,000 7% 7T 1 2
$3,500,001 to $4,000,000 3,500,001 7% JT = 4,000,000 7T 1
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Notes to the Consolidated Financial Statements
A RRMEE

(Expressed in Hong Kong dollars)

(ABTTHRTR)

11 PROFIT/(LOSS) PER SHARE

174

(a)

(b)

Basic profit/(loss) per share

The calculation of basic profit/(loss) per share is
based on the profit of $26,470,000 (2024: $29,182,000)
and loss of $2,466,000 (2024: $12,461,000) attributable
to ordinary equity shareholders of the Company
arising from continuing operations and discontinued
operation respectively and the weighted average
number of 492,984,000 (2024: 492,984,000) ordinary
shares in issue during the year.

Diluted profit/(loss) per share

The diluted profit/(loss) per share is the same as
basic profit/(loss) per share as there were no dilutive
potential ordinary shares in existence during the
years ended 31 March 2025 and 2024.

AUX International Holdings Limited / R = S Bl 2 BB R AR

11 8 R

(a)

(b)

A, (& 8)

SREFEBRN(FB)
iﬂx%mﬁﬂ/(ﬁﬂémg‘ ViN
NEEEREEREEEREF
ZE%«M%%Q&IQ BRI &5
7% % 726,470,000/ 7T( =& — P4 4F -
29,182,0007% 7T ) K &5 18 2,466,000 7
7T(=ZF Z /U4 : 12,461,0007 7T)
AR FANE BT BERMETS
[i% $1492,984,0000% (= & — 4 F :
492,984,000 ) 5H E FT 15 -

SREBEEAN(FR)
FREBERM(EE)E
$xm7ﬁ/(ﬁéﬂa)$ﬁﬂ Itk

15 A
EFER- F

PEREEN
—

T
8 7 17



Notes to the Consolidated Financial Statements

REMERRME
(Expressed in Hong Kong dollars)
(A TR R)
12 PROPERTY, PLANT AND EQUIPMENT 12 WE - BMERKRE
(a) Reconciliation of carrying amount (a) SRMEEH K
Properties Furniture,
leased for  fixtures and Leasehold Motor
ownuse  equipment improvements vehicles Total
EERN BE- EE  ARWE \ )
HEW% e % HE @
I 0 I 0 N N
TET TAER FET AR TEL
Cost: KA
At 1 April 2024 RZE-_NEMA—H 57,140 21,954 37,273 272 116,639
Additions NE 682 909 - 13 1,604
Disposals & (56,945) (16,482) (36,929) (24) (110,380)
Exchange adjustments EHE (1) (38) (2) (1) (42)
At 31 March 2025 RZE-R1F
L =A=t-R 76 . 6343 ¢ M2 260 7821
Accumulated depreciation EHFTERFEER
and impairment losses:
At 1 April 2024 R-_E-_NERAE—-A 56,430 19,371 37,273 181 113,255
Charge for the year EREX 834 725 - 42 1,601
Written back on disposals it & B HOR (56,945) (16,393) (36,929) (24) (110,291)
Exchange adjustments ELRAE (1) (22) (2) (1) (26)
At 31 March 2025 RZE-RF
e SAET-R 3681 M2 % 4539
Net book value: EEFE:
At 31 March 2025 RZE-R1F
=A=t-H 558 2,662 - 62 3,282
Cost: BA:
At 1 April 2023 W-_E-_=€@NA-H 65,425 22,013 37,730 262 125,430
Additions " E 1,331 644 - 24 1,999
Disposals H& (9,547) (335) (442) - (10,324
Exchange adjustments ERAER 69) (368) (15) (14) (466)
At 31 March 2024 RZZ-_ME
S E)ﬁ ;f - El 77777777777777 5 777, 17470 77777777 2 71197574 777777777 3 77127773 7777777777 27772 77777777 17176&3797 i
Accumulated depreciation R FERBEFA
and impairment losses:
At 1 April 2023 WR-_E-_=€NA—-H 64,755 19,125 37,730 139 121,749
Charge for the year FRHEL 1,274 708 - 49 2,031
Written back on disposals 5 & B iR (9,547) (256) (442) = (10,245)
Exchange adjustments R (52) (206) (15) ) (280)
At 31 March 2024 RZE-ME
T ZA=t-8 40 1931 yas LI 113,255
Net book value: EEFE:
At 31 March 2024 RZZ_MF
= A== 710 2,583 - 91 3,384
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R MWK

(Expressed in Hong Kong dollars)
(AT RR)

12 PROPERTY, PLANT AND EQUIPMENT
(CONTINUED)

(b) Right-of-use assets
The analysis of the net book value of right-of-use

12

WX BERR

(b)

% (&)

CHREEE
EREEERBBEERRNM

assets by class of underlying asset is as follows: ENBREFESTOT :
2025 2024
—®2-aRF _—_T_WHF
$'000 $'000
TER FE T
Properties leased for own use, EERMNEEY X
carried at depreciated cost TEXARY R 558 710

The analysis of expense items in relation to leases
recognised in profit or loss is as follows:

EFRaTBRIANEHEABO
XHEBAMMT

2025 2024
—E-RF ZEMF
$'000 $'000
FE T FE T
Depreciation charge of right-of-use A EE X IB#EEE
assets by class of underlying asset: fERIMWITEE A :
Properties leased for own use EERRNEED % 834 1,274
Interest on lease liabilities HEBBEZMNE
(notes 7(a)&28(a)) (K1 7#E7(a) % 28(a)) 40 401
Expense relating to short-term leases EE A EHF B M = B 424 1,113

During the year, additions to right-of-use assets
were $682,000 (2024: $1,331,000). This amount
primarily related to the capitalised lease payments
payable under new or renewed agreements for
office premises entered into during the year.

Details of total cash outflows for leases and the
maturity analysis of lease liabilities are set out in
notes 18(c) and 21, respectively.

Properties leased for own use

The Group has obtained the right to use properties
as its premises for staff quarters and office
premises through tenancy agreements. The leases
typically run for an initial period of 2 to 3 years.
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Notes to the Consolidated Financial Statements

REMERRME
(Expressed in Hong Kong dollars)
(A TR R)
13 INTANGIBLE ASSETS 13 B EE
Property
management
contracts and
related
Customer customer
relationships relationships Total
NEEREN
REREE
BEEBRE B# @t
$'000 $'000 $'000
TER TER TEL
Cost: RA:
At 1 April 2023 R-ZE-ZFENA-H 1,174 74,291 75,465
Exchange adjustments B g _ (4,182) (4,182)
AtSIMarch2024 R=F-RE=A=t-R 4 0109 7,283
At 1 April 2024 R-Z-_MEMA-H 1,174 70,109 71,283
Exchange adjustments [E 3 - (409) (409)
AtSIMarch202s ] R=%2-0%=A=t-R 14 69700 70874
Accumulated amortisation EHEBERBESE:
and impairment losses:
At 1 April 2023 R-BE-Z€WmA-H 1,174 43,956 45,130
Charge for the year ENEY _ 7,088 7,088
Exchange adjustments ¥ g - (2,551) (2,551)
A3 March 2024 R=F-B%=A=t-R 1 8493 49,667
At 1 April 2024 R-Z-_MEMA-H 1,174 48,493 49,667
Charge for the year ENEY _ 7,008 7,008
Exchange adjustments EH e - (321) (321)
AtSIMarch 205 R=2-8%=A=t-R 1174 55180 6354
Net book value: EEEE:
At 31 March 2025 R-F-RE-R=+-H - 14,520 14,520
At 31 March 2024 R-B-ME=ZA=+-A - 21,616 21,616

The amortisation charge for the year is included in

“depreciation and amortisation” in the consolidated

statement of profit or loss.

AERBHERGARGBREROM

ENEHEIA-
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Notes to the Consolidated Financial Statements

R MWK

(Expressed in Hong Kong dollars)
(AT RR)

14 GOODWILL

Cost:

At 1 April 2023
Exchange adjustments

At 31 March 2024 and 1 April 2024

Exchange adjustments

At 31 March 2025

Accumulated impairment losses:

At 1 April 2023, 31 March 2024,
1 April 2024 and 31 March 2025

Carrying amount:

At 31 March 2025

At 31 March 2024

Impairment tests for CGUs containing goodwill
The Group's goodwill arose from the acquisitions of

Shuyi in May 2017.

The goodwill is attributable to (1) the workforce of Shuyi
and the potential growth of the property management
industry in the PRC; and (2) the benefit of expected
synergies, revenue growth and the assembled workforce

of Mini Club.

178 AUX International Holdings Limited / 8 5 i IR 2 A IR A F

(S
$'000
FHE T
—F#mMA—H 62,930
(3,135)
=A=+—BRK
mA—H 59,795
(307)
R== —hE=ZA=t-H 59,488
—F#mMA—H
F=A=+—8H
FWA—BK
—=—1 fZA=t-8B 7,261
RZE_RAF=ZA=Z+—H 52,227
—E_MWME=ZRA=+—H 52,534
BEEENBRSEACENNREDNR
AEBBEDNETEHFRNR T — 1 F
AAWBEBE —mEE -
BERXRAME — B ITEBRKMNAESP
BYEEETENBEERE: UAKQ

EHHBRAENFZ WAERER
Mini Club &) 2 8 A F -
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Notes to the Consolidated Financial Statements
REBBEHRRM T

(Expressed in Hong Kong dollars)

(ABITERR)

14 GOODWILL (CONTINUED) 14 BEEREE(H)
Impairment tests for CGUs containing goodwill BEEENESELCENNRAENR
(Continued) = (,.‘EH)

Goodwill is allocated to the Group's CGUs identified as FMEIEZEFAEEMBNZREE
follows: _’il_ﬁf_L ZZDT :

2025 2024

—E-HFE —E-_MMWHE

$'000 $'000

TER TE T

Property management business XEBEK 52,227 52,534
Operation of restaurant and bar KEERRBEMMm

outlets* - -

52,227 52,534

*

The recoverable amount of the related CGU was lower than the
carrying amount of it and therefore the related goodwill was fully
impaired during the year ended 31 March 2021.

Property management business

The recoverable amount of the CGU is determined based
on value-in-use calculations. These calculations use cash
flow projections based on financial budgets approved by
management covering a five-year period. Cash flows
beyond the five-year period are extrapolated using
estimated weighted average growth rates of 3% (2024:
3%) which is not higher than the forecasts included in
industry reports. The growth rate used does not exceed
the long-term average growth rates for the business in
which the CGU operates. The cash flows are discounted
using discount rates of 21% (2024: 21%). The discount
rates used are pre-tax and reflects specific risks relating
to the relevant segment.

During the year ended 31 March 2025, the operation of
property management business continued to be profit-
making and thus no impairment indicator for the
respective goodwill has been identified.

* HERSELEMM AT RE S HEERE
mE AEEEREERNEBE % = —
FZA=Z+-—BLFETZBRE-

MEEEEK
ReELEEMHT KB SEERE
AEEFESE- Md'”%xﬁﬁffﬁﬂfx%:
BEMEZ A FHRUBEE 2H
Hehe BELFTFEHNBEERED
BRMEMEFEE R EXIN(ZF
THF:3%)EE ETaRITER
EhwEA -FTANMRETEBRE
CPEAENRKLEMEEBRN KRR T
HEEE - BeRENFTREZ21%(Z
T _WNFE %R -AAFTRERR
Tl U REMBEE>H 2BEBETER

Ao
ZoN

BE_ZF_AF=-A=+t—BLFE"
MEEREBLELERBAN E
tRAmEYELRBE-
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iR B A R AR MY AT
(Expressed in Hong Kong dollars)
(ABITERR)
15 INVESTMENTS IN SUBSIDIARIES 15 RBRBARANKRE
The following list contains only the particulars of TRERHIIBAEBELE BEEXE
subsidiaries which principally affected the results, assets BEEATE  MBAR ZHB K
or liabilities of the Group. The class of shares held is SHEINAN - FEHEERODZBNRE
ordinary unless otherwise stated. AR -
Proportion of ownership interest
FaERERLA
Place of
incorporation/ Particulars of Group's Held Held
establishment and issued and  effective by the by a
Name of company operation paid up capital interest ~ Company  subsidiary  Principal activity
EMA L/ ERfR A£Ey K23 KEAD
AAEE AIREESE CARRAH® REEE  BE  $A IERE
New Pride Corporate Limited® BVI 101 shares 100% 100% - Investment holding
ABEIES 101 % 100% 100% - REER
Cheerful Raise Limited Hong Kong 1 share 100% - 100%  Provision of administrative
service to
group companies
EAERLA B 15 100% - 0% RMEBRARETHE
B R
Club Kingdom The Central Hong Kong 1 share 100% - 100%  Holding of trademarks
Group Limited
R 1 100% - 100% HAEFER
Success Deal Limited Hong Kong 1 share 100% - 100%  Operation of
clubbing business
R 1] 100% - 100% HEEMER
Starry Chance Limited* Hong Kong 1 share 100% - 100%  Investment holding
EERRAA BR 15 100% - 100% HEER
Shuyi** The PRC 5,000,000 100% - 100%  Provision of property
shares management services
B Gl 5,000,000 % 100% - 100% RENFEERS
Po Tai Holdings Limited* Hong Kong 1 share 100% - 100%  Investment holding
ERERARD A R 15 100% - 100% REZER
Legend Management Limited Hong Kong 10,000 shares 100% - 100%  Operation of restaurant
and bar outlets
BR 10,0008 100% - 100% BEEBLEECHD
Ningbo Po Tai Hengmao Trading ~ The PRC 10,000,000 100% - 100%  Sales of living consumption
Co. Ltd* shares and festive products
EREFEREHARDA® HE 10,000,000 & 100% - 100% HEEEAm
Shuyi and Ningbo Po Tai Hengmao Trading Co. Ltd are the wholly * B-—REFEXEXESBERQAAT —
foreign-owned enterprises in the PRC. The company name in FRAPEZINEBEECEX - XAE A
English are the direct translation of the registered Chinese name BAIMEXKRB 2 EEDE  EHEA -
for the purpose of identification.
X KPMG are not the statutory auditors of these companies. - E2FHEFMEFALIFZERANE
iE A% AP -
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Notes to the Consolidated Financial Statements

ARE B R AR M R
(Expressed in Hong Kong dollars)
(ABITERR)
16 INVENTORIES 16 7 &
2025 2024
—E-RHE Z—ZE-_WHF
$'000 $'000
THET FHET
Living consumption and festive HYXERHENEERSE
products for property management HEOHEETAmLRE BE®
related value-added services 855 2,111
The analysis of the amount of inventories recognised as BRAAXTAABERINTFEEZR
an expense and included in profit or loss is as follows: AN RN
2025 2024
—E-_HFE Z—ZET_NHF
$'000 $'000
TER FAET
Carrying amount of inventories sold EEFENKREME:
from:
Continuing operations REFBEREED 32,255 63,047
Discontinued operation KEBRIEEEEB - 6,493
32,255 69,540
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AR M T

(Expressed in Hong Kong dollars)
(AT RR)

17

182

NON-CURRENT RENTAL DEPOSITS AND 17
TRADE AND OTHER RECEIVABLES

FHNHEERESUREGRE
fi /& I 5K 1H

2025 2024
—E_AREF —E-_mF
$'000 $'000
F#&x FET
Non-current assets kRBEE
Rental deposits HEZS 11 65
Current assets REBEE
Trade receivables, net of loss ESRWAEBE MBREBEE®
allowance (note) (M 7Z) 52,438 59,680
Deposits, prepayments and Re TENKREBEREMER
other receivables 18 21,871 22,179
74,309 81,859

Note: At 31 March 2025, trade and other receivables of the Group
included amounts due from entities controlled by Mr. Zheng
Jianjiang, the Company's controlling shareholder, of $924,000
(2024: $4,888,000) and entities over which Mr. Zheng Jianjiang has
significant influence, of $1,643,000 (2024: $6,052,000). The
amounts represent property management fees receivable arisen
in the ordinary course of business.

The amount of the Group's deposits, prepayments and
other receivables expected to be recovered or
recognised as expense after more than one year is
$11,000 (2024: $65,000), which mainly represent rental
deposits for staff accommodation and office of the
Group. All of the other trade and other receivables are
expected to be recovered or recognised as expense
within one year.

AUX International Holdings Limited / R = S Bl 2 BB R AR

EE

ZNES

R_E_RAEF=ZA=Z=+—HB XAX&EEZ
ZoREMEKRKEREREKRARR Z
BRRGE T EAEEFNERBREAER
BEAXENER 2 XIHE - 5 5 /924,000
B (= T — W 4 :4,888000% T ) K&
1,643,000 7T( = T — P4 4 : 6,052,000
T HAEBARBEEBBEPELEZ
FEWMEERS -

BEHKN - FRIKMELER

RAXWKRE  FARNFIEREMEK
FIAH) & FE 11,0008 (=T Z U5
65000/ 7L)  HX B SRR AKEE
IBEEEMAENEZEHERS -
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Notes to the Consolidated Financial Statements
RE IS RRMEE

(Expressed in Hong Kong dollars)
(LA T R 7R)

17 NON-CURRENT RENTAL DEPOSITS AND 17
TRADE AND OTHER RECEIVABLES
(CONTINUED)

Ageing analysis

As of the end of the reporting period, the ageing
analysis of trade receivables (which are included in trade
and other receivables), based on the date of revenue
recognition and net of loss allowance, is as follows:

FHNHEEREUREGRE
ftb & W 3% 7H (&)

fR iR o AT
RBEHR FAE S REMEKK
ENMEZRERRZBEIKANA
HARIGERBRBEROEKE DN
m

2025 2024
—E-HRE Z—ZZFT-_QWMF
$'000 $'000
THET FETT
Within 1 month — M AN 17,034 28,856
Over 1 month to 3 months BE—@E@RARE=1@A 12,736 13,084
Over 3 months to 6 months wR=EAZEXEHA 5,769 6,796
Over 6 months to 1 year BRANEAE—F 9,340 5,267
Over 1 year —F LAk 7,559 5,677
52,438 59,680
Further details on the Group's credit policy and credit FEBEEREXELESRIWREE
risk arising from trade receivables are set out in note ENEERRBRZE - FTFBEHNRK
25(a). & 25(a) ©
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WIN

R MWK

(Expressed in Hong Kong dollars)

(ABTTHRTR)

18 CASH AND CASH EQUIVALENTS AND 18
OTHER CASH FLOW INFORMATION

184

(a)

(b)

BeRATEEYUAREMER
EREEH

The analysis of cash and cash equivalents is as (a) RBERBRESEEFEWIHNMT:
follows:
2025 2024
—E_RE Z—ZE-_WF
$'000 $'000
TER FHET
Deposits with banks and cash RITERRFERS
on hand 376,158 364,902
Restricted bank deposits (note (i) X R &l 8 77 77 3K (A7 72 (i) (9,930) (8,492)

Time deposits with original maturity REI BB A= AN £H

over three months EHF R (207,651) (57,759)
Non-current time deposits JE BN B 7E R AF K (54,784) -
Cash and cash equivalents in the meReRERNR &

consolidated cash flow statement R & & E Y 103,793 298,651
Notes: B i
(i) Restricted bank deposits represent the cash collected from (i) STREBITERERDEEL, £

property occupants/owners for the repair and maintenance TUBBES ERE-TFEZHE
fund maintained by Shuyi. kREES-
(ii) Included in deposits with banks and cash in hand of the (ii) R-_ZE-_RAF=-A=+—H8 &K%
Group, $263,543,000 (2024: $363,594,000) are denominated EMROTEREFER 2P BE
in Renminbi at 31 March 2025. Renminbi is not a freely 263,543,000 (= T = M F:
convertible currency and the remittance of funds out of 363,594,000 7T) - M AR ¥ 5H1E -
mainland China is subject to exchange restrictions ARBITZAEHRHAIBRNER M
imposed by the Government of the PRC. Bt BERMEDNZASFEK
JiF S0 BE BR i o
Reconciliation of liabilities arising from (b) MEITBFELAGHNYEE
financing activities
The table below details changes in the Group's TEH M AEBRETHME
liabilities from financing activities, including both EHBEEH BRERESEIER
cash and non-cash changes. Liabilities arising from SR BETHMELENERE
financing activities are liabilities for which cash ,Ej HeEnetRNkxKBEERE
flows were, or future cash flows will be, classified in EeRAEBREARES R E
the Group's consolidated cash flow statement as ERNOEZEZRETHELEN
cash flows from financing activities. HEenmEnNZZEAGE-
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Notes to the Consolidated Financial Statements
RE IS RRMEE

(Expressed in Hong Kong dollars)
(LA T R 7R)

18 CASH AND CASH EQUIVALENTS AND 18
OTHER CASH FLOW INFORMATION
(CONTINUED)

BeREASSEYUAREMR
ERhEER (A

METBRELEEENY R

(b) Reconciliation of liabilities arising from (b)
financing activities (Continued)

Amount due to  Loans from the

arelated party controlling Lease
(interest-bearing) shareholder liabilities Total
EfEEE REER
RHEGE) BRREH HESE @t
$'000 $'000 $'000 $'000
TR TERT THET THET
(note 19) (note 22) (note 21)
(B E19) (W i#22) (K i21)
At 1 April 2024 R-Z-_MEMA-A - 104,840 6,027 110,867
Changes from financing cash flows: HRERERED:
Proceeds from loans from the controling  REZBRBRE M F G FE
shareholder - 19,500 - 19,500
Repayment of loans from the controlling  EEHE R R R E
shareholder - (86,020) - (86,020)
Increase in amount due to a related party & 4 B & 77 7 83 11 53,911 - - 53,911
Capital element of lease rentals paid EREERENASH S = = (3,440) (3,440)
Interest element of lease rentals paid EREEREMMEHSD - - (40) (40)
Totel changes from financing cash flows  BERSRERDRE ! =T L) G40 3
Exchange adjustments BARE L (27 S U (299
Other changes: EmE
Interest expenses (notes 7(a)828(a)) F 8 (87 52 7(a) R 28(a)) 803 - 40 843
Increase in lease liabilities from entering & W B ] 1L 37 8 & 2 10 A9
into renewed leases during the year HEAE - - 682 682
Increase in trade and other payables EREFREMZTEEMN (803) = = (803)
foizlotecranocs B ARRDEE S R T i |
At 31 March 2025 RZE-_RE=fA=+-H 53,613 38,320 3,268 95,201
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Notes to the Consolidated Financial Statements
AR M T

(Expressed in Hong Kong dollars)
(AT RR)

18 CASH AND CASH EQUIVALENTS AND 18 HEe LHAESZEYWUREMR

OTHER CASH FLOW INFORMATION EREER(E)
(CONTINUED)
(b) Reconciliation of liabilities arising from (b) MEETBFRMEEEENYRAE)

financing activities (Continued)

Amount dueto  Loans from the

a related party controlling Lease
(interest-bearing) shareholder liabilities Total
ENBEER KA ER
HEGE) REER HEEE B3t
$'000 $'000 $'000 $'000
FET THIT THET THT
(note 19) (note 22) (note 21)

(19 (W it22) (Wi21)

At 1 April 2023 R=B=-Z%#MmA-AH - 74,420 16,216 90,636

Changes from financing cash flows: BRER&HEH:

Proceeds from loans from the BEREERERER

controlling shareholder - 30,420 - 30,420
Capital element of lease rentals paid ERHER&MEEHH - - (11,506) (11,506)
Interest element of lease rentals paid EFHEE &M A B85 - - (401) (401)
Total changes from financing REFENELDER
Cashflows e 040 mson 18513
Exchange adjustments ERBE I 14
Other changes: 8.
Interest expenses (notes 7(2)828(a) ¥ B 3t (#f #7(2) K 28(a)) - - 401 401
Increase in lease liabilities from FERRETIHAEL N

entering into renewed leases HEER

during the year = = 1,331 1,331
Totalother changes Awkoesw - .- M 1%
At 31 March 2024 R-ZE-_ME=ZA=1+-H - 104,840 6,027 110,867

186 AUX International Holdings Limited / R = S Bl 2 BB R AR



Notes to the Consolidated Financial Statements

AR B AR Y R

(Expressed in Hong Kong dollars)
(LA T R 7R)

18 CASH AND CASH EQUIVALENTS AND 18 R4 KBS ZEBEYURHEME

OTHER CASH FLOW INFORMATION

(CONTINUED)

(¢) Total cash outflow for leases

(c)

Amounts included in the cash flow statement for

leases comprise the following:

ERhEER (A

HERERHAR

REEFARERERTNE

BEREATRE:

2025 2024
—_E_HE —E-_MmMHF
$'000 $'000
FE R FE T
Within operating cash flows EREHRE RN (424) (1,113)
Within financing cash flows TRERS AR (3,480) (11,907)
(3,904) (13,020)

These amounts relate to the following: ZEeHETIZERA:
2025 2024
—E-RHFE Z—ZET_MF
$'000 $'000
T &t FAE T
Lease rentals paid B~ Ee (3,904) 13,020

19 TRADE AND OTHER PAYABLES 19 EZ K H#MEFKE
2025 2024
—E_RE —E-_WMF
$'000 $'000
T &t FAET
Trade creditors 2 5 kN RIE 20,846 22,824
Deposits received from property REMEEE EFPFKBZ

owners/occupants "% 13,462 14,589
Receipts on behalf of utilities companies X & 2 F = % 2 &) WK 13,300 15,510
Amounts due to related parties & < B8 Bt 5 3k 1B 56,724 1,524
Other payables and accrued charges  H il JE 5k 1B K [E 51 & A 48,312 43,257
152,644 97,704
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Notes to the Consolidated Financial Statements

R MWK

(Expressed in Hong Kong dollars)
(AT RR)

19 TRADE AND OTHER PAYABLES (CONTINUED)

20

188

All of the trade and other payables are expected to be
settled within one year or are repayable on demand.

The amounts due to related parties represent balances
due to entities controlled by Mr. Zheng Jianjiang, the
Company's controlling shareholder, which are unsecured
and repayable within one year.

The amount due to related parties of $3,111,000 are
interest-free and the amount due to a related party of
$53,613,000 is interest bearing at 2.8% per annum.

19 ESREMENREGE

FHAmEESREMENRERR
—FABBRBRERKEE-

EAERB T XBE(EERMNANRQBE
BRBCRE BT Al B 8 2 & 85)
SREER 2ERAR-—FREE-

JE <+ BA B 5 ZX 1B 3,111,000 7T A R B
KB mMEN— B @B S RE
53,613,000/ 7t B #&2 F F| E2.8% 5 & °

As of the end of the reporting period, the ageing HEREHAR FAZESIREMER
analysis of trade creditors (which are included in trade REMESENRELRZZEZABHN
and other payables), based on the invoice date, is as BRE o M0 -
follows:
2025 2024
—E-_HFE Z—ZET-_MF
$'000 $'000
FET F 5 T
Within 3 months =@ AR 15,804 13,756
Over 3 months to 6 months BB =@EA=N1EA 4,243 8,019
Over 6 months to 1 year HiENEAE—F 354 549
Over 1 year —F N E 445 500
20,846 22,824
CONTRACT LIABILITIES 20 6N EE
2025 2024
—E-HFE Z—T_@MmF
$'000 $'000
T % x 5 T
Billing in advance of performance T8 UK B 49 3k 1B 62,119 63,873
The amount of revenue recognised in the year ended 31 BHE-_Z_hF=A=+—BILEE"
March 2025 that was included in the contract liabilities R-_E-_=ZFMA—HiABGLAEE
balance at 1 April 2023 was $63,873,000 (2024: LM ERUWZE S 5 A63,873,000
$74,035,000). BT (=ZF = g £ : 74,035,000 JT) °
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Notes to the Consolidated Financial Statements

FREMBHmRMET
(Expressed in Hong Kong dollars)
(A TR R)
21 LEASE LIABILITIES 21 HEAE
At 31 March 2025, the lease liabilities were repayable as R_E_RAF=ZA=+—H BEEZ
follows: MmEEBEHNT:
2025 2024
—E-RHE —E-mFE
$'000 $'000
FET FE T
Within 1year  T®WN 3083 5,913
After 1 yearbut within2years ~~~~ —%#®@Ewm%x 18 114
3,268 6,027

22 LOANS FROM THE CONTROLLING 22 marﬂiﬂiﬁﬁ A& E AR
SHAREHOLDER AND AMOUNT DUE TO Bk R R T
THE CONTROLLING SHAREHOLDER

The loans from the controlling shareholder are KEEBRBRRERSEER
unsecured.

At 31 March 2025, the current portion of the loans is RZEBEZ_RAF=A=+—H ERZ
interest-free and repayable within one year. MBS REERENR—FANEE-
At 31 March 2024, the non-current portion of $52,360,000 RZE-_ME=ZA=+—H BXRZ
was interest-bearing at 2% per annum and repaid in full 3k Bl 85 =F 952,360,000 7T 1% F | & 2%
during the year. The remaining non-current portion of FFERERFAREMEE 2T A
$52,480,000 was interest-free and partially repaid during HY & 43 52,480,000 T & % B Kk E R
the year. FALHEE-

The amount due to the controlling shareholder, FERERBRRRERESNE)RE
representing the interest payable, is unsecured, non- KR RERBER—FANERE:

interest bearing and repayable within one year.
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A IERRMEE

(Expressed in Hong Kong dollars)

(ABTTHRTR)

23

190

INCOME TAX IN THE CONSOLIDATED 23

STATEMENT OF FINANCIAL POSITION

(a)

REMBRRRPIOAEHR

Current taxation in the consolidated statement (a) HGZEMBERRRPPVENBHRIERE :

of financial position represents:

2025 2024
—E_RFE Z—ZTE_-_WUHE
$'000 $'000
TERT FET
Provision for PRC Corporate Income F A # B 1 ¥ F7 15 5 & &
Tax for the year 14,113 13,059
Provisional PRC Corporate Income B BT R XREH
Tax paid (10,255) (7,823)
Current tax payable B BA fE A % 18 3,858 5,236
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Notes to the Consolidated Financial Statements

N

M BRERME

(Expressed in Hong Kong dollars)
(LA T R 7R)

23

INCOME TAX IN THE CONSOLIDATED
STATEMENT OF FINANCIAL POSITION
(CONTINUED)

(b) Deferred tax (assets)/liabilities recognised:
(i) Movement of each component of deferred
tax (assets)/liabilities
The components of deferred tax (assets)/
liabilities recognised in the consolidated
statement of financial position and the
movements during the year are as follows:

23 HEMBMRRKRDHNHFEH(H)

(b) ERRELEBBE(EE) BE:
(i) BEZHBEEE) EEE4
B &85 B & B
REEEMENRRERAER
MEBEEHREEE) 8EA
BXER o R FA R &g
™

Impairment Amortisation Undistributed
losses on trade Accrued  of intangible profits of
receivables expenses assets  subsidiaries Total
EFEWTA WEAR
WHEESR EiER EVEERE AIREN @t
$'000 $'000 $'000 $'000 $'000
TEL TEL TET AR TER
Deferred tax arising from: EEHBER A
t1 April 2023 RZFZ=%
mA—H (4,316) (139) 7,584 8,585 11,714
Charged/(credited) to REBEEER
profit or loss from BEBmk/GrA)
continuing operations 1,571 5 (1,772) 2,300 2,104
Exchange adjustments ERHE 226 8 (408) (509) (683)
At31March2024and ~ RZT-M%
1 April 2024 ZA=T-BR
“E-lE
E A—H (2,519 (126) 5,404 10,376 13,135
Charged/(credited) to SEREER
profit or loss from B ‘:F‘ nk/GrA)
continuing operations 591 (5) (1,752) (5,567) (6,733)
Exchange adjustments ERHE 12 - 20 (29) (38)
At 31 March 2025 RZZ-R%F
ZA=+-H (1,916) (131) 3,631 4,780 6,364
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iR e B 3R 3k MY EE
(Expressed in Hong Kong dollars)
(A T RR)
23 INCOME TAX IN THE CONSOLIDATED 23 SEHBMRRARDPHAESH (&)
STATEMENT OF FINANCIAL POSITION
(CONTINUED)
(b) Deferred tax (assets)/liabilities recognised: (b) CHEIRELEHBEE) 8E: (&)
(Continued)
(i) Reconciliation to the consolidated statement (i) ZEHBEMRERER
of financial position
2025 2024
—E-_RE Z—ZT-_NF
$'000 $'000
T & FETT
Net deferred tax assets REETBERIRRNER
recognised in the consolidated E’] L IER IR E S
statement of financial position (2,047) (2,645)
Net deferred tax liabilities REATBEMRILRANER
recognised in the consolidated  #)IE & %{ 18 & & F %8
statement of financial position 8,411 15,780
6,364 13,135
(c) Deferred tax assets not recognised () ABAELEHREEE

192

In accordance with the accounting policy set out in
note 2(q), the Group has not recognised deferred
tax assets in respect of cumulative tax losses and
temporary differences arising from property, plant
and equipment amounting to $186,670,000 (2024:
$186,364,000) and $14,394,000 (2024: $29,277,000)
respectively as it is not probable that future taxable
profits against which such losses and temporary
differences can be utilised will be available in the
relevant entities. Included in unrecognised tax losses
are (i) losses of $183,046,000 (2024: $183,046,000)
from Hong Kong operations that can be carried
forward indefinitely, and (ii) losses of $3,624,000
(2024: $3,318,000) from the PRC operations that will
expire in five years from the year in which they arose.

AUX International Holdings Limited / R = S Bl 2 BB R AR

BIE M FE20q) FT$ M & 5 BRE
AEBITERIZABTHBEEBERER
#@% MENSBEENERZE
7 Bl1186,670,0007% T (= & = P
¢ : 186,364,000 7T ) & 14,394,000
B L (= F Z I 4 129,277,000
TR EEMBEE  REAME
MERINAAEEREREMNHRE
ZEBAREHEZZE0E A MK
e KER %Rlﬁﬁﬁiaﬁ C (i) &
$8183,046,0007%8 ;L( = T — IO £ :
183,046,000/ 7T) * RN BB £ -
TEBEHH#L X (ii) [ 18 3,624,000
B or( = 2 = I 4 : 3,318,000
)RR BERER BREBBE
EFERFAFEEEH-



Notes to the Consolidated Financial Statements
REBBEHRRM T

(Expressed in

(CAB TR

24 CAPITAL AND RESERVES

(a)

Hong Kong dollars)

24 EXREK #HE

Movements in components of equity (a) AR EH
The reconciliation between the opening and AEBEGZEREZEDSEAKS
closing balances of each component of the Group's DHOMBRERO H RN
consolidated equity is set out in the consolidated FREEREHXR - FUNEFRY
statement of changes in equity. Details of the I NYNCIR G = e (a
changes in the Company’s individual components BFBEHI DT
of equity between the beginning and the end of
the year are set out below:
The Company FANAN-T|
Share Share  Accumulated
capital premium losses Total
Rx 4 & R E# -
$'000 $'000 $'000 $'000
TER TETL TET TER
Balance at 1 April 2023 R-ZB-=fMA-ANEH 4,930 249,542 (121,617) 132,855
Change in equity for the yearended B Z_-Z-ME=ZR=+-H
31 March 2024: LEERERD:
Loss and total comprehensive income  FAEBLR2AK LS
for the year - - (10,327) (10,327)
Balance at 31 March 2024 and RZZE-ME=A=+-AK
1 April 2024 “E_MEMA-HMEH 4,930 249,542 (131,944) 122,528
Change in equity for the yearended BZ-Z_ZE=ZR=+-H
31 March 2025: LEERERS:
Loss and total comprehensive income  FAEBLR2AK LS
for the year - - (11,412) (11,412)
Balance at 31 March 2025 R-ZB-RZE=A=1+-A0H
&5 4,930 249,542 (143,356) 11,116
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R MWK

(Expressed in Hong Kong dollars)
(AT RR)

24 CAPITAL AND RESERVES (CONTINUED) 24 EXK #1E(E)
(b) Share capital (b) B
2025 2024
No. of No. of
shares Amount shares Amount
B#%#E ¢8E BOHUE Gk}
'000 $'000 ‘000 $'000
T & THER Tk TET
Authorised: EE
Ordinary shares of $0.01 each MREE0.017% T
Tk 10,000,000 100,000 10,000,000 100,000
Ordinary shares, issued EER BRORAR:
and fully paid:
At the beginning and the end of REDRER
the year 492,984 4,930 492,984 4,930

194

(c)

The holders of ordinary shares are entitled to

receive dividends as declared from time to time

and are entitled to one vote per share at meetings

of the Company. All ordinary shares rank equally
with regard to the Company'’s residual assets.

Nature and purpose of reserves

(i)

Share premium

The share premium represents the difference
between the nominal value of the shares of
the Company and proceeds received from the
issuance of shares of the Company. Under the
Cayman Companies Law, the share premium
account of the Company is distributable to
the shareholders of the Company provided
that immediately following the date on which
the dividend is proposed to be distributed,
the Company would be in a position to pay
off its debts as they fall due in the ordinary
course of the business.
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(c)

EERFEAEREDRTEE

MRS TEERARAFTKRE
FUBR—BETRR-FEAEARD
BRBEENS MEET BRI
i [ & o
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Notes to the Consolidated Financial Statements
REBBEHRRM T

(Expressed in

(CAB TR

Hong Kong dollars)

24 CAPITAL AND RESERVES (CONTINUED)

(c)

(d)

(e)

Nature and purpose of reserves (Continued)

(ii) Capital reserve
The capital reserve represents the cash paid
for the acquisition of subsidiaries contributed
by the former controlling shareholder in
September 2010.

(iii) Exchange reserve
The exchange reserve comprises all foreign
exchange differences arising from the
translation of the financial statements of
foreign operations. The reserve is dealt with
in accordance with the accounting policies
set out in note 2(t).

(iv) Statutory reserve

The Articles of Association of Shuyi require the
appropriation of 10% of its profit after tax each
year, based on its statutory audited financial
statements, to the statutory reserve until the
balance reaches 50% of the registered capital of
Shuyi. The statutory reserve may be capitalised
as the paid-in capital of Shuyi.

Distributability of reserves

As at 31 March 2025, the aggregate amounts of
reserves available for distribution to equity
shareholders of the Company were $106,186,000
(2024: $117,598,000).

Dividend

The directors do not recommend the payment of a
dividend for the year ended 31 March 2025 (2024
$Nil).

24 BEXRNK f##E(AE)

(c)

(d)

(e)

BENEER B SO (H)

(i) BEXf#E
EXAEREREAERER
R-ZZE-—ZTFNARKE
MEARMXNMNEAES-

(iii) B 5% f#fE
EXRFBERBEBIINE
BHMEBREMEENRA
ShNIE Z= B B IE MR
2Nz A BURETT -

(iv) J:E f##
E-dEBERMAUEXRE
FREEZERELZYB
WA ER B R TR
0%BMALZERE BEEH
HEINE -ZMEARN
50% A ERBBEAE AR R
E-mERRAE-

1

N>

=

a5 R B
R—_E-_RFEF=ZRA=+—H" 7
HAYREFARAEZERENHE
A $£106,186,000/ L(— & — 1Y
£ :117,598,0007% 7T) °

B’ E
EFTRERNBE 2T
F=ZA=Z+—8 2K E&(
ZEET) e

LE]d
A=
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R MWK

(Expressed in Hong Kong dollars)

(ABTTHRTR)

24 CAPITAL AND RESERVES (CONTINUED)

(f)

Capital management

The Group's primary objectives when managing
capital are to safeguard the Group's ability to
continue as a going concern, so that it can continue
to provide returns for shareholders and benefits for
other stakeholders, by pricing products and
services commensurately with the level of risk and
by securing access to finance at a reasonable cost.

The Group actively and regularly reviews and
manages its capital structure to maintain a balance
between the higher shareholder returns that might
be possible with higher levels of borrowings and
the advantages and security afforded by a sound
capital position, and makes adjustments to the
capital structure in light of changes in economic
conditions.

The Group monitors capital with reference to its
debt position. The Group's strategy was to
maintain the equity and debt in a balanced position
and ensure there was adequate working capital to
service its debt obligations. The ratio of the
Group's total liabilities over its total assets at 31
March 2025 was 52% (2024: 57%).

Neither the Company nor any of its subsidiaries are
subject to externally imposed capital requirements.

25 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS

Exposure to credit, liquidity, interest rate and currency
risks arises in the normal course of the Group's business.
The Group's exposure to these risks and the financial risk
management policies and practices used by the Group
to manage these risks are described below.

196
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Notes to the Consolidated Financial Statements
REBBEHRRM T

(Expressed in

(CAB TR

Hong Kong dollars)

25 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(CONTINUED)

(a)

Credit risk

Credit risk refers to the risk that a counterparty will
default on its contractual obligations resulting in a
financial loss to the Group. The Group's credit risk
is primarily attributable to trade receivables.
Management has a credit policy in place and the
exposure to this credit risk is monitored on an
ongoing basis.

The Group's exposure to credit risk arising from
restricted bank balances and cash and bank
balances is limited as the counterparties are banks
with sound credit standing.

The Group does not provide any guarantees which
would expose the Group to credit risk.

Trade receivables

The Group's exposure to credit risk is influenced
mainly by the individual characteristics of each
customer rather than the industry or country in
which the customers operate. There are no
significant concentrations of credit risk within the
Group, as where there is credit exposure to the
Group, it is spread over a diversified portfolio of
customers.

The Group's exposure to credit risk arising from
trade receivables in connection with operation of
clubbing business and restaurant and bar outlets is
limited because the counterparties are financial
institutions, for which the Group considers to have
low credit risk.

In respect of trade receivables relating to the
provision of property management services,
individual credit evaluations are performed on
customers requiring credit over a certain amount.
These evaluations focus on the customer’s past
history of making payments when due and current
ability to pay, and take into account information
specific to the customer as well as pertaining to the
economic environment in which the customer
operates.

25

% ERE

EREMIARF

8 (&)

(a)

FERR
FERREHFIARABTAN
,\Eﬁﬁ%\ﬁlzﬁ‘i@ﬁﬁfméﬁﬁﬁ’ﬂ
- AEBEEERBRIERR
E/\\f’f%[;ﬂﬁz, IEoﬁf%@E%‘JE
EERRIFBEEZXSFEE

a =5
B L B

MR RZEFEEBRITEER
2 B AR 17 ZKE@IxﬁE%HE
THEB RS RIRITE % TR
XHEERRBRBR-
REBUVEEREMNEFEARE
EEREERRER-
BEZEWKSE
AEBZEERRETEZEER
FHEASMMEE MIEZXER
KEMETEXBMRAMEZE - A
RAEEBBENEERRD B
RETENEFAEG WAEHE
TEEREFEERR-

AEBEgHR ERELEEMAT
XBEBENEZREFTAMRE
ENEERBRAER TTHREF
TNHASERSAEBEREER
B T B

FEREDEZEEREEHEN
B EWHKEME @5 EEF
BHHHEEEBRE - ETEBN

EPET METBITEHHER
PIAE R HIK 2 8 KA & h#E

BRHWENGEN XEREEPZE
EEMMREFPZEMENKE
REWNHBER-
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R MWK

(Expressed in Hong Kong dollars)
(AT RR)

25 FINANCIAL RISK MANAGEMENT AND FAIR 25 i EREEREMI AN
VALUES OF FINANCIAL INSTRUMENTS 5 (&)
(CONTINUED)
(a) FERKGE
(a) Credit risk (Continued) BESEWEGE)
Trade receivables (Continued) AEERSEARZ2HBEHEE
The Group measures loss allowances for trade FEMNSETEZESHERKE
receivables at an amount equal to lifetime ECLs, ZEEBEE ANDEREEDRE
which is calculated using a provision matrix. ETEE -
The following table provides information about the TREINEBAEBEEE 2 E
Group's exposure to credit risk and ECLs for trade ERBRURESENZREZE
receivables: HEEBENEE:
2025
—E_REF
Gross
Expected carrying Loss
loss rate amount allowance
FEHER=X AR EE BEEE
% $'000 $'000
% TER THERT
Property management Y FEHE
Less than 1 year past due  #1 Hi b 50 — 4 0% - 4% 45,067 1,875
1-2 years past due BH— E W F 20% 7,662 1,496
2-3 years past due BEME = F 84% 3,289 2,777
3-4 years past due mE == NF 80% 1,514 1,205
More than 4 years past due # Hi & 1@ /Y 4 73% 2,082 1,510
59,614 8,863
Property management HYEEEEB L
related value-added 1% 8 R 7%
services
Current (not past due) Bl AR (5K %81 H) 0% 1,687 =
61,301 8,863
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RE IS RRMEE

(Expressed in Hong Kong dollars)

(CAB TR

25 FINANCIAL RISK MANAGEMENT AND FAIR 25 B EREERESM T A D F
VALUES OF FINANCIAL INSTRUMENTS B (#&)
(CONTINUED)
(a) Credit risk (Continued) (a) =EEREKE)
Trade receivables (Continued) EZENKFEE)
2024
Gross
Expected carrying Loss
loss rate amount allowance
TE B 5 18 K WA E &5 18 B
% $'000 $'000
% FB T F %5 T
Property management YFEHE
Less than 1 year past due  #1 Hi b 50 — 4 0% — 4% 54,993 2,037
1-2 years past due BH— E W F 43% 8,054 3,442
2-3 years past due BmEWE = F 63% 2,660 1,680
3-4 years past due BmHEH =M 4F 95% 1,546 1,461
More than 4 years past due # Hi & 1@ /Y 100% 2,780 2,780
70,033 11,400
Operation of clubbing HESHERE EE
business and restaurant KB 8 P s
and bar outlets
Less than 1 year past due  #1 Hi 50 — 4 0% 2 -
Property management HYEEEHEB L
related value-added 118 IR 7%
services
Current (not past due) Bl AR (5K 81 H) 0% 1,045 -
71,080 11,400

Expected loss rates are based on actual loss experience
over the past 5 years. These rates are adjusted to reflect
differences between economic conditions during the
period over which the historic data has been collected,
current conditions and the Group's view of economic
conditions over the expected lives of the receivables.

%EHHEEHET% NBERFNE
REELERAE YRBELH
B R B AR E AR AT
REMRALEANEEMRRROE
quT_,%f"‘?HHWE’Ji&/Hﬂkﬂ EZ
Bl H ZE ZETH

O]
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AR M T

(Expressed in Hong Kong dollars)
(AT RR)

25 FINANCIAL RISK MANAGEMENT AND FAIR 25 B EREEREM I A Q¥
VALUES OF FINANCIAL INSTRUMENTS B (&)
(CONTINUED)
(a) Credit risk (Continued) (a) EERKRGE
Trade receivables (Continued) EZENEE)
Movement in the loss allowance account in respect ¢ W EWE SERNEEBEE
of trade receivables during the year is as follows: gEmT
2025 2024
ZTE-REFE _—T_NMF
$'000 $'000
THET FAET
At the beginning of the year R E 1) 11,400 20,559
Impairment loss reversed (note 7(c)) B # [0 2 & & & 18
(Kt &t 7(c)) (1,553) (189)
Written off | (931) (7,900)
Exchange adjustments & % 38 & (53) (1,070)
At the end of the year R E R 8,863 11,400
(b) Liquidity risk (b) RBELRARK
Individual operating entities within the Group are XEEARE /E'JU rKEERABES
responsible for their own cash management, including BeHeER PEASAHY
the short-term investment of cash surpluses and the & § & B EXENEH
raising of loans to cover expected cash demands, e &m kKM E i” BB TEE &

HEXNKTE BEBLAFTES

subject to approval by the parent company’s board

200

when the borrowings exceed certain predetermined
levels of authority. The Group's policy is to regularly
monitor its liquidity requirements and its relationship
with finance providers, to ensure that it maintains
sufficient reserves of cash and adequate committed
lines of funding from major financial institutions or
controlling shareholder to meet its liquidity
requirements in the short and longer term.
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Notes to the Consolidated Financial Statements

AR B AR Y R

(Expressed in Hong Kong dollars)
(LA T R 7R)

25 FINANCIAL RISK MANAGEMENT AND FAIR

VALUES OF FINANCIAL INSTRUMENTS

(CONTINUED)

(b) Liquidity risk (Continued)

The following tables show the remaining contractual
maturities at the end of the reporting period of the
Group's financial liabilities, which are based on
contractual undiscounted cash flows (including
interest payments computed using contractual rates
or, if floating, based on rates current at the end of
the reporting period) and the earliest date the
Group can be required to pay:

25

(b)y REBESEMGE)

HHEEREEREMIARNT
8 (&)

TRIIFTAEEZBRAEBERR
EHRNBTANIBBER 1
DREGHNATRASRER
BRaHMER(K mBFR A
REREHROEAN ) HE
ORISR/ QPSRN S I -
NHROKRFBEHEME L :

7

2025
“E-nfE
Contractual undiscounted cash outflow
BHRFRAERL

Within ~ More than ~ More than Carrying

1year  1yearbut 2 years but amount at

oron less than less than After 31 March

demand 2 years 5 years 5 years Total 2025

R-2-1fF

-ERY -EUEE RMENLE ZR=t-8

REX MWERT EEQT AENRLE @t REE

$'000 $'000 $'000 $'000 $'000 $'000

TER TER TER TER TER TER

Trade and other payables B A R E B A 152,829 - - - 152,829 152,644

Lease liabilities BERR 3,098 188 - - 3,286 3,268
Amount due to the R ERERSE

controlling shareholder 4,070 - - - 4,070 4,070
Loans from the controlling ~ REZRBEEEH

shareholder 38,320 - - - 38,320 38,320

198,317 188 - - 198,505 198,302
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Notes to the Consolidated Financial Statements
AR M T

(Expressed in Hong Kong dollars)

(ABTTHRTR)

25 FINANCIAL RISK MANAGEMENT AND FAIR 25

202

VALUES OF FINANCIAL INSTRUMENTS

MEERRBEERESMIAAY
& (&)

(CONTINUED)
(b) Liquidity risk (Continued) (b) "RBELEKE)
2024
“EomE
Contractual undiscounted cash outflow
ANATRRERN
More than ~ More than Carrying
Tyearbut  2yearsbut amount at
Within 1 year less than less than After 31 March
or on demand 2 years Syears Syears Total 2024
R-ZF_RE
-ER% -ENLEE MENELE ZA=+-H
BREX  RENT  RENT  RENE @it EmE
$'000 $'000 $'000 $'000 $'000 $'000
TERL TERL TERL TERL TERL TERL
Trade and other payables ~ ZH R At [ 5B 97,704 - - - 97,704 97,704
Lease liabilities BEAR 5944 115 - - 6,059 6,027
Amount due to the controlling fE 7 1t % & 5
shareholder 5,694 - - - 5,694 5,694
Loans from the controlling ~ REZRBEEEH
shareholder 1,047 105,279 - - 106,326 104,840
110,389 105,394 - - 215,783 214,265
(c) Interest rate risk () FEEMK

Interest rate risk is the risk that the fair value or
future cash flows of a financial instrument will
fluctuate because of changes in market interest
rates. The Group's interest rate risk arises primarily
from lease liabilities, loan from the controlling
shareholder (interest-bearing portion) and amount
due to a related party (interest-bearing) as
disclosed in notes 21, 22 and 19 respectively.
Borrowings issued at fixed rates expose the Group
to fair value interest rate risk. The Group does not
use financial derivatives to hedge against the
interest rate risk. The Group's interest rate profile
as monitored by management is set out in the
following table.

AUX International Holdings Limited / R = S Bl 2 BB R AR

FMEEBELRTIAZAFE
HAKRBERERAEDSF X
FEHHBEENER - ANE R F
ZEBETEELEB N D BIME
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Notes to the Consolidated Financial Statements

AR B AR Y R

(Expressed in Hong Kong dollars)
(LA T R 7R)

25 FINANCIAL RISK MANAGEMENT AND FAIR 25
VALUES OF FINANCIAL INSTRUMENTS

% ERE
8 (&)

EREMIARF

(CONTINUED)
(c) Interest rate risk (Continued) () R ZEK(E)
2025 2024
ZEC_RE ZEINE
Effective Effective
interest rate $'000 interest rate $'000
EBRA=R TERL EBRAZ THET
Fixed rate borrowings: ENEEE:
Lease liabilities HERE -5.8% 3268  4.2%-58% 6,027
Loans from the controlling shareholder R BB R R & i 0% 38,320 2.0% 52,360
Amount due to a related party JE 1 7 B 2.8% 53,613 N/A -
Total borrowings BER 95,201 58,387
The Group's interest-bearing financial liabilities at AREEBRBREHRNET B © @
fixed interest rates at the end of reporting period BEEE N X) &R # 5K m &
are lease liabilities loans from the controlling ENREZERKRENHEHEAE
shareholder and amount due to a related party that B R ER BT RIE - 5 A
are measured at amortised cost, and the change of REEHW P EHFEANEEMBEF
market interest rate does not expose the Group to ER o A W2 WA K G
interest rate risk. Accordingly, no sensitivity analysis b B0 BLRRE 9 AT ©
has been presented.
(d) Currency risk (d) E % & k&

The Group is exposed to currency risk primarily
through borrowings and cash balances that are
denominated in a foreign currency, i.e. a currency
other than the functional currency of the operations
to which the transactions relate. The currency
giving rise to this risk is Renminbi.

(i) Exposure to currency risk

The following table details the Group's
exposure at the end of the reporting period to
currency risk arising from recognised assets or
liabilities denominated in a currency other than
the functional currency of the entity to which
they relate. For presentation purposes, the
amounts of the exposure are shown in HKD,
translated using the spot rate at the year end
date. Differences resulting from the translation
of the financial statements of foreign operations
into the Group's presentation currency are
excluded.

AEBAENINERRE 2K
QM?I\M#@WF?&&E@%N
ﬁ% BIAR B HER&EE le]ﬁb
BB ZEEEE - Bt AR
$H?‘§E‘J SHEBAARKE-

(i) H & %R
TERHFAAEER RS H
ﬂiﬁﬁﬁﬁmﬂau*ﬁ%gﬁglﬁ
EEB AN E G ED
Eﬁ%éméﬁi,\%ﬁﬁf?zi
MEERR - S25 88
EREe@EXABFLEAND
HEXBRERBBETLIER-
BEBIXBZHBERR
RAEBE2NERMEL

MEBRBDTTAHE-
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Notes to the Consolidated Financial Statements
A IERRMEE

(Expressed in Hong Kong dollars)
(AT RR)

25 FINANCIAL RISK MANAGEMENT AND FAIR 25 B EMEBEE LRSI AN YE

VALUES OF FINANCIAL INSTRUMENTS B (#&)
(CONTINUED)
(d) Currency risk (Continued) (dy E¥EkKE)

(i) Exposure to currency risk (Continued)

(i) EiE % ERE(&E)

Exposure to foreign currency
(expressed in HKD)
[ B Sh % = B

(ML % T & R)
2025 2024
—E-RHFE Z—ZE-_NF
Renminbi Renminbi
AR AR
$'000 $'000
TERT FETT
Cash at bank and in hand WRITERERFERR 340 351
Net exposure arising from CHRBEENBEM
recognised assets and liabilities E 4 Z B B F & 340 351

(ii) Sensitivity analysis

The following table indicates the instantaneous
change in the Group's profit after tax (and
retained profit) that would arise if foreign
exchange rate to which the Group has
significant exposure at the end of the reporting
period had changed at that date, assuming all
other risk variables remained constant.
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Notes to the Consolidated Financial Statements

AR B AR Y R

(Expressed in Hong Kong dollars)

(CAB TR

25 FINANCIAL RISK MANAGEMENT AND FAIR 25
VALUES OF FINANCIAL INSTRUMENTS

(CONTINUED)

(d)

Currency risk (Continued)

Sensitivity analysis (Continued)

% ERE

8 (&)

EREMIARF

(d) E¥EKGE)
(i) BBEE 7 W (F)

2025 2024
e 2 —E-m#E
(Decrease)/ (Decrease)/
increase in increase in
Increase/ profit Increase/ profit
(decrease) after tax (decrease) after tax
in foreign and in in foreign and in
exchange retained exchange accumulated
rate profit rate losses
BR B 10 A R ERER
SHEE % KH%@EHU O EE [E & 2 EA
ERHATER)  RD)/#m EAH/ATE)  CED)/Em
$'000 $'000
TERT FRET
Renminbi ARE 10% (34) 10% (35
(10%) 34 (10%) 35
Results of the analysis as presented in the above FRFAESMERERZE
table represent an aggregation of the FIE B AE EREE
instantaneous effects on each of the Group KA ENEAEEERKRT
entities’ loss after tax and accumulated losses EEEREFTEERRE
measured in the respective functional currencies, BARBOTEXZEBRAE T
translated into HKD at the exchange rate ruling Wi E-
at the end of the reporting period for presentation
purposes.
The sensitivity analysis assumes that the R E D R E SN E E X
change in foreign exchange rates had been LEBHERAREFTEAR
applied to re-measure those financial SERBEHRRBEESH
instruments held by the Group which expose HEENERROSETIA
the Group to foreign currency risk at the end BEESERNAIFBETZYT
of the reporting period, including inter- R BB E 2 B REM
company payables within the Group, if any, B)ot oM T BHE Hﬁ A
which are denominated in a currency other EB 2 HmRBEKAE
than the functional currencies of the borrower. SEZRINEEBRMEEZ
The analysis excludes differences that would EH-MOoMBR_-_ZT M
result from the translation of the financial FARREEET

statements of foreign operations into the
Group's presentation currency. The analysis
has been performed on the same basis for
2024.
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Notes to the Consolidated Financial Statements

R MWK

(Expressed in Hong Kong dollars)
(AT RR)

25 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(CONTINUED)

(e) Fair value measurement
The carrying amounts of the Group's financial
instruments carried at amortised cost are not
materially different from their fair values as at 31
March 2025 and 2024.

26 MATERIAL RELATED PARTY TRANSACTIONS

(a) Key management personnel remuneration
Remuneration for key management personnel of
the Group, including amounts paid to the
Company's directors as disclosed in note 9 and
certain of the highest paid employees as disclosed
in note 10, is as follows:

25 BBEABREERESBMIAAY
& (&)

(e) DAFEFE
AEBRBHEHNEAARZ @@
TECEAMESRER-_ZT-H
FR-_FE-_NMF=ZA=Z+—H
ZRAFEEZERNRNK-

26 EXNBEBARS

(a) TEEEEBAEFHFM
AEET2EEBEABNHME
BXATHWEIRMBENKRRQF
EELMEFIOMBENE T &
SEHEHMESNFKE)NT

2025 2024
—E-RFE ZET-_MWMF
$'000 $'000
T#&x FE T

Salaries and other short-term e hEMEHEERA
employee benefits 9,625 8,938
Discretionary bonuses I 15 12 4L 1,536 -
Retirement scheme contributions [ NEY RO 173 167
11,334 9,105
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RE MWK

(Expressed in Hong Kong dollars)
(LA T R 7R)

26 MATERIAL RELATED PARTY TRANSACTIONS
(CONTINUED)

(b) Transactions with other related parties
In addition to the transactions and balances
disclosed elsewhere in these financial statements,
the Group entered into the following material
related party transactions:

26 EXNBEBAERZ (H)

(by RBEMBBLTZXS
BRATBHRREMBOAEE
ZR 5 MR AN E R R
TETTINERXRS:

2025 2024
—E_-_RHEF —E-WMHF
$'000 $'000
F & x FHE T
Property management services RKEBBE T Z2MEEERE
income from related parties (note) 4 A (K &F) 50,622 63,293
Short-term lease income received KB @B TN EHMEES
from related parties (note) L ONCIF:D) 1,805 880
Services fee received from related 7] B8 B 75 Y ER A9 AR 7% & (FY #1)
parties (note) - 565
Non-operating income from related 2K B B Bt 77 89 3F 48 &
parties (note) We N (K &) 8 -

Notes:

The related parties represented the entities owned or controlled
by Mr. Zheng Jianjiang, the controlling shareholder of the Group.

In the opinion of the Company’s directors, the
above transactions were carried out on normal
commercial terms and in the ordinary course of
business.

(c) Applicability of the Listing Rules relating to
connected transactions
The property management services income from
related parties disclosed in note 26(b) includes
$50,622,000 (2024: $63,293,000) which constituted
continuing connected transactions as defined in
Chapter 14A of the Listing Rules. The disclosures
required by Chapter 14A of the Listing Rules are
provided in section “Continuing Connected
Transactions” of the Report of the directors.

In addition, short-term lease expenses and services
fee paid to related parties disclosed in note 26(b)
constituted connected transactions as defined in
Chapter 14A of the Listing Rules but are exempt
from the disclosure requirements in Chapter 14A of
the Listing Rules, as they are below the de minimis
threshold under Rule 14A.76(1).

i 32

BB R AEEERRREBT L
BAHREG TR -

ARREERR LBRXSHTHE
BEEBERFTRE —RBERK

VAL

(c) HBEEXZEBEMNLTRAZ
B A%
£ XXM FE26(0) BT B B 2R B B8 B
2 EE R R WA F - 50,622,000
BT (= — 104 ¢ 63,293,000/ JT)
B EMBUNEUAZERATE Z
BEBRERS - £EmHREF14A
EMEXKBHECRESTERE
RIS ERERS] — &5 H-

e 4N E XXM sE26(0) T R 2 B
NEAB TN EHRER IR
BEEKLETMHRBBEUAZTFR
EZ2HEBERZ - AM BRZE
T HERFE1AATOMNIETE T 2 &
BREKFE HERPET ™M
BAUBEUAZEZHEBRTE -
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AR M T

(Expressed in Hong Kong dollars)
(AT RR)

27 COMPANY-LEVEL STATEMENT OF 27 AGEEZHMBRIEE
FINANCIAL POSITION

2025 2024
—E-RE —ZFT-NWHF
Note $'000 $'000
B 5% F&x FE T
Non-current assets RBEE
Property, plant and equipment  # % - B =B & & & 412 414
Investments in subsidiaries RITE AWK E 15 10 10
. 422 424
Current assets REBEE
Other receivables E b pE Uk I8 228 123
Amounts due from subsidiaries  J& U Fft B A 7 3 18 123,769 124,694
Cash at bank and in hand ROGFEREFRERRS 303 1,128
124,300 125,945
Current liabilities REBAE
Other payables H b JE T 3B 2,689 3,419
Amounts due to subsidiaries RN INGIE @ 10,463 -
Lease liabilities ME&AE 269 422
. 13,421 3,841
Net currentassets ~~~ #"BRE®E = 110879 = 122,104
Total assets less current EEHERABAEE
_liabilittes . ms01 - 122,528
Non-current liabilities EkRBEE
Lease liabilities 7 e 18 -
NET ASSETS EEFE 111,116 122,528
CAPITAL AND RESERVES EXRFEE 24(a)
Share capital % 7R 4,930 4,930
Reserves & & 106,186 117,598
TOTAL EQUITY EEEE 111,116 122,528
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RE IS RRMEE

(Expressed in

(CAB TR

28 DISCONTINUED OPERATION

Hong Kong dollars)

On 29 December 2023, the Group announced that the
lifestyle entertainment business have been experiencing
a downturn in recent years. In view of the outlook of the
business, the Board of Directors decided not to renew
the tenancy agreement of Zentral upon expiry in June
In addition, the
restaurant and bar outlet also ceased to operate in view

2024 and ceased the operation.
of the imminent expiration of the relevant tenancy
agreement. Accordingly, this business was classified as

discontinued operation.

(@) The results of discontinued operation are as

gl

35:5@‘1‘ Az-+hB &%
MEBTBREEBEIF —ERER
¢ii ERAREBZAIZ EEFgR
TE fE Zentral B9 10 & % & _7_|EI¢
/‘Tﬁﬂ,ﬁﬂ?éK@%‘f%@ﬁ%ﬁ%ﬁ% lid
SNoBREREERFEIBRE A &
EREMEPMAMmIAEILEEE AL %
X¥BE B RERIELEER -

o

\ml} | \

a) ERUEBEZHBEREWOT:

follows:
2025 2024
—E_HFE Z—ZZT-WMF
$'000 $'000
FET FE T
Revenue B A - 14,968
Other revenue H 4 e A 8 45
Other net gain H b= %5 - 835
Cost of inventories sold BEERFEKA - (6,493)
Staff costs 8 I KA (1,156) (11,744)
Depreciation and amortisation #r & & # 85 - )
Property rentals and related expenses ¥ % 1 & & 18 # 51 x£ (778) (2,986)
Advertising and marketing expenses & & & & 5 % - (3,349)
Utilities expenses KEE (20) (333)
Repair and maintenance expenses  # & R # # X - (150)
Other operating expenses EfEeRx (501) (2,890)
Loss from operations REEE (2,447) (12,099)
Finance costs B & KA (19) (362)
Loss before taxation Br B Al B 1B (2,466) (12,461)
Income tax Frig &t - -
Loss for the year from FRAERLERE
discontinued operation XKEE (2,466) (12,461)
Attributable to: LT A+ 4L
Equity shareholders of the Company 7&K 2 7] # 7 IR & (2,466) (12,461)
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R MWK

(Expressed in Hong Kong dollars)
(AT RR)

28 DISCONTINUED OPERATION (CONTINUED)

(b) The cash flows of discontinued operation are as

follows:

28 ERIEREXRK(H)

b) ERLEBEXHNREADOT:

PARTIES

2025 2024
—E-_RE Z—ZT-_NF
$'000 $'000
TER FAET
Cash flows used in KEEHHMARE RN
operating activities (6,829) (14,624)
Cash flows generated from KEEHEENR SR
investing activities 2 5
Cash flows used in MEEZBRARE RN
financing activities (2,700) (10,520)
Net cash flows I & mF R (9.527) (25,139)
29 IMMEDIATE AND ULTIMATE CONTROLLING 29 EEZRKRARERA
At 31 March 2025, the directors consider the immediate RZE-_RAF=ZA=Z+—"H EFFR
parent and ultimate holding company of the Group to be RAEENEEBERAARKEER
Huiri Limited and Ze Hui Limited respectively, both are AR RERBZERAERAG R
incorporated in the BVI and beneficially owned by Mr. EEERAA -MEAAIEREBE
Zheng Jianjiang. None of these parties produces LEETMKRILEBABREIRLER
financial statements available for public use. mEA - RETERBITEFREITHLAR
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REBBEHRRM T

(Expressed in Hong Kong dollars)
(LA T R 7R)

30 POSSIBLE IMPACT OF AMENDMENTS, 30 B#8Z=-Z_-_®H#f%=ZH=+—AH
NEW STANDARDS AND INTERPRETATIONS LtFEEEMERRERBNE
ISSUED BUT NOT YET EFFECTIVE FOR THE Ao EARZBENTESR
YEAR ENDED 31 MARCH 2025 =
Up to the date of issue of these financial statements, the BHEZSZUKmRE2NEBH FE
HKICPA has issued a number of new or amended CHMACSERMEZERBEEZ
standards, which are not yet effective for the year ended —THF=ZRAR=Zt+—HLEFEHKRE
31 March 2025 and which have not been adopted in BHEHMARZEMBREENZ %ﬁ
these financial statements. These developments include AR ER -EHR BT AE

the following which may be relevant to the Group.

Effective for
accounting periods
beginning on or after
RUTBE#ER
ZERR
MEFTHEBEX

Amendments to HKAS 21, The effects of changes in foreign exchange
rates — Lack of exchangeab/'//ty

EREGERBE2IR ZEF

1 January 2025

(EFXREFBHEE RS AIXB M —E-_AF—A—AH
Amendments to HKFRS 9, Financial instruments and HKFRS 7, Financial
instruments: disclosures — Amendments to the classification and measurement

of financial instruments

EEMBREENEIRZER 2@ T AL =

1 January 2026

A

\i*ﬂ*El

~

EEVBRERNETR M TAE - RE-HMT AN BRAEZEG
Annual improvements to HKFRS Accounting Standards — Volume 11 1 January 2026
EEMBHREENSA RN ZFERE-ZENS —T-_RE—-HA—H
HKFRS 18, Presentation and disclosure in financial statements 1 January 2027
EEVBRELERNEBR HERXNZINRKE —_T-_t+F—HF—H
HKFRS 19, Subsidiaries without public accountability: disclosures 1 January 2027
EEMBHREEANE R TALXALBELNE L A #E —_T-_t+tF¥—HF—H
The Group is in the process of making an assessment of AEBEFFBZEEBITIRERAER

HEEBEE - L5RIE A& H
wZ%%%P@EZ%bnT&%ﬁuTE@JT’;

what the impact of these developments is expected to
be in the period of initial application. So far it has

concluded that the adoption of them is unlikely to have a HEEVBERREREATE HEAR
significant impact on the consolidated financial AR BHREEAFISHEKRIN A RTE

statements except for HKFRS 18, where the presentation DJr ZEBEREMERRNES T K -
of the financial statements is expected to change.
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Five-Year Financial Summary
LEMBRE

A summary of the results and of the assets, equity and
liabilities of the Group for the five financial years is as follows:

AEERBERTEMBERENREAAREE
BakBAEBEMELT:

Year ended 31 March
@:EHE-I--EI&EE*

2025 2024 2023 2022 2021
“EHF ZR-WF ZEZ=F T T —F
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEx FET FAET FET FET

(note) (note)

(Fff &%) (B =%)
Revenue A 330,625 378,817 397,092 357,239 302,907
Profit from operations B EER T 41,155 33,329 43,883 20,833 9,444
Income tax expense TS’k X (15,373) (15,163) (18,006) (18,591) (15,679)
Profit/(loss) for the year & Wi I,/ (E 18) 24,004 16,721 24,136 (108) (8,621)

At 31 March
R=A=+—8

2025 2024 2023 2022 2021

—E-RE —E-_NE —ET-=Ff —ZT--_F —ET-—&

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FAET FEL FEL FEL
Total Assets BEE 523,409 529,116 537,740 602,338 447 247
Total Liabilities BAaE 272,690 299,154 305,784 358,448 311,556
250,719 229,962 231,956 243,890 135,691

Equity attributable to: AT ATEEER:
- Owners of the Company —ZA R B # A A 250,719 229,962 231,956 243,890 135,691

Note: As described in note 28 to the consolidated financial statements, the
Group's lifestyle entertainment business has been discontinued during
the year ended 31 March 2024. No reclassification has been made in
financial summary to distinguish the results of continuing operations and
discontinued operation for the years ended 31 March 2025 and 2024.
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