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

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

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

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

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

To our Shareholders

CHAIRMAN'S STATEMENT

Our Group engages in (i) the sale, distribution and rental of furniture and home
accessories; (i) the distribution and licensing of our intellectual property rights;
(iii) the operation of TREE Café at the Group's flagship store in Hong Kong; (iv)
the provision of styling and consulting services; (v) the provision of consumer
loan services; and (vi) sale of trading parts and automation equipment, including
sales of parts of visual hardware products, development and sales of visual
software and system, and provision of technical services.

After twenty-one years of being established in Hong Kong, TREE Limited is one
of the leading lifestyle furniture and home furnishing companies in Hong Kong,
operating under the brand name “TREE".

Additional income streams and diversification of

business

In December 2018, we acquired Hong Kong Italiving International Co. Limited
(“Italiving”), which is principally engaged in the sourcing and distribution of
high-end Italian furniture made in Italy. Having considered the economy in the
Mainland China, the financial performance and future prospect of Italiving,
we disposed of it in February 2025 to minimize the adverse impact of the
deteriorating financial performance, and the proceeds from the disposal can
enhance the Company's cash flow position that would enable the Company to
devote more resources into other operating segments.

In January 2022, we acquired Super Easy Finance Limited (“Super Easy”),
which is principally engaged in the provision of consumer loan services. Super
Easy has been generating positive interest income to the Group in the past few
years.

In January 2024, we setup Hefei Qijia Supply Chain Technology Co., Ltd. (&
E 75 R4 7 88 H 1l B BR A &) (“Hefei Qijia”), and in March 2024 we
acquired Hefei Human Vision Technology Co., Ltd (& IE T~ B AR B 1T B
f& 22 7)) (“Hefei Human Vision”). These subsidiaries engage in sale of trading
parts and automation equipment, including sales of parts of visual hardware
products, development and sales of visual software and system, and provision
of technical services. The visual hardware products mainly include display
backlight AQI equipment, display glass AOl equipment, display appearance
inspection equipment, which are mainly used for optical inspection of various
semi-finished products in display production including inspection of foreign
objects, scratch, etc.
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In July 2024, we invested in 15% equity interest in Anhui Zhongxian Intelligent
Robot Co., Ltd. (%2 & 4 %8 %5 At 1 23 A G BR /2 7]) (“Anhui Zhongxian”).
Anhui Zhongxian is a leading high-tech automation equipment provider in
the People’s Republic of China (“PRC"), focusing on R&D, manufacturing,
and sales in display technologies like Mini LED, OLED, and LCD for various
electronic devices. Recognized as a top player in its field, it holds more
than 150 patents. Anhui Zhongxian offers advanced automation solutions,
including fully automatic backlight module one-stop equipment, fully automatic
backlight module AQI inspection equipment, 3D glass cover series equipment,
CCD full-view alignment series equipment, various soft-to-hard, soft-to-soft,
hard-to-hard bonding equipment, various flexible special-shaped bonding
equipment, flexible 3D assembly equipment, etc.

In support of China’s intelligent manufacturing goals, it established training
academies in 2018 to foster talent and innovation, aiming to create a global
ecosystem integrating industry, education, and research.

The general market conditions and the operating environment have remained
challenging in 2025/2026. Our furniture business in Hong Kong has been
affected by the property market and the challenging retail market as consumer
spending continues to be conservative. Our consumer loan services business in
Hong Kong is stable.

On behalf of the Board of Directors (the “Board”), | am pleased to present the
annual report of ZXZN Qi-House Holdings Limited (the “Company”) and its
subsidiaries (together with the Company (the “Group”)) for the year ended 31
March 2026 ("FY2026").

FINANCIAL RESULTS

For FY2026, the total revenue of the Group was approximately HK$139.8
million, representing an increase of approximately HK$40.6 million, which was
mainly attributable to the increase in the revenue contribution from our PRC
subsidiaries for sale of trading parts and automation equipment and increase in
sale of furniture and home accessories.

The overall gross profit margin of the Group decreased from approximately
69.3% for the year ended 31 March 2025 (“FY2025") to approximately 30.7%
for FY2026.

CHAIRMAN'S STATEMENT
ERE®E
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CHAIRMAN'S STATEMENT
ERE®E

The Group recorded a net loss of approximately HK$8.9 million for FY2026 as
compared to a net profit of approximately HK$1.6 million for FY2025.

The Company does not recommend the payment of any final dividend for
FY2026 (FY2025: Nil).

THE FUTURE

While | am writing this statement we are still operating within a challenging
environment due to the current global economic conditions. It is therefore
difficult, given the uncertainty to predict the market sentiment, and our industry
continues to be challenged with highly competitive retail market conditions
with many retailers relying on heavy discounting to generate retail sales.
Despite prevailing global economic headwinds, the Group’s Hong Kong retail
business has demonstrated strong resilience and recorded a net profit for
FY2026.

While PRC business posted revenue growth, the escalating raw material costs
and intense market competition led to a sharp contraction in its gross profit
for FY2026. The management is executing various measures to reduce the
operating loss of PRC business, and will consider available options to minimize
the loss and improve the financial results.

THE FINAL NOTE

The Group continues to be proud of the TREE brand that was founded in Hong
Kong and has grown with heart and integrity over the last twenty-one years.

On behalf of the Board, we would like to thank all staff members of the Group,
our suppliers, partners and, of course, our customers for their continuous
support.

Yu Quansheng
Chairman and Executive Director
30 June 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER WA

BUSINESS REVIEW

Headquartered in Hong Kong, we engage in (i) the sale, distribution and rental
of furniture and home accessories which is operated under the brand name
“TREE"; (i) the distribution and licencing of our intellectual property rights of
“TREE"; {iii) the operation of TREE Café in our flagship store in Ap Lei Chau
(the “Flagship Store”); (iv) the provision of styling and consulting services;
(v) the provision of consumer loan services; and (vi) sale of trading parts and
automation equipment, including sales of parts of visual hardware products,
development and sales of visual software and system, and provision of
technical services.

As at the date of this report, we operated two “TREE" retail stores in Hong
Kong namely, our Flagship Store and our Sha Tin store in addition to online
sales. We have commenced online sales since May 2019. The management
is executing various measures to reduce the operating loss of retail business
in Hong Kong, including but not limited to discussing rental reduction with
landlord, scale down the retail sales space, identifying more efforts in
online business operating and innovative strategies to optimize rental cost
expenditures. We offer a variety of (a) furniture including tables, chairs, storage
solutions, sofas and beds; and (b) home accessories including kitchenware,
bed and bathroom related products, jars, cushions, mattresses, utensils and
baskets.

We acquired Italiving in December 2018, which is principally engaged in the
provision of a furniture agency service in Hong Kong. We disposed Italiving in
February 2025 due to the financial performance and future prospect of Italiving.

In January 2022, we acquired Super Easy, which is principally engaged in the
provision of consumer loan services.

We started a new business by setting up a new wholly-foreign owned
enterprise named Hefei Qijia in PRC January 2024 and in March 2024, Hefei
Qijia acquired Hefei Human Vision. Our PRC subsidiaries engage in sale of
trading parts and automation equipment, including sales of parts of visual
hardware products, development and sales of visual software and system,
and provision of technical services. The visual hardware products mainly
include display backlight AOI equipment, display glass AOI equipment, display
appearance inspection equipment, which are mainly used for optical inspection
of various semi-finished products in display production including inspection of
foreign objects, scratch, etc.

¥ EE

BB RN EE - #B()A[TREE] R &
BEERARTRBEMEES  HHEEEE ()
[TREE A0 8% 2= 4 5 885 K = )+ (i) 72 05 AU O 0 A
JE(THERBTE |) R &8 2 TREE Café : (VIR :RET R
ARG VRHBEBEERRYS  RVIEEZMH
MEBREHRE  RREEAEEHERT
% REEUHNASHEMBEES  UREHK
Mg AR o

RABREEH BB LEEN BHAETER
SR [TREE) ZEJE - BIEMEE R EE - #if
R2019FARRBLEE - EEERERNS
R AR BEETEEBNELEER &
TEEETRNEXZIFHIFARES BT
EHEEZM RAERZERKLEP LEB R
ERIFTRBEABMEHERAFAX - HMREHZ
BaERR BEIF WHERTE DER
K ROREES  BEBERM  KREAER
BEm #F FB KB ZANET -

BPIR20BFNAKBEEREREFT S RER
ERERBNEFHR - AEZHRMP KX
BRAKRAE  HMER205F2AHEEZ M

=

%o

K021 8 BIRBEIERERMEEEE
KRB HER °

HPIR2024F 1 ABRERER LI BEE
XE6EEBERUARBRTER  MR20UF3IA - &
FEERKESIETAARSE - R EA
MEBARETENREEEZHREILRBEHE -
PIEHEEREEHERTH GEBEHNESE
WEMEE  ARREEMRY  REEGE
REZEEBARFELRACRE BERRER
AOIR S ~ BRBRINERBIEE T EARER
REEFHSBEFRNEOXEHRE - 2FRA
ERHNENTR - SETRSE -

ZXZN QI-HOUSE HOLDINGS LIMITED S & 8675 R 42 AR A PR 2 A Annual Report %F3R 2026



MANAGEMENT DISCUSSION AND ANALYSIS

During FY2026, we generated revenue from the (i) sale of furniture and home
accessories; (i) operation of TREE Café; (iii) provision of styling and consulting
services; (iv) provision of furniture rental services and (v) sale of trading parts
and automation equipment. The table below sets forth a breakdown of our
revenue for FY2026 and for FY2025:

BEER WA

7202681 B E B MBS R B ()ERE KB
#7556 ¢ (ii) &8 % TREE Café s (i) IR LR R H AR
BiiviEHEAAERBERVEESHRED
LR B E - TREIHFIR20268 B FE K
202587 ER 4F I A9 UK 25 B A

Year ended 31 March

BZ3ANBLFE
2026 2025
2026 5 20254
HK$’'000 HK$'000
FET FAET
Revenue from contracts with EEEHWE
customers
Sale of furniture and home accessories R E R K /EE &t &S 51,825 48,646
Sale of trading parts and automation BEETHREBLLEREHS
equipment 80,625 43,257
Distribution and licence fee income D RFFAIEEN A 3,600 2,799
Food and beverage income B kR mBA 2,736 3,378
Commission income el A 903 1,104
139,689 99,184
Revenue from other sources Hfth 2R R UK &=
Rental income HaEBA 85 34
139,774 99,218

For FY2026, our revenue amounted to approximately HK$139.8 million,
representing an increase of approximately HK$40.6 million or 40.9% from
approximately HK$99.2 million for FY2025. Such increase was mainly due to the
contribution from our PRC subsidiaries for sale of trading parts and automation
equipment and the increase in the sale of furniture and home accessories.

MR20268 F B - BMIH &= 4 /13988 88
JC ¢ BR202581 R E 4999.28 B 78 JT 1 AN 49406
BEBITHM9%  FZ2HEARMOFTEAM
MEARWEEZHLBESLREHEENER
NREERREBHHEIEM -
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MANAGEMENT DISCUSSION AND ANALYSIS

Sale of furniture and home accessories

TREE primarily sells its products to (i) retail customers who visited our retail
stores; and (i) customers who placed orders via our online platform, which is
the direct sales in Hong Kong. The following table sets forth a breakdown of our
sale of furniture and home accessories for FY2026 and FY2025, respectively.

BEER WA

REARREGRMEE
TREEXEZERERETINHBRMNTEENZTER
FiRiBBERMNBLFETETENTF -
BNEENERZEE - TR0 BHFE &
05 BRFEFENRERRERAMHEESHLE -

Year ended 31 March

HZIANBLEE
2026 2025
2026 F 20254
% of total
% of total revenue
revenue from from sale
sale of furniture of furniture
and home and home
Revenue accessories Revenue accessories
HHERAR HHERAR
Ed=4 78 EN =l
U BREE
W 28 BaL I &= Aok
HK$'000 % HK$'000 %
FERT FEL
Direct sales in Hong Kong ERANEEHE
Retail store!" TEEN 48,973 94.5 45,289 931
Online sales and non-retail sales WMEHERIETEHE 1914 37 2516 5.2
Sub-total Nt 50,887 98.2 47,805 983
Distribution sales PHEE 938 18 841 17
Total M 51,825 100.0 48,646 100.0
Note: (=
(1) Our retail stores include our Flagship Store, Sha Tin store and pop-up store. (1) TEEREEES - PHERRARE -

For FY2026, revenue generated from direct sales was approximately HK$50.9
million, representing an increase of approximately HK$3.1 million or 6.4% from
approximately HK$47.8 million for FY2025.

For FY2026, revenue generated from distribution sales amounted to
approximately HK$0.9 million, representing an increase of approximately
HK$0.1 million or 11.5% from approximately HK$0.8 million for FY2025.

20265 R F E M E B S E TS R HA5098 B
B IT - BR20258F B F FE 494788 & 78 JT G N 4931
AE B IT6.4% °

06 BFEEMDHEEMBREZNRIIAS
B IT - B20258 A E 49088 & 8 7T 5 N 490.1
BEEITHNLS °
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER WA

Sale of trading parts and automation equipment

Our PRC subsidiaries engage in sale of trading parts and automation equipment,
including sales of parts of visual hardware products, development and sales
of visual software and system, and provision of technical services. The visual
hardware products mainly include display backlight AQI equipment, display
glass AOl equipment, display appearance inspection equipment, which are
mainly used for optical inspection of various semi-finished products in display
production including inspection of foreign objects, scratch, etc. The PRC
subsidiaries generated revenue of approximately HK$80.6 million for FY2026,
representing an increase of approximately HK$37.4 million or 86.4% from
approximately HK$43.3 million for FY2025.

Distribution and licence fee income

We entered into a distribution agreement with our PRC distributor for three
years starting from 21 June 2024, and we are entitled to receive annual non-
refundable fee of HK§3.6 million from our PRC distributor for the distribution of
our products in Beijing, Anhui, Shandong and Zhejiang province. Our distribution
and license fee income was approximately HK$3.6 million for the year ended 31
March 2026, representing approximately 2.6% of our total revenue for FY2026.

Food and beverage income

The Group's food and beverage income generated from operating TREE Café in
our Flagship Store was approximately HK$2.7 million for FY2026, representing a
decrease of approximately HK$0.6 million or 19.0% from approximately HK$3.4
million for FY2025. The decrease was due to decrease in footfall to our Flagship
Store.

Commission income

The Group’s commission income represented the income generated from
the sale of consignment goods of approximately HK$0.9 million for FY2026,
representing a decrease of approximately HK$0.2 million or 18.2% from
approximately HK$1.1 million for FY2025.

Rental income

The Group's rental income comprised of income generated from the provision
of furniture rental services was approximately HK$85,000 and HK$34,000 for
FY2026 and FY2025, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue

The Group's revenue increased to approximately HK$139.8 million for FY2026
from approximately HK$99.2 million for FY2025, representing an increase of
approximately 40.9%. Such increase was mainly due to the contribution from
our PRC subsidiaries for sale of trading parts and automation equipment and the
increase in sale of furniture and home accessories.

Gross profit and gross profit margin

The Group's overall gross profit decreased to approximately HK$42.9 million
for FY2026 from approximately HK$68.8 million for FY2025. The overall gross
profit margin decreased to approximately 30.7% for FY2026 from approximately
69.3% for FY2025.

The Group’s gross profit margin for the sale of furniture and home accessories
raised to approximately 66.5% for FY2026 from approximately 65.2% for
FY2025. Distribution sales decreased to approximately 50.0% for FY2026 from
approximately 53.3% for FY2025.

The Group's gross profit margin for the sale of food and beverages decreased to
approximately 70.6% for FY2026 from approximately 72.4% for FY2025.

The Group's gross profit margin for sale of trading parts and automation
equipment decreased to approximately 4.4% for FY2026 from approximately
74.1% for FY2025.

Selling and marketing expenses

The Group’s selling and marketing expenses mainly comprise (i) depreciation
of right-of-use assets; (ii) staff costs attributable to the salary of our staff
engaged in selling and marketing activities; (iii) marketing expenses; (iv)
payment gateway charges attributable to fees for our payment channels such
as credit cards or EPS; and (v) electricity and water expenses.

The Group's selling and marketing expenses amounted to approximately
HK$27.3 million for FY2026, representing a decrease of approximately HK$1.3
million or approximately 4.5% from approximately HK$28.6 million for FY2025.
Such decrease was mainly due to the decrease in depreciation of right-of-use
assets due to the two terminations of lease of premises during the year.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER WA

Administrative expenses

The Group’s administrative expenses mainly comprised (i) staff costs for
our administrative staff and Directors’ emoluments; (i) professional fees
which included legal fees, consultancy fees and auditor's remuneration; (iii)
travel expenses; (iv) office expenses; (v) depreciation of our property, plant
and equipment, and amortisation of our intangible assets; (vi) repairs and
maintenance for our trucks and retail stores; (vii) insurance expenses which
included business insurance, vehicle insurance and medical insurance; (viii)
recruitment expenses which included fees to the recruitment agents and
advertisements on websites; (ix) bank charges; (x) handling fee; and (xi) others
which included motor vehicle expenses, net foreign exchange losses and
entertainment expenses.

For FY2026, the Group’s administrative expenses amounted to approximately
HK$24.0 million, representing a decrease of approximately HK$1.7 million or
6.5% from approximately HK$25.6 million for FY2025. Such decrease was
mainly due to the decrease in professional fees and depreciation of right-of-use
assets.

Expected credit loss (“"ECL") allowance on trade and
other receivables and loan receivables, net

For FY2026, the ECL on trade and other receivables and loan receivables,
net amounted to approximately HK$1.9 million, representing a decrease of
approximately HK$1.0 million or 33.7% from approximately HK$2.9 million for
FY2025. Such decrease was mainly due to the decrease in loan receivables,
changes in the credit risks and the market conditions.

Finance costs

Finance costs mainly comprised of interest expenses on interest-bearing
borrowings and finance charges on lease liabilities. Finance costs decreased by
approximately HK$0.4 million or 26.7% from approximately HK$1.6 million for
FY2025 to approximately HK$1.2 million for FY2026. The decrease was mainly
due to the decrease in interest rate for the lease agreement of approximately
HK$0.3 million and the decrease in the interest expense for several loans of
approximately HK$0.2 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

Other income

Other income for the Group decreased by approximately HK$1.4 million or
29.9% to approximately HK$3.2 million for FY2026 from approximately HK$4.6
million for FY2025. The decrease was mainly due to the decrease in interest
income from loan receivables of approximately HK$1.3 million.

Income tax credit/(expense)

Income tax credit for the Group turned around to approximately HK$0.8 million
for FY2026 from income tax expense of approximately HK$3.2 million for
FY2025. The change was mainly due to the decrease in the PRC income tax in
FY2026 since the PRC subsidiaries recorded a loss for FY2026.

(Loss)/Profit for the year
The Group recorded a loss of approximately HK$8.9 million for FY2026
compared to a profit of approximately HK$1.6 million for FY2025.

KEY FINANCIAL POSITION ITEMS

Inventories

The Group's inventories consisted of finished goods and goods in transit
which we purchased from our suppliers. The inventories balance decreased
to approximately HK$10.0 million as at 31 March 2026 from approximately
HK$11.7 million as at 31 March 2025.

Trade and other receivables

The Group's trade receivables consisted of trade receivables from customers
and payment vendors. As at 31 March 2026 and 2025, our trade receivables
amounted to approximately HK$69.8 million and HK$49.4 million, respectively.
The increase of approximately HK$20.4 million was mainly due to the increase
in trade receivables from our PRC subsidiaries.

The Group's other receivables consisted of interest receivables, rental deposits,
utilities deposits, trade deposits, prepayments, and prepayment to a related
company. As at 31 March 2026 and 2025, our other receivables amounted to
approximately HK$8.9 million and HK$20.4 million, respectively. The decrease
of approximately HK$11.5 million was mainly due to the decrease in prepayment
(i) for operating, research and development, (ii) to suppliers and (iii) rental
deposits.

Loan receivables

The Group’s loan receivables consisted of loan receivables from customers. As
at 31 March 2026 and 2025, our total loan receivables (non-current and current)
amounted to approximately HK$17.9 million and HK$21.3 million, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER WA

As at 31 March 2026, the Group's non-current portion of loan receivables
amounted to approximately HK$17.9 million (FY2025: approximately HK$18.8
million).

(i) Major terms of loans
For FY2026, the Group offered 5 loans (2025: 27 loans) that have tenor
of 24 to 48 months (2025: tenor of 9 to 12 months).

The interest rates for the loans offered ranged from 7.5% to 8.0%
per annum for FY2026 (2025: 7.5% to 47.8%), whilst the interest rate
charged and the amount of collateral required (if required) for each loan
depend on the risk of default expected.

All the loans offered by the Group were unsecured, no collaterals and
guarantees.

(ii)  Breakdown of loans by categories
For FY2026, the Group offered loans to 1 individual and 4 corporate
borrowers (2025: 22 individual and 5 corporate borrowers). None of the
individual and corporate borrowers were associated companies, joint
ventures or connected persons of the Group. For FY2026, all granted
loans were unsecured personal or corporate loans.

(iii) ~ Size and diversity of borrowers
As at 31 March 2026, the loan receivables from the three largest loan
borrowers (two corporate borrowers) were approximately HK$15.4
million (representing approximately 84.9% of the total portfolio).

As at 31 March 2025, the loan receivables from the five largest loan
borrowers (four corporate borrowers) were approximately HK$19.5

million (representing approximately 89.2% of the total portfolio).

(iv) Breakdown of loan receivables
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For the year ended 31 March

HZE3ANBLFE
2026 2025
2026 F 20254
Loan data: EXREE:
Gross loan balance (HKS) ERMEsrEECET) 18,135,000 21,879,000
Loan originated for the year (HK$) FRAFMBEZRETT) 14,635,000 22,354,746
Number of loans originated ML E A 5 27
Average gross balance per loan (HKS) EEFMIEHEHEBET) 2,927,000 828,000
Ratios for the year: 2FEHE:
Average return on loans BERFHEFE 131% 13.8%
Loan impairment ratio BERREE 11% 2.7%

ZXZN QI-HOUSE HOLDINGS LIMITED S & 8675 R 42 AR A PR 2 A Annual Report %F3R 2026



17

MANAGEMENT DISCUSSION AND ANALYSIS
BEER WA

The breakdown of gross loan balance are as follows:

i
ps

IR

Gross loan balance as at 31 March 2026

TA2026F3BNEMNEREREEE

HK$500,000 HK$750,000
or below or below
HK$250,000 but above but above Above
or below HK$250,000 HK$500,000 HK$750,000 Total
500,0007% st 750,000 T
= A FE = U TE
250,000/t ®i5250,000 i 3i8500,000 & i#8750,000
RUT BT BT BT et
% of customer EPEAS — — — 100.0% 100.0%
Gross loan balance as at 31 March 2025
202563 A3NBM B R B
HK$500,000 or  HK$750,000 or
below but below but
HK$250,000 above above Above
or below HK$250,000 HK$500,000 HK$750,000 Total
500,0007%% 7T 750,000 7T
s ATE s ATNE
250,000/ 7T g o) 8 38 i iE
AT 250,000/ 7T 5000007 7T 750,0007%8 7T #Et
% of customer XEFESL 0.7% 9.8% 5.6% 83.9% 100.0%
The aging analysis of loans receivables are as follows: EWEFHERWOT
Loan tenor as at 31 March 2026
2026535310 M & 5 HA R
More than
0-90 days 91-180 days 181-270 days 210 days Total
0290k 91ZE180k 181F270k &EiB270K #at
Loans receivables JE U & R
(HK$) (&) — — 5,448,000 12,497,000 17,945,000
Loan tenor as at 31 March 2025
72025F3 A3 H K E 5K IR
More than
0-90 days 91-180 days ~ 181-270 days 270 days Total
090K 91180k  181FE270K  HE#E270K #HE
Loans receivables fE U B =
(HK$) (B 7T) 18,990,000 2,293,000 — — 21,283,000
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER WA

(v)  Loan impairments
Super Easy reviews regularly the recoverable amount of loan receivables
by taking into account of the market conditions, customers’ profiles
including any significant changes in the payment status of the
borrowers and quality of third-party guarantees to ensure that adequate
impairment is made for the irrecoverable amounts.

For events and circumstances that may lead to the Group in recognizing
or further making impairment of its loans, factors would normally
include (a) delay in settlement of loan interest or loan principal amounts
by the borrower on due date; (b) existing or forecast adverse changes
in business, financial or economic conditions that are expected to
cause a significant decrease in the borrower’s ability to meet its debt
obligations; (c) legal actions being taken by the Group against the
borrower; and (d) the borrower filed or expected to file for bankruptcy.

During FY2026, a loan impairment of HK$190,000 (2025: HK$596,000)
was recognized for the loan receivables. The loan impairment
assessment was prepared on the basis of Expected Credit Loss in
accordance with “"HKFRS 9 — Financial Instruments”.

Credit Approval, Monitoring and Controls

In managing credit risk, it is Super Easy’s policy that all potential loan
customers who wish to obtain loans from Super Easy shall be reviewed by
the management of Super Easy. Prospective borrowers are subject to credit
verification procedures, including our assessment on their credit worthiness of
the customers basing on credit ratings report, their background and occupation,
their financial situation, history of default and other factors such as personal
guarantors and asset ownership. The management of Super Easy will review all
available data such as information from the TransUnion Credit Report, including
history of default, background of the loan customer and other publicly available
information, propose the loan terms such as loan amount, interest rate and loan
tenor, and approve the loan.

Subsequently, the recoverability of the loan receivables will be monitored on
an ongoing basis by the management of Super Easy. In assessing the possibility
of recovering the loan receivables, information such as (i) historical payment
records e.g., timely settlement of loan interest or loan principal amounts on
the due dates; (i) the length of the overdue period; and (iii) any foreseeable
changes in the economic environment that would significantly deteriorate the
borrower’s ability to meet its obligation. This will be done on an ongoing basis
to decide whether any follow-up action should be taken to avoid potential
exposure to recoverability problems.
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MANAGEMENT DISCUSSION AND ANALYSIS

Super Easy considers that both quantitative and qualitative information are
essential for the determination of credit risk, and the determination factors
may include historical and forward-looking information that is available
without undue cost or effort. By considering all these factors, it is the view
of the management of Super Easy that the credit risk of the business can be
significantly reduced.

During FY2026, the grant of loans in relation to money lending business has
timely complied with all the relevant requirements under Chapters 19 and 20 of
the GEM Listing Rules including the size test and disclosure requirements.

Bank balance and cash
Bank balance and cash include cash at bank and in hand. As at 31 March 2026
and 2025, our bank balance and cash amounted to approximately HK$0.4 million
and HK$1.0 million, respectively.

Trade and other payables

The Group's trade payables consisted of trade payables to suppliers in relation
to the purchase of goods. There was 0 to 90 days credit period granted by the
suppliers of the Group. As at 31 March 2026 and 2025, our trade payables
amounted to approximately HK$54.6 million and HK$38.7 million, respectively.

The Group's other payables comprised accrued charges, consideration payable
which represent the unpaid cash consideration for the acquisition of Italiving,
and provision for long service payments. As at 31 March 2026 and 2025,
our other payables amounted to approximately HK$11.9 million and HK$10.3
million, respectively. The increase was mainly due to the increase in operating
expenses of approximately HK$1.6 million.

Contract liabilities

The Group's contract liabilities mainly represented unrecognised revenue from
customers where delivery of products is required and pending. As at 31 March
2026 and 2025, our contract liabilities amounted to approximately HK$4.1
million and HK$6.2 million, respectively. The decrease was mainly due to the
decrease in advance payments from customers.

Bank borrowings
As at 31 March 2026 and 2025, our Group recorded bank borrowings of
approximately HK$12.5 million and HK$13.8 million, respectively.

Lease liabilities

As at 31 March 2026 and 2025, the Group recorded lease liabilities of
approximately HK$6.4 million and HK$9.0 million, respectively. Such decrease
was mainly due to the two terminations of lease of premises during FY2026. As
at 31 March 2026, our Group has entered into leases for warehouse, office and
shop premises.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER WA

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 March 2026, the Group had total assets of approximately HK$118.4
million, which is financed by total liabilities and Shareholders’ equity of
approximately HK$89.6 million and HK$28.8 million, respectively. The
Group's current ratio at 31 March 2026 was approximately 1.0 compared to
approximately 1.1 at 31 March 2025.

Gearing ratio
The gearing ratio of the Group as at 31 March 2026 was approximately 65.6%
while as at 31 March 2025 was approximately 62.1%.

The gearing ratio is calculated based on the total borrowings and lease
liabilities, divided by total equity at each reporting date.

Capital expenditure

Total capital expenditure for FY2026 was approximately HK$0.6 million, which
was mainly used for the purchase of machinery equipment, computers and
office equipment.

Contingent liabilities
As at 31 March 2026, there were no significant contingent liabilities for the
Group (2025: Nil).

Commitments
As at 31 March 2026, the Group has no operating commitments (2025: Nil).

As at 31 March 2026, the Group has no capital commitments (2025: Nil).

Charges on Group assets
As at 31 March 2026, right of use assets with net book value of approximately
HK$6.4 million were held under lease arrangements (2025: HK$9.1 million).

Segment information
Segment information is presented for the Group as disclosed on Note 4 to the
consolidated financial statements.
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MANAGEMENT DISCUSSION AND ANALYSIS

CAPITAL STRUCTURE

The shares of the Company were successfully listed on GEM of the Stock
Exchange on 25 January 2018. There has been no change in the capital
structure of the Group since then. The share capital of the Group only comprises
ordinary shares.

As at 31 March 2026, the Company’s issued share capital was HK$15,840,000
and the number of its issued ordinary shares was 1,584,000,000 of HK$0.01
each.

DIVIDENDS

The Directors do not recommend the payment of any final dividend for FY2026
(FY2025: Nil).

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS OR DISPOSALS OF SUBSIDIARIES
AND ASSOCIATED COMPANIES

There were no significant investments, material acquisitions or disposals of
subsidiaries and associated companies during FY2026.

FUTURE PLAN FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

Save as disclosed in this report, the Group did not have any concrete plan for
material investments or capital assets as at 31 March 2026.

PRINCIPAL RISKS AND UNCERTAINTIES

In the course of conducting business, our Group is exposed to various types
of risks, including operational risks, credit risks, liquidity risk and interest
rate risks. Qur Group has established a set of risk management policies and
measures to identify, evaluate and manage risks arising from our operations.

The followings set out some of the primary operational risks our Group faces
that may materially and adversely affect our Group's business, financial
condition and results of operation and our risk management measures:
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER WA

1.  Risk of remaining competitive in a highly

fragmented and competitive market

The lifestyle furniture and home furnishing market is highly fragmented
and competitive with low barriers to entry, and there are no specific
market leaders. Our competitors may have greater financial, marketing,
personnel and other relevant resources compared to us. In particular, the
pricing strategies implemented by our competitors may affect the pricing
of our products. If our competitors significantly reduce their product
prices, we may have to reduce our selling prices or engage in further
marketing to remain competitive. This would likely reduce our revenue
and profitability.

2. Risk of dependent on the shift in customer’s tastes
and preferences
Due to the nature of the furniture retail industry, the customers generally
purchase our products on an infrequent basis. Apart from the PRC
distributor, there is no purchase commitments from our customers and
there is no obligation for them to purchase any products from us in the
future. There is a risk that we may not be able to attract new customers
or existing customers to purchase our products if we fail to successfully
track changing customers tastes and preferences and market trends.

3. Risk of failure in expanding sales network to new

locations in Hong Kong

It may take longer than expected for the new stores to reach breakeven
or achieve investment payback, if at all. There is no guarantee that we
will execute our expansion plans according to business strategies in the
prospectus of the Company dated 12 January 2018 (the “Prospectus”)
successfully, or that we will be able to attract more customers from our
expansion. If we fail to execute our expansion plans, our operations and
results of operations will be materially and adversely affected.

The Group is also exposed to a variety of financial risks which comprise credit
risk, liquidity risk and interest rate risk.

FOREIGN CURRENCY RISK

No foreign currency risk has been identified for the financial assets and
financial liabilities denominated in RMB, which is the functional currency of
the subsidiaries in the Mainland China to which these transactions relate.
The Group's exposure to foreign currency risk primarily arises from certain
financial instruments including bank balances and cash and cash surrender
value of life insurance which are denominated in USD. Since HK$ is pegged to
USD, the Group's exposure to foreign currency risk is considered as minimal.
During FY2026, the Group has net exchange loss of approximately HK$231,000
(FY2025: net exchange gain of approximately HK$12,000).
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MANAGEMENT DISCUSSION AND ANALYSIS

EMPLOYEES AND REMUNERATION POLICY

As at 31 March 2026, the Group had a total of 103 employees. Total staff costs,
(including Directors” emoluments) of approximately HK$26.4 million for FY2026
(FY2025: approximately HK$25.8 million).

The Group's remuneration policies were determined with reference to the
performance, qualification and experience of individual employees, as well as
the results of the Group and the market conditions. The Group is committed
to continuous talent development. During FY2026, various training programs
were organized to enhance employees’ professional knowledge, operational
skills and compliance awareness. The Group also provide employee benefits,
including medical and retirement. We have also adopted the share option
scheme which is designed to provide incentives and rewards to our employees.

SIGNIFICANT INVESTMENTS HELD

Except for investments in subsidiaries, the Group did not hold any significant
investments during FY2026.

FUTURE PROSPECTS

This forthcoming financial year will continue to be challenging as retail market
conditions remain competitive and weak consumer confidence and spending in
Hong Kong prevails due to the current economic conditions. These factors will
continue to impact our performance adversely for the forthcoming year. We
will continue to focus on running our two TREE retail stores and e-commerce
platform in Hong Kong. We will continue to consolidate and invest to build on
our existing revenue streams while identifying new opportunities.

The Group strengthened its income base and expanded its revenue stream
by sourcing and selling parts and automation equipment to customers in PRC
for that mass manufacturing and sales in display technologies, consumer loan
services and modernization and digitalization of Hong Kong precious metal
ecosystem. The Group continues to look for ways to provide comprehensive
services to customers in Hong Kong and the PRC.
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DIRECTORS AND SENIOR MANAGEMENT

EENEREER

EXECUTIVE DIRECTORS

Mr. Yu Quansheng (5R # ) (“Mr. Yu”), aged 49, is our chairman, executive
Director and chairman of the Nomination Committee. He was appointed as
our co-chairman and executive Director on 13 September 2024, and was re-
designated as chairman of the Company and the Nomination Committee on 1
April 2026.

Mr. Yu has more than 10 years of experience in corporate management and
strategic management. From January 2008 to December 2017, Mr. Yu served
as the general manager of Guangdong Zhongming Technology Co., Ltd. (/& &
B Bl 328 R 2 &), Mr. Yu ceased to be a chief executive officer of Anhui
Zhongxian Intelligent Robot Co., Ltd. (Z P EE S se 4 25 AB R A 7))
on 26 March 2025, he was responsible for the strategic planning and decision
making. Since January 2024, Mr. Yu was an executive director of Life Concepts
Holdings Limited (4= J& 4 & 125 #& B PR 2 &) (stock code: 8056), the shares
of which are listed on GEM of The Stock Exchange of Hong Kong Limited (the
"Stock Exchange”) from January 2024 to September 2024. Mr. Yu obtained a
master’s degree in business administration from the Brest Business School.

Mr. Tong Tang Joseph (/& &) (“Mr. Joseph Tong”), aged 66, resigned as
the co-chairman, chief executive officer, executive Director of the Company
and chairman of the Nomination Committee with effect from 1 April 2026. For
further details of resignation of Mr. Joseph Tong, please refer to the Company's
announcement dated 31 March 2026.

Mr. Joseph Tong has more than 43 years of experience in the financial industry.
Mr. Joseph Tong was an executive director of Sun Hung Kai & Co. Limited
(stock code: 86), a company listed on the Main Board of the Stock Exchange,
from December 2003 to January 2016. He also held various senior positions
at Sun Hung Kai & Co. Limited from December 2004 to January 2016 including
the chief executive officer of its wealth management, brokerage and capital
markets. Mr. Joseph Tong was also a director of Bali International Finance
Limited (now known as Sun Hung Kai Structured Finance Limited) from March
2004 to January 2016. From July 2013 to July 2016, he was an independent
non-executive director of Carry Wealth Holdings Limited (stock code: 643), a
company listed on the Main Board of the Stock Exchange.

Mr. Joseph Tong was a non-executive director and the chairman of the
Nomination Committee of Mason Group Holdings Limited (stock code: 273),
a company listed on the Main Board of the Stock Exchange, from April 2016
to January 2018. He was chairman of the board of directors of Mason Group
Holdings Limited from April 2016 to September 2016, and joint chairman from
September 2016 to January 2018. Mr. Joseph Tong was also an independent
director of Jih Sun Financial Holdings Company Limited (stock code: 5820), the
shares of which are listed on the Taipei Exchange in Taiwan, between 2009 and
June 2019.
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DIRECTORS AND SENIOR MANAGEMENT

Mr. Joseph Tong obtained a degree of Bachelor of Social Sciences (Honours)
from the University of Hong Kong in November 1982 and a degree of Master of
Business Administration from the Chinese University of Hong Kong in October
1988. He was admitted as a member of the Association of Chartered Certified
Accountants in November 2000 and advanced to fellowship status in November
2005.

Mr. Tong Jason C Y (&2 &) (“Mr. Jason Tong"), aged 35, was appointed
as our executive Director and chief executive officer on 1 April 2026. Mr. Jason
Tong is a son of Mr. Joseph Tong. He has been the financial controller of the
Company since October 2021. Mr. Jason Tong is responsible for the financial
reporting, corporate governance and statutory compliance of the Group.

Mr. Jason Tong was awarded a Bachelor of Arts in Business Economics from
University of Durham in June 2012. He was subsequently awarded a Master
of Business Administration from The Chinese University of Hong Kong in July
2023. He was admitted as a member of the Hong Kong Institute of Certified
Public Accountants in March 2018.

Mr. Jason Tong has extensive experience in the accounting, audit and corporate
finance fields. From October 2013 to June 2018, Mr. Jason Tong worked at
Deloitte Touche Tohmatsu, an international accounting firm in Hong Kong, with
his last position as an audit senior associate. From June 2018 to September
2021, he served as an assistant manager and a Type 6 (advising on corporate
finance) licensed representative of Kingston Corporate Finance Limited, a
subsidiary of Kingston Financial Group Limited (delisted, formerly Stock Code:
1031.HK).

From May 2022 to August 2023, Mr. Jason Tong was a part-time finance
manager of Saintford Limited, a member of Clarity Medical Group Holding
Limited (Stock Code: 1406. HK). Since April 2022, Mr. Jason Tong has been a
finance director of Flexi Credits Limited, a licensed money lender in Hong Kong.
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DIRECTORS AND SENIOR MANAGEMENT

EENEREER

Mr. Jason Tong was a director of the following company which was
incorporated in Hong Kong prior to its dissolution:

Principal business prior to
Name of Company cessations of business

DREEE

Date of dissolution

EBRLEAMHEEEE BRAH

FRBERERATES B EMKLE AR R
ARHEES:

Means of dissolution

-

Capital Focus Risk Consultants Limited
(5 R ERARAR)
ESRRERERAR

Consultancy service

i RS

Ms. Mary Kathleen Babington (“Ms. Babington”), aged 55, is our
executive Director, managing Director and a member of our Nomination
Committee. She was appointed as one of our Directors on 9 March 2016,
and designated as our chief executive officer and executive Director on 6
September 2016. From 1 August 2019, Mr. Tong Tang Joseph took over the chief
executive officer role on the Board. Ms. Babington is the managing Director of
TREE Limited. She is responsible for the strategy of TREE Limited and for the
implementation on an operational level, across all functions including but not
limited to internal management, human resources, marketing, merchandising,
sales and delivery.

Ms. Babington has more than 30 years of experience in the retail industry.
From May 1993 to January 2010, Ms. Babington worked in The Body Shop
International PLC.

In February 1993, Ms. Babington graduated from the University of Central
Lancashire in the United Kingdom with a degree of Bachelor of Arts (Honours) in
Business and Finance. In November 1996, she obtained a Certificate in Applied
Professional Studies from the University of Brighton in United Kingdom. She
obtained a degree of Master of Arts in Marketing from the Kingston University
in the United Kingdom in October 1998. In November 2003, Ms. Babington
completed the social systems auditor/lead auditor training course provided by
SGS Hong Kong Limited.

Ms. Babington became an associate (corporate) of the Chartered Institute of
Marketing in the United Kingdom in December 1996. She was also admitted
as a member of the Chartered Institute of Marketing in the United Kingdom in
November 1998.

In 2024, Ms. Babington obtained a certificate of completion from the University
of Cambridge Institute for Sustainability Leadership (CISL) in Business
Sustainability Management.
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DIRECTORS AND SENIOR MANAGEMENT

Mr. Tsui Wing Tak (#% 2872) ("Mr. Tsui”), aged 44, is our executive Director,
a member of our Remuneration Committee and our compliance officer. He was
appointed as our Director on 9 March 2016 and designated as our executive
Director on 6 September 2016. He joined our Group in June 2015 as a Director
of Tree Limited. Mr. Tsui is responsible for managing the financial matters of our
Group.

Mr. Tsui has more than 22 years of experience in the accounting and corporate
field. Mr. Tsui has been the chief executive officer of AE Majoris Advisory
Company Limited which is principally engaged in the provision of corporate
advisory services, since January 2012. He was the company secretary of Noble
House (China) Holdings Limited (now known as Zhonghua Gas Holdings Limited)
(stock code: 8246), a company listed on GEM of the Stock Exchange, from July
2013 to August 2014. From August 2004 to January 2012, Mr. Tsui worked in an
international accounting firm in Hong Kong with his last position as a manager
in auditing. Mr. Tsui was a non-executive director of CCT Land Holdings Limited
(now known as GBA Holdings Limited) (stock code: 261), a company listed on
the Main Board of the Stock Exchange, from January 2017 to April 2018. Mr.
Tsui was the non-executive director and company secretary of Jiu Zun Digital
Interactive Entertainment Group Holdings Limited (now known as Infinities
Technology International (Cayman) Holdings Limited) (stock code: 1961), a
company listed on the Main Board of the Stock Exchange, from February 2019
to May 2022. Mr. Tsui was appointed as an executive director and chairman of
Capital Estate Limited (stock code: 193), a company listed on the Main Board
of the Stock Exchange, from February 2022 to December 2023. Mr. Tsui has
been the company secretary of Ching Lee Holdings Limited (stock code: 3728),
a company listed on the Main Board of the Stock Exchange, since August 2017.
Mr. Tsui has been the non-executive director of Star Group Company Limited
(stock code: 1560), a company listed on the Main Board of the Stock Exchange,
since February 2022.

Mr. Tsui was appointed by the Embassy of the Republic of the Uganda in Beijing
as Honorary Trade, Tourism and Investment Consultant/Adviser on China (Hong
Kong and Macau Special Administrative Regions) from November 2016 to June
2019. Mr. Tsui was appointed as a member of the Chinese People’s Political
Consultative Conference of Qinzhou City in Guangxi Province in China since
December 2019. Mr. Tsui was appointed by the Ministry of Foreign Affairs and
Regional Integration of the Republic of Ghana as Honorary Consul of Ghana in
Hong Kong in March 2020. Mr Tsui was appointed by Home Affairs Department
of the Hong Kong Special Administrative Region ("HKSAR") as the team leader
of the Eastern District Care Team (Braemar Hill) since 29 September 2023. Mr.
Tsui was also appointed by the Senior Police Call Honorary Presidents Council
of Eastern District as Honorary President since 1 June 2024. Mr. Tsui was
also appointed by the Hong Kong Gold Exchange as International Advisor in
coordination with the HKSAR Government's Gold Centre Strategy Team since 6
May 2026.
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DIRECTORS AND SENIOR MANAGEMENT

EENEREER

Mr. Tsui was awarded a Bachelor of Business Administration (Honours) in
Accounting from Hong Kong University of Science and Technology in November
2004. He was admitted as a Certified Public Accountant and a Certified
Public Accountant (Practising) of the Hong Kong Institute of Certified Public
Accountants in January 2009 and January 2012, respectively.

Mr. Bian Dahai (32 X ) (“Mr. Bian"), aged 51, resigned as the executive
Director of the Company with effect from 15 January 2026. For further details
of resignation of Mr. Bian, please refer to the Company’s announcement dated
15 January 2026.

Mr. Bian has over 26 years’ experience in business management and project
investment. Mr. Bian is active in various industries, including but not limited to
the chain catering, hotel management, internet and technology, smart home
and smart elderly care industries.

Mr. Bian is currently and has been the director of Shandong Bonds Silver City
Network Technology Co., Ltd. (1Ll 5 {& f& 8 36 48 4& & #.8 BR 2 7)) since
September 2017, the director of Zibo Subaosu Catering Management Co., Ltd.
(18 = 0 = E 8 E 1B AR 2 7)) since December 2017 and the executive
director of Shandong Noah's Ark Real Estate Sales Agency Co., Ltd (1L 5 55 25
7745 b E $H & X IR B IR A7) since April 2025.

In September and October 2018, Mr. Bian passed the Licensing Examinations
for Fund Practitioners in respect of fund laws and regulations, professional
ethics and private equity investment funds organised by Asset Management
Association of China.

Mr. Jiao Dejun (&= &) ("Mr. Jiao”), aged 55, was designated as our
executive Director on 10 January 2024.

Mr. Jiao has over 20 years’ experience in comprehensive health care industry.
Mr. Jiao has been the director of Dalian Jubojingmi Moulding Co., Ltd. (A<
EEE R R A B R AA]) since October 2000; the director of Dalian
Lanyun Technology Development Co., Ltd. (K E E BRI R AR A7)
since May 2007; the director of Dalian Xindadi Modern Agricultural Technology
Development Co., Ltd. (K ##E T A IR B E B B R AR A 5)) since
January 2010; the director of Shenzhen Kaishite Technology Co., Ltd. (% I &
1 45 8 £ B BR 2 5]) since August 2017; the director of Lanyun Internet of
Things (Dalian) Group Co., Ltd. (85 RB#) B 48 (K E ) S B &t B R 2 Al)
since 2019 and the director of Lanling Hyaluronic Acid Biotechnology (Hainan)
Co., Ltd. (85 % FE B BE £ ¥ &L B (/8 B3 ) A PR 2 /1) since November 2021,

Mr. Jiao graduated from the Dalian Jiaotong University in 1994 and majored in
mechanical engineering.
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NON-EXECUTIVE DIRECTOR

Mr. Wu Libo (& 3 /%) (“Mr. Wu"), aged 51, was appointed as our non-
executive Director on 1 April 2026. Mr. Wu, graduated in July 1996 from Zibo
University in Shandong, China (1L 5 J f§ K 22), majoring in Finance and
Economics. Mr. Wu serves as an executive director of Shandong Shizu Yuangi
Biotechnology Company Limited (1L &t 2R & £ B B R A 7).
Mr. Wu has over 20 years of experience in market management. He assists
regional general distributors in developing distributors in their respective
regions and possesses extensive capabilities in product channel development
and management.

Mr. Wu was a director of the following companies which were incorporated in
the PRC prior to their dissolution:

Principal business prior to

Name of Company cessation of business

Date of dissolution
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Means of dissolution

AE BB EBARLAMTEEY BRAH 15 @l

Shandong Qijia E-commerce Company Limited  Inactive 7 May 2025 Cancelled (5T 35 )
(LREBREFEBEERAA)

IWERBEREFEAHERAQAF &S 2025F5H7H T 8H

Shandong Qichuang Real Estate Company Inactive 22 December 2023 Cancelled (5% 38 )
Limited (1L SR Z &I B X B R R F)

IWREAEEBRAR TEE 202312 A22H 4

Linzi District Fenghuang Town Wu Libo Dry cleaning of clothing, and 5 March 2024 Cancelled (5 #5)
Clothing Dry Cleaning Shop the maintenance and sale
(Ee S E B BRSO lREFESE)  of furniture

RoSEERER LR RE IS R & 82 % R X B Y 20243456 i

REMIBE

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Yeung Man Chung Charles (# 32 &) (“Mr. Yeung”), aged 58, was
appointed as our independent non-executive Director on 25 January 2018. He is
also the chairman of our Audit Committee and a member of our Remuneration
Committee and Nomination Committee. He is responsible for giving independent
advice to our Board.

Mr. Yeung has over 30 years of experience in accounting, auditing and financial
management. Mr. Yeung has been the chief financial officer and an executive
director of GCL Technology Holdings Limited ("GCL Tech”, formerly known
as GCL-Poly Energy Holdings Limited) (stock code: 3800), a company listed
on the Main Board of the Stock Exchange since May and September 2014,
respectively, responsible for its financial control and reporting, corporate
finance, tax and risk management. He has also been the company secretary of
GCL Tech since March 2017. Since September 2015, Mr. Yeung has also been a
non-executive director of Dynasty Digital Holdings Limited, formerly known as

BYUFHUTES

B BEE(BEED 585 72018517250
RECRRMOBIENTES - RTABR
ZEEER FMEASNARRAZEER
B-RAEEMESERMBTEL

BEERE B RYHERREERNF
K5 - B204FEARIARE - HELELEREED
EMREBRAERAR(HEN K] ATHERN
FRRIZERABR AR KR 3800 —ER
BRXAERETHABNEFESBERATE
Z EEVBEERER CEBRE BRBEX
[E b B I E TAF - B20174F3A R - IR HE (X 1
SRRORATMWE - B2015FIA L - BRED
EERKBFEREGRAA  BIA: HEHE

ZXZN QI-HOUSE HOLDINGS LIMITED " B & 86 75 k42 R FR 2 5 Annual Report ZE3R 2026



30

DIRECTORS AND SENIOR MANAGEMENT

EENEREER

GCL New Energy Holdings Limited (stock code: 451), a company listed on the
Main Board of the Stock Exchange. From May 1994 to March 2014, Mr. Yeung
worked at Deloitte China with his last position being a Partner. From January
2008 to December 2008, Mr. Yeung was a part-time member of the Central
Policy Unit of the Government of Hong Kong.

Mr. Yeung obtained a degree of Bachelor of Business with a major in
Accounting from Edith Cowan University in Australia in February 1992. He was
admitted as an associate and a certified practising accountant of the Australian
Society of Certified Practising Accountants in February 1992 and January 1996,
respectively. He was also admitted as a certified public accountant of the Hong
Kong Institute of Certified Public Accountants in June 1996.

Mr. Tsang Wai Yin ('S {2 B) ("Mr. Tsang”), aged 65, resigned as the
independent non-executive Director of the Company with effect from 19 May
2026. Mr. Tsang ceased to be a member of the Audit Committee and the
Nomination Committee of the Board after his resignation. For further details of
resignation of Mr. Tsang, please refer to the Company's announcement dated 19
May 2026.

Mr. Tsang has extensive expertise in commercial building and interior
architecture and has over 28 years of experience as a leader of design team
in a broad variety of projects. Mr. Tsang is currently the senior director of AGC
Design Limited.

Mr. Tsang graduated from the University of Hong Kong with a degree of
Bachelor of Arts (Honours) in Architectural Studies in November 1982 and
a degree of Bachelor of Architecture in November 1985. He also obtained a
degree of Master of Business and Administration from the University of Toronto
in Canada in June 1992.

Mr. Tsang was admitted as a member of the Hong Kong Institute of Architects
and elected into membership of the Royal Institute of British Architects
in December 1986 and July 1987, respectively. He was also admitted as a
professional member of the Interior Design Association (Hong Kong) in 2001
and was a founding member of the World Association of Chinese Architects
in April 2004. Mr. Tsang was accredited a PRC Class 1 Registered Architect of
the National Administration Board of Architect Registration (Qualification) in
August 2004, and admitted as an APEC Architect by the Central Council of the
Asia Pacific Economic Cooperation in December 2015. He currently holds the
Certificate of Registration of Authorised Person (list of architects) issued by the
Building Authority in Hong Kong and is a registered architect in Hong Kong.
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Mr. Tsang is appointed by the Government of Hong Kong as a member of the
Architects Registration Board for the period from May 2016 to May 2020.
He was also appointed by the Government of Hong Kong as a member of the
Contractors Registration Committee Panel from January 2004 to December
2008. He was a member of the Authorised Persons Registration Committee
and the Authorised Persons Registration Committee Panel of the Buildings
Department from January 2006 to December 2011, and an alternate member
of the Advisory Committee of Barrier Free Access of the Buildings Department
from July 2007 to July 2009.

Mr. Ko Po Ming, (= Z 83) (“Mr. Ko"), aged 67, was appointed as our
independent non-executive Director on 19 May 2026. He is also a member of
our Audit Committee and Nomination Committee. He is responsible for giving
independent advice to our Board.

Mr. Ko has over 40 years of extensive experience in finance and investment
banking. Mr. Ko worked in corporate finance of Peregrine Capital Limited from
1989 to 1998. Mr. Ko then joined BNP Prime Peregrine Capital Limited (which
had then subsequently been renamed as BNP Paribas Peregrine Capital Limited)
from 1998 to November 2002, with his last position being the head of Asian
Corporate Finance overseeing corporate finance businesses across Asia and
Australia. In July 2003, Mr. Ko co-founded Goldbond Capital Holdings Limited
("Goldbond Capital”) and acted as the Chairman and Chief Executive Officer
until Goldbond Capital was acquired by Piper Jaffray Company (whose shares
were listed on the New York Stock Exchange, stock code: PJC) in 2007. After
the acquisition, Goldbond Capital was renamed Piper Jaffray Asia Holdings
Limited (“PJA"). and Mr. Ko served as the Chief Executive Officer of PJA from
June 2007 to September 2012. From October 2012 to March 2015, Mr. Ko
served as a consultant of the Hong Kong branch of China Minsheng Bank Co.,
Ltd., responsible for establishing CMBC International Holdings Limited, which
he subsequently served as its Chief Executive Officer until early September
2016. Mr. Ko then held the roles of a joint chairman of the board of directors,
an executive director and the chief executive officer of Mason Group Holdings
Limited (whose shares are listed on Main Board of the Stock Exchange, stock
code: 273 and delisted on 13 November 2023) from September 2016 to January
2020.

Mr. Ko had previously served as a non-executive director of Globe Metals and
Mining Limited (whose shares are listed on Australia Securities Exchange,
stock code: GBE) from February 2014 to December 2020 and Petrol-king
Qilfield Services Limited (whose shares are listed on Main Board of the Stock
Exchange, stock code: 2178) from February 2013 to March 2018.
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Mr. Ko had acted as an independent non-executive director of a number of
Hong Kong and Mainland China listed companies, including (i) Nanjing Panda
Electronics Company Limited (a joint stock company incorporated in the PRC,
whose H shares are listed on Main Board of the Stock Exchange, stock code:
553) from April 1996 to June 1999, (ii) Shanghai Dazhong Transport (Group)
Company Limited (whose shares are listed on the Shanghai Stock Exchange,
stock code: 600611) from 1997 to May 2003, (iii) Chinese Energy Holdings
Limited (whose shares are listed on GEM of the Stock Exchange, stock code:
8009 and delisted on 27 December 2023) from January 2000 to September
2004, (iv) Tianjin Capital Environmental Protection Group Company Limited
(a joint stock company incorporated in the PRC, whose H shares are listed on
Main Board of the Stock Exchange, stock code: 1065) from December 2003 to
December 2009 and (v) Minshang Creative Technology Holdings Limited (whose
shares are listed on Main Board of the Stock Exchange, stock code: 1632) from
July 2018 to December 2020.

Mr. Ko also had served as a Listing Committee member of the Main Board and
GEM of the Stock Exchange between May 2003 and June 2009.

Mr. Ko graduated from The Chinese University of Hong Kong in December 1982
with a bachelor’s degree in Business Administration.

Mr. Sit Hoi Wah Kenneth (&£ 8 £ ) (“Mr. Sit”), aged 67, resigned as the
independent non-executive Director of the Company with effect from 2 July
2026. Mr. Sit ceased to be the chairman of the Remuneration Committee and a
member of the Audit Committee and the Nomination Committee of the Board
after his resignation. For further details of resignation of Mr. Sit, please refer to
the Company's announcement dated 2 July 2026.

Mr. Sit has over 40 years of experience in the legal profession, being a
practising solicitor and Notary Public in Hong Kong. Mr. Sit was the sole-
proprietor of Kenneth Sit, Solicitors from October 2004 to October 2012,
and has been the Managing Partner of that firm since October 2012. Mr. Sit
has been an independent non-executive director of Pokfulam Development
Company Limited (stock code: 225), a company listed on the Main Board of the
Stock Exchange, since October 2005 and Zijin Mining Group Co., Ltd. (stock
code: 2899 and 601899), a company dually listed on the Main Board of the
Stock Exchange and the Shanghai Stock Exchange, during 2013 to 2019.

Mr. Sit graduated from the University of Hong Kong with a Bachelor of Laws
(Honours) in 1980 and was awarded the Postgraduate Certificate in Laws by the
University of Hong Kong in July 1981. He was admitted as a solicitor in Hong
Kong in March 1983.
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COMPANY SECRETARY

Mr. Lam Yiu Cho (¥R ¥ 48) (“Mr. Lam”), aged 43, resigned as the company
secretary of the Company with effect from 1 April 2026. Mr. Lam was the
company secretary of our Company during the period from January 2018 to
September 2021 and was re-appointed as our company secretary in January
2024.

Mr. Lam has more than 20 years of experience in the accounting and corporate
finance industry. Since March 2016, Mr. Lam has been working for AE Majoris
Advisory Company Limited. Mr. Lam has been the company secretary of Sun
Hing Printing Holdings Limited (stock code: 1975), a company listed on Main
Board of the Stock Exchange, since October 2021. Mr. Lam has been the
company secretary of Times Universal Group Holdings Limited (stock code:
2310), a company listed on Main Board of the Stock Exchange, since 15 June
2024. Mr. Lam had been the non-executive director of Capital Estate Limited
(stock code: 193), a company listed on Main Board of the Stock Exchange,
during the period from February 2022 to December 2023.

From August 2008 to February 2016, Mr. Lam worked at First Pacific Company
Limited (stock code: 142), a company listed on Main Board of the Stock
Exchange, with his last position being corporate development manager in the
corporate development department, responsible for overseeing mergers and
acquisitions projects of the company. From January 2006 to August 2008, Mr.
Lam worked at Deloitte Touche Tohmatsu with his last position being senior in
the audit department. From September 2004 to January 2006, Mr. Lam worked
at Ernst & Young as staff accountant in the assurance and advisory business
services department.

Mr. Lam graduated from The Hong Kong University of Science and Technology
with a degree of Bachelor of Business Administration (Honours) in Accounting
in November 2004. He was admitted as a Certified Public Accountant and a
Certified Public Accountant (Practicing) of the Hong Kong Institute of Certified
Public Accountants in February 2008 and January 2018, respectively.

According to the requirements of Rule 5.15 of the GEM Listing Rules, Mr. Lam
had taken no less than 15 hours of relevant professional training in FY2026.
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Mr. Tse Tsz Him (& ¥ &%) (“Mr. Tse"), aged 38, was re-appointed as our
company secretary on 1 April 2026. Mr. Tse was the company secretary of the
Company during the period from October 2021 to January 2024.

Mr. Tse has over 15 years of experience in the fields of auditing, accounting,
financial management and financial reporting. Mr. Tse has been the company
secretary of Life Concepts Holdings Limited (Stock Code: 8056), a company
listed on GEM Board of the Stock Exchange, since 10 February 2025. Mr. Tse
has been the company secretary of Central China Management Company
Limited (Stock Code: 9982), a company listed on Main Board of the Stock
Exchange, since 14 May 2026.

Mr. Tse, holder of a Master's degree in Corporate Governance, is an associate
member of The Hong Kong Chartered Governance Institute and The Chartered
Governance Institute in the United Kingdom. Mr. Tse graduated from the
University of Hull in United Kingdom with a degree of Bachelor of Accounting in
2010.

According to the requirements of Rule 5.15 of the GEM Listing Rules, Mr. Tse
had taken no less than 15 hours of relevant professional training in FY2026.

COMPLIANCE OFFICER

Mr. Tsui Wing Tak is our compliance officer. Details of the qualification and
experience of Mr. Tsui have been disclose in the paragraph headed “Executive
Directors” of this section.

AUTHORISED REPRESENTATIVES

Mr. Tsui Wing Tak and Mr. Tse Tsz Him are the authorised representatives of our
Company.
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CORPORATE GOVERNANCE REPORT

INTRODUCTION

We are committed to achieving and maintaining high standards of corporate
governance, as our Board believes that good and effective corporate
governance practices are key to obtaining and maintaining the trust of the
Shareholders of the Company and other stakeholders, and are essential for
encouraging accountability and transparency so as to sustain the success of the
Group and to create long-term value for the Shareholders of the Company.

CORPORATE GOVERNANCE PRACTICES

The Company is committed to fulfilling its responsibilities to the Shareholders
and protecting and enhancing Shareholders’ value through good corporate
governance. Our Directors recognise the importance of good corporate
governance in management and internal procedures so as to achieve effective
accountability.

The Company has applied the principles and code provisions in the Corporate
Governance Code (the “CG Code") and Corporate Governance Report as set out
in Appendix C1 to the GEM Listing Rules, expect for the deviations as explained
below and the deviation from code provision C.2.1 as mentioned in the section
headed “Co-Chairman and Chief Executive” in this report.

On 2 July 2026, Mr. Sit Hoi Wah Kenneth (“Mr. Sit") has tendered his
resignation as independent non-executive director, chairman of the
Remuneration Committee of the Company (the “Remuneration Committee”)
and member of Audit Committee of the Company (the “Audit Committee") and
Nomination Committee of the Company (the “Nomination Committee”) with
effect from 2 July 2026 due to his other business commitments.

Following the resignation of Mr. Sit as independent non-executive Director and
member of each Audit Committee and Nomination Committee and chairman
of the Remuneration Committee, the Company fails to meet the following
requirements:

(

) the requirement under Rule 5.05(1) of the GEM Listing Rules that the
Board must include at least three independent non-executive directors;

(i) the requirement under Rule 5.05A of the GEM Listing Rules that
independent non-executive directors must represent at least one-third of
the Board;

(i)~ the requirement under Rule 5.28 of the GEM Listing Rules and the terms
of reference of the Audit Committee that the Audit Committee must
comprise a minimum of three members;

(iv)  the requirement under Rule 5.34 of the GEM Listing Rules that
the Remuneration Committee must be chaired by an independent
non-executive director and comprise a majority of independent
non-executive directors; and
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(v) the requirement under 5.36A of the GEM Listing Rules that the
Nomination Committee must comprise a majority of independent
non-executive directors.

In order to comply with the GEM Listing Rules and the terms of reference of the
Audit Committee, the Remuneration committee and the Nomination Committee,
the Board is in the process of identifying suitable candidate(s) to fill the
vacancies as soon as practicable and, in any event, within three months from
2 July 2026 in accordance with the GEM Listing Rules. The Company will make
further announcement(s) as and when appropriate. For detail please refer to the
announcements of the Company dated 2 July 2026.

Save as the disclosed above, the Company has complied with the CG Code as at
the date of this report.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the required standard of the code of conduct for
dealings in securities of the Company by the Directors as set out in Rules
5.48 to 5.67 of the GEM Listing Rules. Having made specific enquiries to
all Directors, all Directors confirmed that they have fully complied with the
required standard of dealings and the code of conduct regarding securities
transactions by Directors adopted by the Company, and there was no event of
non-compliance throughout FY2026.

BOARD OF DIRECTORS

Composition

The Company is committed to the view that the Board should include a
balanced composition of executive and independent non-executive Directors
so that there is an independent element on the Board, which can effectively
exercise independent judgment.
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As at the date of this report, the composition of the Board is set out as follows:

Executive Directors

Mr. Yu Quansheng (Chairman) (re-designated from Co-chairman to chairman on
1 April 2026)

Mr. Tong Tang Joseph (Co-chairman and Chief executive officer) (resigned on
1 April 2026)

Mr. Tong Jason C Y (Chief executive officer) (appointed on 1 April 2026)

Ms. Mary Kathleen Babington

Mr. Tsui Wing Tak

Mr. Bian Dahai (resigned on 15 January 2026)

Mr. Jiao Dejun

Non-executive Director
Mr. Wu Libo (appointed on 1 April 2026)

Independent Non-executive Directors
Mr. Yeung Man Chung Charles

Mr. Tsang Wai Yin (resigned on 19 May 2026)

Mr. Ko Po Ming (appointed on 19 May 2026)

Mr. Sit Hoi Wah Kenneth (resigned on 2 July 2026)

Each of the newly appointed Directors, namely Mr. Tong Jason C Y (on 1 April
2026), Mr. Wu Libo (on 1 April 2026), and Mr. Ko Po Ming (on 19 May 2026),
obtained legal advice from an external law firm as regards the requirements
under the GEM Listing Rules applicable to them as a director of a listed issuer
and the possible consequences of making a false declaration or giving false
information to the Stock Exchange pursuant to Rule 5.02D of the GEM Listing
Rules. Each of them has confirmed his understanding of the obligations as a
director of a listed issuer.

The biographical details of each of the Directors are set out in the section
headed “Directors and Senior Management” of this report.

Responsibilities and Functions of the Board

The Board is primarily responsible for overseeing and supervising the
management of the business affairs and the overall performance of the
Group. The Board sets the Group's mission and standards and ensures that the
requisite financial and human resources support are in place for the Group to
achieve its objectives.

The Board has established Board committees and has delegated to these
Board committees various responsibilities as set out in their respective terms
of reference which are published on the respective websites of GEM and
the Company. The Board may from time to time delegate certain functions
to senior management of the Group if and when considered appropriate.
The management of day-to-day operation of the Group’s businesses and
implementation of the business plans, strategies and policies adopted by the
Board has been delegated to the senior management of the Group.
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The functions performed by the Board include but are not limited to the
following matters:

o formulating the Group’s strategy and direction and monitoring the
implementation thereof;

° deciding all material contracts, acquisitions, investments, divestments,
disposals of assets or any significant capital expenditure;

. approving of the Group's consolidated financial statements, published
reports, price sensitive announcement and other disclosure required
under the GEM Listing Rules;

o developing, monitoring and reviewing the Group's corporate governance
practices and the effectiveness of the Group's financial controls, internal
control and risk management systems;

° Board appointment and other major appointments or removal; and
o monitoring the performance of the management.

The Directors have full and timely access to information and accounts of the
Group and are entitled to seek independent professional advice in appropriate
circumstances at the Company's expense.

Independent Non-executive Directors

As disclosed in the announcement of the Company dated 2 July 2026, following
the resignation of Mr. Sit on 2 July 2026, the Company failed to meet the
following requirements of the GEM Listing Rules:

(i) the number of independent non-executive Directors fell below the
minimum three independent non-executive Directors under Rule 5.05 of
the GEM Listing Rules;

(ii) the independent non-executive Directors cannot represent at least one-
third of the Board as required under Rule 5.05A of the GEM Listing
Rules.

Save as disclosed above, the Company has at least one of whom has
appropriate professional qualifications, or accounting or related financial
management expertise and has complied with Rules 5.05(2) of the GEM Listing
Rules.

In order to comply with the GEM Listing Rules, the Board is in the process of
identifying suitable candidate(s) to fill the vacancies as soon as practicable and,
in any event, within three months from 2 July 2026 in accordance with the GEM
Listing Rules. The Company will make further announcement(s) as and when
appropriate.
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The Company has received from each independent non-executive Director an
annual confirmation of his independence, and the Company considers such
Directors to be independent in accordance with each and the various guidelines
set out in Rule 5.09 of the GEM Listing Rules.

Directors’ and Officers’ Insurance
Proper insurance coverage in respect of legal actions against the Directors’
liability has been arranged by the Company.

DIRECTORS’ TRAINING AND PROFESSIONAL
DEVELOPMENT

To assist Directors’ continuing professional development, the Company
recommends Directors to attend relevant seminars to develop and refresh their
knowledge and skills. Directors also participate in continuous professional
development programmes such as external seminars organised by qualified
professionals, to develop and refresh their knowledge and skills in relation to
their contribution to the Board.

From time to time, the company secretary updates and provides written training
materials on the latest developments of applicable GEM Listing Rules and
regulations to the Directors.

All the Directors also understand the importance of continuous professional
development and are committed to participate any suitable training to develop
and refresh their knowledge and skills.
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The individual training records of each Director received during FY2026 are

£ E F 20265 B AR BT 5260 (8 Bl 5 91 AT 8%

summarised as follows: Bratan s :
Attending training
course(s)/reading
Name of Directors materials
HEENRRE/
EEps I B B R A R
Executive Directors: HTEE:
Mr. Yu Quansheng (Chairman) REBLE (E) 4
(re-designated from Co-chairman to Chairman on 1 April 2026) (RABF4IAIBEBREERATATRE)
Mr. Tong Tang Joseph (Co-chairman and Chief executive officer) EEREBETEZTREH) 4
(resigned on 1 April 2026) (R2026F4A1B BHT)
Mr. Tong Jason C Y (Chief executive officer) EEERE(TTRAR) N/AT i A
appointed on 1 April 2026) (R202654F1BEZT)
Ms. Mary Kathleen Babington Mary Kathleen Babington 2 & v
Mr. Tsui Wing Tak RREEEL v
Mr. Bian Dahai [resigned on 15 January 2026 BA % £ (7202651 158 B T) v
Mr. Jiao Dejun BEEEE v
Non-executive Director: FHTES:
Mr. Wu Libo (appointed on 1 April 2026 B A (R2026F4 BB ER(T) N/AT & A
Independent Non-executive Directors BUFHTES:
Mr. Yeung Man Chung Charles BXREE 4
Mr. Tsang Wai Yin (resigned on 19 May 2026) B LA (7R2026F5 4198 BHE) v
Mr. Ko Po Ming {appointed on 19 May 2026) SERLE(R0BFAEEZ ) N/AR i A
Mr. Sit Hoi Wah Kenneth (resigned on 2 July 2026) BB LA (026 TA2B EHE) v

Mr. Tong Jason C Y and Mr. Wu Libo were appointed as first-time Directors of
the Company (having no prior directorship experience on the Stock Exchange),
with their terms taking effect from 1 April 2026. Pursuant to Rule 5.02H of
the GEM Listing Rules, Mr. Tong Jason C Y and Mr. Wu Libo will complete
not less than 24 hours of continuous professional development training as
required under Rule 5.02F of the GEM Listing Rules within 18 months of their
appointments.

Mr. Ko Po Ming was appointed as a first-time Director of the Company (having
not served as a director of a listed issuer in Hong Kong within the three years
prior to his appointment), with his term taking effect from 19 May 2026.
Pursuant to Rule 5.02H of the GEM Listing Rules, Mr. Ko Po Ming will complete
not less than 24 hours of continuous professional development training as
required under Rule 5.02F of the GEM Listing Rules within 18 months of his
appointment.
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MEETINGS OF BOARD AND DIRECTORS'
ATTENDANCE RECORDS

The Board will schedule to meet at least four times a year at approximately
quarterly intervals with notice given to the Directors at least 14 days in
advance. The Directors are allowed to include any other matters in the agenda
that is required for discussion and resolution at the meeting. To enable the
Directors to be properly briefed on issues arising at the Board meetings and
to make informed decisions, an agenda and the accompanying Board papers
together with all appropriate and relevant information in relation to the matters
of the meetings are sent to all Directors at least three days before the intended
date of each regular Board meeting and three days or such other period as
agreed before each other Board meeting.

The company secretary is responsible for keeping all Board meetings’ minutes.
Draft and final versions of the draft minutes will be circulated to the Directors
for comments and record within a reasonable time after each meeting and
the final version is open for the Directors’ inspection. According to the GEM
Listing Rules, any Directors and their associates (as defined in the GEM Listing
Rules) with a material interest in the transactions to be discussed at the Board
meetings will abstain from voting on resolutions approving such transactions
and are not counted in the quorum of the meetings.
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During FY2026 and up to the date of this report, seven Board meetings and ~ R2026 M EE M EEAREBE - ARAARE &R
one Shareholders’ meeting (being the annual general meeting (the “AGM") of TTHRXEZE€€m N — AR E A S (BIARRQF
the Company) were held. The individual attendance record of the Board and MR R EAFA G ((RRBEARE])  KEEH

Shareholders’ meetings is set out as follows: FEEgeR BRI ASHIEHIOT:
Number of Number of Board
AGM attended/ meetings attended/
eligible to attend eligible to attend
CHE GEREE CHE GEREE
Name of Directors EENSR BRBFRXGRE EEEEEARE
Mr. Yu Quansheng REBLTE il 7/7
Mr. Tong Tang Joseph & % (R20265F4 B1E B 1E)
(resigned on 1 April 2026) il 4/4
Mr. Tong Jason C Y (appointed on 1 April 2026) /& 2 & % 4 (7202654 518 N/A
BEZE) TiE A 3/3
Ms. Mary Kathleen Babington Mary Kathleen Babington 2 == il 7/7
Mr. Tsui Wing Tak wAEEEE 171 /7
Mr. Bian Dahai (resigned on 15 January 2026) & X /& % 4 (7202651 4158
B ) 01 1/3
Mr. Jiao Dejun SEmELE 0/1 6/7
Mr. Wu Libo (appointed on 1 April 2026) B3O %t A (FR20265F4 818 N/A
BEE) ~iE A 3/3
Mr. Yeung Man Chung Charles B BEE 11 7/7
Mr. Tsang Wai Yin (resigned on 19 May 2026) 12 B 5t & (70202655 A19H
B (E) 171 5/5
Mr. Ko Po Ming (appointed on 19 May 2026) /&= 5 BA %t 4 (7A20269F5 4198 N/A
BEE) T iE A 2/2
Mr. Sit Hoi Wah Kenneth BB E LA (R202657H2H
(resigned on 2 July 2026) B ) 11 /7
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TERMS OF APPOINTMENT AND RE-ELECTION OF
DIRECTORS

Ms. Mary Kathleen Babington and Mr. Tsui Wing Tak have entered into a
service contract with our Company on 25 January 2018 and we signed letters of
appointment with Mr. Yeung Man Chung Charles on the same day. The service
contracts with Ms. Mary Kathleen Babington and Mr. Tsui Wing Tak are for an
initial term of three years commencing from the listing date on 25 January 2018
(the “Listing Date") and can be terminated by either party giving not less than
three months’ notice in writing.

For Mr. Jiao Dejun and Mr. Yu Quansheng, we signed service agreements with
them, as our executive Directors on 10 January 2024 and 13 September 2024,
respectively. The service agreements with our executive Directors are for initial
terms of three years commencing from 10 January 2024 and 13 September
2024, respectively.

Mr. Tong Jason C Y has entered into a service contract with our Company on 1
April 2026. The service contract with Mr. Tong Jason C Y has no specific term
and may be terminated by either party by giving three months’ prior notice.

Mr. Wu Libo has signed a letter of appointment with our Company, as a
non-executive Director on 1 April 2026. The letter of appointment with Mr. Wu
Libo has no specific term and may be terminated by either party by giving three
months’ prior notice.

Mr. Ko Po Ming has signed a letter of appointment with our Company on 19
May 2026. The letter of appointment with Mr. Ko Po Ming is for an initial term
of three years and may be terminated by either party by giving one month prior
notice.

The service contracts and letters of appointment are subject to termination
in accordance with their respective terms. The service contracts can be
renewed in accordance with our articles of association (the “Articles”) and the
applicable GEM Listing Rules.

According to our Articles, one-third of the Directors for the time being shall
retire from office by rotation at every AGM of the Company, provided that
every Director shall retire from office by rotation and are subject to re-election
at AGM at least once every three years. Directors who are appointed to fill
casual vacancies shall hold office only until the next following general meeting
after their appointment, and are subject to re-election by Shareholders of the
Company.

The Company has taken out directors and officers liahility insurance to cover
liabilities arising from legal action against the Directors.

TRERBME

ESNZEERERHKN

Mary Kathleen Babington 2 + R R 2L £ 2 RN
20181 ABHE A RB I L RE AL - HRAR
[F H 78 B 45 3 R S A 25 5T Z fE R © Mary Kathleen
BabingtonZZ T R R B E X AN RB & L HIR 8
208F1 A2 LB (LW EE D RNZ R4
= BU@EAMN—FEETLPR=EAZHEHMA
HMELE o

HRBEEEERRERTE  BEMAED AR
20244E1 5108 & 2024 F9 A 130 B 18 S LR R TT
EERITRBEHE VT ESORBSIHEER
D BRI E202451 A108 K& 202459 8138 £ 9] 2 A& HA
= o

BEIRE A N2026F4 1A BARRQ R ET LR
AH - EEREBELRENRBANT EETHR -
ARAM—FEEZEASEBRAKIL -

R EED RIEEIFRNITEER2026F4A1R
HEARBRATRMER - RIFEENTERIL
BEEEHR TREM-—SBEE=@AELE
HEELE -

SEREADN206EA9B B ARNRRE
Tl - SEPEENZTTHNE AP =F 7
REM—FEE—EAEEBMKIL -

RBEAARZEHARBESBIRKEL - R
KA FHIREASEZAB (AR R
EAGEM LT AR A E 4 -

BiEME EAARGEREAFAGL A
BH=Hr—SEMBERT BELEEA
EOECEERFAFAR L RBERERET
EE—R - BEAAHBGRE TR E FET
BEREEARNHEAREARAL  LAE
SADAREEE -

RRARERBESFLSRAEEERR  BE
HHERRHNEMERTOHMELENEME -

ZXZN QI-HOUSE HOLDINGS LIMITED " B & 86 75 k42 R FR 2 5 Annual Report ZE3R 2026



44

CORPORATE GOVERNANCE REPORT
TRERWME

BOARD INDEPENDENCE EVALUATION
MECHANISMS

The Company has Board independence evaluation mechanisms in place to
ensure independent views and input are available to the Board. To facilitate
an effective meeting, the Board and Board committee meeting schedules
are informed well in advance to the Directors. Meeting agenda, materials
and information are provided to the Directors prior to meetings. Any Director
can give notice to the chairman if he or she intends to include matters on
the agenda of a Board meeting. All Directors are welcome to raise enquiries,
suggestions and views during the meetings. To encourage active participation,
video conferences are arranged for Directors who are unable to attend in
person. The Board has conducted an annual review on these mechanisms and
considered they are in place and are effective.

BOARD DIVERSITY POLICy

The Board has adopted a policy of the Board diversity (the “Board Diversity
Policy”) which sets out the approach to achieve a sustainable and balanced
development of the Company and also enhance the quality of performance of
the Company.

The Company recognises and embraces the benefits of a diversity of Board
members. It endeavours to ensure that the Board has a balance of skills,
experience and diversity of perspectives that are required to support the
execution of its business strategy. All Board appointments will continue to
be made on a merit basis with due regard for the benefits of diversity of the
Board members. Selection of candidates will be based on a range of diversity
perspectives, including but not limited to gender, age, cultural and educational
background, ethnicity, professional experience, skills and knowledge.

The Board Diversity Policy is available on the website of the Company at
https.//qihouseholdings.com/ for public information.

The Nomination Committee will review the Board Diversity Policy, as
appropriate, to ensure its effectiveness. The Nomination Committee will
discuss any revision that may be required and recommend any such revisions to
the Board for consideration and approval.

Targets have been set to maintain the Board with at least 20% of members
being made up of executive Directors, together with an appropriate level of
female member, which shall be at least one female member.

The Board has achieved the aforementioned targets during FY2026. As at
the date of this report, the Board comprises eight directors, two of which are
independent non-executive directors and has one female member with one
Director of age 31-40 years old, two Directors of age 41-50 years old, four
Directors of age 51-60 years old and one Director of age 60—70 years old.
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GENDER DIVERSITY

The Board currently has one female Director in the Board and as such has
achieved gender diversity in respect of the Board. The Board targets to maintain
at least the current level of the female representation, with the ultimate goal
of achieving gender parity. The Nomination Committee will continue to use its
best efforts to identify and recommend suitable candidates to act as Directors
to the Board for its consideration.

We will also ensure that there is gender diversity when recruiting staff at
mid to senior level and we are committed to provide career development
opportunities for female staff so that we will have a pipeline of female senior
management and potential successors to the Board in near future.

The Company plans to offer all-rounded trainings to female employees whom
we consider to have the suitable experience, skills and knowledge of our
operation and business, including but not limited to, business operation,
management, accounting and finance, legal and compliance and research and
development. As at the date of this report, the gender ratio in our workforce
(including senior management) for male and female employees were 57.3% and
42.7%, respectively.

CO-CHAIRMAN AND CHIEF EXECUTIVE

Pursuant to the Code Provision C.2.1 of the CG Code, the roles of the chairman
and the chief executive should be separate and performed by different
individuals.

During FY2026, Mr. Joseph Tong assumed the role of both co-chairman of the
Company and chief executive officer of the Company. In view that Mr. Joseph
Tong had been assuming day-to-day responsibilities in operating and managing
our Group and the rapid development of our Group, the Board believed that
with the support of Mr. Joseph Tong's extensive experience and knowledge
in the business of the Group, vesting the roles of both co-chairman and chief
executive officer of our Company in Mr. Joseph Tong strengthened the solid and
consistent leadership and thereby allowed for efficient business planning and
decision which is in the best interest to our Group. Mr. Joseph Tong delegated
the role and responsibilities including operations, management, business
development and strategy planning of the Group to other executive Directors.

On 1 April 2026, Mr. Joseph Tong resigned from his roles as the co-chairman
and the chief executive officer of the Company, Mr. Jason Tong was appointed
as the chief executive officer of the Company in place of Mr. Joseph Tong,
and Mr. Yu Quansheng was redesignated from co-chairman to chairman.
Since 1 April 2026 to the date of this report, the positions of chairman and
chief executive officer are held by Mr. Yu Quansheng and Mr. Jason Tong,
respectively. Therefore, the Board is of the view that the Company complies
with the Code Provision C.2.1 of the CG Code.
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BOARD COMMITTEES

The Board has established three Board committees, namely the Audit
Committee, the Remuneration Committee and the Nomination Committee to
oversee particular aspects of the Company’s affairs. The Board committees are
provided with sufficient resources to discharge their duties.

All Board committees are provided with sufficient resources to perform their
duties and, upon reasonable request, are able to seek independent professional
advice in appropriate circumstance, at the Company’s expense.

The Board is responsible for performing the corporate governance duties set
out in the CG Code which included developing and reviewing the Company’s
policies and practices on corporate governance, training and continuous
professional development of Directors, and reviewing the Company’s
compliance with the code provision in the CG Code and disclosures in this
report.

Audit Committee

We established our Audit Committee with written terms of reference in
compliance with Rule 5.28 of the GEM Listing Rules and paragraph D.3.3 and
D.3.7 of the CG Code Practices pursuant to a resolution of our Directors passed
on 5 January 2018. The terms of reference were amended and restated on
4 January 2019, with respect to the update of the GEM Listing Rules. The
primary duties of our Audit Committee are, among other things, to make
recommendations to our Board on the appointment, reappointment and removal
of external auditor, review the financial statements and provide advice in
respect of financial reporting, oversee our financial reporting process, internal
control, risk management systems and audit process, and perform other duties
and responsibilities assigned by our Board.

At present, our Audit Committee comprises Mr. Yeung Man Chung Charles, Mr.
Ko Po Ming (appointed on 19 May 2026), and has one vacant seat following the
resignation of Mr. Sit Hoi Wah Kenneth on 2 July 2026. All current members
are independent non-executive Directors. Mr. Yeung Man Chung Charles is the
chairman of our Audit Committee.

Following the resignation of Mr. Sit Hoi Wah Kenneth on 2 July 2026, the
Audit Committee has temporarily comprised only two members, which falls
below the minimum requirement of three members under Rule 5.28 of the GEM
Listing Rules. The Company is currently in the process of identifying a suitable
candidate to fill the vacancy as soon as possible and in any event within three
months from 2 July 2026.
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During FY2026 and up to the date of this report, the Audit Committee held
three meetings, at which the Audit Committee has reviewed and discussed the
Company's consolidated financial results, including the accounting principles
and practice adopted by the Group, the Company’s compliance with the CG
Code, the effectiveness of the Group's internal control and risk management
systems and the Group's internal audit function and recommended to the Board
for consideration the same and the re-appointment of Grant Thornton Hong
Kong Limited (“Grant Thernton”) as the Company's external independent
auditor at the forthcoming AGM.

The terms of reference is available on the website of the Company at
https.//qihouseholdings.com/ for public information.

During FY2026 and up to the date of this report, the attendance of each
member at the Audit Committee meeting is as follows:

Name of Directors
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Remuneration Committee

We established our Remuneration Committee with written terms of reference
in compliance with Rule 5.34 of the GEM Listing Rules and paragraph E.1.2
of the Code on Corporate Governance Practices pursuant to a resolution
of our Directors passed on 30 December 2022. The primary duties of our
Remuneration Committee are to review and approve the management's
remuneration proposals, make recommendations to our Board on the
remuneration package of our Directors and senior management and ensure
none of our Directors determines his/her own remuneration.

The terms of reference is available on the website of the Company at
https.//qihouseholdings.com/ for public information.

At present, following the resignation of Mr. Sit Hoi Wah Kenneth as our
independent non-executive Director on 2 July 2026, our Remuneration
Committee comprises Mr. Tsui Wing Tak, being our executive Director, and Mr.
Yeung Man Chung Charles, being our independent non-executive Director. The
chairmanship of the Remuneration Committee and one committee seat remain
temporarily vacant. The Company is in the process of identifying a suitable
candidate to fill the vacancies as soon as possible and in any event within three
months from 2 July 2026 to re-comply with Rules 5.34 and 5.36 of the GEM
Listing Rules.

During FY2026 and up to the date of this report, the committee met on 27 June
2025, 31 March 2026, 18 May 2026 and 30 June 2026 with 100% attendance
by all committee members who were in office at the time of the respective
meetings.

Nomination Committee

We established our Nomination Committee with written terms of reference
in compliance with paragraph B.3.1 of the Code on Corporate Governance
Practices pursuant to a resolution of our Directors passed on 5 January 2018.
The terms of reference were amended and restated on 4 January 2019, with
respect to the update of the GEM Listing Rules. The primary duties of our
Nomination Committee are to review the structure, size and composition of
our Board, and select or make recommendations on the selection of individuals
nominated for directorships.

The terms of reference is available on the website of the Company at
https.//qihouseholdings.com/ for public information.

At present, our Nomination Committee comprises Mr. Yu Quansheng, being
our chairman and executive Director, Ms. Mary Kathleen Babington, being
our executive Director, and two of our independent non-executive Directors,
Mr. Yeung Man Chung Charles and Mr. Ko Po Ming. Mr. Yu Quansheng is the
chairman of our Nomination Committee.
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Following the resignation of Mr. Sit Hoi Wah Kenneth on 2 July 2026, there
is currently one vacancy on the committee. As a result, the independent
non-executive Directors no longer represent a majority of the Nomination
Committee members, which temporarily fails to comply with the requirement
under Rule 5.36A of the GEM Listing Rules. The Company is in the process of
identifying a suitable candidate to fill the vacancy as soon as possible and in
any event within three months from 2 July 2026 to re-comply with the relevant
rule.

During FY2026 and up to the date of this report, the committee met on 27 June
2025, 31 March 2026, 18 May 2026 and 30 June 2026 with 100% attendance
by all committee members who were in office at the time of the respective
meetings.

EXTERNAL AUDITOR

For FY2026, Grant Thornton was engaged as the Group's independent auditor.
Apart from the provision of annual audit services, Grant Thornton also provided
the non-audit services to the Company.

For FY2026, the remuneration paid or payable to Grant Thornton in respect of
audit and non-audit services provided is set out below:
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DIRECTORS’ AND AUDITOR’S RESPONSIBILITIES
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The Board is committed to provide a balanced, clear and comprehensive
assessment of the Group's performance, position and prospects in annual, and
interim reports, and other financial disclosures required by the GEM Listing
Rules. The Directors acknowledge their responsibility for the preparation of the
consolidated financial statements of the Group which give a true and fair view
of the state of affairs of the Company and the Group’s results and cash flows
for FY2026 and are properly prepared on a going concern basis in accordance
with the applicable statutory requirements and accounting standards.

The management will provide the Board with monthly updates giving a
balanced and understandable assessment of the Group's performance, position
and prospects in sufficient detail to enable the Board as a whole and each
Director to discharge their duties under Rule 5.01 and Chapter 17 of the GEM
Listing Rules.

The Directors were not aware of any material uncertainties relating to events
or conditions that may cast significant doubt upon the Company’'s ability to
continue as a going concern.

In addition, Grant Thornton has stated in the Independent Auditor’s Report its
reporting responsibilities on the Company’s consolidated financial statements
for FY2026.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for the establishment, maintenance and review of the
Group's system of internal controls and risk assessment. A review of internal
controls systems of different operations was conducted by an independent
external risk advisory firm to ensure the effectiveness and adequacy internal
contrals system.

The Board considered the internal controls system of the Group to be adequate
and effective for FY2026. The Board also conducted a review of the adequacy
of resources, qualifications and experience of staff of the Group’s accounting
and financial reporting function, and their training programs and budget which
are considered to be adequate for FY2026.
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DISCLOSURE OF INSIDE INFORMATION

The Company acknowledges its responsibilities under the SFO and the GEM
Listing Rules and the overriding principle that inside information should be
announced immediately when it is the subject of a decision.

The Company has established and maintained the procedures and internal
controls for the handling and dissemination inside information. The Company
has adopted a code of conduct for dealing in securities of the Company by the
Directors in accordance with Rules 5.46 to 5.68 of the GEM Listing Rules. Other
employees of the Group who are likely to be in possession of inside information
of the Company are also subject to dealing restrictions. The Group has strictly
prohibited unauthorised use of confidential or insider information or any use of
such information for the advantage of himself or others. Any inside information
and any information which may potentially constitute inside information is
promptly identified, assessed and escalated to the Board and for the Board
to decide on the need for disclosure. Inside information and other information
which is required to be disclosed pursuant to the GEM Listing Rules will be
announced on the respective websites of GEM and the Company in due course.

COMPANY SECRETARY

Mr. Lam Yiu Cho (#K #2 #8 ), aged 43, was the company secretary of our Company
during the period from January 2018 to September 2021, and was re-appointed as
our company secretary in January 2024. The biographical details of Mr. Lam are
set out under the section headed “Directors and Senior Management”. Mr. Lam
confirmed that he has taken no less than 15 hours of relevant professional training
during FY2026 in compliance with Rule 5.15 of the GEM Listing Rules.

Mr. Lam resigned as the company secretary of our Company with effect from 1
April 2026 and Mr. Tse Tsz Him was appointed as the new company secretary
with effect from the same date. Mr. Tse joined the Company in 2021 and has
served as the company secretary from October 2021 to January 2024. Mr. Tse
also confirmed that he has taken no less than 15 hours of relevant professional
training during FY2026 in compliance with Rule 5.15 of the GEM Listing Rules.

The primary duties of the company secretary include, but are not limited to, the
following: (i) to ensure the Board procedures are followed and that the activities
of the Board are carried out efficiently and effectively; (ii) to assist the
chairman to prepare agendas and Board papers for meetings and disseminate
such documents to the Directors and Board committees in a timely manner; (iii)
to timely disseminate announcements and information relating to the Group;
and (iv) to maintain formal minutes of the Board meetings and other Board
committee meetings.
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SHAREHOLDERS® RIGHTS

The general meetings of the Company provide an opportunity for
communication between the Shareholders and the Board. An AGM of the
Company shall be held in each year and at the place as may be determined
by the Board. Each general meeting, other than an AGM, shall be called an
extraordinary general meeting (the “"EGM").

Procedures for Shareholders to convene an

extraordinary general meeting

Pursuant to the Article 64 of the Articles, EGMs shall be convened on the
requisition of one or more Shareholders holding, at the date of deposit of the
requisition, not less than one tenth of the paid up capital of the Company
having the right of voting at general meetings. Such requisition shall be made
in writing to the Board or the Secretary for the purpose of requiring an EGM
to be called by the Board for the transaction of any business specified in such
requisition. Such meeting shall be held within two months after the deposit of
such requisition. If within 21 days of such deposit, the Board fails to proceed to
convene such meeting, the requisitionist(s) himself (themselves) may do so in
the same manner, and all reasonable expenses incurred by the requisitionist(s)
as a result of the failure of the Board shall be reimbursed to the requisitionist(s)
by the Company.

The requisition must state clearly the name of the Shareholder(s) concerned,
his/her/their shareholding in the Company, the reason(s) to convene the EGM
and the proposed agenda.

Procedures for Shareholders to send enquiries to the
Board

Shareholders may send their written enquiries and concerns to the Board by
addressing them to the principal place of business of the Company in Hong
Kong.

Bz R 2 A

AARMRAARERBERRTREES R
WEE  ARTNREAFARBRNSFES
GBI NBEET - RABFAGUIY
FERFEAEEAREHFIAE (RERHIKX

g)-
BRREMABRREINAENEF

RIFAAFE6ME RRFHAREGATH—REZ
ARRERAH  ZERRNREHEREAZR
HREARARRIEBBAT IR+ D2 - BAEE
BRRAELERR -ARERAENEATLARE
EERWERY BUBKEESNEERH
EXMEFANTAEBAARREIAE -8
BMedAEXEZRKERMMEANET - W
BEEehsLEXERPRANBARELH
ARAMEH  UFRATABERTAATH
Med BERERAREFERAEZRERAE R
MBBRNMEEEER  ARARREERR
Ao

ERELDEBREIINABBERROES - ERA
REFANEE  ARRREIRENHRE R
EEEE -

BRROESERHEHNERF

BRAFREAEEGRENEFNEOEAK
FIFABTEARAMNBEBELIEEXME -

ZXZN QI-HOUSE HOLDINGS LIMITED S & 8675 R 42 AR A PR 2 A Annual Report %F3R 2026



53

CORPORATE GOVERNANCE REPORT

COMMUNICATION WITH SHAREHOLDERS AND
INVESTOR RELATIONS

The Board has the overall responsibility to ensure that the Company maintains
on-going dialogue with Shareholders and in particular, use AGM or other
meetings to communicate with Shareholders and encourage their participation.

Information will be communicated to the Shareholders, investors and other
stakeholders through convening the AGM or general meetings, publication of
annual, interim and quarterly reports, notices, announcements, circulars as well
as all the disclosures submitted to the respective websites of GEM and the
Company.

A Shareholder’s communication policy was adopted by the Board at the
Board meeting held on 25 January 2018 aiming at providing the Shareholders
and potential investors with ready and timely access to balanced and
understandable information of the Company. The Board reviewed the
implementation and effectiveness of the Shareholder’'s communication policy
and considered it to be effective.

CONSTITUTIONAL DOCUMENTS

There was no change in the Company’s constitutional documents during
FY2026.

A copy of the Memorandum and Articles of Association of the Company is
posted on the website of the Company and the Stock Exchange.

WHISTLE-BLOWING POLICY

The Group has adopted a whistle-blowing policy to allow the employees
or other stakeholders (such as suppliers and customers) of the Group to
raise concerns, in confidence, with the Audit Committee about the possible
improprieties in any matter related to the Group. No incident of fraud or
misconduct that have material effect on the Group’s financial statements or
overall operations for FY2026 has been discovered.

ANTI-CORRUPTION POLICY

The Group does not allow and tolerate any forms of corruption. The Group has
adopted the Anti-corruption Policy, which outlines the Group’s zero-tolerance
stance against bribery and corruption and sets out the responsibilities of all
business units and employees of the Group to comply with the applicable
anti-corruption laws, rules and regulations.
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DIVIDEND POLICy

The Company's dividend policy aims to allow Shareholders to participate in the
Company's profit and for the Company to retain adequate reserves for the its
future growth. In proposing any dividend, the Company would consider various
factors including but not limited to (i) the Group’s financial results, {ii) the
financial condition of the Group, (iii) the Group's working capital requirements,
capital expenditure requirements and future expansion plans, (iv) the Group’s
liquidity position, (v) economic conditions and other internal or external factors
that may have an impact on the business or financial performance and position
of the Group and (vi) any other factors that our Board may consider appropriate.

There is no assurance that dividends will be paid in any particular amount for
any given period.

According to the Company’s Articles and the Companies Ordinance, dividends
must be paid in cash or be satisfied wholly or partly in the form of allotment of
shares of the Company. The Board may consider the issuance of bonus shares
on a basis permitted by the applicable laws and regulations.

The Board will continually review the dividend policy and reserves the right in
its sole and absolute discretion to update, amend, modify and/or cancel the
dividend policy at any time.
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The Board is pleased to present its report and the audited consolidated
financial statements of the Group for FY2026.

PRINCIPAL ACTIVITIES

Headquartered in Hong Kong, we engage in (i) the sale, distribution and rental
of furniture and home accessories which is operating under the brand name
“TREE"; (i) the distribution and licensing of our intellectual property rights of
“TREE"; (iii) the operation of TREE Café in Flagship Store; (iv) the provision of
styling and consulting services; (v) the provision of consumer loan services; and
(vi) sale of trading parts and automation equipment, including sales of parts
of visual hardware products, development and sales of visual software and
system, and provision of technical services.

As at the date of this report, we operated two “TREE" retail stores in Hong
Kong namely our Flagship store in Ap Lei Chau and our Sha Tin store in addition
to our online platform. We have commenced online sales since May 2019. We
offer a variety of (a) furniture including tables, chairs, storage solutions, sofas
and beds; and (b) home accessories including kitchenware, bed and bathroom
related products, jars, cushions, mattresses, utensils and baskets.

We acquired Italiving in December 2018, which is principally engaged in the
provision of furniture agency service in Hong Kong. We disposed of Italiving in
February 2025 due to the financial performance and future prospect of Italiving.

OTHER BUSINESS ACTIVITIES

In January 2022, we acquired Super Easy, which is principally engaged in the
provision of consumer loan services.

We started a new business by setting up a new wholly-foreign owned
enterprise named Hefei Qijia in the PRC in January 2024 and in March 2024,
Hefei Qijia acquired Hefei Human Vision. Our PRC subsidiaries engage in
development and sales of visual hardware products, including sales of parts
of visual hardware products, development and sales of visual software and
system, and provision of technical services. The visual hardware products
mainly include display backlight AOI equipment, display glass AQI equipment,
display appearance inspection equipment, which are mainly used for optical
inspection of various semi-finished products in display production including
inspection of foreign objects, scratch, etc.

BUSINESS REVIEW

The business review of the Group for FY2026 is set out in the “Management
Discussion and Analysis” of this report.

FINANCIAL RESULTS AND DIVIDENDS

The results of the Group for FY2026 and the financial position of the Company
and the Group as at 31 March 2026 are set forth in the consolidated financial
statements on pages 77 to 182 of this report.

The Directors do not recommend the payment of any final dividend for FY2026.
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SHARE CAPITAL

As at 31 March 2026, the Company’s issued share capital was HK$15,840,000
and the number of its issued ordinary shares was 1,584,000,000 of HK$0.01
each.

Details of the Company’s share capital are set out in note 27 to the
consolidated financial statements.

PRE-EMPTIVE RIGHTS

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

DISTRIBUTABLE RESERVES

Details of movements in the distributable reserves of the Company and
of the Group during FY2026 are set out in note 28 to the consolidated
financial statements and in the consolidated statement of changes in equity,
respectively.

DONATIONS

Charitable and other donations made by the Group during FY2026 amounted to
approximately HK$33,530 (FY2025: HK$21,780).

DIRECTORS AND OFFICERS LIABILITY INSURANCE

The Company has taken out directors and officers liability insurance to cover
liabilities arising from legal action against the Directors.

SUMMARY FINANCIAL INFORMATION

A summary of the published results and assets and liabilities of the Group, as
extracted from the Prospectus and the consolidated financial statements of the
Company for the years ended 31 March 2022, 2023, 2024, 2025 and 2026 is set
out on pages 183 to 184 of this report. This summary does not form part of the
audited consolidated financial statements.
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SHARE OPTION SCHEME

The Company adopted a share option scheme on 5 January 2018 (the “Share
Option Scheme”). The terms of the Share Option Scheme are in accordance
with the provisions of Chapter 23 of the GEM Listing Rules and set out below.

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

(b) Participants
Our Directors shall, in accordance with the provisions of the Share
Option Scheme and the GEM Listing Rules, be entitled but shall not be
bound at any time within a period of 10 years commencing from the date
of the adoption of the Share Option Scheme to make an offer for the
grant of an option to any person belonging to the following classes:

(a)  any employee (whether full time or part time, including the
Directors (including any non-executive Director and independent
non-executive Director)) of our Company, any of our subsidiaries
(within the meaning of Companies Ordinance) or any Invested
Entity (an "Eligible Employee”);

(b)  any supplier of goods or services to any member of our Group or
any Invested Entity;

(c)  any customer of any member of our Group or any Invested Entity;

(d) any person or entity that provides research, development or
other technological support to any member of our Group or any
Invested Entity;

(e} any Shareholder of any member of our Group or any Invested
Entity or any holder of any securities issued by any member of our
Group or any Invested Entity;

(f) any adviser (professional or otherwise), consultant, individual or
entity who in the opinion of our Directors has contributed or will
contribute to the growth and development of our Group; and
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(c)

(g any other groups or classes of participants who have contributed
or may contribute by way of joint venture, business alliance or
other business arrangement to the development and growth of
our Group,

and, for the purpose of the Share Option Scheme, the offer for the grant
of an option may be made to any company wholly-owned by one or more
eligible participants.

For the avoidance of doubt, the grant of any options by our Company for
the subscription of shares or other securities of our Group to any person
who falls within any of the above classes of eligible participants shall
not, by itself, unless our Directors otherwise determine, be construed as
a grant of option under the Share Option Scheme.

The eligibility of any of the eligible participants to an offer under
the Share Option Scheme shall be determined by our Directors from
time to time on the basis of our Directors’ opinion as to such eligible
participant’s contribution to the development and growth of our Group.

Maximum number of shares

(a)  The maximum number of shares which may be issued upon
exercise of all outstanding options granted and yet to be
exercised under the Share Option Scheme and any other share
option schemes adopted by our Group shall not exceed 30% of
our share capital in issue from time to time. No options may be
granted under the Share Option Scheme or any other share option
schemes adopted by our Group if the grant of such options will
result in the limit referred herein being exceeded.

(b)  The total number of shares which may be issued upon exercise of
all options (excluding, for this purpose, options which have lapsed
in accordance with the terms of the Share Option Scheme and
any other share option schemes of our Group) to be granted under
the Share Option Scheme and any other share option schemes of
our Group shall not in aggregate exceed 10% of our share capital
in issue as at the date on which dealings in our shares first
commence on the Stock Exchange, being 158,400,000 shares (the
“General Scheme Limit").
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(d)

(c) Subject to (a) above and without prejudice to (d) below, our
Company may seek approval of our Shareholders in general
meeting to refresh the General Scheme Limit provided that the
total number of shares which may be issued upon exercise of all
options to be granted under the Share Option Scheme and any
other share option schemes of our Group shall not exceed 10% of
our share capital in issue as at the date of approval of the limit
and for the purpose of calculating the limit, options (including
those outstanding, cancelled, lapsed or exercised in accordance
with the Share Option Scheme and any other share option
schemes of our Group) previously granted under the Share Option
Scheme and any other share option schemes of our Group will not
be counted.

(d) Subject to (a) above and without prejudice to (c) above, our
Company may seek separate Shareholders” approval in general
meeting to grant options under the Share Option Scheme
beyond the General Scheme Limit or, if applicable, the extended
limit referred to in (c) above to eligible participants specifically
identified by our Company before such approval is sought.

Maximum entitlement of each eligible participant

Subject to (v) below, the total number of shares issued and which
may fall to be issued upon exercise of the options granted under the
Share Option Scheme and any other share option schemes of our
Group (including both exercised or outstanding options) to each eligible
participant who accepts the offer for the grant of an option under the
Share Option Scheme (a “grantee”) in any 12-month period shall not
exceed 1% of our issued share capital for the time being. Where any
further grant of options under the Share Option Scheme to a grantee
would result in our shares issued and to be issued upon exercise of all
options granted and proposed to be granted to such person (including
exercised, cancelled and outstanding options) under the Share Option
Scheme and any other share option schemes of our Group in the
12-month period up to and including the date of such further grant
representing in aggregate over 1% of our share capital in issue, such
further grant shall be separately approved by our Shareholders in
general meeting with such grantee and his close associates (or his
associates if the grantee is a connected person) abstaining from voting.
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(e) Grant of options to core connected persons

(a)  Without prejudice to (b) below, the making of an offer under the
Share Option Scheme to any of our Director, chief executive or
substantial Shareholder, or any of their respective associates
shall be approved by our independent non-executive Directors
(excluding any independent non-executive Director who or whose
close associate is the proposed grantee of an option under the
Share Option Scheme).

(b)  Without prejudice to (a) above, where any grant of options under
the Share Option Scheme to a substantial Shareholder or our
independent non-executive Director or any of their respective
associates, would result in our shares issued and to be issued
upon exercise of all options under the Share Option Scheme
already granted and to be granted (including options exercised,
cancelled and outstanding) to such person in the 12-month period
up to and including the date of such grant:

(1) representing in aggregate over 0.1% of our share capital
in issue; and

(2) having an aggregate value, based on the closing price of
our shares at the offer date of each offer, in excess of
HK$5 million;

such further grant of options shall be approved by our
Shareholders in general meeting. The proposed grantee, his
associates and all our core connected persons shall abstain from
voting in favour at such general meeting.

For the purpose of seeking the approval of our Shareholders under
paragraphs (iii), (iv) and (v) above, our Company shall send a circular to
our Shareholders containing the information required under the GEM
Listing Rules and where the GEM Listing Rules shall so require, the vote
at the Shareholders’ meeting convened to obtain the requisite approval
shall be taken on a poll with those persons required under the GEM
Listing Rules abstaining from voting.
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(f)

(g)

Time of acceptance and exercise of an option

An offer under the Share Option Scheme shall remain open for
acceptance by the eligible participant concerned (and by no other
person) for a period of up to 21 days from the date, which shall be a
business day, on which the offer is made to the eligible participant.

An offer shall have been accepted by an eligible participant in respect
of all shares which are offered to such eligible participant when the
duplicate letter comprising acceptance of the offer duly signed by the
eligible participant together with a remittance in favour of our Company
of HK$1.00 by way of consideration for the grant thereof is received by
our Company within such time as may be specified in the offer (which
shall not be later than 21 days from the offer date). Such remittance
shall in no circumstances be refundable.

Any offer may be accepted by an eligible participant in respect of less
than the number of shares which are offered provided that it is accepted
in respect of a board lot for dealings in our shares on GEM or an integral
multiple thereof and such number is clearly stated in the duplicate
letter comprising acceptance of the offer duly signed by such eligible
participant and received by our Company together with a remittance in
favour of our Company of HK$1.00 by way of consideration for the grant
thereof within such time as may be specified in the offer (which shall not
be later than 21 days from the offer date). Such remittance shall in no
circumstances be refundable.

An option may be exercised in accordance with the terms of the Share
Option Scheme at any time during a period to be determined and notified
by our Directors to the grantee thereof (provided always that such period
shall not be more than 10 years from the offer date of that option), and
in the absence of such determination, from the date of the grant of such
option to the earlier of (aa) the date on which such option lapses under
the relevant provisions of the Share Option Scheme; and (bb) the date
falling 10 years from the offer date of that option.

Subscription price for Shares

Pursuant to the Company’s share option scheme adopted on 5 January
2018, the subscription price in respect of any option shall, be at the
discretion of our Directors, provided that the subscription price for
Shares shall not be less than the highest of:

(a)  The closing price of our Shares as stated in the Stock Exchange’s
daily quotation sheet for trade in one or more board lots of our
Shares on the date of the offer of grant;
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(b)  The average closing price of our Shares as stated in the Stock
Exchange’s daily quotation sheets in one or more board lots of
our Shares for the five trading days immediately preceding the
date of the offer of grant; and

(c) The nominal value of the Shares on the date of grant of the
option.

No share option has been granted since the adoption of the Share Option
Scheme and there was no share option outstanding as at 31 March 2025 and 31
March 2026.

Pursuant to Rule 23.07(2) of the GEM Listing Rules, the number of options
available for grant under the Share Option Scheme are set out below:

As at 31 March 2024 and 1 April 2024 158,400,000
Add: Options lapsed during the year —
Less: Options granted during the year —
At 31 March 2025 and 1 April 2025 158,400,000
Add: Options lapsed during the year —
Less: Options granted during the year —
At 31 March 2026 158,400,000

Pursuant to Rule 23.09(3) of the GEM Listing Rules, as at 31 March 2025, 27
June 2025 (date of the 2025 Annual Report), 31 March 2026 and the date of
this report, the total number of shares available for issue under the Share
Option Scheme were 158,400,000 Shares, representing 10% of the Company’s
issued share capital (1,584,000,000 shares), as at 31 March 2025, 27 June
2025 (date of the 2025 Annual Report), 31 March 2026 and the date of this
report.

Since the date of adoption of the Scheme, as at 1 April 2024, 31 March 2025
and 31 March 2026, and up to the date of this report, no option has been
granted, exercised, cancelled, or lapsed, and none has been outstanding under
the Scheme. There was no vesting period of options granted under the Share
Option Scheme.

MANDATORY PROVIDENT FUND SCHEME

The Group participates a Mandatory Provident Fund Scheme (the “MPF
Scheme”) under the Mandatory Provident Fund Schemes Ordinance (Chapter
485 of the laws of Hong Kong) for employees under the jurisdictions of
Employment Ordinance (Chapter 57 of the laws of Hong Kong). The MPF
Scheme is a defined contribution retirement plan administered by independent
trustees. Under the MPF Scheme, the employer and employees are each
required to make contributions to the plan at 5% of the employees’ relevant
monthly income, subject to a cap of HK$1,500. Contributions to the plan vest
immediately.
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At 31 March 2025 and 2026, the Group had no forfeited contribution available
to reduce its existing level of contributions to the retirement benefit schemes in
future years.

EQUITY-LINKED AGREEMENTS

Other than the Share Option Scheme of the Company as disclosed above, there
is no equity-linked agreement that will or may result in the Company issuing
shares or require the Company to enter into any agreements that will or may
result in the Company issuing shares were entered into by the Company during
FY2026 or subsisted at the end of FY2026.

PURCHASE, REDEMPTION OR SALE OF THE LISTED
SECURITIES OF THE COMPANY

The Company's shares were successfully listed on GEM on 25 January 2018.
Save as the Listing, neither the Company nor any of its subsidiaries had
purchased, sold or redeemed any of the Company’s listed securities during
FY2026.

MAJOR CUSTOMERS AND SUPPLIERS

During FY2026, the five largest suppliers of the Group accounted for about
80.4% of the Group's cost of materials and the largest supplier accounted for
about 59.5% of the cost of materials.

During FY2026, the five largest customers of the Group accounted for about
58.4% of the Group's total revenue and the largest customer accounted for
about 53.0% of the total revenue.

Based on the information publicly available to the Company and to the best
knowledge of the Directors, none of the Directors, their respective close
associates (as defined in the GEM Listing Rules) or any Shareholders (which,
to the best knowledge of the Directors, own more than 5% of the shares) had
any beneficial interest in any of the Group’s five largest customers or suppliers
referred to above.

PERMITTED INDEMNITY PROVISIONS

The Articles provides that the Directors, secretary and other officers and every
auditor for the time being of the Company shall be entitled to be indemnified
and secured harmless out of the assets of the Company from and against all
actions, costs, charges, losses, damages and expenses which they or any of
them shall or may incur or sustain by or by reason of any act done, concurred in
or omitted in or about the execution of their duty.

The Company has arranged for appropriate insurance cover for Directors’ and
officers’ liabilities in respect of legal actions against its Directors and senior
management arising out of corporate activities.
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COMPLIANCE WITH LAWS AND REGULATIONS

To the best of the Directors’ knowledge, information and belief, having made
all reasonable enquiries, the Group has complied in material respects with the
relevant laws and regulations that have a significant impact on the business
and operation of the Company and its subsidiaries during FY2026.

DIRECTORS

The Directors during FY2026 and up to the date of this report were as follows:

Executive Directors

Mr. Yu Quansheng (Chairman) (re-designated from Co-chairman to Chairman on
1 April 2026)

Mr. Tong Tang Joseph (Co-chairman and Chief executive officer) (resigned on
1 April 2026)

Mr. Tong Jason C Y (Chief executive officer) (appointed on 1 April 2026)

Ms. Mary Kathleen Babington

Mr. Tsui Wing Tak

Mr. Bian Dahai (resigned on 15 January 2026)

Mr. Jiao Dejun

Non-executive Director
Mr. Wu Libo (appointed on 1 April 2026)

Independent Non-executive Directors
Mr. Yeung Man Chung Charles

Mr. Tsang Wai Yin (resigned on 19 May 2026)

Mr. Ko Po Ming (appointed on 19 May 2026)

Mr. Sit Hoi Wah Kenneth (resigned on 2 July 2026)

Brief biographical details of Directors are set out under the section headed
“Directors and Senior Management”.

Article 112 of the Articles provides that any Director appointed by the Board
to fill a casual vacancy shall hold office until the first general meeting of the
Company after his/her 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 AGM of the Company and
shall then be eligible for re-election.

Article 108(a) to 108(c) of the Articles provides that (1) one-third of the Directors
for the time being (or, if their number is a not multiple of three, the number
nearest to but not less than one-third) shall retire from office by rotation at
each AGM, provided that every Director shall be subject to retirement by
rotation at least once every three years; (2) a retiring Director shall be eligible
for re-election and shall continue to act as a Director throughout the meeting
at which he retires. The Directors to retire by rotation shall include (so far
as necessary to ascertain the number of Directors to retire by rotation) any
Director who wishes to retire and not to offer himself for re-election.
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Ms. Mary Kathleen Babington, Mr. Tsui Wing Tak, Mr. Jiao Dejun, Mr. Tong
Jason C Y, Mr. Wu Libo and Mr. Ko Po Ming will retire at the AGM and all of
them, being eligible, will offer themselves for re-election at the AGM.

The Company has received written confirmations of independence from each
of the independent non-executive Directors, namely Mr. Yeung Man Chung
Charles, Mr. Tsang Wai Yin, Mr. Sit Hoi Wah Kenneth (resigned on 2 July 2026)
and Mr. Ko Po Ming, pursuant to Rule 5.09 of the GEM Listing Rules. As at the
date of this report, the Company still considers the independent non-executive
Directors to be independent.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS CONTRACTS

Saved as disclosed in note 32 to the consolidated financial statements, no
transactions, arrangements or contracts of significance to which any of the
Company, or any of its holding companies or fellow subsidiaries or subsidiaries
was a party and in which a Director of the Company or his or her connected
entity had a material interest, whether directly or indirectly, subsisted at the
end of FY2026 or at any time during FY2026.

COMPLIANCE AND ENFORCEMENT OF THE
NON-COMPETITION UNDERTAKING FROM
CONTROLLING SHAREHOLDERS

As disclosed in the Prospectus, each of Mr. Tong Tang Joseph and Tiptop
Honour Limited (“Tiptop”) (the “Controlling Shareholders”) have entered into
the deed of non-competition undertakings (the “Deed of Non-Competition
Undertakings”) in favour of the Company (for its own and on behalf of all members
of the Group) on 5 January 2018, pursuant to which each of the Controlling
Shareholders, irrevocably and unconditionally, undertakes and covenants with the
Company that during the period that the Deed of Non-Competition Undertakings
remains effective, each of the Controlling Shareholders shall not, and shall procure
that none of his/her/its associates (except any member of the Group), directly
or indirectly (other than through the Group) carry on, participate, hold, engage,
being interested in, acquire or operate, directly or indirectly, or provide any form of
assistance to any person, firm or company to conduct any business in competition
with or likely to be in competition with the Group’s existing business activity and
any business activities which may be undertaken by the Group from time to time.
Details of the Deed of Non-Competition Undertakings have been set out in the
section headed “Relationship with Controlling Shareholders — Non-Competition
Undertakings” in the Prospectus.

The Company has received the annual declaration from each of the Controlling
Shareholders in respect of their respective compliance with the terms of the Deed
of Non-Competition Undertakings during FY2026. The independent non-executive
Directors, having reviewed the annual declarations and made reasonable enquiry,
were satisfied that the Controlling Shareholders have complied with the terms of
the Deed of Non-Competition Undertakings during FY2026.
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On 28 April 2026, Mr. Tong Tang Joseph and Tiptop as vendors have entered
into sale and purchase agreements with each of the independent purchasers
separately, pursuant to which Mr. Tong Tang Joseph and Tiptop have agreed to
dispose of, and the independent purchasers agreed to purchase, 3,258,088 and
745,860,000 shares of the Company respectively. Mr. Tong Tang Joseph and
Tiptop no longer hold any shares in the Company. For details, please refer to the
announcement published on 4 May 2026.

As at the date of this report, no contract of significance was entered between
the Company or any of its subsidiaries and the controlling shareholders or any
of its subsidiaries and no contract of significance for the provision of services to
the Company or any of its subsidiaries by a controlling shareholder or any of its
subsidiaries was entered into.

DIRECTORS’ SERVICE CONTRACTS

Ms. Mary Kathleen Babington and Mr. Tsui Wing Tak have entered into a
service contract with our Company for a term of three years commencing from
the Listing Date, which may be terminated by not less than three months’ notice
in writing served by either party on the other.

Mr. Jiao Dejun has entered into a service agreement with our Company for
a term of three years commencing from 10 January 2024, which may be
terminated by not less than three months’ notice in writing served by either
party on the other.

Mr. Yu Quansheng has entered into a service agreement with our Company
for a term of three years commencing from 13 September 2024, which may be
terminated by not less than three months’ notice in writing served by either
party on the other.

Mr. Tong Jason C Y has entered into a service contract with the Company on 1
April 2026 with no specific term, which may be terminated by either party by
giving three months’ prior notice.

Mr. Wu Libo has entered into a letter of appointment with the Company as a
non-executive Director on 1 April 2026 with no specific term, which may be
terminated by either party by giving three-months’ prior notice.

Mr. Yeung Man Chung Charles has entered into a letter of appointment with our
Company for a term of three years commencing from the Listing Date, which
may be terminated by not less than three months notice in writing served by
either party on the other.

Mr. Ko Po Ming has entered into a letter of appointment with the Company for
a term of three years commencing from 19 May 2026, which may be terminated
by either party by giving one month prior notice.
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DIRECTORS’ REMUNERATIONS

Details of the remuneration of Directors are set out in Note 13 to the
consolidated financial statements.

DIRECTORS’ EMOLUMENT POLICY

The Remuneration Committee was established for reviewing and determining
the remuneration and compensation packages of the Directors and senior
management with reference to salaries paid by comparable companies, time
commitment and responsibilities of the Directors and performance of the Group.

Interests and short positions of the Company’s
Directors and chief executives in the Company'’s
shares, underlying shares and debentures and the
Company’s associated corporations

As at 31 March 2026, the interests or short positions of the Company’s
Directors in the Company's shares, underlying shares or debentures 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
in which they are taken or deemed to have under such provisions of the SFQ),
or which were required, pursuant to Section 352 of the SFO, to be entered in
the register as referred to therein, or which were required to be notified to
the Company and the Stock Exchange pursuant to the “required standard of
dealings” as contained in Chapter 5 of the GEM Listing Rules, were as follows:

(i) Long position in the Company's shares
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Number of Percentage of

Name of Director Nature of interest shares held" shareholding
EEnA EEME FrERBEBD RERB DL
Mr. Tong Tang Joseph Interest in a controlled corporation (Note 2) 745,860,000 (L) 47.09%
BEEE R EEN = (H52)

Beneficial owner 61,900,000 (L) 3.91%

EmfEAA
Ms. Mary Kathleen Babington Interest in a controlled corporation 59,400,000 (L) 3.75%

(Note 3)

Mary Kathleen Babington 22 + P29 V5 1B ) = (BT 3E3)
Mr. Bian Dahai Beneficial Owner 8,000,000 (L) 0.51%
BAREEE EmEBA
Notes: Mt 51
1. The letter “L” denotes a person’s “long position” (as defined under Part 1. FRIEZATRZERDFOTE]

XV of the SFO) in such shares.

2. The Company is owned as to 47.09% by Tiptop. Tiptop is wholly-owned
by Mr. Joseph Tong.

3. The Company is owned as to 3.75% by Rothley Investment Limited
(“Rothley”). Rothley is wholly-owned by Ms. Babington. Under the SFO,
Ms. Babington is deemed to be interested in the same number of shares
held by Rothley.
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Saved as disclosed above, as of 31 March 2026, none of the Company’s
Directors and chief executives and their respective associates had or is deemed
to have any interest or short positions in the Company's shares, underlying
shares or debentures or the Company's associated corporations (within the
meaning of Part XV of 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 they were taken or
deemed to have under such provisions of the SFQ), or which were required,
pursuant to Section 352 of the SFO, to be entered in the register as referred
to herein, or which were required to be notified to the Company and the Stock
Exchange pursuant to the “required standard of dealing” as contained in
Chapter 5 of the GEM Listing Rules.

Interests and short positions of substantial
Shareholders in the Company’s shares, underlying
shares and debentures and the Company’s associated
corporations

As at 31 March 2026, so far as the Company's Directors are aware, the
following persons (other than the Directors and chief executive of the Company)
had, or were deemed to have, interests or short positions in the Company’s
shares or underlying shares which were required to be notified to the Company
and the Stock Exchange pursuant to Divisions 2 and 3 of Part XV of the SFO, or
who, directly or indirectly, were interested in 5% or more of the issued voting
shares of any class of share capital carrying rights to vote in all circumstances
at general meetings of any member of the Company:

(i)  Long position in the Company's shares
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Interests in Percentage of
Name of Shareholder Nature of interest shares!" shareholding
BREEE 2 BRME R ER REBAL
Ms. Shum Yuet Wah Anna Interest of spouse (Note 3) 807,760,000 (L) 50.99%
gLt BB % (M E3)
Tiptop Beneficial owner (Note 2) 745,860,000 (L) 47.09%
28 5o TINGEY)
Wauxing Hehe Holding Group Beneficial owner (Note 4) 127,240,000 (L) 8.03%

Co., Limited

ITHNAEREEERRA e AT
Ms. Yang Songmei Interest in a controlled corporation (Note 5) 127,240,000 (L) 8.03%
BRiERL PR 1% B 2 (1 5E5)
Ms. Li Jing A concert party to an agreement to buy shares (Note 6) 127,240,000 (L) 8.03%
FHRL BlRipZEN— 2 BTPA L ()
Mr. Xu Qiang Beneficial owner (Note 7) 115,660,000 (L) 7.30%
GE:pite Enme A
Notes: B2
1. The letter "L denotes a person’s “long position” (as defined under Part 1. FERIUEZATRZEROGFOFE]

XV of the SF0) in such shares.

2. The Company is owned as to 47.09% by Tiptop.
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3. Tiptop is wholly-owned by Mr. Joseph Tong, the Company's co-chairman,
one of the Company’s executive Directors and Controlling Shareholders
during FY2026. Ms. Shum Yuet Wah Anna is the spouse of Mr. Joseph
Tong. Under the SFO, Ms. Shum Yuet Wah Anna is deemed to be
interested in all the Company's shares in which Mr. Joseph Tong is
interested.

4. The Company is owned as to 8.03% by Wuxing Hehe Holding Group Co.,
Limited.

5. Wuxing Hehe Holding Group Co., Limited, wholly owned by Ms. Yang
Songmei, is interested in 127,240,000 ordinary shares of the Company.

6. Ms. Li Jing and Ms. Yang Songmei entered into an agreement in which
Ms. Li Jing acquired Ms. Yang Songmei's 100% interest in Wuxing Hehe
Holding Group Co., Limited at the consideration of HK$76.344 million to
be paid on or before 30 June 2025. The 100% interest in Wuxing Hehe
Holding Group Co., Limited will be transferred to Ms. Li Jing after the
settlement of the consideration.

7. Mr. Xu is interested in 115,660,000 ordinary shares of the Company.

Save as disclosed above, as at 31 March 2026, the Directors were not aware
of any other persons/entities (other than the Directors and chief executives 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
under the provisions of Divisions 2 and 3 of Part XV of the SFO or which were
recorded in the register required to be kept by the Company under Section 336
of the SFO, or who was directly or indirectly interested in 10% or more of the
issued voting shares of any class of share capital carrying rights to vote in all
circumstances at general meetings of any member of the Company.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

At no time during FY2026 was the Company or its subsidiaries a party to
any arrangement to enable the Directors to acquire benefits by means of
the acquisition of shares in or debentures of the Company or any other body
corporate.

COMPETING BUSINESS AND CONFLICT OF
INTEREST

As confirmed by the Directors, Controlling Shareholders and their respective
close associates do not have any interests in any business, apart from the
business operated by members of the Group, which competes or is likely to
compete, directly or indirectly, with the business of the Group during FY2026.
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REPORT OF THE DIRECTORS
EZgHE

SUFFICIENCY OF PUBLIC FLOAT

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

CONNECTED TRANSACTION AND CONTINUING
CONNECTED TRANSACTION

During FY2026, the Group had not entered into any connected transactions or
continuing connected transactions that are not exempted under Rule 20.71 of
the GEM Listing Rules.

Details of the significant related party transactions carried in the ordinary
course of business are set out in note 32 to the consolidated financial
statements.

CORPORATE GOVERNANCE

The Company's Corporate Governance Report is set out on pages 35 to 54 of
this report.

EVENTS AFTER THE REPORTING PERIOD

On 21 May 2026, a directly wholly-owned subsidiary of the Company
entered into the Sale and Purchase Agreement with an independent third
party to acquire 100% equity shares of DSG Technology Limited (“DSG")
with a maximum consideration of HK$185,000,000. The consideration shall
be satisfied by cash of HK$85,000,000, issue of 62,500,000 Tranche A
Consideration Shares of HK$50,000,000 and issue of 62,500,000 Tranche B
Consideration Shares of HK$50,000,000. Concurrently, the Company entered
into a Placing Agreement to place up to 156,000,000 new shares under a
specific mandate to fund part of the acquisition and general working capital.

The principal activity of DSG is engaged in investment holding. DSG holds
30% of the issued share capital of TGX Technology Limited ("TGX"). TGX,
being a subsidiary of AGTech Holdings Limited, entered into a technical
service agreement on 26 January 2026 with Hong Kong Gold Exchange Limited
("HKGX"), which is principally engaged in the operation of a precious metals
exchange in Hong Kong, pursuant to which TGX shall provide certain technical
service to HKGX, and TGX shall design, develop, operate and maintain a secure
and stable electronic trading, clearing and settlement, and related service
platform for HKGX, its users and other customers and to provide related
technical consulting, system support and innovative services.
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On 29 June 2026, the Company extended the long stop date of the Sale and
Purchase Agreement and the Placing Agreement from 30 June 2026 to 30 July
2026 and from 30 June 2026 to 27 July 2026, respectively.

For details of the transaction, please refer to the Disclosable Transaction and
Placing of New Shares Announcement dated 21 May 2026, the Supplemental
Announcement dated 25 May 2026, and the Extension of Long Stop Date
Announcement dated 29 June 2026.

INDEPENDENT AUDITOR

The consolidated financial statements for FY2026 were audited by Grant
Thornton Hong Kong Limited, the independent auditor, who shall retire and,
being eligible, offer itself for re-appointment at the forthcoming AGM. A
resolution will be proposed at the forthcoming AGM to re-appoint Grant
Thornton Hong Kong Limited as auditor and to authorise the Directors to fix its
remuneration.

On behalf of the Board
ZXZN Qi-House Holdings Limited

Yu Quansheng
Chairman and Executive Director

30 June 2026
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INDEPENDENT AUDITOR'S REPORT
B RBERE

Grant Thornton
2 [=]

To the members of ZXZN Qi-House Holdings Limited
(incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of ZXZN Qi-House
Holdings Limited and its subsidiaries (together, the “Group”) set out on pages
77 to 182, which comprise the consolidated statement of financial position
as at 31 March 2026, and the consolidated statement of profit or loss, the
consolidated statement of other comprehensive income, the consolidated
statement of changes in equity and the consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial statements,
including material accounting policy information.

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

BASIS FOR OPINION

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

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. The matter was addressed in the context of our audit of
the consolidated financial statements as a whole, and in forming our opinion

thereon, and we do not provide a separate opinion on the matter.

Key Audit Matter
BREENEE

B R BARE

B EFTEH
MREAFHEERBERMANERHE  RAY
AHREEMBRRNEAZRA/EENEE - &
LERARERMEAERGAVBHRRLER
ERRETREN HMTSHELEREH
BERENER -

How our audit addressed the key audit matter

EMNERNAEERRETSEE

Expected credit loss (“ECL") allowance of trade and other receivables and loan receivables

ESRHMEWRBRUARERERNAMGEFR(HAFEBRFHE

Refer to Notes 2.9, 3, 20 to the consolidated financial statements.
2GR AW BRI FE29 - 3K%20 °

As at 31 March 2026, the Group had trade and other receivables
and loan receivables of HK$74,224,000 (net of ECL allowance
of HK$5,178,000 and HK$17,945,000 (net of ECL allowance of
HK$190,000) respectively, which falls within the scope of ECL
impairment model.

M2026%F3A31H - BEEMES R EEURIEN X
JEUE Ko Bl A742240008 T (BB TEHEEEE®

$£5,178,0007% 7T ) }217,945,00078 7T (E M FE I Z EEEE
1900008 ) BRIEHEESEBREERNEENR -

The Group recognises ECL allowance of trade receivables and loan
receivables based on valuations performed by an independent
qualified professional valuer (the “Valuer”). The ECL allowance
was calculated by individual assessment, by taking into account the
ageing, past due status of trade receivables and existing market
condition and forward-looking estimates at the end of each reporting
period, all of which involve a significant degree of management
judgements.
EEEENBYAEREELEM(EEM)ETHNG
BEEREZERBFEURERERNFEREERER
K- AHAEEERBEDKRERNNGEHE  BRE&AR
BIREFIENERR M RAARRITHRARE RS
HARWAIESEGAHT 2P REARENERE
F -

We identified the ECL allowance of trade and other receivables
and loan receivables as a key audit matter due to its significance to
the consolidated financial statements and the significant degree of
management’s estimation and judgement involved in assessing the
ECL allowance.
HRESREMERFIBARERERNEREES
BEEEGZESMBREMEEBEL  BFMHTEBEER
BHEESLHEERBELE RMERAE - SRMEE
) Ko HoAth i W 3R TR DA K R M B R R R 1B 1 I R
REFTEIER -

Our audit procedures in relation to provision for impairment of trade and
other receivables and loan receivables included the following:
BPBEE S & H b BFIE A K& W E OB E 2@
EREFEFBEATZE:

Evaluating the competence, capabilities and objectivity of the
Valuer and obtaining an understanding of their scope of work
and their terms of engagement;
FIEMEMNEEREN  BEEORERE  TH
HI(E®ERZBGT:

Assessing the reasonableness of estimates and judgement
made by the Valuer on ECL allowance by examining the
information used by the Valuer to form such judgements with
the assistance of our valuation specialists;

FRESHEMNBEEREEEEERELN A
HRERANER  FHEAEMERMGEEERY
MBI TR EHEEEREBEFELO G RHEE

HERE:

Testing, on a sample basis, the ageing report by comparing
with the relevant invoices and other supporting documents for
trade receivables and loan agreements for loan receivables;
and
NEFGRWHIBERERERNDERBEMS &
B b BAE A B 3R B LM R AR UM - ORI R AR
HwE R

Evaluating the appropriateness of the ECL rates applied for
loan receivables by reference to the probability of default,
exposure at default, loss given default and forward-looking
information with the assistance of our valuation specialists.
EHEEERNOBT  ESBR2EEHEE 2
HER  BLOBERNELER  FHEKER
FANERAEEFEREXETEE -
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INDEPENDENT AUDITOR’S REPORT
B ZBERE

OTHER INFORMATION

The directors are responsible for the other information. The other information
comprises all the information in the 2026 annual report of the Company, but
does not include the consolidated financial statements and our auditor’s report
thereon.

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

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

RESPONSIBILITIES OF THE DIRECTORS 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 assisted by the Audit Committee are responsible for overseeing
the Group's financial reporting process.

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

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

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

(Continued)

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

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

° 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.

° 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.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

(Continued)

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

From the matters communicated with 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.

Grant Thornton Hong Kong Limited
Certified Public Accountants

11th Floor, Lee Garden Two

28 Yun Ping Road

Causeway Bay

Hong Kong SAR

30 June 2026

Lam Kam Fung
Practising Certificate No.: P07822
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
mERmR

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2026 2025
2026 2025%F
Notes HK$'000 HK$ 000
M &F FET FET
Continuing operations BESEER
Revenue W & 4 139,774 99,218
Cost of sales 5 & B AR (96,838) (30,426)
Gross profit EX 42,936 68,792
Other income H U A 5 3,223 4,599
Selling and marketing expenses THE R isHEE R X (27,323) (28,620)
Administrative expenses THHAX (23,951) (25,622)
Expected credit losses (“ECL") allowance 2 5 Ko £ th [ U 20 78 LA K2 JiE Uk
on trade and other receivables and loan ERKESEEEE(HEH
receivables, net FEEFBDERTE 6 (1,922) (2,898)
Fair value change of financial asset at fair ‘BB X A R BEHI R ([E
value through profit or loss (“FVTPL") BEZERAAEBEIEDYN
CREENRABEE (1,535) (293)
Finance costs B 75 B AR 7 (1,182) (1,613)
(Loss)/Profit before income tax BRETE B A (EER),BER 8 (9,754) 14,345
Income tax credit/(expense) Frisfile (AxX) 11 823 (3,157)
(Loss)/Profit for the year from BEEREEBHREERN
continuing operations (E18), &= F (8,931) 11,188
Discontinued operations ERIERKEEK
Loss for the year from discontinued ERIEEEEBMEFNERE
operations g — (9,580)
(Loss)/Profit for the year FR(ER),ER (8,931) 1,608
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CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME
meHtEElER

For the year ended 31 March 2026 & £ 20265F3 A310 IEF &

2026 2025
2026 2025%F
Notes HKS$'000 HK$ 000
M &F FET FET
(Loss)/Profit for the year FER(ER),BF (8,931) 1,608
Other comprehensive (expense)/ Hth2mFEx)
income
Items that will be reclassified subsequently —E 7 #55E #7177 $8 2 J8 25 A9 H
to profit or loss
Actuarial gain/(loss) on long service RHRBe((REREL)
payment ("LSP") BE W (E8) 30 n (18)
Exchange gain/(loss) on translation of BEBIINEBH B HRERAOEL
financial statements of foreign operations Utz (&5 #8) 962 (113)
1,033 (131)
Total comprehensive (expense)/income F£R M (BX), WFHE 5
for the year (7,898) 1,477
Total comprehensive (expense)/income ZARQATEZFHAERNEG
for the year attributable to equity 2HEBX) WEBE
holders of the Company
— From continuing operations — RERFEREETY (7,898) 11,057
— From discontinued operations — REB I EEET = (9,580)
(7,898) 1,477
(Loss)/Earning per share attributableto ZATEZFEAEBEER
equity holders of the Company (B518) &R
(expressed in HK cents per share) (AE BB W )
Basic and diluted EAR#E 12
— From continuing operations — REFEREER (0.56) 0.70
— From discontinued operations — RECRIEEEET — (0.60)

The notes on pages 84 to 182 are an integral part of these consolidated 558475182 FT & M =T Jh A4 & BAFE S = w9 4B A
financial statements. i)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
R E BRI R

As at 31 March 2026  720264F3A31H

2026 2025
2026 20254
Notes HK$'000 HK$ 000
i¥a FET FE T
ASSETS AND LIABILITIES EEREE
Non-current assets ERBEE
Property, plant and equipment ME - -BENMRK 14 7,037 9,350
Intangible assets BVEE 15 395 565
Financial assets at FVTPL BREREAALBEYER
TRLEE 7 984 2,427
Cash surrender value of life insurance ASRENBOHRESER 18 2,157 2,080
Loan receivables & U B 3K 20 17,945 18,786
Deferred tax assets IREF IR E = 26 780 610
29,298 33,818
Current assets REBEE
Inventories FE 19 10,015 11,677
Trade and other receivables B 5 Kk EAh W KIA 20 78,699 69,761
Loan receivables B E R 20 — 2,497
Tax recoverable Al U Bl 7% 1E 8 —
Bank balances and cash RITHEHR MRS 21 420 961
89,142 84,896
Current liabilities REBAE
Trade and other payables B 5 & H M ER IR 22 66,103 48,537
Contract liabilities afaE 23 4131 6,240
Bank borrowings RITEE 24 12,547 13,785
Lease liabilities HESRE 25 4,494 6,575
Tax payables JE TR 18 — 3,934
87,275 79,071
Net current assets RBEEFRE 1,867 5,825
Total assets less current liabilities BWEERABEE 31,165 39,643
Non-current liabilities kREBEE
Lease liabilities HEBE 25 1,877 2,471
Other payables H M FE S 5RIB 22 439 425
2,316 2,896
Net assets EEFE 28,849 36,747
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RE BRI R

As at 31 March 2026  720264F3A31H

2026 2025
2026 F 20254F
Note HKS$ 000 HK$000
M &F FAET FEIT
EQUITY s
Share capital % A< 27 15,840 15,840
Reserves ] 13,009 20,907
Total equity BRER 28,849 36,747
Tong Jason CY Tsui Wing Tak
BEE ®hEE
Director Director
EE EE

The notes on pages 84 to 182 are an integral part of these consolidated — Z584Z 1828 FT & Mfi iX Ty A 45 & B S SR & w948 A
financial statements. o o
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

Share Share Capital Exchange  Accumulated Total
capital premium* reserve® reserve® losses* equity
kx  RoEE* ExRfr EiRET  RidEE BEH
HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$'000
TET TET TET TET TET TET
(Note 28(a)) (Note 28/b))
(Witoge) (B 20)

Balance at 1 April 2024 RNNEIRIBRES 15,840 31,564 5474 0 (17,606) 35270
Profit for the year FRER - - - - 1,608 1,608
Other comprehensive expense Ht2EHX
— Actuarial loss on long service payment — R HIRB 2 EE
(note 30) BRI - - — — (18) (18)
— Exchange loss on translation of —REBNEBHS
financial statements of foreign BEMELESE
operations — — — (113) — (113)
Total comprehensive (expense)/ ER2EER) /W
income for the year am — — (113) 1590 1477
Balance at 31 March 2025 and RBFIANAE K
1 April 2025 NBFLR1BR & 54 15,840 31,564 b474 (115) (16,016) 36,747
Loss for the year FREE — — — — (8931) (8931)
Other comprehensive expense E2ERX
— Actuarial gain on long service payment — & H iR 7% £ B E
fnote 30) g (W ##30) — - - - n n
— Exchange loss on translation of —REBNEBNE
financial statements of foreign REMEZEE
operations — — — 962 — 962
Total comprehensive (expense)/ FR2EER) /Wi
income for the year HE — — — 962 (8,860) (7,898)
Balance at 31 March 2026 R2026E3 8318 1 & 84 15,840 31,564 5474 847 (24,876) 28,849
* The reserves accounts comprise the Group’s reserves of HK$13,009,000 (2025:  * FERBEASEREZSMBEMRRARPOH
HK$20,907,000) in the consolidated statement of financial position. 1%13,009,0007% 7T (20254F : 20,907,000/ 7T.) °

The notes on pages 84 to 182 are an integral part of these consolidated 55847182 AT & Fff 5T T AR 43 & BAFE SRR MO 4H 7K
financial statements. 7B e
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CONSOLIDATED STATEMENT OF CASH FLOWS

GEETRER

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2026 2025
2026 2025%F
Note HK$'000 HK$ 000
M &F FET FET
Cash flows from operating activites EE EBHFERESHE
(Loss)/Profit before income tax BATE R A (B8), &7
— Continuing operations —HREEREXB (9,754) 14,345
— Discontinued operations — ERIEEEER 9 — (9,580)
(9,754) 4,765
Adjustments for: MTFIBEELHAAE:
Depreciation of property, plant and Mm% BREREE
equipment e 7,949 10,070
Amortisation of intangible assets EmEE N 170 170
Interest income B A (2) (14)
Interest expenses F B R X 1,182 1,613
Other income E b Uz A — (510)
Loss on disposal of discontinued HEBRIEEEER
operations ") &5 18 — 9,376
Loss on write-off of loan receivables FEUN B Rl S5 s 18 — 683
Gain on modification of lease B HE 2 W= — (29)
ECL allowance of trade and other B 5 K H b W FRIE A &
receivables and loan receivables, net JEWEZRNBEHEEEIE
(R 1,922 2,898
Fair value gain on cash surrender value of ~ A Z R IR YIR & BE
life insurance MAAREERS (77) (57)
Fair value gain of financial asset at FVTPL BB EBEmZ A A EEFI KD
TREENAAEERR 1,535 293

Fair value gain in contingent consideration ~ JEfH SRR BRI A B E
payables I 2= — (663)

Operating cash flows before working LEEEYRIINLERS

capital changes mE 2,925 28,595
Decrease in inventories FERL 1,662 156
Increase in trade and other receivables B 5 I E b, JE U IR 18 AN (16,852) (49,767)
Decrease/(Increase) in loan receivables FEUE SR (35 ) 3,744 (7.417)
Increase in trade and other payables B 5 N H b A BB IS N 23,012 31,599
Decrease in contract liabilities aEHaERD (2,109) (747)
Cash generated from operations LEFRBIRE 12,382 2,419
Income tax (paid)/refunded (B BREBMEH (3,289) 710
Interest received 2 U F B 2 14
Net cash generated from operating activities #% &% &) {2 88 & JF 55 9,095 3,143
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CONSOLIDATED STATEMENT OF CASH FLOWS

GREEERER

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2026 2025
2026 2025%F
Notes HK$'000 HK$ 000
M &F FET FET
Cash flows from investing activities RETBFRBREESRE
Purchase of property, plant and equipment BB E W% - M E L& E (604) (54)
Payment for consideration payables TREARE — (4,604)
Net cash inflows from disposal of HEERIEEEER 2R
discontinued operations A ER 9 — 2,436
Investment in financial assets at FVTPL BRBREAALBEIED
CREEMNRE — (675)
Net cash used in investing activities KEZBFHAHE L FH (604) (2,897)
Cash flows from financing activities METEMERENE
Proceeds from bank borrowings RITIEERERE 33(a) 13,298 27,254
Repayment of bank borrowings BEETEER 33(a) (14,536) (28,049)
Capital element of lease liabilities HEBGENAS S 33(a) (7,695) (8,956)
Interest element of lease liabilities HEBEMNF BB 33(a) (541) (817)
Interests paid BT B (641) (796)
Net cash used in financing activities B ETE T 2 FEE (10,115) (11,364)
Net decrease in cash and cash ReRBEEENHRD
equivalents F (1,624) (11,118)
Effect of foreign exchange rate changes GNE TR S B ) R 2 1,083 (113)
Cash and cash equivalents at the beginning R E#H IR & KBS
of the year LEY 961 12,192
Cash and cash equivalents attheend HXEERELSZEY
of the year 420 961
Analysis of the balancesof cashand BERBESEEYEHN
cash equivalents iy
— Bank balances — RITHE 2,229 1,712
— Bank overdraft —RITEX (1,809) (751)
420 961

The notes on pages 84 to 182 are an integral part of these consolidated

financial statements.

o e

FEOAREFTHE M DA fR A B IS MR A B
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

GENERAL INFORMATION

ZXZN Qi-House Holdings Limited (the “Company”) was incorporated in
the Cayman Islands as an exempted company with limited liability under
the Companies Law (as revised) of the Cayman Islands. The address of
the Company’s registered office is Windward 3, Regatta Office Park,
P.0. Box 1350, Grand Cayman KY1-1108, Cayman Islands. The address of
its principal place of business is 28/F., Horizon Plaza, 2 Lee Wing Street,
Ap Lei Chau, Hong Kong.

The Company is an investment holding company and its subsidiaries
(collectively, the “Group”) are principally engaged in the sale,
distribution and rental of furniture and home accessories, distribution
and licensing of intellectual property rights, the provision of styling and
consulting services, sales of trading parts and automation equipment
and the operation of a café. The details of the principal activities of the
Company's subsidiaries are disclosed in note 16.

The directors consider the immediate and ultimate holding company
of the Company to be Tiptop Honour Limited (“Tiptop“), a company
incorporated in Samoa.

The consolidated financial statements for the year ended 31 March 2026
were approved for issue by the board of directors on 30 June 2026.

SUMMARY OF MATERIAL ACCOUNTING
POLICIES

2.1 Basis of preparation

These consolidated financial statements have been prepared
in accordance with all applicable HKFRS Accounting Standards
(which term collectively includes Hong Kong Financial Reporting
Standards, Hong Kong Accounting Standards ("HKASs") and
Interpretations) as issued by the Hong Kong Institute of Certified
Public Accountants ("HKICPA"), and the accounting principles
generally accepted in Hong Kong.

The consolidated financial statements also comply with the
applicable disclosure of the Hong Kong Companies Ordinance
and include the applicable disclosure requirements of the Rules
Governing the Listing of Securities on GEM (the “GEM Listing
Rules”) of The Stock Exchange of Hong Kong Limited (the
"Stock Exchange”).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

21

2.2

Basis of preparation (Continved)

The material accounting policies that have been used in the
preparation of these consolidated financial statements are
summarised below. These policies have been consistently applied
to all the years presented unless otherwise stated. The adoption
of new and amended HKFRS Accounting Standards and the
impacts on the Group’s consolidated financial statements, if any,
are disclosed in Note 2.2.

The consolidated financial statements have been prepared on
the historical cost basis, except for certain financial instruments,
which are carried at fair value. The measurement bases are fully
described in the accounting policies below.

It should be noted that accounting estimates and assumptions
are used in preparation of the consolidated financial statements.
Although these estimates are based on the management’s
best knowledge and judgement of current events and actions,
actual results may ultimately differ from those estimates. The
areas involving a higher degree of judgement or complexity, or
areas where assumptions and estimates are significant to the
consolidated financial statements are disclosed in Note 3.

Changes in accounting policy

(a) Amended HKFRS Accounting Standards that are
effective for annual periods beginning on 1 April
2025
In the current year, the Group has applied for the first time
the Amendments to HKAS 21 “Lack of Exchangeability”
which are effective for the Group’s consolidated financial
statements for the annual period beginning on 1 January
2025.

The amendments to HKAS 21 specify how an entity
should assess whether a currency is exchangeable and
how it should determine a spot exchange rate when
exchangeability is lacking. Besides, the amendments also
require an entity to disclose additional information that
enables users of its financial statements to understand
how the currency not being exchangeable into the other
currency affects, or is expected to affect, the entity's
financial performance, financial position and cash flows.

The amendments do not have a material impact on the
financial statements of the Group.
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21
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)
2.2 Changes in accounting policy (Continued)

(b)

Issued but not yet effective HKFRS Accounting
Standards

At the date of authorisation of these consolidated
financial statements, certain new and amended HKFRS
Accounting Standards have been published but are not yet
effective, and have not been adopted early by the Group:

HKFRS 18 Presentation and Disclosure in
Financial Statements?
HKFRS 19 Subsidiaries without Public

Accountability: Disclosures
and related amendments?
Amendments to HKFRS 9 Amendments to the

and HKFRS 7 Classification and
Measurement of Financial
Instruments'
Amendments to HKFRS 9 Contracts Referencing Nature-
and HKFRS 7 dependent Electricity’
Amendments to HKFRS  Sale or Contribution of Assets

10 and HKAS 28 between an Investor and its
Associate or Joint Venture?
Annual Improvements
to HKFRS Accounting
Standards — Volume 11!
Presentation of Financial
Statements —
Classification by the
Borrower of a Term Loan
that Contains a Repayment
on Demand Clause?
Amendments to HKAS 21 Translation to a
Hyperinflationary
Presentation Currency?

Amendments to HKFRS
Accounting Standards

Amendments to Hong
Kong Interpretation 5

1 Effective for annual periods beginning on or after
1 January 2026

2 Effective for annual periods beginning on or after
1 January 2027
B Effective date not yet determined

2. EARSTHEHBE 2
22 S HEKXEEH 2
(b) MR R MBS
3R 45 % B & 3R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)
2.2 Changes in accounting policy (Continued)

(b)

Issued but not yet effective HKFRS Accounting
Standards (Continued)

The directors anticipate that all of the pronouncements
will be adopted in the Group’s accounting policy for the
first period beginning on or after the effective date of the
pronouncement. Information on new and amended HKFRS
Accounting Standards that are expected to have impact
on the Group's accounting policies is provided below.
Other new and amended HKFRS Accounting Standards
are not expected to have a material impact on the Group's
consolidated financial statements.

HKFRS 18 “Presentation and Disclosure in Financial
Statements” and related amendments to Hong Kong
Interpretation 5

HKFRS 18 replaces HKAS 1 “Presentation of Financial
Statements”. It carries forward many of the existing
requirements in HKAS 1, with limited changes, and
some HKAS 1 requirements will be moved to HKAS 8
“Accounting Policies, Changes in Accounting Estimates
and Errors” and HKFRS 7 “Financial Instruments:
Disclosures”.

HKFRS 18 will not impact the recognition and
measurement of financial statements items but the
presentation of them. It introduces three major new
requirements, including:

° reporting newly defined subtotals (namely
“operating profits” and “profits before financing
and income tax"), and classifying items into five
newly defined categories (namely “operating”,
“investing”, “financing”, “income tax” and
“discontinued operation”), depending on the
reporting entity’s main business activities, in the
statement of profit or loss;

2. BEABSTHEME )

22 B BREXEE (2

(b)

EEMGEERERNERBTB
BEENSTTER(E)
E=EH MEAEEHERES
A A B s AR R 56 ) B
BHAREE ST BRRPRR
BEHEAEEN ST BRREK
FENTI REETRENS
HEER G ERERED 0
T o BEVE A FTAT RARERTE
&M SR e R
TEHAREENGE M BRE
BRERTE -

BB IREER E185H
BREL w22 R #F5FERE
P2 REES I IF 55T

B VS B 7% R 5 2R A S8 5% B AR
EAGENERIVBRE
WEF] HERBBGHE
A1 K2R AR ELIEL
ERENENR  MBLEEL
FPEREIEMEERERES
R b e 1
SETEFMESHRERIAR
BEAVBREENEIRIES R
TE:EFE]-

BREMBRELENBBRTE
FEMEHRREEMER R
2 HEBEER2I AN - FE
B 7% 7R &5 ¥ R 18585 A =18
EAMETE  BE:

e REZREMHAEN
N EH(BITAR & i M) &
[BR B & & A7 18 B A&
M) ¥BKEEODRA
& #r 57 € &9 58 Bl (B[4
21 RE[RE] [
SHRIMEREEEE
B BYHREERNE
BEBIRBME

ZXZN QI-HOUSE HOLDINGS LIMITED " B & 86 75 k42 R FR 2 5 Annual Report ZE3R 2026



88

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2.

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)
2.2 Changes in accounting policy (Continued)

(b)

Issued but not yet effective HKFRS Accounting

Standards (Continued)

HKFRS 18 “Presentation and Disclosure in Financial

Statements” and related amendments to Hong Kong

Interpretation 5 (Continued)

o disclosure of management-defined performance
measures (“MPMs") in a single note to the
financial statements; and

° enhanced guidance of aggregation and
disaggregation of information in the financial
statements.

Besides, narrow-scope amendments have been made to
HKAS 7 “Statement of Cash Flows", which includes:

° using “operating profit or loss” as the starting
point for indirect method for the presentation of
operating cash flows purposes; and

° the option for classifying interest and dividend
cash flows as operating activities is eliminated.

In addition, there are consequential amendments to
several other standards.

HKFRS 18, and the amendments to the other HKFRS
Accounting Standards, are effective for annual period
beginning on or after 1 January 2027 and must be applied
retrospectively with specific transition provisions. The
directors of the Group are still in the process of assessing
the impact of HKFRS 18, particularly with respect to
the structure of the Group’s consolidated statement
of profit or loss, the consolidated statement of other
comprehensive income, the consolidated statement of
cash flows and the additional disclosures required for
MPMs. The Group is also assessing the impact of how
information is grouped in the consolidated financial
statements, including the items currently labelled as
“other”.

2,

EXg

2.2
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING 2.
POLICIES (Continued)
2.3 Basis of consolidation

BEAESHTHEME S

23 HmEREWEE

The consolidated financial statements incorporate the financial
statements of the Company and its subsidiaries made up to 31
March each year.

Subsidiaries are entities controlled by the Group. The Group
controls an entity when the Group 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.
When assessing whether the Group has power over the entity,
only substantive rights relating to the entity (held by the Group
and others) are considered.

The Group includes the income and expenses of a subsidiary
in the consolidated financial statements from the date it gains
control until the date when the Group ceases to control the
subsidiary.

Intra-group transactions, balances and unrealised gains and
losses on transactions between group companies are eliminated
in preparing the consolidated financial statements. Where
unrealised losses on sales of intra-group asset are reversed on
consolidation, the underlying asset is also tested for impairment
from the Group’s perspective. Amounts reported in the financial
statements of subsidiaries have been adjusted where necessary
to ensure consistency with the accounting policies adopted by
the Group.

In the Company’s statement of financial position, subsidiaries
are carried at cost less any impairment loss unless the subsidiary
is held for sale or included in a disposal group. Cost is adjusted
to reflect changes in consideration arising from contingent
consideration amendments. Cost also includes direct attributable
costs of investment.

The results of subsidiaries are accounted for by the Company on
the basis of dividends received and receivable at the reporting
date. All dividends whether received out of the investee’s pre or
post-acquisition profits are recognised in the Company’s profit or
loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2.

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

24

Acquisitions of subsidiaries

Business combinations

Business combinations are accounted for using the acquisition
method. The consideration transferred in a business combination
is measured at fair value, which is calculated as the sum of the
acquisition-date fair values of the assets transferred by the
Group, liabilities incurred by the Group to the former owners
of the acquiree and the equity interests issued by the Group in
exchange for control of the acquiree. Acquisition-related costs
are recognised in profit or loss as incurred.

The Group determines that it has acquired a business when
the acquired set of activities and assets include an input and
a substantive process that together significantly contribute to
the ability to create outputs. The acquired process is considered
substantive if it is critical to the ability to continue producing
outputs, and the inputs acquired include an organised workforce
with necessary skills, knowledge, or experience to perform that
process or it significantly contributes to the ability to continue
producing outputs and is considered unique or scarce or cannot
be replaced without significant cost, effort, or delay in the ability
to continue producing outputs.

Identifiable assets acquired and liabilities and contingent
liabilities assumed in a business combination are, with limited
exceptions, measured initially at their fair values at the
acquisition date.

Consideration transferred as part of a business combination does
not include amounts related to the settlement of pre-existing
relationships. The gain or loss on the settlement of any pre-
existing relationship is recognised in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING 2. EARSTHEHBE 2
POLICIES (Continued)
2.4 Acquisitions of subsidiaries (Continved 24 WEBHMIB AR (2)
Business combinations (Continued) E¥BXA6(E)

Goodwill is measured as the excess of the sum of the
consideration transferred, the amount of any non-controlling
interests in the acquiree, and the fair value of the acquirer’s
previously held equity in the acquiree (if any) over the net of the
acquisition—date amounts of the identifiable assets acquired
and liabilities assumed. If, after reassessment, the net of the
acquisition-date amounts of the identifiable assets acquired
and liabilities assumed exceeds the sum of the consideration
transferred, the amount of any non-controlling interests in
the acquiree and the fair value on the acquirer’s previously
held interest in the acquiree (if any), the excess is recognised
immediately in profit or loss as bargain purchase gain.

Where the consideration the Group transferred in a business
combination includes assets or liabilities resulting from
a contingent consideration arrangement, the contingent
consideration is measured at its acquisition-date fair value
and considered as part of the consideration transferred in a
business combination. Changes in the fair value of the contingent
consideration that qualify as measurement period adjustments
are adjusted retrospectively, with the corresponding adjustments
being made against goodwill or gain on bargain purchase.
Measurement period adjustments are adjustments that arise
from additional information obtained during the measurement
period about facts and circumstances that existed as of the
acquisition date. Measurement period does not exceed one
year from the acquisition date. The subsequent accounting
for changes in the fair value of the contingent consideration
that do not qualify as measurement period adjustments
depends on how the contingent consideration is classified.
Contingent consideration classified as equity is not subsequently
remeasured and its subsequent settlement is accounted for
within equity.

Contingent consideration classified as a financial liability is
subsequently remeasured at each reporting dates at fair value
with changes in fair value recognised in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2.

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

24

2.5

Acquisitions of subsidiaries (Continued)

Asset acquisitions

Groups of assets acquired and liabilities assumed are assessed
to determine if they are business or asset acquisitions. On an
acquisition-by-acquisition basis, the Group chooses to apply a
simplified assessment of whether an acquired set of activities
and assets is an asset rather than business acquisition, when
substantially all of the fair value of the gross assets acquired is
concentrated in a single identifiable asset or a group of similar
identifiable assets.

When a group of assets acquired and liabilities assumed do not
constitute a business, the overall acquisition cost is allocated
to the individual identifiable assets and liabilities based on their
relative fair values at the date of acquisition. An exception is
when the sum of the individual fair values of the identifiable
assets and liabilities differs from the overall acquisition cost. In
such case, any identifiable assets and liabilities that are initially
measured at an amount other than cost in accordance with the
Group’s policies are measured accordingly, and the residual
acquisition cost is allocated to the remaining identifiable assets
and liabilities based on their relative fair values at the date of
acquisition.

Foreign currency translation

The consolidated financial statements are presented in Hong
Kong dollar ("HK$"), which is also the functional currency of the
Company and all values are rounded to the nearest thousands
("HK$'000"), except when otherwise indicated.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.5

Foreign currency translation (Continued)

In the individual financial statements of the consolidated entities,
foreign currency transactions are translated into the functional
currency of the individual entity using the exchange rates
prevailing at the dates of the transactions. At the reporting date,
monetary assets and liabilities denominated in foreign currencies
are translated at the foreign exchange rates ruling at that date.
Foreign exchange gains and losses resulting from the settlement
of such transactions and from the reporting date retranslation of
monetary assets and liabilities are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost
in a foreign currency are not retranslated (i.e. only translated
using the exchange rates at the transaction date). When a fair
value gain or loss on a non-monetary item is recognised in profit
or loss, any exchange component of that gain or loss is also
recognised in profit or loss. When a fair value gain or loss on a
non-monetary item is recognised in other comprehensive income,
any exchange component of that gain or loss is also recognised in
other comprehensive income.

In the consolidated financial statements, all individual financial
statements of foreign operations, originally presented in a
currency different from the Group’s presentation currency,
have been converted into HK$. Assets and liabilities have been
translated into HK$ at the closing rates at the reporting date.
Income and expenses have been converted into the HK$ at the
exchange rates ruling at the transaction dates, or at the average
rates over the reporting period provided that the exchange rates
do not fluctuate significantly. Any differences arising from this
procedure have been recognised in other comprehensive income
and accumulated separately in the exchange reserve in equity.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (Continued)
2.6 Property, plant and equipment

Property, plant and equipment (other than cost of right-of-

use assets as described in Note 2.13) are initially recognised
at acquisition cost. They are subsequently stated at cost less
accumulated depreciation and accumulated impairment losses, if
any.

Depreciation is recognised so as to write off the cost of assets
less their residual values over their estimated useful lives, using
the straight-line method, at the following rates per annum:

Over the lease term
20%—30%

Leasehold improvements

Furniture and fixtures and
office equipment

Motor vehicles 30%

Accounting policy for depreciation of right-of-use assets is set
out in Note 2.13.

Estimates of residual value and useful life are reviewed, and
adjusted if appropriate, at each reporting date.

Gain or loss arising on retirement or disposal is determined as the
difference between the sales proceeds and the carrying amount
of the asset and is recognised in profit or loss.

Subsequent costs are included in the asset’s carrying amount
or recognised as a separate asset, as appropriate, only when
it is probable that future economic benefits associated with
the item will flow to the Group and the cost of the item can be
measured reliably. The carrying amount of the replaced part is
derecognised. All other costs, such as repairs and maintenance,
are charged to profit or loss during the financial period in which
they are incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.1

Intangible assets (other than goodwill)
Website development costs

Costs that are directly attributable to development of specific
websites, which include external direct costs of materials and
services consumed in developing the website are recognised
as intangible assets provided they meet all of the following
recognition requirements:

(i) demonstration of technical feasibility of the prospective
product for internal use or sale;

(ii) there is intention to complete the intangible asset and use
or sell it;

(i)~ the Group's ability to use or sell the intangible asset is
demonstrated;

(iv)  the intangible asset will generate probable economic
benefits through internal use or sale;

(v) sufficient technical, financial and other resources are
available for completion; and

(vi)  the expenditure attributable to the intangible asset can be
reliably measured.

Capitalised website development costs with finite useful lives
are carried at cost less accumulated amortisation and any
accumulated impairment losses. Amortisation is provided on
straight-line basis over their estimated useful lives of 5 years.
Research and other development costs relating to website
development and website maintenance costs are expensed as
incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2.

SUMMARY OF MATERIAL ACCOUNTING

POLICIES (Continued)

2.7 Intangible assets (other than goodwill)
(Continued)
Trademarks

Trademarks are recognised initially at cost. After initial
recognition, the trademarks with finite useful lives are carried
at cost less accumulated amortisation and any accumulated
impairment losses. Amortisation is provided on straight-line
basis over their estimated useful lives of 10 years. Amortisation
commences when the trademarks are available for use. The
amortisation methods and useful lives are reviewed, and
adjusted if appropriate, at each reporting date.

Money lender licence
Money lender licence with indefinite useful lives is carried at
cost less any subsequent accumulated impairment losses.

Intangible assets, with finite and indefinite useful lives, are
tested for impairment as described below in Note 2.18.

Research and development costs

Costs associated with research activities are expensed in
profit or loss as they incur. Costs that are directly attributable
to development activities are recognised as intangible assets
provided they meet all of the following recognition requirements:

i

) demonstration of technical feasibility of the prospective
product for internal use or sale;

(ii) there is intention to complete the intangible asset and use
or sell it;

(i)~ the Group's ability to use or sell the intangible asset is
demonstrated;

(iv)  the intangible asset will generate probable economic
benefits through internal use or sale;

(v) sufficient technical, financial and other resources are
available for completion; and

(vi)  the expenditure attributable to the intangible asset can be
reliably measured.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.1

2.8

Intangible assets (other than goodwill)
(Continued)

Research and development costs (Continued)

Direct costs include employee costs incurred on development
activities along with an appropriate portion of relevant
overheads. The costs of development of internally generated
software, products or knowhow that meet the above recognition
criteria are recognised as intangible assets. They are subject
to the same subsequent measurement method as acquired
intangible assets.

All other development costs are expensed as incurred.

Financial instruments

Recognition and derecognition

Financial assets and financial liabilities are recognised when
the Group becomes a party to the contractual provisions of the
financial instrument.

Financial assets are derecognised when the contractual rights
to the cash flows from the financial asset expire, or when the
financial asset and substantially all of its risks and rewards
are transferred. A financial liability is derecognised when it is
extinguished, discharged, cancelled or expires.

Financial assets

Classification and initial measurement of financial assets

Except for those trade receivables that do not contain a
significant financing component and are measured at the
transaction price in accordance with HKFRS 15 “Revenue from
Contracts with Customers”, all financial assets are initially
measured at fair value, in case of a financial asset not at FVTPL,
plus transaction costs that are directly attributable to the
acquisition of the financial asset. Transaction costs of financial
assets carried at FVTPL are expensed in the consolidated
statement of profit or loss and other comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.8 Financial instruments (Continued)
Financial assets (Continuead)
Classification and initial measurement of financial assets
(Continued)
Financial assets, other than those designated and effective as
hedging instruments, are classified into the following categories:

—  amortised cost;
—  FVTPL; or

— fair value through other comprehensive income.

The classification is determined by both:

—  the entity’s business model for managing the financial
asset; and

— the contractual cash flow characteristics of the financial
asset.

All income and expenses relating to financial assets that are
recognised in profit or loss are presented within “Finance costs”,
“Other income” or other financial items, except for ECL of trade
and other receivables and loan receivables which is presented
as a separate line item in the consolidated statement of profit or
loss and other comprehensive income.

Subsequent measurement of financial assets

Debt investments

Financial assets at amortised cost

Financial assets are measured at amortised cost if the assets
meet the following conditions (and are not designated as FVTPL):

—  they are held within a business model whose objective
is to hold the financial assets and collect its contractual
cash flows; and

—  the contractual terms of the financial assets give rise
to cash flows that are solely payments of principal and
interest on the principal amount outstanding.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING 2. BEABSTHEME )
POLICIES (Continued)
2.8 Financial instruments (Continved) 28 E@MIA®)
Financial assets (Continued) SMEEE)
Subsequent measurement of financial assets (Continued) THEENAEE(E)
Debt investments (Continued) BEBRE (E)

Financial assets at amortised cost (Continued)

After initial recognition, these are measured at amortised
cost using the effective interest method. Interest income from
these financial assets is included in “other income” in profit or
loss. Discounting is omitted where the effect of discounting
is immaterial. The Group's trade and other receivables, loan
receivables and bank balances and cash fall into this category of
financial assets.

Financial assets at FVTPL

Financial assets that are held within a different business model
other than “hold to collect” or “hold to collect and sell’ are
categorised at FVTPL. Further, irrespective of business model,
financial assets whose contractual cash flows are not solely
payments of principal and interest are accounted for at FVTPL.
The Group's cash surrender value of life insurance falls into this
category of financial assets.

Equity investments

An investment in equity securities is classified as FVTPL
unless the equity investment is not held for trading purposes
and on initial recognition of the investment, the Group elects
to designate the investment at FVOCI (non-recycling) such
that subsequent changes in fair value are recognised in other
comprehensive income and accumulated in “Fair value reserve
— non-recycling” in equity. Such elections are made on
an instrument-by-instrument basis, but only be made if the
investment meets the definition of equity from the issuer's
perspective.

The equity instruments at FVOCI are not subject to impairment
assessment. The cumulative gain or loss in “Fair value reserve
— non-recycling” will not be reclassified to profit or loss upon
disposal of the equity investments, and will be transferred to
retained profits/will continue to be held in the “Fair value reserve
— non-recycling”.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (Continued)

2.8 Financial instruments (Continued)
Financial assets (Continued)

Subsequent measurement of financial assets (Continued)

Equity investments (Continued)

Dividends from these investments in equity instruments are
recognised in profit or loss when the Group's right to receive the
dividends is established, unless the dividends clearly represent a

recovery of part of the cost of the investment.

Financial liabilities
Classification and measurement of financial liabilities

The Group's financial liabilities include trade and other payables,
bank borrowings, lease liabilities and contingent consideration

payables.

Financial liabilities (other than lease liabilities) are initially
measured at fair value, and, where applicable, adjusted for
transaction costs unless the Group designated a financial liability

at FVTPL.

Subsequently, financial liabilities (other than lease liabilities) are
measured at amortised cost using the effective interest method
except for derivatives which are not designated as hedging
instruments in hedge relationships and financial liabilities
designated at FVTPL, which are carried subsequently at fair value

with gains or losses recognised in profit or loss.

All interest-related charges and, if applicable, changes in an
instrument’s fair value that are reported in profit or loss are

included within finance costs.

Accounting policies of lease liabilities are set out in Note 2.13.

2.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.8

29

Financial instruments (Continved)

Financial liabilities (Continued)

Bank borrowings

Bank borrowings are recognised initially at fair value, net of
transaction costs incurred. Bank borrowings are subsequently
stated at amortised cost; any difference between the proceeds
(net of transaction costs) and the redemption value is recognised
in profit or loss over the period of the bank borrowings using the
effective interest method.

Bank borrowings are classified as current liabilities unless as at
the end of the reporting period, the Group has a right to defer
settlement of the liability for at least twelve months after the
reporting date.

Trade and other payables
Trade and other payables are recognised initially at their fair
value and subsequently measured at amortised cost, using the
effective interest method.

Contingent consideration payable

Contingent consideration payable is recognised at fair value
at the end of each reporting period with gain or loss on
remeasurement to fair value is recognised immediately in profit
or loss.

Impairment of financial assets

HKFRS 9's impairment requirements use forward-looking
information to recognise ECL — the “ECL model”. Instruments
within the scope included loans and other debt-type financial
assets measured at amortised cost and trade receivables.

The Group considers a broader range of information when
assessing credit risk and measuring ECL, including past events,
current conditions, reasonable and supportable forecasts that
affect the expected collectability of the future cash flows of the
instrument.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (Continued)

29

Impairment of financial assets (Continued)
In applying this forward-looking approach, a distinction is made
between:

—  financial instruments that have not deteriorated
significantly in credit quality since initial recognition or
that have low credit risk (“Stage 1”); and

— financial instruments that have deteriorated significantly
in credit quality since initial recognition and whose credit
risk is not low (“Stage 2").

“Stage 3" would cover financial assets that have objective
evidence of impairment at the reporting date.

“12-month ECL" are recognised for the Stage 1 category while
“lifetime ECL" are recognised for the Stage 2 category.

Measurement of the ECL is determined by a probability-weighted
estimate of credit losses over the expected life of the financial
instrument.

Trade receivables

For trade receivables, the Group applies a simplified approach
in calculating ECL and recognises a loss allowance based on
lifetime ECL at each reporting date. These are the expected
shortfalls in contractual cash flows, considering the potential
for default at any point during the life of the financial assets. In
calculating the ECL, the Group has established a probability of
default model on individual basis for each customer, adjusted for
forward-looking factors specific to the debtors and the economic
environment.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

29

Impairment of financial assets (Continued)

Other financial assets measured at amortised cost

The Group measures the loss allowance for loan receivables and
other receivables equal to 12-month ECL, unless when there has
been a significant increase in credit risk since initial recognition,
the Group recognises lifetime ECL. The assessment of whether
lifetime ECL should be recognised is based on significant
increase in the likelihood or risk of default occurring since initial
recognition.

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

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

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

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

—  existing or forecast adverse changes in regulatory,
business, financial, economic conditions, or technological
environment that are expected to cause a significant
decrease in the debtor's ability to meet its debt
obligations; and

— an actual or expected significant deterioration in the
operating results of the debtor.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (Continued)

2.9 Impairment of financial assets (Continved)
Other financial assets measured at amortised cost

(Continued)

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

information that demonstrates otherwise.

Despite the aforegoing, the Group assumes that the credit risk
on a debt instrument has not increased significantly since initial
recognition if the debt instrument is determined to have low
credit risk at the end of each reporting period. A debt instrument
is determined to have low credit risk if it has a low risk of
default, the borrower has strong capacity to meet its contractual
cash flow obligations in the near term and adverse changes in
economic and business conditions in the longer term may, but
will not necessarily, reduce the ability of the borrower to fulfill its

contractual cash flow obligations.

For internal credit risk management, the Group considers an
event of default occurs when (i) information developed internally
or obtained from external sources indicates that the debtor is
unlikely to pay its creditors, including the Group, in full (without
taking into account any collateral held by the Group); or (ii) the
loan and interest receivables and other financial assets is 90
days past due, unless the Group has reasonable and supportable
information to demonstrate that a more lagging default criterion

is more appropriate.

Detailed analysis of the ECL assessment of trade receivables and
other financial assets measured at amortised cost are set out in

Note 34.2.

2.10 Inventories

Inventories are stated at the lower of cost and net realisable
value. Cost is determined using the weighted average basis. Net
realisable value is the estimated selling price in the ordinary

course of business less applicable selling expenses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

21

212

213

Cash and cash equivalents

Cash and cash equivalents include cash at banks and in hand.
For the purpose of the consolidated statement of cash flows
presentation, cash and cash equivalents include bank overdrafts
which are repayable on demand and form an integral part of the
Group's cash management.

Contract liabilities

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

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

Leases

Definition of a lease and the Group as a lessee

At inception of a contract, the Group considers whether a
contract is, or contains a lease. A lease is defined as ‘a contract,
or part of a contract, that conveys the right to use an identified
asset (the underlying asset) for a period of time in exchange for
consideration’.

To apply this definition, the Group assesses whether the contract
meets three key evaluations which are whether:

° the contracts contains an identified asset, which is either
explicitly identified in the contract or implicitly specified
by being identified at the time the asset is made available
to the Group;

° the Group has the right to obtain substantially all of
the economic benefits from use of the identified asset
throughout the period of use, considering its rights within
the defined scope of the contract; and
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (Continued)
213 Leases (Continued)

Definition of a lease and the Group as a lessee (Continued)

° the Group has the right to direct the use of the identified
asset throughout the period of use. The Group assess
whether it has the right to direct ‘how and for what
purpose’ the asset is used throughout the period of use.

For contracts that contains a lease component and one or more
additional lease or non-lease components, the Group allocates
the consideration in the contract to each lease and non-lease
component on the basis of their relative stand-alone prices.
Howeuver, for leases of warehouse, office and shop premises in
which the Group is a lessee, the Group elected not to separate
non-lease components and will instead account for the lease and

non-lease components as a single lease component.

Measurement and recognition of leases as a lessee

At lease commencement date, the Group recognises a right-of-
use asset and a lease liability on the consolidated statement of
financial position. The right-of-use asset is measured at cost,
which is made up of the initial measurement of the lease liability,
any initial direct costs incurred by the Group, an estimate of any
costs to dismantle and remove the underlying asset at the end of
the lease, and any lease payments made in advance of the lease
commencement date (net of any lease incentives received).

The Group depreciates the right-of-use assets on a straight-
line basis from the lease commencement date to the earlier of
the end of the useful life of the right-of-use asset or the end of
the lease term unless the Group is reasonably certain to obtain
ownership at the end of the lease term. The Group also assesses
the right-of-use asset for impairment when such indicator exists.

At the commencement date, the Group measures the lease
liahility at the present value of the lease payments unpaid at that
date, discounted using the interest rate implicit in the lease or, if
that rate cannot be readily determined, the Group’s incremental

borrowing rate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING 2. EXESHHEMESw)
POLICIES (Continued)

2.13 Leases (Continued) 213 HE#)

Definition of a lease and the Group as a lessee (Continued)

Measurement and recognition of leases as a lessee (Continued)

Lease payments included in the measurement of the lease
liability are made up of fixed payments (including in-substance
fixed payments) less any lease incentives receivable, variable
payments based on an index or rate, and amounts expected to be
payable under a residual value guarantee. The lease payments
also include the exercise price of a purchase option reasonably
certain to be exercised by the Group and payment of penalties
for terminating a lease, if the lease term reflects the Group
exercising the option to terminate.

Subsequent to initial measurement, the liability will be reduced
for lease payments made and increased for interest cost on the
lease liability. It is remeasured to reflect any reassessment or
lease modification, or if there are changes in in-substance fixed
payments. The variable lease payments that do not depend on an
index or a rate are recognised as expense in the period on which
the event or condition that triggers the payment occurs.

The Group remeasures lease liabilities whenever:

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

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

POLICIES (Continued)
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213 Leases (Continued)

Definition of a lease and the Group as a lessee (Continued)

Measurement and recognition of leases as a lessee (Continued)

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

When the lease is remeasured, the corresponding adjustment is
reflected in the right-of-use asset, or profit and loss if the right-
of-use asset is already reduced to zero.

The Group has elected to account for short-term leases using the
practical expedients. Instead of recognising a right-of-use asset
and lease liahility, the payments in relation to these leases are
recognised as an expense in profit or loss on a straight-line basis
over the lease term. Short-term leases are leases with a lease
term of 12 months or less.

On the consolidated statement of financial position, right-of-use
assets have been included in property, plant and equipment.

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

The Group as a lessor
As a lessor, the Group classifies its leases as either operating or
finance leases.

A lease is classified as a finance lease if it transfers substantially
all the risks and rewards incidental to ownership of the
underlying asset, and classified as an operating lease if it does
not.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

213

214

2.15

Leases (Continued)

The Group as a lessor (Continued)

When the Group is an intermediate lessor, it accounts for the
head lease and the sub-leases as two separate contracts. The
sub-leases are classified as a finance or operating lease with
reference to the right-of-use asset arising from the head lease,
not with reference to the underlying asset. If the head lease is
a short-term lease to which the Group applies the short-term
lease exemption, then the Group classifies the sub-lease as an
operating lease.

The Group sub-leases one of its properties and the sub-lease
contract is classified as operating leases.

Other than rental income from sub-lease of properties, the Group
also earns rental income from operating leases of furniture and
home accessories. Rental income is recognised on a straight-line
basis over the term of the lease.

Provisions

Provisions are recognised when the Group has a present
obligation (legal or constructive) as a result of a past event, and it
is probable that an outflow of economic benefits will be required
to settle the obligation and a reliable estimate of the amount
of the obligation can be made. Where the time value of money
is material, provisions are stated at the present value of the
expenditure expected to settle the obligation.

All provisions are reviewed at each reporting date and adjusted
to reflect the current best estimate.

Share capital

Ordinary shares are classified as equity. Share capital is
determined using the nominal value of shares that have been
issued. Any transaction costs associated with the issuing of
shares are deducted from share premium (net of any related
income tax benefit) to the extent they are incremental costs
directly attributable to the equity transaction.
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For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2. SUMMARY OF MATERIAL ACCOUNTING 2. EXAEFEHEME R
POLICIES (Continued)
2.16 Revenue recognition

216 W =R

Revenue arises mainly from the sale, distribution and rental of
furniture and home accessories, distribution and licencing of
intellectual property rights, the provision of styling, consulting
and furniture agency services, the operation of a café and the
provision of consumer loan services.

To determine whether to recognise revenue, the Group follows a
5-step process:

1. Identifying the contract with a customer
2. Identifying the performance obligations
3. Determining the transaction price

4. Allocating the transaction price to the performance
obligations

5. Recognising revenue when/as performance obligation(s)
are satisfied

In all cases, the total transaction price for a contract is allocated
amongst the various performance obligations based on their
relative stand-alone selling prices. The transaction price for
a contract excludes any amounts collected on behalf of third
parties.

Revenue is recognised either at a point in time or over time,
when (or as) the Group satisfies performance obligations by
transferring the promised goods or services to its customers.

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

Sale of furniture and home accessories

Revenue from the sale of furniture and home accessories is
recognised at a point in time when the Group transfers the
control of the assets to the customers upon delivery.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING 2. EREFHEBEL
POLICIES (Continued)
2.16 Revenue recognition (Continued)

216 W E=BR (2

Sale of trading parts and automation equipment

Revenue from the sale of trading parts and automation
equipment is recognised at a point in time when the Group
transfers the control of the assets to the customers upon
delivery.

Distribution and license fee income

Fixed upfront distribution and license fee is recognised over time
on a straight-line basis over the terms of distribution agreement
and license period. License fee income from the licensing
arrangement is recognised over time on an accrual basis in
accordance with the terms of agreements.

Food and beverage income

Food and beverage income from the operation of a café is
recognised at a point in time when the related services are
rendered to the customers.

Commission income

Commission income from (i) consignment sales are recognised
at a point in time when the goods are sold by the Group; and (ii)
furniture agency services is recognised at a point in time when
the services are performed.

Consulting income
Consulting income is recognised at a point in time when the
services are performed.

Interest income

Interest income is recognised on a time proportion basis using
the effective interest method. For financial assets measured at
amortised cost that are not credit-impaired, the effective interest
rate is applied to the gross carrying amount of the asset. For
credit-impaired financial assets, the effective interest rate is
applied to the amortised cost (i.e. gross carrying amount net of
ECL allowance) of the asset.

Rental income
Accounting policies for rental income are set out in note 2.13.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2.

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continved)

217

218

Government grants

Grants from the government are recognised at their fair value
where there is a reasonable assurance that the grant will be
received and the Group will comply with all attached conditions.

Government grants relating to income is presented in gross under
“Other income” in the consolidated statement of profit or loss
and other comprehensive income.

Impairment of non-financial assets

Other intangible assets with indefinite useful life or those not
yet available for use are tested for impairment at least annually,
irrespective of whether there is any indication that they are
impaired. All other assets are tested for impairment whenever
there are indications that the asset's carrying amount may not be
recoverable.

An impairment loss is recognised as an expense immediately
for the amount by which the asset’s carrying amount exceeds
its recoverable amount. Recoverable amount is the higher of
fair value, reflecting market conditions less costs of disposal,
and value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessment of time
value of money and the risk specific to the asset.

For the purposes of assessing impairment, where an asset
does not generate cash inflows largely independent from
those from other assets, the recoverable amount is determined
for the smallest group of assets that generate cash inflows
independently (i.e. a cash-generating unit). As a result, some
assets are tested individually for impairment and some are tested
at cash-generating unit level. Corporate assets are allocated
to individual cash-generating units, when a reasonable and
consistent basis of allocation can be identified, or otherwise
they are allocated to the smallest group of cash-generating units
for which a reasonable and consistent allocation basis can be
identified.

2.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

218

219

Impairment of non-financial assets (Continued)
Impairment losses recognised for cash-generating units, to which
goodwill has been allocated, are credited initially to the carrying
amount of goodwill. Any remaining impairment loss is charged
pro rata to the other assets in the cash-generating unit, except
that the carrying value of an asset will not be reduced below
its individual fair value less cost of disposal, or value in use, if
determinable.

In respect of other assets, an impairment loss is reversed if
there has been a favourable change in the estimates used to
determine the asset's recoverable amount and only to the extent
that the asset’s 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.

Discontinued operation

A discontinued operation is a component of the Group that
either has been disposed of, or is classified as held for sale. The
component comprises operations and cash flows that can be
clearly distinguished from the rest of the Group and represents
a separate major line of business or geographical area of
operations, 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.

When an operation is classified as discontinued, a single
amount in the consolidated statement of profit or loss and other
comprehensive income comprising the total of: (i) the post-tax
profit or loss of discontinued operations and (i) the post-tax
gain or loss recognised on the measurement to fair value less
costs to sell or on the disposal of the assets or disposal group(s)
constituting the discontinued operation.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (Continued)
2.20 Employee benefits

Retirement benefits

Retirement benefits to employees are provided through defined
contribution plans. In addition, the employees employed under
the Hong Kong Employment Ordinance are also entitled to LSP if
the eligibility criteria are met. The LSP are defined benefits plans.

The group entities established in the PRC make monthly
contributions to a state-sponsored defined contribution scheme
for the local staff. The contributions are made at a specific
percentage on the standard salary pursuant to laws of the PRC
and relevant regulation issued by local social security authorities.

The Group operates a defined contribution retirement benefit
plan under the MPF Schemes Qrdinance (the “MPF Scheme”),
for all of its employees who are eligible to participate in the MPF
Scheme. Contributions are made based on a percentage of the

employees’ basic salaries.

The LSP obligations recognised in the consolidated statement of
financial position is the present value of the LSP obligation at the

end of the reporting period.

The Group estimates the LSP obligations annually with the
assistance of independent actuaries. This is based on the
discount rate, the salary growth rate, turnover rate and the
expected investment return on offsetable MPF accrued benefits.
Discount factors are determined close to the end of each annual
reporting period by reference to high quality corporate bonds that
are denominated in the currency in which the benefits will be
paid and have terms to maturity approximating the terms of the

related defined benefit liability.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING 2. EREFEHRBE

POLICIES (Continued)

2.20 Employee benefits (continved) 220 EEEA (&)

Retirement benefits (Continued)
Defined benefit costs are categorised as follows:

° service cost (including current and past service cost, and
gains and losses on curtailments and settlements);

° net interest expense or income; and
° remeasurement.

Service cost on the Group’s defined benefit plan is included in
employee benefits expense. Employee contributions, all of which
are independent of the number of years of service, are treated as
a reduction of service cost.

Net interest expense on the net defined benefit liability is
included in Finance costs.

Gains and losses resulting from remeasurements of the net
defined benefit liability, comprising actuarial gains and losses,
are included in other comprehensive income and are not
reclassified to profit or loss in subsequent periods.

Short-term employee benefits

Employee entitlements to annual leave are recognised when
they accrue to employees. A provision is made for the estimated
liability for annual leave as a result of services rendered by
employees up to the reporting date.

Non-accumulative compensated absences such as sick leave and
maternity leave are not recognised until the time of leave.

Equity-settled share-based compensation

In January 2018, the Group adopted a Share Option Scheme (as
defined in Note 29) under which the Group receives services from
employees as consideration for equity instruments (options) of
the Group. The fair value of the services received in exchange for
the grant of the equity instruments is recognised as expense.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (Continued)
2.20 Employee henefits (continued)

Equity-settled share-based compensation (Continued)

The total amount to be expensed is determined by reference
to the fair value of options granted including any market
performance conditions; excluding the impact of any service and
non-market performance vesting conditions; and including the

impact of any non-vesting conditions.

The total expense is recognised over the vesting period over
which all of the specified vesting conditions are to be satisfied.

At the end of each reporting period, the Group revises its
estimates of the number of options that are expected to vest
based on the non-market vesting and service conditions. The
Group recognises the impact of the revision to original estimates,
if any, in profit or loss, with a corresponding adjustment to

equity.

When the options are exercised, the Company issues new shares.
The proceeds received net of any directly attributable transaction
costs are credited to share capital (nominal value) and share

premium.

2.21 Borrowing costs
Borrowing costs are expensed when incurred.

2.22 Accounting for income tax
Income tax comprises current tax and deferred tax.

Current income tax assets and/or liabilities comprise those
obligations to, or claims from, fiscal authorities relating to the
current or prior reporting period, that are unpaid at the reporting
date. They are calculated according to the tax rates and tax laws
applicable to the fiscal periods to which they relate, based on the
taxable profit for the year. All changes to current tax assets or
liabilities are recognised as a component of tax expense in profit

or loss.

2.

EXEHBRBEw

220 EEEA (2)

2.21

2.22 Fﬁ

ZXZN QI-HOUSE HOLDINGS LIMITED S & 8675 R 42 AR A PR 2 A Annual Report %F3R 2026

DESEEURDAERNEE (D)
BXHOERBED2RAELE
BHENAABEET: BRETAD
BRBEGME: TBIEE MRS &I
THERABBREMELNTE:
HBRBREFAFESBRTNTE -

= ,ﬁaﬁgﬂﬁﬁ B EE
BEGFARZEBINEN -

RERESHER AEBERFEMS
BEERGGAETRUNREBENE
BEE - BT RREFHNEE (W
B)RBEARK  UHAERHBERS -

EEREETER  ARFGET
MG - ERMBEEEREBERZRA
MERMERBEEFARKS(EEB)
KB EE o

BE A
fEERARELRIH -

RETEE
I IERNEAR 18 SR E T IE -

MM EREER SHBBEREY
MHHERERERNBEAMRKAERS
HRHmEAMERBNOEEHE
REMMEEPR DERZFER
AR A 4% PR AR R B IR AR E R
M ERBEFTE - MR AEE
FEENMBEEINBEARIA
HIBRXEAEKED



117

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

2. SUMMARY OF MATERIAL ACCOUNTING 2. BEABSTHEME )
POLICIES (Continued)

2.22 Accounting for income tax (Continued) 222 FRB BBt EE %)

Deferred tax is calculated using the liability method on temporary
differences at the reporting date between the carrying amounts
of assets and liabilities in the financial statements and their
respective tax bases. Deferred tax liabilities are generally
recognised for all taxable temporary differences. Deferred tax
assets are recognised for all deductible temporary differences,
tax losses available to be carried forward as well as other
unused tax credits, to the extent that it is probable that taxable
profit, including existing taxable temporary differences, will be
available against which the deductible temporary differences,
unused tax losses and unused tax credits can be utilised.

Deferred tax assets and liabilities are not recognised if the
temporary difference arises from goodwill or from initial
recognition (other than in a business combination) of assets
and liabilities in a transaction that affects neither taxable nor
accounting profit or loss and does not give rise to equal taxable
and deductible temporary differences.

Deferred tax liabilities are recognised for taxable temporary
differences arising on investments in subsidiaries, except
where the Group is able to control the reversal of the temporary
differences and it is probable that the temporary differences will
not reverse in the foreseeable future.

Deferred tax is calculated, without discounting, at tax rates
that are expected to apply in the period the liability is settled or
the asset realised, provided they are enacted or substantively
enacted at the reporting date.

When different tax rates apply to different levels of taxable
income, deferred tax assets and liabilities are measured using
the average tax rates that are expected to apply to the taxable
income of the periods in which the temporary differences are
expected to reverse.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (Continued)
2.22 Accounting for income tax (Continved)

The determination of the average tax rates requires an
estimation of (1) when the existing temporary differences will
reverse and (2) the amount of future taxable profit in those years.

The estimate of future taxable profit includes:

— income or loss excluding reversals of temporary

differences; and

—  reversals of existing temporary differences.

Current tax assets and current tax liabilities are presented in net

if, and only if,

(@) the Group has the legally enforceable right to set off the

recognised amounts; and

(b) intends either to settle on a net basis, or to realise the

asset and settle the liability simultaneously.

The Group presents deferred tax assets and deferred tax

liabilities in net if, and only if,

(@) the entity has a legally enforceable right to set off current

tax assets against current tax liabilities; and

(b)  the deferred tax assets and the deferred tax liabilities
relate to income taxes levied by the same taxation

authority on either:

(i) the same taxable entity; or

(ii) different taxable entities which intend either
to settle current tax liabilities and assets on a
net basis, or to realise the assets and settle the
liabilities simultaneously, in each future period
in which significant amounts of deferred tax
liahilities or assets are expected to be settled or

recovered.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)
2.23 Segment reporting

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

2.24 Related parties

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

(a) the party is a person or a close member of that person’s
family and if that person:
(i) has control or joint control over the Group;

(ii) has significant influence over the Group; or

(i) is a member of the key management personnel of
the Group or of a parent of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

2. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

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

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

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

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).

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

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

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

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

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

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

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

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

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

Estimation uncertainty

The Group makes estimates and assumptions concerning the future.
The resulting accounting estimates will, by definition, seldom equal
the related actual results. The estimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year are discussed
below:

Allowance for inventories

Net realisable value of inventories is the actual or estimated selling
price in the ordinary course of business, less the estimated costs
necessary to make the sale. These estimates are based on the current
market condition and the historical experience of selling products of
similar nature. It could change significantly as a result of competitor
actions in response to changes in market condition. Management
reassesses these estimates at the end of each reporting period. The
carrying amount of inventories as at 31 March 2026 and 2025 are
disclosed in Note 19.

Estimation of ECL allowance of trade receivables and other
financial assets at amortised cost within the scope of ECL under
HKFRS 9

The Group makes allowances on items subjects to ECL (including trade
and other receivables and loan receivables) based on assumptions about
risk of default and expected loss rates. The Group uses judgement in
making these assumptions and selecting the inputs to the impairment
calculation, based on the Group’s past history, existing market conditions
as well as forward-looking estimates at the end of each reporting
period as set out in Note 2.9. As at 31 March 2026, the carrying amount
of trade and other receivables and loan receivables to approximately
HK$74,224,000 (net of ECL allowance of approximately HK$5,178,000)
(2025: approximately HK$59,882,000 (net of ECL allowance of
approximately HK$2,625,000)) and approximately HK$17,945,000 (net
of ECL allowance of approximately HK$190,000) (2025: approximately
HK$21,283,000 (net of ECL allowance of approximately HK$596,000))
respectively.

When the actual future cash flows are different from expected,
such difference will impact the carrying amount of trade and other
receivables within the scope of ECL under HKFRS 9 and credit losses in
the periods in which such estimate has been changed.

3.

E R 5l et & H

Bt RAHDERBEERIAEMAE
SENE BRYECEEEHBERATES
R RREIRNTAL o

HEr TR EM
AEBERRRELGTREBR - BRE
F BUSHNEGFEIHERNEH
BER&ER BT -RBAVHREFENEERAE
FEHEEESEAHARE RS G RR
R X

FEEE

GEMAERFEAAPTERTNER R
BT EBRTHREEMTNMETAAR - %
EHFANERBEEM R RESHUB N
EmBALSH ERBEFEFRAEY
MAB(EHERATEmAERE - E12
BEREREHARELZSFMHT - FER
20264 [ 2025F3A3IE W BR & BE A BT 5E
1994 82 o

BREBMBEBRELUAFIREHNEES
BHEEANESERAERRBHERLS
RHNHEMSREERBCEESREERN
&5t
AEEBERENERBRBIRESEBEE
REHEEFEEE BEESREME
WRTELA R B B FOFTIRE IR - A&
PEEZEBREREIRURBETE LA
BASER SERBRASERELR -
AT R R & 5] 5 B R B9 B BE 15 fd 5T &L
F(E A FE2.9) & A HET - 7202693 A31
B B5 N E R 8 A R e S R
BR T & %8 9 B £ A74,244,0007%8 7T (B 0B
78 H312 B & 18 & 1§ 495,178,000 7T) (2025
1 #959,882,0008 ST (EH BB EH
B #3K492,625,0007%8 7)) LA J2 £917,945,000 7
7T (BB 78 2315 B &5 18 1% K £9190,000 7%
7T) (20254F = #921,283,0007% 7T (2 1 K 78 B8
= B B 18 5 1K 49596,0007% 7)) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

The Group identifies operating segments and prepares segment
information based on the regular internal financial information reported
to the executive directors for their decisions about resources allocation
to the Group's business components and for their review of the
performance of those components. The business components in the
internal financial information reported to the executive directors are
determined following the Group's major product and service lines.

The entire equity interest of Hong Kong Italiving International Co.,
Limited (“Italiving”) has been disposed of during the year ended 31
March 2025. The related operation, furniture agency services, was
regarded as discontinued operations and the related information has
been set out in note 9 to the consolidated financial statements.

3. CRITICALACCOUNTING ESTIMATES AND 3. EXSARAE»
JUDGEMENTS (continved)
Estimation uncertainty (Continued) T REME #)
Estimation of fair value of financial assets at FVTPL EREBRRAABEIENSRHEEN

AREEMLE

As at 31 March 2026, unlisted equity investment was carried at 202653 A31A - IELETMRAZER AR
fair value of approximately HK$984,000 (2025: approximately {& (& #7984,0007% 7T (20254F : #92,427,0007%
HK$2,427,000). The fair values are determined by using valuation TR - AREBEEDERHEEREE
techniques, details of which are set out in note 34.6. This involves T FIEEANKITELE o BRSPS RFE B
developing estimates and assumptions consistent with how market ME2MELRFELITRAKEETENH R
participants would price the unlisted equity investment. The Group —HWMEERERE c REEBRIEAREH
bases its assumptions on observable data as far as possible but this is RYBEREREOMKRE - R BREH
not always available. In that case the Group uses the best information BIWIFEEAES - £ZERT  A%H
available. FEARETSHNER -

4. REVENUE AND SEGMENT INFORMATION 4. Wm ko EEHR

ERARTEFEZRURBEERTREH
BEBARBONERIERBHZE
HRRER DRI EMABUBEER - K%
BEBEEDBRBED BEFR - AR
TEEZHRNAMPEER AN EBANX
BONEKBRAEBENTIEERNRBRE

=

E °

HE05FIANBLEFE BEHEREE
FHEREARESZERARA(EZHRDA
MR AERD - BEEB (RERERS)
WRAEKRIEKEER HEAEREER
A EHRERM EI -

ZXZN QI-HOUSE HOLDINGS LIMITED S & 8675 R 42 AR A PR 2 A Annual Report %F3R 2026



4.

123

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

REVENUE AND SEGMENT INFORMATION

(Continued)
The Group has identified the following three (2025: four) reportable
segments:

° Furniture sale and consultancy services: the sale, distribution
and rental of furniture and home accessories, distribution and
licensing of intellectual property rights, the provision of styling
and consulting services and the operation of a café

o Sale of trading parts and automation equipment: sales of parts
of visual hardware products, development and sales of visual
software and system, and provision of technical services. The
visual hardware products mainly include display backlight AQI
equipment, display glass AOl equipment, display appearance
inspection equipment, which are mainly used for optical
inspection of various semi-finished products in display production
including inspection of foreign objects, scratch etc.

o Consumer loan services: the provision of consumer loan services

Each of these operating segments is managed separately as each of
the product and service lines requires different resources as well as
marketing approaches.

The measurement policies the Group used for reporting segment results
under HKFRS 8 “Operating Segments” are the same as those used in
its financial statements prepared under HKFRS Accounting Standards,
except that income tax expense and corporate income and expenses
which are not directly attributable to the business activities of any
reportable segment are not included in arriving at the operating results
of the reportable segment.

Reportable segment assets exclude cash surrender value of life
insurance, deferred tax assets, tax recoverable, bank balances and cash
and unallocated corporate assets (mainly include certain right-of-use
assets, certain intangible assets and certain other receivables).

Reportable segment liabilities exclude tax payable and unallocated
corporate liabilities (mainly include certain lease liabilities and certain
other payables).

4.

WHERDHER =)

A58 0 B 38k 30 DA T = 181 (2025 ¢ ) ]
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e RAHEMRFARE RARKE
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e EBEETHRABLREHE HER
BRGERTH REBLHEMER
WM E - AR IR MRS -
BEEHERIEEREBTIFEL
IR AR 8 ~ BER B WIS AOIR 5
BRGINBBARE  T2RANE
RREEERHSBEFK M SR
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B -

e HEERERRK: RBRHHBEBEER
PR 7%

HRBEMMRBEFTETIRERIAR
MGHENE  MZEELEDHSEEL
EE o

AEERBEEEMBEHRESLERNFSRKLE
DEWIRmEDMEEARBOAERRE
REFEVHERESERN S EAFHD
MBRERAKMBERR - HEPTEHFAIA
RITFEXRREBNETAAZ2HD MHE
BEHHAFRARAIRERATZ2H D
MOKLEEERITBEENA -

2N MEETEBEASTRRNELD
HeEE BERBEE  FTREHRR -
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AT HEMEKFR) -

A2/y MABE T ERENHE R KA
REBEBE(ZERERETHEAGBRET
H A & RIA) ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

4. REVENUE AND SEGMENT INFORMATION 4. WHEEDEBER 2
(Continued)
The Group’s principal activities are disclosed in Note 1 to the KEBEMNEZEH RS BT ® T
consolidated financial statements. B "o
The Group's revenue recognised during the year is as follows: AEEBRFRNEROWEHT
2026 2025
2026 20254F
HKS$ 000 HK$'000
Continuing operations FEREER FAET FEIT
Revenue from contracts with customers BEFEHNKE
Sale of furniture and home accessories RERRELHHE 51,825 48,646
Sale of trading parts and automation equipment B EZHLKBEHILREHEE 80,625 43,257
Distribution and license fee income D RFAERA 3,600 2,799
Food and beverage income B kR mBA 2,736 3,378
Commission income BEBA 903 1,104
139,689 99,184
Revenue from other sources Hfth R W =
Rental income iR N 85 34
139,774 99,218
Disaggregation of revenue from contracts with FoEBMBEREZERFEI55EE
customers within the scope of HKFRS 15 REFEHN k=
The Group derives revenue from the transfer of goods and services over RE B U 0R B R 51 & 7 55 B R
time and at a point in time in the following geographical market: ERE-—SRHEZE R MRS
2026 2025
2026 20254F
HKS$ 000 HK$'000
Continuing operations FEREER FET FEIT
Timing of revenue recognition W 2 o SR R
— Ata point in time —RE R 136,089 96,385
— Qver time — BE B RE 3,600 2,799
139,689 99,184
Geographical markets ih & 5
— Hong Kong — & 55,464 53,127
— The People’s Republic of China (the “PRC"), —HEAREME(HER]
excluding Hong Kong (TEESRB) 84,225 46,057
139,689 99,184
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

REVENUE AND SEGMENT INFORMATION 4. WHEERoEHBER =)
(Continued)
Revenue from major customers which individually accounts for 10% or TR AEEEUWRIODIALEHNEERE
more of the Group's total revenue: P s
2026 2025
2026 F 20254F
HKS$'000 HK$ 000
Continuing operations BERSEEL FET FHET
Customer A EFA 74117 —
Customer B = FB — 20,894
As at 31 March 2026, 76.1% (2025: 86.0%) of the total gross trade M20269F3A31H - EBEZ MR EE(LRE
receivables was due from a customer arisen from the sale of trading SHE DB (2025F - RAREBRE D E)A
parts and automation equipment segment (2025: furniture agency B —Z2EFHREGAEREZ S EKK
services segment). TH 48 %8 #976.1% (20254F : 86.0%) °
Continuing operations Discontinued operations
REGEXH BRIEBEER
Furniture ~ Sale of trading
sale and parts and Furniture
consultancy  automation ~ Consumer agency
services equipment  loanservices  Unallocated Total services Group
BEZH
FEHER  REBL HEE
ZARE  REHE  HAEE AAE % RARERE :y-1
HKS 000 HKS 000 HKs 00 HKS 000 HKS 000 HKs 00 HKS 000
Continuing operations FELEER FER FA7 &7 FET FA7 &7 FET
2026 0265
Reportable seqment revenue from extemal  RESNSREHALH
customers FHkE 59,149 80,625 - - 139774 - 139714
Interest income from loan receivatles  FEAUE FLA| B A - - 1919 - 1919 - 1919
Reportable segment profit/loss| A2RAHEH /(B 280 (5889) 2070 - (978) = (978)
Reportable segment assets I2RNHEE 1 1335 19445 - 114520 — 114520
Reportable seqment lahlities EE: =L 11 57,864 189 - 82,785 = 8,185
Depreciation nE 1601 1683 3 12 7949 = 7949
Amortisation B 1 - - - m - 1]
Finence costs BB 1131 il - - 1182 - 1182
Additions tonon-current segment assets  ERREFRHNPEE
(other than financial instruments and (SRIARERHE
deferred tax assets) during the year BERM 5586 - - - 5,586 = 5,58
Fairvalue change of financial assetat ~ ERBERLAER
AL HIERSHEARNAA
EEE - 15% - - 153 - 15%
Provision for impairment/(Reversal BARER NGB R
of impairment) of trade and other BUETNRERE/
receivables and loan receivables (REEm) — 238 (406) — 192 = 192
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 & 22026 F3A31H I F[E

4. REVENUE AND SEGMENT INFORMATION 4. WHmkopHER @)
(Continued)
Continuing operations Discontinued operations
REEEEH BRIEEEEH
Fumiture  Sale of trading
sale and parts and Furniture
consultancy automation Consumer agency
services equipment —loan Services Unallocated Total Services Group
BETH

RABER  REIL REE
RARE  REHE  BHRH AR a3 GARERH r&H
Hsom Hsom HKs 000 HKs o0 Hsom HKs o0 HKs oo

Continuing operations REGEEY T AT FAT T A7 FAT T
2025 N5E
Reportable segment revenue from extemal  RESNSREHALH

customers AHKE 5,91 1325 - - 99218 2006 101,224
Interestincome from loan receivables ~ FEJR & ZF S M A - - 37 - 317 - 37
Reportable segment loss)/profit AZHEAB(ER) /& (586) 22488 13% - 1637 (9580) 14057
Reportable segment assets I2RNHEE 2653 66,055 2.6 - 114833 — 114833
Reportable seqment lablities IERNHEE 30,706 1A e - 776 — 70762
Depreciation ik 8748 - 609 7 10010 - 10,070
Amortsation 3 ] - - - 1l - 10
Finence costs BB 153 5 g 15 1513 1 2065
Additions to non-current segmentassets  FAFEF KL TEE

(other than financial nstruments and (SRIARERHE

deferred tax assets) during the year BERM 6,509 - - - 6,809 - 6,509
Fairvalue change of financial assetat ~ BBERRAAEE

FVTRL IERSHEARNAA

BEZY - 93 - - 93 — %

Gain on mocification of ease HEN A e () - - - (29 - ()
Loss on write-off of loan receivables HEEKER BE - - 83 - 683 — 663
Provision forimpaiment of rade and other 5 B £t A M R

receivables and loan receivables EWERNHERE — 26%9 79 — 269 5 291
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For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

REVENUE AND SEGMENT INFORMATION 4. WHERDBER 2
(Continued)
Reportable segment profit, assets and liabilities are reconciled to results AIZEWmHEar BERBEHERAEEH
and total assets and total liabilities of the Group as follows: XEURBEERBRBEHERNT:
2026 2025
2026 20254F

HKS$000 HK$ 000
Continuing operations HEREEK FAET FET
Reportable segment (loss)/gain A% MUER) MW (978) 23,637
Unallocated amounts: RKOBLFIA -
— Corporate income and expense — NEIMA KX (8,776) (9,292)
(Loss)/Profit before income tax BRATEHAT(EER),HEF (9,754) 14,345
Reportable segment assets EHRH/BEE 114,920 114,833
Unallocated assets: ﬁi o Bl & EE
— Cash surrender value of life insurance — AESRBEHBHRCER 2,157 2,080
— Deferred tax assets —IREFIEE E 780 610
— Tax recoverable — A Y Bl F IR 8 —
— Bank balances and cash —RITEHRERS 420 961
— Unallocated corporate assets — A RAREE 155 230
Total assets BEE 118,440 118,714
Reportable segment liabilities EHRHPaE 82,785 72,762
Unallocated liabilities: ﬁin fl & & -
— Tax payables — B ELIE — 3,934
— Unallocated corporate liabilities — RN BERRIAE 6,806 5,271
Total liabilities HWEE 89,591 81,967
The revenue from external customers and its non-current assets (other REERBINEEFPHRBERIERBEE
than financial instruments and deferred tax assets) of the Group are (EMITARBELEHEBEBEERINZUTH
divided into the following geographical areas: & 2| 5

Revenue from

external customers Non-current assets
RENPBEFHKE REBEE

2026 2025 2026 2025

2026 & 20254 20264F 20254

HKS$'000 HK$'000 HKS$ 000 HK$ 000

Continuing operations BEKSEER FET FHET FET F#E T
Hong Kong "E 55,549 53,161 6,485 9,136
The PRC, excluding Hong Kong FE(TREEE) 84,225 46,057 947 779
139,774 99,218 7,432 9,915
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ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

4. REVENUE AND SEGMENT INFORMATION 4.

(Continued)
The geographical location of customers is based on the location at
which the services were provided or the goods delivered.

The geographical location of non-current assets is based on the physical
location of the asset and the location of the operations to which they are
allocated in the case of intangible assets and financial assets at FVTPL.

STATEMENTS

WHERDHER =)

EPMM BN ENRERBIE MmN
WA ERE

SEMENE E N IR F LA B E P ER b B
RER REVEERBEBBSZEARN
EBEIENEMEEMNS @ AIAEMBEE
BRI AR -

5. OTHER INCOME 5. Hfuyr A

2026 2025
2026 F 20254F
HKS$ 000 HK$'000
Continuing operations BELSEEK FET FHET
Bank interest income |ITH B A 2 14
Exchange gain, net PE 5 U = 0% 58 — 12

Fair value gain on contingent consideration payable FEff sk AR BH AR BEW
(Note 17) (K1a%17) — 663
Gain on modification of lease BT HE 2 W &= — 29
Government grants (note) B T #86 Bh (1 7E) 1121 107
Sundry income A 181 601
Interest income from loan receivables FEUR B KA 2 A 1,919 3173
3,223 4,599

Note: Bt -

The Group was entitled to receive grants from a provincial government in the PRC
for supporting innovation and promoting high-quality economic development.

AEEARETEE QBRI - U
Bk REREEEBER -

6. ECL ALLOWANCE OF TRADE AND OTHER 6. ESRHEMEWRFIEUREW
RECEIVABLES AND LOAN RECEIVABLES, NET EXNERGCESERESEE
2026 2025
2026 5 20254
HKS$ 000 HK$'000
Continuing operations BEKEER FET FET
ECL allowance of trade and other receivables B 5 K H b FE W R IE /Y 78 B
(note 20) EEEBEBE A 720 2,328 2,639
(Reversal of ECL allowance)/ECL allowance of loan FEU E X (FEHA{Z B &5 18
receivables (note 20) HERER) FEHEE
B HE (M 720 (406) 259
1,922 2,898
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FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

FINANCE COSTS 7. BIRRA
2026 2025
2026 5 20254F
HKS$ 000 HK$'000
Continuing operations FEKEER FET FET
Interest expenses on bank borrowings RITEEF BERX 625 785
Finance charges on lease liabilities HEBBEMNPHX T 541 817
Net interest expense on LSP obligations EPRBSEENF B
Fs 35 16 1
1,182 1,613
(LOSS)/PROFIT BEFORE INCOME TAX 8. MRAIBHA(ER) EF
(Loss)/Profit before income tax has been arrived at after charging/ BATSRAT(EE), SRR & (GE
((crediting): AVAT & IE 18 32 B
2026 2025
2026 20254F
HK$ 000 HK$'000
Continuing operations FEKEER FET FET
Auditor's remuneration % SED Bl &
— Audit services — B ZRB 850 850
— Non-audit services — EBEZRB 64 56
Cost of inventories recognised as expense BRARIHNEEKA 96,460 30,144
Depreciation of property, plant and equipment ME- - BELEHEITE
— Owned assets —BEEE 188 330
— Right-of-use assets —EHAREE 7,761 9,740
Amortisation of intangible assets mEAEEH 170 170
Lease charges: MEXH:
— Short term leases — R E 240 —
ECL on trade and other receivables and B 5 & H e Y3k I8 A K FE Uk
loan receivables, net ERMEREEEEFE 1,922 2,898
Net exchange loss/(gain) &5 e () #8 231 (12)
Gain on modification of lease BT HE 2 W& — (29)
Loss on write-off of loan receivables HSEEWE R 2 B8 — 683
Fair value gain on cash surrender value ASRBHNEBENESEER
of life insurance NAEERE (17) (57)
Research and development expenses HER 2,619 2,657
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For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

DISCONTINUED OPERATIONS

On 18 February 2025, the Group disposed of its entire interest of a

9. BRIEKEEK
720252 B18H - AEBAIE BB THE

wholly-owned subsidiary, Italiving, which carried out furniture agency NEZFHEERE2ENERAREZHER

services at HK$3 million to an independent third party. Upon the
disposal, the Group did not hold any shares in Italiving and Italiving has
ceased to be a subsidiary of the Group. Accordingly, its related operation
in furniture agency services was regarded as discontinued operations.

The results of the discontinued operations which have been included in

2Rk ZRARNERARERE -
HE®R AEETBERAEEZHEREMK
- MEFHRTIABEAAEENHELRQ
Al o Ett - EARA R RS H AR B 5 1
BRERILEEEERT -

ERLEREXBNRA(CHAREGRR

the consolidated statement of profit or loss and comprehensive income, FEMEEBER)OT:
were as follows:
Period from
1 April 2024 to
18 February 2025
(date of disposal)
2024F4B1H =
202542 A18H
(HERH) A
HK$ 000
FET
Revenue W 2= 2,006
Other income E b U A 18
Administrative expenses THRAX (1,743)
Provision for impairment of trade and other receivables B 5 I B 8 Y3018 /Y R (B B (53)
Finance costs B 7 B AR (432)
Loss from discontinued operations before income tax ERIEEEEF 2 BRATBHA
&5 18 (204)
Income tax expense g8 X —
Loss on disposal of discontinued operations HEERIECEEBHEE (9,376)
Loss for the period from discontinued operations BERIEREEKCHAEE (9,580)
Loss before income tax has been arrived at after charging: BRETEHRAIBEDENGRATSERE
B
2025
2025%F
HK$'000
T T
Key management personnel’s remuneration FEEREAEB 170
Other staff cost Hth 8 TR A 288

ZXZN QI-HOUSE HOLDINGS LIMITED S & 8675 R 42 AR A PR 2 A Annual Report %F3R 2026



9.

131
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DISCONTINUED OPERATIONS (continvea)

Cash flows from discontinued operations are analysed as follows:

9. BRIEEERL#

ERLEREXB RS

MEDWT :

Period from

1 April 2024 to

18 February 2025
(date of disposal)
2024F 418 E
202542 518H
(HERE) HME
HK$'000

FHET

Net cash inflows from operating activities
Net cash outflows from investing activities
Net cash outflows from financing activities

Net cash inflows

The net assets of Italiving at the date of disposal

RETHHEERAFER
BEEDRS L FE
MELHHESRHIFHE

RERAFEER

4,028
(714)
(3,269)

45

REEEHEREHIRNEEFE

As at

18 February 2025
7220252 A18H
HK$'000

FE T

Net cash (outflows)/inflows from operating activities
Net cash inflows/(outflows) from investing activities
Net cash outflows from financing activities

Net cash (outflows)/inflows

KREFRHREORH),MAFHE
BREFHRSRAORH)FRE
BELTHRS R IFHE

RBe(RE)/MAFE

4,028
(714)
(3,269)

45

As at

18 February 2025
7202542 H18H
HK$ 000

FET

Deferred tax assets

Trade and other receivables
Bank balances and cash
Tax recoverable

Trade and other payables
Bank borrowings

Net assets disposed of

BT IAE E

B oK E MR IR
RITHEBR LIRS

AJ Y [E] 75 I8

B 5N E B FRIE
RITEE
EHEBEFE

22
29,194
564
207
(11,917)
(5.694)

12,376
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 & 22026 F3A31H I F[E

9. DISCONTINUED OPERATIONS (continveq) 9. CRIEKREEK »
Loss on disposal of discontinued operations HECRLREXEKNER
As at
18 February 2025
2025452 A18H
HK$ 000
FET
Consideration received in cash and cash equivalents BEWRERBSEEWRE 3,000
Net assets disposed of BEHEEEFE (12,376)
Loss on disposal of discontinued operations HEBRIEEEEFNEIR (9,376)
Net cash inflow on disposal of discontinued HECRIEREXEBNFRER
operations A
HK$'000
FET
Consideration received in cash and cash equivalents BUREEREEEMRE 3,000
Cash and cash equivalent disposed of EHERSMASEEY (564)
Net cash inflows FIREMA 2,436

10. EMPLOYEE BENEFIT EXPENSE (INCLUDING 10. EERFBI(BEEEMHS)
DIRECTORS' EMOLUMENTS)

2026 2025

2026 5 20254

HK$ 000 HK$ 000

Continuing operations HEKEXER FET TFET

Salaries, bonus and allowances 2 A AN =1 25,421 24,810
Contributions to defined contribution pension REMHFERES TS MH R

schemes 1,002 1,016

26,429 25,826

At 31 March 2026 and 2025, the Group had no forfeited contributions 720264 & 202593 318 - A& B I £ B )2 B it
available to reduce its contributions to the pension schemes in future 7% B {4 $1 3R R 2R EE E BN iR K& 5t I K -
years.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

INCOME TAX (CREDIT)/EXPENSE . FB8HUEER) BX
2026 2025
2026 5 20254F
HKS$ 000 HK$'000
Continuing operations FEKEER FET FET
Current tax Bl HA B 18
— Hong Kong —&E
Current year KEE — 279
(Over)/Under provision in respect of BEFE(GRBEEE) B
prior years BrE (154) 77
(154) 356
—PRC —h
Current year NEE 46 3,059
Over provision in respect of prior years BAFEBERMG (562) —
(516) 3,059
Deferred tax i 3E Bi 18
Current year (Note 26) NEE (M 5226) (153) (258)
Total income tax (credit)/expense FrEf(He) HX@E (823) 3,157
Reconciliation between tax (credit)/expense and accounting loss at HBE(ER), / AXRRERRETENS
applicable tax rates is as follow: ATEERERNT
2026 2025
2026 20254
HKS$ 000 HK$ 000
FET F&r
(Loss)/Profit before income tax from continuing SEKEEKBRG B A
operations (E8),/ i F (9,754) 14,345
Loss before income tax from discontinued ERIECEEBRAETA
operations 18 — (9,580)
(Loss)/Profit before income tax BRATEHRAT(BR),HEF (9,754) 4,765
Tax on (loss)/profit before income tax, calculated [ Ff 5 5% Bl (E548) /3% F &Y
at the applicable rates to profits in the tax HMEGREBHREREER
jurisdictions concerned HAMNENOTETE) (1.361) 475
Tax effect of non-taxable income BERTBRANT B2 (15) (223)
Tax effect of non-deductible expenses A AIOH T2 1,244 3,165
Utilisation of tax losses previously not recognised &) F LA 1% K & 52 75 18 /&5 18 (448) —
Tax incentives on eligible expenditures SERBRAZNRBESR (393) (530)
Tax effect of unrecognised tax losses AERMBEENOBR BT E 866 193
(Over)/Under provision in respect of prior years BEFE(BEES),BE
T~ (716) 77
Income tax (credit)/expense FTisfi (%), X (823) 3,157
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

1.

INCOME TAX (CREDIT)/EXPENSE (continued)

As at

31 March 2026, the Group has tax losses of approximately

HK$10,835,000 (2025: HK$7,830,000) that are available indefinitely
for offsetting against future taxable profits of the Group. No deferred
tax assets have been recognised in respect of these losses due to the
unpredictable future profit streams.

Notes:

(a)

(b)

(c)

(d)

Cayman Islands income tax

The Company was incorporated in the Cayman Islands as an exempted
company with limited liability under the Companies Law of the Cayman
Islands and accordingly, is exempted from Cayman Islands income tax.

British Virgin Islands (“BVI”) income tax

The Company’s direct subsidiary was incorporated under the BVI
Business Companies Act, 2004 and accordingly, is exempted from BVI
income tax.

Hong Kong Profits Tax

The provision for Hong Kong Profits Tax for the years ended 31 March
2026 and 2025 is calculated at 16.5% of the estimated assessable
profits for the year, except for one subsidiary of the Group which is a
qualifying corporation under the two-tiered profits tax rates regime.
Under the two-tiered profits tax rates regime, the first HK$2,000,000 of
profits of qualifying entities are taxed at 8.25%, and the profits above
HK$2,000,000 are taxed at 16.5%.

PRC enterprise income tax

Income tax provision of the Group in respect of operations in the PRC has
been calculated at the applicable tax rate on the estimated assessable
profits for the years ended 31 March 2026 and 2025, based on the
existing legislation, interpretations and practices in respect thereof. The
statutory tax rate was 25% (2025: 25%) for the year ended 31 March
2026.

Pursuant to the relevant laws and regulations in the PRC, the Company’s
subsidiary, Hefei Human Vision Technology Co., Limited* (& JE~F
A8 B BT A R A 7)) ("Human Vision”) obtained the High and
New Technology Enterprises qualification. Accordingly, it enjoyed a
preferential income tax rate of 15% (2025: income tax rate of 15%) for
the year ended 31 March 2026. One of the PRC subsidiaries with taxable
profits not exceeding Renminbi (“RMB") 3 million, approved as “small
and low-profit enterprises” by the relevant government authorities are
subject to a preferential effective tax rate of 5% (2025: 5%) for the year
ended 31 March 2026.

According to relevant laws and regulations promulgated by the State
Administration of Taxation of the PRC, enterprises engaging in research
and development activities were entitled to claim 200% (2025: 200%)
of their eligible research and development costs so incurred as tax
deductible expenses when determining their assessable profits for that
period ("Super Deduction”). The Group made its best estimate for
the Super Deduction to be claimed for the Group’s PRC subsidiaries in
ascertaining their assessable profits for the year ended 31 March 2026.

English name for reference only.

1.

FBH(ER) BXw

7202693 A31H + 7 & [ £910,835,000/% 7T
(20254F : 7,830,000,% 7T ) /Y 7% 18 /&5 18 AT £ BR
HAREKHEANEENRKERTEF - A
B UK TE ORI R PROE M @ SRR - B bt I &

HEEEBRRRABRTEHREBEEE -
Hrat -
(a) HEHBHREH

(b)

(c)

(d)
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ARBRBEHAEHERFENASEHS
AMRLSERRERAR - HUEHR
RHAFSHEMER -

KEBEERAREMEH

AAFREENE R TR 152004 F %
BHBMREEEERRREMAKRY
HWEREBNEBERAESHER -

ERAEH
HE20266F 220253 A3NBA L FEME S
1S TR To 1% & R 5T AR Bl 0R 1 /9
16.5% 5T E - EAEE - B AFRF
BERMES THEAEEERRRIN - £
BHRMEHT  aEREEE 2888 T
BRI R 58.25% - B 2B E BT R
FF = B16.5% ©

REEREH
AEBBEBTRGCEEBNMEHBEE
TIRBIRITAN 2B REBEER &
H E 20264 20253 A 310 I FEREET
FERBEFOEAHRETE - 8 E2026
FIA3NE L FEHE T B X R25% (2025
£ 1 25%) o

RIEFEABERRER  AARH
BRARIAETEARERMBERAR (T
AABRBD NS MBMEEER -
I ERE E206F3A3NBILEFEZA
15% &) 18 2 AT 15 Bt & (20254F « 15% B9 AT 15
HE) - HE2026F383NALFE - £
—HERR RN TEBARETARY)
SEBTH BN E AT R AT
RABINEHFI B E] A ZH5%HE
BE BB K (20254 1 5%) °

REPHEERREBRBEMNHEBER
ER O REMBEHNCERETX Y
HERBP MR BEERBEEEED
& & % 0T B K AN #9200% (20254F ¢ 200%)
PITERT MR B AR S ([BEEEM]) - &
SEERAEERHEWNB AR ERkH
BEEINEHE S EMGT  UHEERE
Z2026F3ANB UL FENER G -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

12. (LOSS)/EARNING PER SHARE

From continuing and discontinued operations
The calculation of the basic and diluted (loss)/earning per share
attributable to owners of the Company is based on the following data:

12. ER(EE) BF
REFERCRILEEEK
AR E A A FE AR A s (8
SRFTERL TS

2026 2025
2026 2025%F
HKS$'000 HK$ 000
FET FET
(Loss)/Profit from continuing operations RATHEBABLBELE
attributable to owners of the Company ¥ (E8),HF (8,931) 11,188
Loss from discontinued operations attributable to ~ ANA &) B A JE(H B 42 1F &5
owners of the Company EEBERE = (9,580)
(Loss)/Profit for the purpose of basic and diluted ~ F A ET E & I% 2 A K # 58
(loss)/earning per share from continuing and (BB, BAHFERD
discontinued operations RIEEEER (B1E), 5T (8,931) 1,608

From continuing operations

The calculation of the basic and diluted (loss)/earning per share from
continuing operations is calculated by dividing the (loss)/profit from
continuing operations attributable to owners of the Company is based

on the following data:

REFREEER

REFEEEEBNTREAREE
18),/ BF T B AT 5 BUR B AR 2 B
BABEREFEGEEBN(BR) &

Flste

2026 2025
2026 F 20254
HKS$'000 HK$ 000
FET FET
(Loss)/Profit from continuing operations ARABHEBEANEBRFELE
attributable to owners of the Company ¥ (&E8),/HF (8,931) 11,188
2026 2025
2026 F 20254
Weighted average number of ordinary shares for ~ FA R At E IR E AR (EIE)
the purpose of basic (loss)/earning per share Z ) % i AR N #E 15
calculation 1,584,000,000 1,584,000,000

Diluted (loss)/earning per share equals to the basic (loss)/earning per
share as there were no dilutive potential ordinary shares in existence

during the years ended 31 March 2026 and 2025.

AR EL £ 2026 F 20253 A310 |EFE W0 & B %
FEHEYENTRR  REREE(HR), B
FIRERBREAN(EIE) BF -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 & 22026 F3A31H I F[E

12. (LOSS)/EARNING PER SHARE (continved) 12. ER(EE) BF e
From discontinued operations RECKRIEREER
The calculations of basic and diluted loss per share from the REEKRIEREEBNERERNREEE
discontinued operations are based on: BUTIEETE -
2025
2025%F
HK$000
FHET
Loss from discontinued operations attributable to RATHEAEANBHEBRIELE
owners of the Company ¥BEE (9,580)
2025
20254
Weighted average number of ordinary shares for AR EEREREED
the purpose of basic loss per share calculation T AR N E 1,584,000,000

Diluted loss per share equals to the basic loss per share as there were  H A&, 202553 A3B IF FE I £ A B 858
no dilutive potential ordinary shares in existence during the year ended S/ ZRE B - WEHEREEEEESRTFRE
31 March 2025. KEE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

13. DIRECTORS’' EMOLUMENTS AND FIVE 13. EEMERABBESHHMAL
HIGHEST PAID INDIVIDUALS’ EMOLUMENTS &
(a) Directors’ emoluments (@) EEME
Directors’ emoluments, disclosed pursuant to the GEM Listing RIRGEM LT3R A - HERFUEHIE
Rules, section 383(1) of the Hong Kong Companies Ordinance IMNER AR (BEESHEER
and Part 2 of the Companies (Disclosure of Information about HOIE2HMEENESHE 0T

Benefits of Directors) Regulation, is as follows:

Other emoluments
B¢
Retirement
Salariesand  benefit scheme
Fees allowances contributions Total
BRER
he  HEREE HE L3 @t
Notes S0 HS000 HS000 HKS000
h# Tz TET TAL FET
2026 2265
Executive directors: BrES:
Ms. Mary Kathleen Babington Mary Kathleen Babington % 3 219 3 253
M. Tong Tang Joseph EBREA i 1251 - - 1251
M. Toui Wing Tak hEELE 132 - 18 1,338
M. Bian Dahai ERERE 190 — 10 0
Mr. o Dejun BRELE (i 140 - 12 i)
Mr. Yu Quansheng SEBEE (il 12 — 6 126
Independent non-executive directors: BUkHfES:
. Sit Hoi Wah Kenneth EREEE 160 - - 160
Mr. Tsang Wai Yin LEELE iy 160 = = 160
M. Yeung Man Chung Charles BXEEE 160 - - 160
3919 2190 80 6,189
2025 055
Executive directors: yTEs:
Ms. Mary Kathleen Babington Mary Kathleen Babington & - 312 1962 61 233
Mr. Tong Tang Joseph EERE i 1,260 - 2 1281
M. Tsui Wing Tak RABEE 1300 - il 1347
Wi Bian Dahai BABRE plli - 5 2%
Mr. Jiao Dejun BEELE (il 240 - u 264
Mr. Yu Quansheng REBLE fii] 66 - 3 69
Independent non-executive directors: BUkYFES:
Mr. Sit Hoi Wah Kenneth BRERE 160 - - 160
M. Tsang Wai Yin LEEEE (i) 160 - - 160
Mr. Yeung Man Chung Charles BXBEE 160 - - 160
3918 1962 19 6,072
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

13. DIRECTORS' EMOLUMENTS AND FIVE 13. EEMERTBESHHMAL
HIGHEST PAID INDIVIDUALS’ EMOLUMENTS [ ERE D,
(Continued)
(a) Directors’ emoluments (Continved) (a) EEME 2
Notes: B et -
(i) Mr. Tong Tang Joseph was also the chief executive officer and (i) BESENMATTRBE I 720264
resigned on 1 April 2026. YAVE BT ©
(ii) Mr. Jiao Dejun was appointed as an executive director on 10 (ii) BEBLER20UFIAN0BEZE
January 2024. RPITES -
(i)~ Mr. Yu Quansheng was appointed as an executive director and (i)  REBTENR204FIABEEEZE
Co-chairman on 13 September 2024. RPTESHRBTER -
(ivy  Mr. Tsang Wai Yin resigned on 19 May 2026. (iv) REELAER22026F5F19HEHT -
There were no arrangements under which a director of the R B £20264F K&2025F3H3H IE F
Company waived or agreed to waive any remuneration during the E - UWEBEBEALAGIEZEFTHELR
years ended 31 March 2026 and 2025. EREEMHFIAOLHE -
(b) Five highest paid individuals’ emoluments b)) EEERSFMALHME
The five individuals whose emoluments were the highest in the AEBFAREZSTHALTHE
Group for the year include three (2025: three) directors whose EZ2QF :ZR)EE - EBl&
emoluments are reflected in the analysis presented above. The REXZ2IHNOMRE - BEFA
aggregate emoluments payable to the remaining two (2025: two) JERT 82T M A (20254F - M) AT H
individuals during the year are as follows: B2 BRNT -
2026 2025
2026F 20254
HKS$'000 HK$ 000
FET F&ET
Salaries and allowances e kERM 989 995
Discretionary bonus B 15 B AT — —
Retirement benefit scheme contributions 3R ¥k 42 F| 5+ & 4 5% 36 36
1,025 1,031
The emoluments fell within the following bands: e N FUATHE:
2026 2025
2026 2025%F
Emolument bands B & &8
Nil-HK$1,000,000 = 21,000,000 7T 2 2
For the years ended 31 March 2026 and 2025, no emoluments H Z=2026%F & 2025F3A3NAIEFE -
were paid by the Group to any directors or the five highest paid AEFBTERATNESRAERS
individuals as an inducement to join or upon joining the Group or FTHALTEZABE  EABBERS
as compensation for loss of office. IRAZA S B A A& B 8

THERBER A E -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

14. PROPERTY, PLANT AND EQUIPMENT

14 V¥ BERRZRE

Furniture
and fixtures
Leasehold and office Motor  Right-of-use
improvements equipment vehicles assets Total
HKAREE
#£EBUR
HEMEEE BLERE RE FHAEEE st
HK$ 000 HK$ 000 HK$ 000 HK$000 HK$ 000
FET FET FET FET FET
At1 April 2024 720244818
Cost BN 7,983 4,485 B57 67,944 80,969
Accumulated depreciationand R &FITE K IFE
impairment (7,732) (4,254) (555) (55,812) (68,353)
Net book amount REFE 251 231 2 12,132 12,616
Year ended 31 March 2025 HZE2025F38318 L
FE
Opening net book amount FNREFE 251 231 2 12132 12,616
Additions NE — b4 — — 54
Depreciation neE (168) (160) (2) (9,740) (10,070)
Exchange difference EHERE — — — (5) (5)
Modification of lease EHAE — — — 6,755 6,755
Closing net book amount FREAFE 83 125 9,142 9,350
At 31 March 2025 M202563H31H
Cost X 7R 7,983 4539 557 76,241 89,320
Accumulated depreciationand Rt E K FE
impairment (7,900) (4.414) (557) (67,099) (79,970)
Net book amount IREFHE 83 125 — 9,142 9,350
Year ended 31 March 2026 B Z2026538318 1L
FE
Opening net book amount FHNEREFHE 83 125 — 9,142 9,350
Additions "E 5 599 — — 604
Depreciation e (51) (1317) — (1,761) (7,949)
Exchange difference [N ETE — 13 — 37 50
Modification of lease EMHEE — — — 4,982 4,982
Closing net book amount ERRAFE 31 600 — 6,400 7,037
At 31 March 2026 202638310
Cost P AR 1,988 5,138 557 16,820 30,503
Accumulated depreciation and ZAMERAE
impairment (7,951) (4,538) (557) (10,420) (23,466)
Net book amount REFE 31 600 — 6,400 7,037
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

14. PROPERTY, PLANT AND EQUIPMENT (continves) 14 Y13 - BMER R HEH 2

As at 31 March 2026 and 2025, included in the net carrying amount of 20264 % 2025F3A31H M ME &
property, plant and equipment are right-of-use assets as follows: REEmFETREERAEEEN T :

Carrying amount Depreciation

FESE e

For the

As at As at year ended

31 March 2026 1 April 2025 31 March 2026

2026 F R20255F & £2026F

3A31H 4818 3ANBLLEE

HKS$ 000 HKS$ 000 HKS$ 000

FET FET FET

Buildings Bg¥ 6,400 9,142 7,761

Carrying amount Depreciation

EHES R meE

As at As at Year ended

31 March 2025 1 April 2024 31 March 2025

720254 FR20244F # £ 20254

3A31H 4HR SANRLEFE

HK$'000 HK$'000 HK$'000

FET F&ET FEr

Buildings BF 9,142 12,132 9,740
During the year ended 31 March 2026, the total additions to right-of- REE2026F3ANBLEFE  ME - BHE
use assets included in property, plant and equipment amounting to RETEEEFEONEAREER
HK$4,982,000 (2025: HK$6,755,000) which is attributable to buildings. & 48 384,982,000/ JT (20254 : 6,755,0007%8

JT) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

INTANGIBLE ASSETS 15. BIEEE
Website
development Money
costs Trademarks lender licence Total
#8 Uh B B R A g HEAERR st
HK$ 000 HK$ 000 HK$000 HK$000
FET FET FET FET
At1 April 2024 720244 818
Cost DN 1647 5 56 1,708
Accumulated amortisation 2t (968) (5) — (973)
Net book amount REFRE 679 — 56 735
Year ended 31 March 2025 HZ202553A318
LEE
Opening net book amount F IR F 5 679 — 56 735
Amortisation B (170) — — (170)
Closing net hook amount FEREEFSE 509 — 56 565
At 31 March 2025 7202538318
Cost (DN 1,647 5 56 1,708
Accumulated amortisation RETEH 1,138) (5) — (1,143)
Net book amount REFE 509 — 56 565
Year ended 31 March 2026 B £2026F3831H
EFEE
Opening net book amount FHERE 509 — 56 565
Amortisation i (170) — — (170)
Closing net hook amount FREMFE 339 — 56 395
At 31 March 2026 72026538318
Cost DN 1,647 5 56 1,708
Accumulated amortisation 2T Y (1,308) (5) — (1,313)
Net book amount REFHE 339 — 56 395
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

16. SUBSIDIARIES 16. fE 7]

Particulars of the principal subsidiaries as at 31 March 2026 and 2025 20264 20253 A31H K = B K E A A
were as follows: FEMT

Country/Place of

incorporation/ Issued and Equity interest held
Name of company establishment paid-up capital by the Company Principal activities

ML/ AL ERAR L
EEE B5/1%% HRREK KENRE IEEH

2026 05

W65 l/i3

Directly held by the Company

ARRERER
(i-House Investment Group Limited (*Qi-House Investment') BUI United States dollar 100% 100%  Investment holding
['USD")1
-House Investment Group Limited ([Qi-House Investment/) EBARRE E3 REBR
5

Indirectly held by the Company

ARREEEE

Tree Limited Hong Kong HKS2 100% 100%  Sale, distribution and rental of furniture and home accessaries,
consignment sales, distribution and licencing of intellectual
property rights, the provision of styling and consulting
services and the operation of a café

NEERAT i Py RERZERBHE AHREE FEHE 5
HRAARAMEER - RERHRARRIE
REE-FnyE

[taliving Hong Kong HK$500,000 Nil Nil- Provision of furniture agency services

Note 9

EFt% B 5000004 7T B EWHY REBERERB

(i-House Enterprises Limited Hong Kong HKS1 100% 100%  Investment holding

A (E)ERAR B 187 REZR

Super Easy Finance Limited Hong Kang HK§10,000 100% 100% ~ Provision of consumer loan services

HEREEERRA Bt 100003 7T REHEZEHRE

EXERFINERAA PRC RMB200,000 100% 100%  Dormant

(Qijia Holdings (Shenzhen) Co, Ltd*
ERER(RI)ERAT Giler ARB00007T &g
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

16. SUBSIDIARIES (continueq) 16. B H (=)

Country/Place of
incorporation/ Issued and Equity interest held
Name of company establishment paid-up capital by the Company Principal activities
HERAL/RY BRAR NG|
AR 8%/ 4% HERA KENRE EXE 4
026 005
0265 e
EREFRREERTERLT PR USD100,000 100% 100% Sl of trading parts and automation equipment
Hefei Qijia Supply Chain Technology Co, Limited* (*Hefei Qijia’)
AREFEEERTARLA(SRER)) HE 100005 7T BESHREDILRARE
Hefei Human Vision Technology Co., Ltd “Human Vision’) PRC RIB1,000,000 100% 100%  Sale of trading parts and automation equipment
SRAEARERAERAR(FRARE) HE AR 81,000 00070 BETNREDIRAERE
AEREAIERERONRNERRT PRC RMB300,000 100% 100%  Domnt
Hefei Actuarial Artificial Inteligence Application Software
Technology Co,, Limited Aote /)
AEREAIESRREMRMARAR W) hi ARES00007T TEg
Hong Kong Lumber Trading Limited Hong Kang HK$10 100% 100%  Dormant
BETREAMERLA Bl 0ET a8
* English name for reference only. AXAEEHRSE -
Note: Mt -
(i) Hefei Actuarial Artificial Intelligence Application Software Technology (i) EMRBEAIEREEASGEMAERA
Co., Limited was incorporated on 23 December 2024. A)FA2024F12 A23B s M AR 37 -
All of the above subsidiaries are limited liability companies. The LNEFBEMBRARYABRAR o Ltk
financial years of the above subsidiaries are coterminous with that of BRARMMBFEEARNER — -
the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

17.  FINANCIAL ASSETS AT FVTPL

1. ZBREERDIAEBEIERNE
MEE

2026 2025
2026 F 20254
HK$000 HK$'000
FET FE T
Unlisted equity investment stated at fair value BRARBEIEMNIELT
iR & 984 2,427

On 26 July 2024, Hefei Qijia Supply Chain Technology Co., Limited
(“"Hefei Qijia"), an indirect wholly-owned subsidiary of the Company
and existing shareholders of Anhui Zhongxian Intelligent Robot Co.,
Limited (“Anhui Zhongxian“) entered into an investment agreement
(the “Investment Agreement”), pursuant to which Hefei Qijia
conditionally agreed to acquire the 15% equity interest in Anhui
Zhongxian (the "Acquisition”). The Acquisition was completed on 13
September 2024 (the "Completion Date").

Pursuant to the terms of the Investment Agreement, the total
consideration for the Acquisition comprised of a cash consideration of
RMB630,000 (equivalent to approximately HK$675,000) and a minimum
additional consideration of RMB1,291,000 (equivalent to approximately
HK$1,385,000) or a higher consideration of RMB5,690,000 (equivalent to
approximately HK$6,104,000) to be determined based on the net profit
of Anhui Zhongxian for the year ended 31 December 2024 (the “2024
Net Profit”). The Company is required to pay a higher consideration of
RMB5,690,000 when the 2024 Net Profit is higher than RMB1.2 million,
the consideration of which constituted a contingent consideration
payable, and accounted for as a financial liability measured at fair value
through profit or loss.

The Group, with assistance from an independent valuer, determined the
fair value of the contingent consideration payable based on the present
values of the probability-weighted estimates of the cash outflows. It
reflects management's estimates of the probabilities that the 2024
Net Profit would be achieved and the discount rates. The fair value
of the contingent consideration payable on its initial recognition was
amounted to approximately RMB659,000 (equivalent to approximately
HK$663,000). As at 31 March 2025, the fair value of contingent
consideration was amounted to HK$Nil as the 2024 Net Profit is
below RMB1.2 million. Accordingly, a fair value change on contingent
consideration payable of approximately HK$663,000 was recognised
in the profit or loss during the year ended 31 March 2025 under “Other
income” (Note 5).

M2024F7H268 - GIEEREEERME
BRARII(ERER)(ARANEEEZE
MEATDEHZHPEEEEBABRR
ARBPBEDOBRBERRT LR EHZ
((REHRE) BLHEEERBEKHERE
WELZHAPBELHRE(KRBEER] -
WEEEEE R2024F9ABA(ERBH])
FEAK °

BREBEEEHZENER WESEMNER
ERFERENEARE30000T(EE R
496750008 L) R RN RE AR
1,291,000 7T (A8 & 12 471,385,000/8 7T) sk R =
KB A K #5,690,0007T (18 & 7 496,104,000
7B T0) (1 1R 1B & B R 28 B 2 2024F12 A31
HiEFEA4 R (2028 4R NEF) - &
20244 4 F = A A R 1,200,000 05 + AR
AIAZNBR=ENRE A RS5690,0007T « %
REBKENIARE  LARIIEEH
BakaAanEBAEIIENESREAE -

AEBEBLHEMOBET F RERS
MR E NG RE EETEN
FARENAAEE REEEE 2024
FAERAOBER R BEEA MR o BT
KARBRVBHERFNAALBERBOA
IR #659,0007T (18 & 7 £9663,0007% 7T) © 7
20254E3 5310 » M A20244F 45 K| A A A
R #1,2000007C - SKAREHNAALEER
TET e Al BNSARENAAEE
1 B) 49663,0007% 7T 2 7 Bl £ 20253 A31H
IEFEBEOIHE MU A I FES) R -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

FINANCIAL ASSETS AT FVTPL (continvea)

The following table sets out the movement of the contingent
consideration payable:

17.

ERERBRAABEIENS
MmEEw)
TR& 5N R AR E S

2025
20254F
HK$000
FET

Initial recognition upon the Acquisition and recognised
as cost of investment
Fair value gain on contingent consideration payable (Note 5)

(K1i£5)

As at 31 March

As at 31 March 2026, the additional consideration of RMB1,291,000
(equivalent to approximately HK$1,465,000) (2025: RMB1,291,000
(equivalent to approximately HK$1,385,000), remains unpaid and was
included in “Other payable” (Note 22(c)). Accordingly, the Group holds
4.77% (2025: 4.77%) ownership interest in Anhui Zhongxian as at 31
March 2026 based on the paid-up capital made by the Group.

The fair value of the Group's investments in unlisted equity securities
has been measured as described in note 34.6.

M3A31H

R EEEIIAER  THER
BIEE KA 663
EASIARBOHAALBEKS

(663)

72026F3A31H » BEAMRIE A R%1,291,000
7T (P8 & 72 491,465,0007% 70 )(20254F « AR
1,291,000 7T (A8 E 7 491,385,00078 7T)) 1 & 2
5+ WEFTATE A FEA 5B ] (F 5E22(c)
At AR AL B AT R R B AR BT
o R2026F3A31H  AEBBALZEF
FEAT7% (20254 : 477%) Fr A HERE 25 -

REBMFELTBRABTHRENRAAEED
B M 5E34.6PTHL 5 X EFE ©

CASH SURRENDER VALUE OF LIFE 18. ASRBENEBNEEEE
INSURANCE
The Group has invested in an insurance policy for Ms. Babington, an AEBEABARRRTESRIEETEA
executive director and a key management personnel of the Company. BBabington X LI E—HIRKE - XEE A
The Group is the beneficiary of such investment. The carrying amount ZBERENZT @A - RESBIERENR
represented the cash surrender value of the policy and approximates PR EE EREABHRNAALEER
its fair value at the end of the reporting date. Details of fair value Heo AABENTEF BN FE46 -
measurement are set out in Note 34.6.
INVENTORIES 19. &
2026 2025
2026 20256
HK$ 000 HK$'000
FET FiET
Finished goods X &h 9,755 9,724
Goods in transit EREm 260 1,953
10,015 11,677
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the

20.

year ended 31 March 2026 4 £ 202643318 | F &

TRADE AND OTHER RECEIVABLES AND LOAN

2. EFREMERFTEUREWR

RECEIVABLES B
Trade and other receivables B Sk H it FE W FRIE
2026 2025
2026 20254
Notes HKS$ 000 HK$ 000
k3 FET FE T
Trade receivables S EWARE
From third parties ERE=F 74,935 51,992
Less: ECL allowance B TEHEEBEEER (5.178) (2,625)
Trade receivables — net ESEIWRIE FE (a) 69,757 49,367
Other receivables Hfth fE W SR8
Deposits, prepayments and e~ AR FRIE K E U
other receivables IR (b) 5,052 11,174
Interest receivables &Y F B 269 194
Prepayment to suppliers TE A 4 E 7 3R 18 (c) 3,621 9,026
8,942 20,394
78,699 69,761

The directors of the Group considered that the fair value of trade
and other receivables are not materially different from their carrying
amounts because these amounts have short maturity periods on their
inception.

Majority of the Group's sale of furniture and home accessories to
its customers are settled by cash, credit cards, or by other forms of
electronic payments (such as EPS). There was no credit term granted
to the customers and distributors, but the Group allows credit period
of 2 to 7 (2025: 2 to 7) days to the payment vendors. For sale of trading
parts and automation equipment, credit term of 180 days was granted
to the customers. The Group seeks to maintain strict control over its
outstanding trade receivables to minimise credit risk. Overdue balances
are reviewed regularly by senior management. Further details on the
Group's credit policy are set out in Note 34.2.

AEBEER R AREZREMEBYR
HEREARBOIHHERE  KREARE
ERHEETMCHAYBEAER -

AEBAREFPIEEMARITDRARRER
MEETINIRES ERARKEMETFHR
RN ZRF)FH - AEBITERES
Eo#EmRHEES 6 TFARRSE
HERE227R (2025F : 2E2TH)MEEH -
REBTHREBCREHEENS £ T
RFBIAMNEEN AEBESRKEMA
BB 2B GRIA#EFEREES - A
CEERBRKREREK AHASGERRE
BETHRN BHEALEBEEERED
HE— S IBEANE2 -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

20. TRADE AND OTHER RECEIVABLES AND LOAN
RECEIVABLES (Continued)
Trade and other receivables (Continued)

(a)

Trade receivables
The ageing analysis based on revenue recognition date of the
trade receivables, net of ECL allowance, is as follows:

20 EZRHMEKRKEUREK
EXe
ESRHMEWREE)

(a)

B3 EWRR
BHRYGR(NREREEERE
H)E R s TR A HE R DT

T
2026 2025
2026 £F 20254
HKS$ 000 HK$'000
FET FEr
0-30 days 0£230H 8,601 16,330
31-90 days 31290H 21,769 14,683
91-180 days 9N=E180H 18,935 18,354
181-365 days 1812 365H 1,523 —
Over 1 year —F N E 12,929 —
69,757 49,367
The movement in the ECL allowance of trade receivables is as EoRKFIENEREEBERK
follows: FHWT
2026 2025
2026 F 20254F
HKS$ 000 HK$'000
FET FHET
Balance at 1 April RAB1RM & 8 2,625 138
Disposal of discontinued operations HEERIEEEER = (138)
ECL allowance recognised during the year F A HERIE R E EEEBHIE 2,328 2,639
Exchange difference EH =5 225 (14)
Balance at 31 March MRIANBM & 8 5,178 2,625
(b)  Included in the Group's deposits, prepayments and other (b) H2026F3A3NH AEBEMNIZ S B
receivables as at 31 March 2026 were rental deposits of HREkEGCERRERERSE
HK$2,512,000 (2025: HK$2,948,000), advances to staff of $2,512,0007%8 7 (20254 : 2,948,000/%8
HK$41,000 (2025: HK$31,000) and prepayments to suppliers for 7)) ~ [A{E 8 ¥ 541,000 7T 20255
operating, research and development expenses of HK$890,000 31,0007 7T) LA B2 St 45 & () i B 7 TR 1
(2025: HK$6,261,000). FRIE - B B 7 52890,00075 7T 20254
6,261,000/ 7T)
As at 31 March 2026 and 2025, no ECL allowance was R20264F 202538318 » W EMER
recognised. EHEEEE®EHR -
(¢) Included in the Group's prepayment to suppliers as at 31 March () 20269 3A31H NEBEM B HIE

2026 was prepayment for marketing expenses of HK$1,897,000
(2025: HK$2,445,000).

AR BEREMSEERZTENRE
1,897,0007% JT(2025%F : 2,445,000/ 7T)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

20.

TRADE AND OTHER RECEIVABLES AND LOAN

BEZREMEBWIRAREYR

RECEIVABLES (continued) I=&4¢ )
Loan receivables B\ E X
2026 2025
2026 F 20256
HKS$'000 HK$'000
FET FE T
From third parties EWE=7 18,135 18,998
From a related party JiE U — & g e — 2,881
Less: ECL allowance B TEHEEBEGE (190) (596)
Loan receivables — net W E FOFRE 17,945 21,283
Less: non-current portion B ERBEH D (17,945) (18,786)
Current portion mENE D — 2,497

The Group's loan receivables, which arise from the money lending
business of providing personal loans and corporate loans in Hong
Kong, are denominated in Hong Kong dollars and the carrying amounts
approximate their fair values.

As at 31 March 2026, loan receivables with gross principal amount
of HK$18,135,000 (2025: HK$21,879,000) were due from 4 (2025: 13)
independent third parties. Loan receivable of HK$4,983,000 (2025:
HK$2,881,000) were arise from 1 (2025: 9) personal loans and loan
balance of HK$13,152,000 (2025: HK$18,998,000) were arise from 3
(2025: 4) corporate revolving loans. These loans are interest-bearing at
fixed rates ranging from 7.5% to 8% (2025: 7.5% to 47%) per annum.

During 31 March 2026, there were 1 personal loan and 4 corporate
revolving loans originated totaling HK$14,635,000 (2025: 22 personal
loans and 5 corporate revolving loans totaling of HK$22,355,000). The
average gross balance per loan was HK$2,927,000 (2025: HK$828,000).
The average return on loans was 13.11% (2025: 13.84%).

The Group has no collateral over loan receivables as at 31 March
2026 and 2025. Reversal of ECL allowance of HK$406,000 (2025: ECL
allowance of HK$259,000) has been recognised in the profit or loss for
the year ended 31 March 2026. The loan impairment ratio was 1.05% as
at 31 March 2026 (2025: 2.72%).

Further details on the Group's credit policy are set out in Note 34.2.

AEBRAREZERHEBEAERRAAE
BRMEREBEBEBELEANE T ENEK
BN EFRESBRANAEBEES

7202643318 © A& 42%H/518,135,000/8 7T
(20254 : 21,879,000 70) MEWE R A&
a4 (20254 - 13%) B F = F M E K-
4,983,000/ 7T(20254F : 2,881,000/ 7T) A &
WERKBEI1E(2025F  9%8) AAERK &
SR 4 #213,152,0007% 7T(20254F : 18,998,000
T0) K E35(20254F ( 4%) ARIBIREF - %
SEPIREEF R ZENF7.5%Z=8%(20255 -
715%ZE47%) 515 -

2026 F3A3NEEIME - FILIEBMAER K
VERNREIRE R #£© % 514,635,000%8
TL(20256F 22 A AERMKSERE AR
B A4 /223550008 L) - BEEH
) FH a4k 64 52,927,00078 T0(20254F ¢
828,000/ ) - EFMFHIEREH13.11%
(20254 : 13.84%) °

720264 2025438318 » AN & @ I & T
HEKEREFER BEOEHEEBRA
& 45406,00078 7T (20254F : TEHIE BB BB
#259,0007% 7T) B R EL £ 2026 73 A31H IEF
ERMEEPRER - R2026F38318 - X
B L R 51.05% (20254F © 2.72%) °

FRASEEERRNFBHRME
342 °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

20. TRADE AND OTHER RECEIVABLES AND LOAN 20. ESZ R HMBEWRE UK B

RECEIVABLES (continued) I=&4¢ )

Loan receivables (continued) BWRERKE)
The movement in the ECL allowance of loan receivables is as follows: ERERNEREEBERBKEZS T :
2026 2025
2026 F 2025
HKS$ 000 HK$ 000
FET FH&T
Balance at 1 April RAFTE S 4 8 596 337
ECL allowance recognised during the year FRAEERAEREEBERGIK — 259
ECL allowance reversed during the year FAEELEHEERBEBIK (406) —
Balance at 31 March R3IA3NHE & 8 190 596

A maturity profile of the loan receivables as at the reporting date, based ~ R ¥R E B - RIFFIH AR BHEEHEE

on the maturity date, net of ECL allowance, is as follows: EHOEWERBBBEROT
2026 2025
2026 £F 20254
HKS$ 000 HK$ 000
FET F# T
Within 1 year —F KN — 2,497
After 1 year but within 2 years — &% EBEMFA 17,945 18,786
17,945 21,283
21. BANK BALANCES AND CASH 2. RITEHERERES
2026 2025
2026 F 20254
HKS$'000 HK$'000
FET F&T
Cash at bank and in hand RITEFHERS 2,229 1,712
Less: Bank overdraft BRITEX (1,809) (751)
420 961
Bank balances earn interest at floating rates based on daily bank deposit RITEHRERESRRITFEFRANEREZZE
rates. FIEEE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

22. TRADE AND OTHER PAYABLES 22. EZRHEMENSRIE
2026 2025
2026 5 20254F
Notes HKS$ 000 HK$'000
& FET FE T
Trade payables ESENRE
To third parties ENE=F (a) 54,607 38,656
Other payables H B4 RRIE
Accrued charges and other payables JEETE B & EMERIE (b) 10,470 8,921
Consideration payables FERRE (c) 1,465 1,385
11,935 10,306
66,542 48,962
Less: Portion due within one year included & : st A B BB R —F R
under current liabilities E| BRI Y EB 5 (66,103) (48,537)
Portion due after one year included under ETAFERBIBEN — 145
non-current liabilities B o 439 425

All amounts are short-term and hence the carrying values of the
Group's trade and other payables as at 31 March 2026 and 2025 were
considered to be a reasonable approximation of their fair values.

(a) Trade payables
There was 0 to 90 days credit period granted by the suppliers
of the Group. The ageing analysis of trade payables based on

FRrEREYAEE BARAEENESR
H 4th FE {7 3078 722026 9F N2 202543 A31H )
EHERGSAAABENSIEELLUE-

(a)

BZENRE

AEENHREREE TIZNANEE
H-BHRNFBENERAHN

invoice date is as follows: R DT T -
2026 2025
2026 F 20254
HKS$ 000 HK$'000
FETT FET
0-30 days 0z230H 8,249 12,472
31-90 days 31£90H 19,874 11,407
Over 90 days 908 A 26,484 14,777
54,607 38,656
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

TRADE AND OTHER PAYABLES (continved) 2 BEZRHMENSRE®
(b) Accrued charges and other payables (b) EtBERARHEMESKE
Included in the Group’s accrued charges and other payables as at 1202653 A3 AEKEMEFTERA K
31 March 2026 was dividend payables of HK$2,287,000 (2025: o fth FE (N FRIB B HE FE N AR 2.2,287,00078
HK$2,287,000) and accrued operating expenses of HK$5,048,000 JT(20254F : 2,287,000/ 7T) K FEFH 48 &
(2025: HK$3,477,000). [ 525,048,000/ 7(2025%F : 3,477,00078
TT) °
(c) Consideration payables (c) BERNRKE
As at 31 March 2026, amount of HK$1,465,000 (2025: 72026438318 - 1,465,000 JT (2025
HK$1,385,000) represents the consideration payable of acquiring £ :1,385,0008 70) BB 2 RIP RERY
Anhui Zhongxian (Note 17), which will be repaid upon request ERRE (T BAREBNRER
from the existing shareholders. ERERRBHERKINMN -
CONTRACT LIABILITIES 23. SHNERE
2026 2025
2026 5 20254
HKS$ 000 HK$'000
FET FET
Contract liabilities arising from advance payments % P 5t LA T 18 B 89 B+ 5k BE A
from customers in relation to: MEKEIE:
— Sale of furniture and home accessories —RARRELRMIEE 4,128 5417
— Distribution and license fee income — D RFAIERA — 801
4128 6,218
Contract liabilities arising from gift vouchers sold B & H{E KB RN E S E £
but not yet redeemed MEHas 3 22
4131 6,240
Contract liabilities of the Group mainly arose from the advance NREENAYEBBETFrEXRERP,TE
payments made by customers while furniture and home accessories are 3 MERARKEE ARG -
yet to be provided. The decrease in contract liabilities as at 31 March MR2026F38NEAM AL BERY £
2026 is mainly due to the decrease in advance payments from customers BERERNERNETFENAB BN
while the underlying products are yet to be delivered during the year. AKX HEBEES -
Contract liabilities outstanding at the beginning of the year amounted to FHREES X B (56240000 7T
HK$6,240,000 (2025: HK$6,987,000) have been recognised as revenue (2025%F : 6,987,000/8 ) B R E 22026
during the year ended 31 March 2026. E3RNBIFEERZ AW
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

24. BANK BORROWINGS 24. BITEE

As at 31 March 2026 and 2025, the Group’s bank borrowings, based on
the scheduled repayment dates set out in the loan agreements, were
repayable as follows:

20264 K 202593 A31H - KEEH
RTEBE(RERBEANENETE
EREHENERBRIOT

2026 2025
2026 20254
HKS$ 000 HK$ 000
FET FEr
Within one year —F KN 6,388 6,768
In the second year £ _F 877 847
In the third to fifth year FE=ZEFERF 2,782 2,699
After the fifth year ERFE 2,500 3,471
12,547 13,785
Less: N
— Amount due within one year —R—FRIBHFRE (6,388) (6,768)
— Amount of bank loans that are not repayable  — BR&EHRL T —FA X
within one year from the end of the EEEREAERERE
reporting period but contain a repayment BERNBRTERSRE
on demand clause (shown under current (RRBEET25)
liahilities) (6,159) (7,017)

Portion due after one year included under non- AFAERBEEE TR
current liabilities —F RIS

As at 31 March 2026, the Group’s bank borrowings of HK$5,533,000
(2025: HK$5,946,000) are secured by the Group's life insurance (note
18), contain a repayable on demand clause and are shown under current
liabilities.

As at 31 March 2026, the Group's bank borrowings of HK$7,014,000
(2025: HK$7,839,000) obtained under the SME Financing Guarantee
Scheme operated by HKMC Insurance Limited. The bank borrowings
were secured fully by personal guarantee executed by the director of
the Company’s subsidiary, Mr. Tong Tang Joseph and HKMC Insurance
Limited, contain a repayable on demand clause and are shown under
current liabilities. The bank borrowings bear interest at floating rates
that is market dependent, and their fair values approximate the carrying
amounts.

The carrying amounts of bank borrowings are considered to be a
reasonable approximation of their fair values.

202653 A318 - AN & [ $R 17 & 55,533,000
7 7T (20254F : 5,946,00078 L) AR EE A =
RBIEEM (M8 B BRERER
BRITREBEETZY -

M2026F3A3NH - AEEEF B IZIBF
FRBERABEENF PNEREER
5T E14% 18R 17 5 57,014,000 7T (20254 :
7,839,000/ 7C) - SRITEERARRMNEA
ANEFEEZAERBTBIRBESRRE
BERARELMEAEREZEER  EF
BEAREREENGER  UTRARBAE
BREY - BITERERRBEMISNZEF
KB MEAABERE@SEMBE

RITEENRESERERRIABEN
BEMILUE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

LEASE LIABILITIES 25 HEAE
The analysis of the remaining contractual maturities of the Group’s lease AEEEEAERTEOIBEN DT
liabilities is as follows: N
2026 2025
2026 20254
HKS$ 000 HK$'000
FET FEr
Total minimum lease payments: =EBEMN KL
— Due within one year — R —FRNE ,Hﬂ 4,781 7,003
— Due in the second to fifth years —RE_FEERFENH 1,898 2,524
— Due after the fifth years —RERFEIH 85 111
6,764 9,638
Future finance charges on lease liabilities HEBBEMRRMBI L (393) (592)
Present value of lease liabilities HEAENERE 6,371 9,046
2026 2025
2026 5 20254F
HKS$ 000 HK$'000
FET FE T
Present value of minimum lease payments: =EHEENRMIEE:
— Due within one year — RN —F R EHf 4,494 6,575
— Due in the second to fifth years —REBE_FEERFENH 1,801 2,376
— Due after the fifth years —RERFRIH 76 95
6,371 9,046
Less: Portion due within one year included under 38 : 5T AR B B EE TR
current liabilities —FRNEIER D (4,494) (6,575)
Portion due after one year included under FAERBEFEE TR
non-current liabilities —FRIBANTD 1,877 2,471
As at 31 March 2026, lease liabilities amounting to HK$6,371,000 (2025: 72026938318 546,371,000 7T( 20254 ¢
HK$9,046,000) are effectively secured by the related underlying assets 9,046,000 m) M EGEM S AR MMA
as the rights to the leased asset would be reverted to the lessor in the EEERER AEEEENRTEEE
event of default by repayment by the Group. HHEA WER EAEEEEERE-
During the year ended 31 March 2026, the total cash outflows for the REE2026F383NBIEFE  HERER

leases are HK$8,476,000 (2025: HK$9,773,000).

& 3£ 58,476,000 7T (20254F : 9,773,000/
JC) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

25. LEASE LIABILITIES (continved) 25 HEEE®
Details of the lease activities HEZTHFE
As at 31 March 2026 and 2025, the Group has entered into leases for 20264 % 20254F3A31H A& BB E-
warehouse, office and shop premises as follows: MAERIEMIILUATHE:
Financial statements
Types of right-of-use items of right-of-use Number of Range of remaining
assets assets included in leases lease term 2026 2025 Particulars
RABEEFR
RAEEEEE WUBHRRER BEHE BRTEAEE W6E  ABF F#E
HKS000  HKS 000
TEx  TET
Warehouse Property, plant and equipment 2 0.09t0 0.84 years 998 3,772 Notcontain any renewal and termination
[2025:3) [2025:0.25 t0 1.84 years) options
BE nE BRREE i 009Z084%F 99 3 e TREEMBERKIERR
(055 :3)  (0BF 052184F)
Shop premises Property, plant and equipment 2 04710 1.61 years 4,808 4622 o Not contain any renewal and termination
(2025:2) (2025: 0.61 to 1.47 years) options
o Acontract contains additional variable lease
payments depends on the gross receipts
during the contract period
B nE BERRRE 2 VTE161F 4,808 12 o THEAMERRALERE
(05F:2)  (NBF0H1E14F)
s ENEERNTERENT  ¢8
BIGHBANBRATE
Office Property, plant and equipment 2 292107.8 years 565 652 o Not contain any renewal and termination
(2025:3) (2025:3.92 t0 8.80 years) options
NS nE BERRE 2 19E18% 565 52 o PEEAMERRRLERE
(025% :3) (20055 1 302Z8805)

26. DEFERRED TAXATION

The movement in the deferred tax assets during the year is as follows:

26. IE L B H

RAFE  BRERBEENZESHNOT

HK$ 000

FET
At 1 April 2024 MR2024F4H1H 374
Disposal of discontinued operations (Note 9) HEDRIEEEER (HE9) (22)
Recognised in profit or loss (Note 77) RIBRER (M 1) 258
At 31 March 2025 and 1 April 2025 202538318 & 2025%4A1H 610
Recognised in profit or loss (Note 77) RIBRER A1) 153
Exchange difference fEH =% 17
At 31 March 2026 72026538318 780
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

26. DEFERRED TAXATION (continved)

217.

28.

The movement in deferred tax assets during the year is as follows:

Deferred tax assets

26. EEHE )
NAEE BEEHEEENEHNT

ELEREAEE

Accelerated

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

accounting
depreciation Provision Total
MEESINE BE Wt
HK$000 HK$'000 HK$ 000
FET FET FHET
At 1 April 2024 720244 4 18 296 78 374
Disposal of discontinued operations & B 4% I 4 & ¥ 75
(Note 9) (B #£9) — (22) (22)
Recognised in profit or loss RIEZHER 26 232 258
At 31 March 2025 and 1 April 2025 72202543 A318 &
20254 A1H 322 288 610
Recognised in profit or loss RIERER (11) 164 153
Exchange difference MEHZ% — 17 17
At 31 March 2026 72026538318 31 469 780
SHARE CAPITAL 27. B
Number of shares HKS$ 000
%8 FET
Authorised EE
At 1 April 2024, 31 March 2025, 20244 H1H ~ 20254
1 April 2025 and 31 March 2026 3A31H « 20254 A1H
K% 2026F3A31H 5,000,000,000 50,000
Issued and fully paid ERTYHE
At 1 April 2024, 31 March 2025, 202454 A1H ~ 20254
1 April 2025 and 31 March 2026 3A31H « 20254 A1H
K% 20265F3A31H 1,584,000,000 15,840
RESERVES 28. f#%B
(a) Share premium (a) RO EE
Under the Companies Law of the Cayman lIslands, the share RIEHREHESQEE AR
premium account of the Company may be applied for payment 1 (EBR 7] B 1E D R 2k A R A A% =
of distributions or dividends to the shareholders provided that MRS - EREREEZR DRI
immediately following the date on which the distribution or BRER ARRIABENARBEE
dividend is proposed to be paid, the Company is able to pay its BREREERENHES -
debts as they fall due in the ordinary course of business.
(b) Capital reserve (b) EXRFFEE

Capital reserve arises from capital contribution by a shareholder

of the Company.

BERFEHREERRR] —BRELE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the

29.

year ended 31 March 2026 4 £ 202643318 | F &

SHARE-BASED COMPENSATION
TRANSACTIONS

Pursuant to the written resolution of shareholders dated on 5 January
2018, a share option scheme was adopted by the Company and is valid
and effective for a period of 10 years from 5 January 2018 (the “Share
Option Scheme”)

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

The maximum number of shares which may be issued upon exercise of
all outstanding options granted and yet to be exercised under the Share
Option Scheme and any other share option schemes adopted by the
Group shall not exceed 30% of share capital in issue from time to time.

The total number of shares which may be issued upon exercise of
all options (excluding, for this purpose, options which have lapsed in
accordance with the terms of the Share Option Scheme and any other
share option schemes of the Group) to be granted under the Share
Option Scheme and any other share option schemes of the Group shall
not in aggregate exceed 10% of share capital in issue as at the date on
which dealings in the Company’s shares first commence on the Stock
Exchange, being 158,400,000 shares (the “General Scheme Limit").

Unless approved by shareholders of the Company, the total number of
shares which may be issued upon exercise of all options to be granted
under the Share Option Scheme and any other share option schemes of
the Group shall not exceed 10% of share capital in issue as at the date
of approval of the limit.

29.

URODABERNBERS

RiE A B A2018F1 A5H MR R & HOR &
EOARRRM-EBRESE BN
Hi 7% B20185F1 A5 H A& 51104 ([§8 IR #8 &t
gl

BREFISEEARENAER2HEE
BREBRE (FRRFHYAEEFELEM
MBSO - R HEARERE R
BREREBYRSIBAKERAKET
FARBRAEAEARENERNELR (&R
EBRDAEEBEMNADNER -

HREBREFIRAEEMRANE
MEMBREFECREMAFTITEDN
2 BB 1 AR T i BB A M JE 1T i i AT 31T Y
EmBRNBE  TEBBTKESHETRA
#930% ©

AREERESTSI R A EEE (I HMmE
BREEBETRENDBERE G M
AR EREERE S RANEEEM
oo B AR R AT B MR SRE R BB IR )
BITEMABITHROEE - AXTEE
BRARABROERAEBIIFREES
A E#17 R #910% (B158,400,0008% i% {7)
([—MRETBIPREE]D -

BRIEEARDRIRBIRILE - BRIERIEER
BET I RAEEE A E B E SIS
TRONZHMBREETEMAIRTH
Bih@s  FTREERNUEREERCH
TR EI10% ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

SHARE-BASED COMPENSATION
TRANSACTIONS (Continued)

The total number of shares issued and which may fall to be issued upon
exercise of the options granted under the Share Option Scheme and any
other share option schemes of the Group (including both exercised or
outstanding options) to each eligible participant who accepts the offer
for the grant of an option under the Share Option Scheme (a “grantee”)
in any 12-month period shall not exceed 1% of issued share capital for
the time being. Where any further grant of options under the Share
Option Scheme to a grantee would result in the shares issued and to be
issued upon exercise of all options granted and proposed to be granted
to such person (including exercised, cancelled and outstanding options)
under the Share Option Scheme and any other share option schemes of
the Group in the 12-month period up to and including the date of such
further grant representing in aggregate over 1% of share capital in
issue, such further grant shall be separately approved by shareholders
in general meeting with such grantee and his close associates (or his
associates if the grantee is a connected person) abstaining from voting.

The subscription price in respect of any option shall be at the discretion
of the directors, provided that it shall not be less than the highest of
(a) the closing price of the Company’s shares as stated in the Stock
Exchange's daily quotations sheet for trade in one or more board lots of
the Company’s shares on the offer date; (b) the average closing price of
the Company's shares as stated in the Stock Exchange’s daily quotations
sheets for trade in one or more board lots of the Company's shares for
the five business days immediately preceding the offer date; and (c) the
nominal value of the shares.

No option was granted under the Share Option Scheme as at 31 March
2026 and 2025 and during the years ended 31 March 2026 and 2025.

29.

LURHOAEERNEERZ ®

P21 A EIRE - BRI B IRE R 8 &
AEBEAEMBEREFSEREONER
B (BREITEICRTTEBRE) EITEM
BRI BEA R T BT MR E B R E
EREBRENBEONAER2EE (K
BADZETHNEROESE  TEEBAERD
BATRORE91% = fis AR 4% B8 A 4 5t 81 1) 7
BAE-—TREOBRESERRESE
—SELEAEREER(BEZA) AL
1218 A B - EARZ IS IR R 8 A R (B
THEMBREFEHCEREERZA
ITRENEHBEREERERTRE O
HRARITEBRE) ETEMESHTES
BTMRRD - AHEBBDEITRAN%
AlE— PRI ARABRELCAKLERR
BRRELEATHAE  MEHARARELE
BHEAEWZARARBEAL ]
HEBMBAN)ARBERRE -

EAEEENRBERHESEHNBERE -
HERFERATSEFNESE @R
EHRY BXMEBRRERABEE—F
FNEEBEEEMHNARRB RO AT
MARRRR DI HE: R EZELBEH
AMAEEXE BIXAEABRERNER
—FHIU L EBEFTEMHNARRARN A
M AR A B FHWTHE R ?
[EIRER

20264 2202543 A31H M K & 20264
N2025F3A31H IEFFE - #E81B 15 55 i 4
FHEIR LB E -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the

30.

year ended 31 March 2026 4 £ 202643318 | F &

LSP OBLIGATION

Pursuant to the Hong Kong Employment Ordinance, Chapter 57, Hong
Kong employees that have been employed continuously for at least five
years are entitled to LSP under certain circumstances (e.g. dismissal by
employers or upon retirement).

The amount of LSP payable is determined with reference to the
employee’s last monthly salary (capped at HK$22,500) and the years of
service, reduced by the amount of any accrued benefits derived from the
Group's contributions to MPF scheme (see note 22), with an overall cap
of HK$390,000 per employee. Currently, the Group does not have any
separate funding arrangement in place to meet its LSP obligations.

In June 2022, the Government gazetted the Hong Kong Employment and
Retirement Schemes Legislation (Offsetting Arrangement) (Amendment)
Ordinance 2022 ("“Amendment Ordinance”), which abolishes the
use of the accrued benefits derived from employers’ mandatory
MPF contributions to offset the LSP. The Amendment Ordinance will
take effect on 1 May 2025 (the “Transition Date”). Separately, the
Government has indicated that it would launch a subsidy scheme to
assist employers after the abolition.

Among other things, once the abolition of the offsetting mechanism
takes effect, an employer can no longer use any of the accrued benefits
derived from its mandatory MPF contributions (irrespective of the
contributions made before, on or after the Transition Date) to reduce
the LSP in respect of an employee’s service from the Transition Date.
However, where an employee's employment commenced before the
Transition Date, the employer can continue to use the above accrued
benefits to reduce the LSP in respect of the employee's service up
to that date. In addition, the LSP in respect of the service before the
Transition Date will be calculated based on the employee’'s monthly
salary immediately before the Transition Date and the years of service
up to that date.

The benefit payment under LSP remains capped at HK$390,000 per
employee. If an employee’s total benefit payment exceeds HK$390,000,
the amount in excess of the cap is deducted from the portion accrued
from the Transition Date.

The Group has accounted for the offsetting mechanism and its abolition
as disclosed in notes 2.20 to the consolidated financial statements.

30.

REBRBEERE
RIBEEBEDFTIBCE B RREIRGD) - L
EEXBRBMOLFNEEEE EETER
TNERIBREINEARF)HEREEE
EHR®E -

BRREREESOREDNL2RBEERE
— {8 A& A (LA2250058 T A LR & R
BEE R ASEMNEESFEHK
FTEEOTMNREED (RN F2)%E
E - BT EESB390000ETALER
Bl AEBEHAGCEAEBNEELL
A mRERRESEME -

202268 - BT TIBIE 1202 & B 1B
178 KRR ET A 0] (38 2 HE)UE RT) 161
(MERTIRBI]) - BEBRAE BB ES
HAZBEREZEDREREESOTHE -
BETIED 720255 A8 (BERB ) &
o ZoN - BT ZRBA M H — B R AT
2l NERERLHEAEEBRME IR -

Hep o —BREREPEEIER  BXEE
BERAHESISEAERNERBESHKX
(BEwNEEAB 2R  BERARZEED
MHRFOMEEANENRERR RSB
BERBFENRURGEE - A - HE
BRBEAMACSRRZRE  RlEIT#&
BERLERERARPBERERY
MEREERBFENRARE S - It
Sh - RBIE BT REFEMS RN
REEeKiREEEZEEAMANAZT R
BEBERMOREFETE -

EHBRBESHNESMNRERAUNEGEREE
3900008 T A LR - MEEMERNTRE
%6 H8348390,0008 T - RIFEH R HD AR
BENMABREAMERENTH Pk -

HIERE BT MA M 220/ R - A%
BESE R R EBER AR -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

LSP OBLIGATION (continved)

0. REBREESET»

The Group has determined that the Amendment Ordinance primarily
impacts the Group's LSP obligations with respect to Hong Kong

employees.

The present value of unfunded LSP obligations and its movements are as

REBHETE - BETIRD

oh B2 488
BYEARE

JiE]

BRRENERHRBEEME -

AMAEHRBEETHNRERELEY

follows: I
2026 2025
2026 2025%F
HKS$'000 HK$ 000
FET FET
As at 1 April R4A18 432 353
Remeasurements recognised in other REMEEMB R ERNES
comprehensive income: e
— Actuarial (gain)/loss arising from changes in ~ — A B 75 R &% & &) i &= £ 9
financial assumptions BE (k) /B (n) 18
Expenses recognised in profit or loss: MR RE X
— Current service cost — 7N EA AR 75 B AR 62 50
— Net interest expense — M BEAX FE 16 11
As at 31 March M3A31H 439 432

The current service cost and past service cost are included in employee
benefit expenses. They are recognised in the following line items in the

AERBRAFBERERACHARE
BN TREAERERNATEES

consolidated income statement: "R
2026 2025
2026F 20254
HKS$ 000 HK$ 000
FET F#E T
Selling and marketing expenses HERMIGHERS 48 35
General and administrative expenses — M RITHF X 14 15
62 50
Estimates and assumptions CEPACE
The significant actuarial assumptions for the determination of LSP ErTRARGEAERANEABER
obligations are as follows: B/
2026 2025
20265 20254F
Discount rate Hrif = 2.12% to 3.35% 2.93%
2.12% £3.35% 2.93%
Salary growth rate FelrX 2.00% 1.00%
Turnover rate BEEL = 8.82%t0 45.26%  18.99% t0 28.61%
8.82% £45.26%  18.99% = 28.61%
Expected investment return on offsetable HrhmEe REEE A 2.12% to 3.35% 2.50%
MPF accrued benefits & [k 2.12% £ 3.35% 2.50%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the

30.

year ended 31 March 2026 & £20264F3A31H [F F /&
LSP OBLIGATION (continved) 30 REERBEEE
Estimates and assumptions (Continved) et REBR @)
These assumptions were developed by management. Discount factors ZEBIHEEEET - MEREXINE
are determined close to each period-end by reference to market MEARBEL2EEERRES AERH
yields of high quality corporate bonds that are denominated in the TENHEEE AR EGRFERER
currency in which the benefits will be paid and that have terms to HRBEETGEREE) N MG RREE
maturity approximating to the terms of the related LSP obligations. E o EMEBHRANZEABEEEREIRE
Other assumptions are based on current actuarial benchmarks and HBTERABKE -
management’s historical experience.
The present value of the LSP obligations was measured using the FHRESEENHEAERBEINECE
projected unit credit method. FUEETE o
The weighted average duration of the LSP obligations is 9.14 years RHRG XN MEFHEF R ARILEF
(2025: 7.7 years). (2025%F : 774F) »
Expected maturity analysis of undiscounted LSP obligations in the next 7202653 A 31 A R K38 1Y AR AT IR = HA
38 years as at 31 March 2026 is disclosed as follows: e BEENEHIHRBF R TREN
T
Over1yearbut  Over2 years hut
Within1year  within 2 years within 5 years Over 5 years Total
—FNE MEMN £

-FR BREUR BEENR BENE @t

HKS 000 HKS000 HK$ 000 HKS 000 HK$ 00

Tz T FET T FET
As at 31 March 2026 R2026E38318
LSP obligations RERESERL — 2% 56 357 19
As at 31 March 2025 R2025F3A31A
LSP obligations REREGERL 7 — 186 29 Tky)

The LSP obligations expose the Group to actuarial risks such as interest
rate risk, salary risk and the investment risk of the Group’s MPF
scheme’s constituent funds.

YRGB eEESAEEHEN AR -
FoRBEAEERED KN KRE
ENRERBRERERR -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

30. LSP OBLIGATION (continved) 30. REBRBEEE =
Changes in the significant actuarial assumptions EARERRED

EHRBEENAELSLRABREE
BRLAEHRE - TRBMAR S HREHRZ

The calculation of the LSP obligations is sensitive to the significant
actuarial assumptions mentioned above. The following table summarises

the effects of changes in these actuarial assumptions on the LSP EHEBRREDERIABRBESEENF
obligations at the end of each reporting periods. 2.

Impact on LSP obligations

HREBRKESEENEE
Changes in Increase in the Decrease in the
assumption assumption assumption
R & iE B 5% 3 An R &R 2
HK$ 000 HK$'000
FET FET
As at 31 March 2026 74202638318
Discount rate IR = 5% (7) 7
Salary growth rate F 4 i £ R 5% —x* _*
Turnover rate BB & 5% (24) 26
Expected investment return on AI¥ TR RE
offsetable MPF accrued benefits 7 K TE AR IR & B 3 5% (7) 7
As at 31 March 2025 720256 3H31H
Discount rate IR & 5% (4) 5
Salary growth rate FeEEX 5% 29 (43)
Turnover rate g 5% (21) 22
Expected investment return on Al¥hRiE e REE
offsetable MPF accrued benefits % B TE HR 4% & B 3R} 5% —* —*

* The amount less than HK$1,000

* 20008 T
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

31. STATEMENT OF FINANCIAL POSITION OF THE  31. XA R KB B AR R &

COMPANY

2026 2025
2026 % 20254
HKS$ 000 HK$'000
FET FETT
ASSETS AND LIABILITIES EEREE
Non-current assets ERBEE
Investment in a subsidiary R—EMBARMNIKE 20,249 20,249
Current assets REEE
Prepayments JEfF3RE 156 113
Amounts due from subsidiaries JE UL B B A B 518 4,684 4,808
Bank balances and cash RITHEHBR LIRS 47 47
4,887 4,968
Current liahilities REBEE
Other payables H fth & 5B 4,330 3,141
Amounts due to subsidiaries ARSI INGIE 11,173 6,274
15,503 9,415
Net current liabilities REBEEFE (10,616) (4,447)
Net assets BEEFE 9,633 15,802
EQUITY =
Share capital LN 15,840 15,840
Reserves (Note) w0 at) (6,207) (38)
Total equity R 9,633 15,802

Approved and authorised for issue by the board of directors on 30 June  7A20264F6, 9300 & & £ & #t /f N R HE T 3% -
2026.

Tong JasonCY Tsui Wing Tak
EEE ®hEE
Director Director

3 EE

ZXZN QI-HOUSE HOLDINGS LIMITED S & 8675 R 42 AR A PR 2 A Annual Report %F3R 2026



31.

163

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBERR

B &£

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

STATEMENT OF FINANCIAL POSITION OF THE 31. AATMEB BMRR K )
COMPANY (Continued)
Note: Bt 5t -
The movement of the Company's reserves are as follows: ARARNREEZLBNAT -
Share Accumulated
premium* losses Total
B’ 5% E" Sy ] @t
HK$ 000 HK$ 000 HK$'000
FET FET FET
At 1 April 2024 R2024F4A1H 51,813 (45,134) 6,679
Loss and total comprehensive expense FABErREZEAZBE
for the year — (6,717) (6,717)
At 31 March 2025 and 1 April 2025 20253 A 318 K& 2025%4A18 51,813 (51,851) (38)
Loss and total comprehensive expense FABBREZERAZRE
for the year — (6,169) (6,169)
At 31 March 2026 420265 3A31R 51,813 (58,020) (6,207)

Share premium represents (i) the excess of the proceeds from issuance

of the shares of the Company over its par value, net of share issuance
expenses; and (i) the difference between the carrying value of Tree
Limited acquired in prior years over the nominal value of the share capital
of the Company issued in exchange thereof.

B fn s B ()N AR TR M PTIS IR
HEEMW Y (B ETH)  Ri)BE
FEMBAMAR QA WEREERLARNRFE

ARIMBTORAEENEZE ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

32. RELATED PARTY TRANSACTIONS

In addition to the transactions/information disclosed elsewhere in these
consolidated financial statements, the Group had the following material
transactions with related parties:

(a) Name and relationship with related parties

During the year, the related parties that had transactions with
the Group were as follows:

Name of related parties

2. BB ARG
BRIt SRV ERREMIDMFEENR
5/ BR 2 KEBHEBE S QETT
WNEARS:

(a) BABES WEBMREE
RAFE  BRAEBETIHHNMH
577 T

Relationship with the Group

RS AE BEAKEENER

Mr. Tong Tang Joseph (note a) A director of the Company

& S (i a) KRRESR

Mr. Tong Jason C Y (note b) A director of the Company

BB AW 7 KRBES

Mr. Tsui Wing Tak A director of the Company
mEREE EAN/NTE- ==

Mr. Yu Quansheng A director of the Company

B R KARES

Mr. Han Yi Director of a subsidiary of the Group
BRELE REE-—WBERRMNES
Ms. Feng Hui Director of a subsidiary of the Group
BELL REE-—FWBERARMNES
AE Majoris Business Development Company Limited Controlled by Mr. Tsui Wing Tak
AACEERBRAA RIRFEEEEES

AE Majoris CPA Limited Controlled by Mr. Tsui Wing Tak

ARG MEBHAERAA

AE Majoris Corporate Services Company Limited
BAACERBEAERAA

Anhui Zhongxian

Z B

Flexi Credits Limited

R B AR AR

Notes:

(a) Mr. Tong Tang Joseph was also the chief executive officer and
resigned on 1 April 2026.

(b) Mr. Tong Jason C Y was appointed on 1 April 2026.

(c) Mr. Yu Quansheng ceased to be the director of Anhui Zhongxian
on 20 March 2025.

X AEEEEY

Controlled by Mr. Tsui Wing Tak
RIRBEEEES

Controlled by Mr. Yu Quansheng (note ¢/
EARRER R EES (W)
Controlled by Mr. Tong Jason C Y
EEEBRENES

B it -

(a) B & A TN R 1T AR 0 722026
FEAR1E BT -

() EIEE KL R2006F4A18 E R
£ -

(c) SRR L ER2025F3 A208 B A
TRHABENES -
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(b)

(c)

(d)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

32. BEEAXRZw)

Transactions with related parties (b) EHEBEBINRS
Saved as disclosed elsewhere in these consolidated financial BRI SRSV B HREH I D
statements, during the year, the transactions with related parties BEIN FARBEEKRIEH M
of the Group carried in the ordinary course of business were as NEEEESTETHOISHWT
follows:
2026 2025
20265 20254
HK$ 000 HK$'000
FET FET
AE Majoris Corporate Services Company Company secretarial service fee
Limited 1M 149
AL ERBERAF NEIWEREE
AE Majoris Advisory Company Limited Company secretarial service fee 4 —
AAPXBERERAT NAMERBEE
AE Majoris Advisory Company Limited Legal and Professional services ] —
AP EEBEARAR FEEREERE
Anhui Zhongxian Sale of trading parts and automation
equipment — 1,473
TR E BEETHRBTEREBHE
Flexi Credits Limited Management fee 83 256
REFMBEER QA ERE
Flexi Credits Limited Sales of loans 1,698 1,262
R B AR AR HEER
Flexi Credits Limited Purchase of loans — 8,773
REFEER AR BEEX
Amount due from related party (c) FEUREAEES FIB
2026 2025
2026 20254
HK$ 000 HK$ 000
FET FET
Flexi Credits Limited RSB HSAR QA 1172 661
Key management personnel remuneration d EEEBAEFHFM

Key management of the Group are members of the board of
directors and senior management. Key management personnel

FEANTEERERBREFENS
MEBERE - TEZEEABSHM

remuneration includes the following expenses: BREATSERMS:
2026 2025
2026 20254
HKS$ 000 HK$'000
FET FET
Salaries and allowances e MOERL 6,109 5,880
Retirement benefit scheme contributions ~ 3E 4R 4& 7| 5 21 {ft & 80 192
6,189 6,072
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

33. NOTES TO THE CONSOLIDATED STATEMENT 33.
OF CASH FLOWS
(a) Reconciliation of liabilities arising from (a)
financing activities
The changes in the Group's liabilities arising from financing

RERETRERME
MEZBFELRGENHER

REENBREEDAELOAES

activities can be classified as follows: PofEmT:
Lease Bank
liabilities borrowings Total
HEERE RITERE et
HK$ 000 HK$ 000 HK$ 000
FETT FET F&r
At 1 April 2024 7202454818 12,549 20,274 32,823
Cash-flows: RERE:
Proceeds PR 1§ 3R — 27,254 27,254
Repayments EX — (28,049) (28,049)
Capital element of lease liabilities HEAaENASE Y (8,956) — (8,956)
Interest element of lease liabilities HEAENTEE S (817) — (817)
Interests paid EENRAES! — (785) (785)
Non-cash: kB
Disposal of discontinued operations HEBRIEER — (5,694) (5,694)
Exchange difference PE W Z%E (8) — (8)
Modification of lease EHE 6,755 — 6,755
Gain on modification of lease BT HE 2 W= (29) — (29)
Other payable H b~ 5818 (755) — (755)
Other income Hfbug A (510) — (510)
Interest expenses FERX 817 785 1,602
At 31 March 2025 and 1 April 2025 7202543318 K% 2025
F£481A 9,046 13,785 22,831
Cash-flows: HERE:
Proceeds P15 I8 — 13,298 13,298
Repayments B — (14,536) (14,536)
Capital element of lease liabilities HEBBENEAS Y (7,695) — (7,695)
Interest element of lease liabilities HEAENT B S (541) — (541)
Interests paid BEATF B — (625) (625)
Non-cash: FBRE:
Exchange difference fEH =% 38 — 38
Modification of lease ENHE 4,982 — 4,982
Interest expenses FERX 541 625 1,166
At 31 March 2026 R20265£3831H 6,371 12,547 18,918
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

NOTES TO THE CONSOLIDATED STATEMENT

OF CASH FLOWS (Continued)

(b) Non-cash transactions
During the year ended 31 March 2026, the Group renewed
certain lease contracts which increased right-of-use assets
and lease liabilities amounting to HK$4,982,000 (2025:
HK$6,755,000) at the lease modification date.

During the year ended 31 March 2026, prepayment to supplier of
HK$5,361,000 was used to settle trade payables.

During the year ended 31 March 2025, the shareholder has paid
capital element of lease liabilities of HK$755,000 on behalf of the
Group.

During the year ended 31 March 2025, the service company has
paid rental expenses of HK$510,000 on behalf of the Group,
which did not recharge the amount to the Group.

FINANCIAL RISK MANAGEMENT AND FAIR
VALUE MEASUREMENTS

The Group is exposed to financial risks through its use of financial
instruments in its ordinary course of operations and in its investment
activities. The financial risks include credit risk, liquidity risk and market
risk (including interest rate risk and foreign currency risk). The Group’s
overall risk management strategy seeks to minimise potential adverse
effects on the Group's financial performance. Risk management is
carried out by the senior management of the Group and approved by the
board of directors. There has been no change to the types of the Group's
exposure in respect of financial instruments or the manner in which it
manages and measures the risks.

3. MERERERM T2

b) FEEXRSH
RE E206F383NHIEFE - AL
EEEETHEAY MNEEB%RE
BRI s A B B I H & & 154,982,000
7 7T (20254F 6,755,000/ 7T) °

MELE20265F3 A31H IEFFE + 5,361,000
BTHE M EEENFIRRERE
B S HRIA

HE202FIANBIUEFE  BREEAR
FAEESINHEGaBEN A TS
755,00078 T °

HZE2025F3R3NBILFE - REAFR
BERERAEE £ 5 510,0007%
JCc BRI AL B URERZ OB -

4. MBEREERAABEGE

AEBREREEBBREMREEDPE
AeRTAMAEY KRR - LEFHBHR
REEEERR RBEEARKETSE
R (BRMEERNINERR) - REBEK
EREREERKSKEEREH LR
BOMBRAERNEBEENNEE - &
BEERASENGREEBETLLE
=it  AEERER T AAENER
AR HERRFERRBHN T AL EE
1t -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

34. FINANCIAL RISK MANAGEMENT AND FAIR
VALUE MEASUREMENTS (continued)
34.1 Categories of financial assets and liabilities
The carrying amounts presented in the consolidated statement of
financial position relate to the following categories of financial
assets and financial liabilities:

34.

BEEREERAAEBETTE

(#)

M1 EMEEREBENEHR
EGAMBERAEFLINERS
BRNTENCREERCME
EEM:

2026 2025
2026 F 20254
HK$ 000 HK$ 000
FET FET
Financial assets EMEE
Financial assets at FVTPL BBBHFERALBEIEN
— Cash surrender value of life insurance — ASREBMBOREEE 2,157 2,080
— Unlisted equity investment — I ETMBRAKZE 984 2,427
Financial assets at amortised cost HHENATENSRMEE
— Trade and other receivables — BN EMEWFE 74,224 59,882
— Loan receivables —EWER 17,945 21,283
— Bank balances and cash —RITEHRLRS 420 961
95,730 86,633
2026 2025
2026 20254
HKS$000 HK$'000
FET FE T
Financial liabilities cREE
Financial liabilities at amortised cost RBHEKAIENSMAE
— Trade and other payables — B 5 R E MR FIE 65,990 48417
— Bank borrowings —RITEE 12,547 13,785
— Lease liabilities —HE&E 6,371 9,046
84,908 71,248
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For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

34. FINANCIAL RISK MANAGEMENT AND FAIR
VALUE MEASUREMENTS (continvea)

34.2 Credit risk

The Group is exposed to credit risk in relation to its cash and bank
deposits, trade and other receivables and loan receivables. The
Group’s maximum exposure to credit risk in relation to financial
assets is limited to the carrying amount at the reporting dates as

summarised below:

3. BBEARBEERAAEBENE

(%)

342 EERK
FEEREBLRBAIER B5
T L e B I R L B R R R A2
EEAR - AEBERSBEERED
B A EREK B T 3R B R
HERBMMBETSE:

General approach

Simplified —RE
approach Stage 1 Stage 2 Stage 3 Total
Btk 323 B B2 =% @t
HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000
FET FET FET FET FHET
At 31 March 2026 R2026%3831H
Trade receivables BHREMHIE 69,757 — — — 69,757
Loan receivables W E X — 17,945 — — 17,945
Other receivables B e W 508 - 4,467 — — 4,467
Bank balances and cash RITEHRRES - 420 — - 420
69,757 22,832 — — 92,589
At 31 March 2025 R202553A31H
Trade receivables B o R IE 49,367 — — — 49,367
Loan receivables W E X — 21,051 232 — 21,283
Other receivables H i fE W R0E — 10515 — - 10515
Bank balances and cash BIEBLRES — 91 — — 9%1
49,367 32,521 232 — 82,126
(i)  Trade receivables i) EZEWRXRE

The Group's policy is to deal only with credit worthy
counterparties. Credit terms are granted to new
customers after a credit worthiness assessment made.
Payment record of customers is closely monitored. It

is not the Group's policy to request collateral from its

customers.

AEBENBEREREERL
MZZEFETRS - HEP
ABBEENMHR  HAUER

RGN - REEZ L)

ERE

PRI R E - REBHHEUR
VHEEBREFEFPEHRE M -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026

HE2026F3A3BIEFE

34. FINANCIAL RISK MANAGEMENT AND FAIR
VALUE MEASUREMENTS (continved)
34.2 Credit risk (continued)

(i)

Trade receivables (Continued)

In addition, as set out in Note 2.9, The Group assesses
ECL under HKFRS 9 on trade receivables from sale of
trading parts and automation equipment segment by
individual assessment. The trade receivables from sale of
trading parts and automation equipment contributed by
three customers. The Group assesses the credit risk for
these customers individually by considering their credit
profile, risk-mitigating arrangement and forward-looking
information.

Trade receivables are written off (i.e. derecognised) when
there is no reasonable expectation of recovery. Failure to
make payments within 365 days from the due date and
failure to engage with the Group on alternative payment
arrangement amongst other is considered indicators of no
reasonable expectation of recovery.

BBEREERAAEETE

(%)
342 &
(i)
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B IEE BB IS R LRI F95
HAAEETHERABLRE
EE D I B 5 e IB IR E
RIS RTETE R E AR - 5k
HEETHRADLRENE
MBSERRERRAES S
B AEEBBEERZRIES
HEEHRR - ABERTHER
AIEMER - ERFEZER
FHEERK -

BEYEAENWEESRE - B
5 & U R TH & 1 i (BN 4R L
R REENR BRI HMA LG
365 AR - A R RAE B A £
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FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

34. FINANCIAL RISK MANAGEMENT AND FAIR
VALUE MEASUREMENTS (continved)
34.2 Credit risk (continued)

(i)

Trade receivables (Continued)

As at 31 March 2026 and 2025, ECL allowance of
HK$2,328,000 (2025: HK$2,639,000) was recognised
for trade receivables from the sale of trading parts and
automation equipment segment at ECL rate of 6.98%
(2025: 5.16%).

As at 31 March 2026 and 2025, no ECL allowance was
recognised for trade receivables from the furniture sale,
consultancy services. Most of the trade receivable was
due from credit card vendors, where the general credit
terms are ranging from 1 to 30 days. In the view of
management, the credit risk was relatively low.

As at 31 March 2026, 76.1% (2025: 86.0%) of the total
gross trade receivables was due from a customer arisen
from the sale of trading parts and automation equipment
segment.

Other financial assets at amortised cost include loan
receivables, other receivables and bank balances and
cash.

3. BBEARBEERAAEBENE

(%)

M2 EERARE

(i)

EZEWREE)

20264 K20254E3 318 @ 2K
BEEEZTHRABL&EHE
EDEHMESEIRZKEIR

6.98% (20254F : 5.16%) Ay 78 HA
FEFBEBEBRRAEHEER
18 % $52,328,0005% JT (20254F :
2,639,000 JT) °

720265 2 2025534318 - A%
5] 0 A ph AR AL S MR AR
WESEKRNERREBHEER
EEEE - XEH fﬁ%r%um
18 3 FEWUE A R E R K
*Hﬂéfﬁﬁ)l T1E308 Efi
EBRE EERBAHERIK-

72026438310 - B 5 fE W
FKIB BB 76.1% (20255 ¢
86.0%) AEK—REEZTHR
BELREHEDBEFHN
I8 o

BREBHERATENEMSRE
EREBEER - HibE YK
BUARRITEBRAE -

ZXZN QI-HOUSE HOLDINGS LIMITED " B & 86 75 k42 R FR 2 5 Annual Report ZE3R 2026



172

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

34. FINANCIAL RISK MANAGEMENT AND FAIR 4. BXEEREERAAEBEITE
VALUE MEASUREMENTS (continved) (#)
34.2 Credit risk (/continved) 2 EERKM &)

(ii)

ZXZN QI-HOUSE HOLDINGS LIMITED S & 8675 R 42 AR A PR 2 A Annual Report %F3R 2026

Other financial assets at amortised cost

Loan receivables

The Group manages the credit risk for money lending
business and assesses the credit quality of the customers
in regular basis, taking into account their financial
position, settlement history, internal and external credit
rating and other factors.

All loans are subject to credit assessment and are
reviewed by the Group. A report included all available
data such as information from the TransUnion Credit
Report, including history of default, background of the
loan customer and other publicly available information
are reviewed before acquiring new loans. The loan is
approved after the credit assessment was reviewed and
approved by the management.

The management reviews regularly the recoverable
amount of loan receivables by taking into account of
the market conditions, customers’ profiles including
any significant changes in the payment status of the
borrowers to ensure that adequate impairment is made for
the irrecoverable amounts. In assessing the recoverability
of the loan receivables, information such as (i) historical
payment records e.g., timely settlement of loan interest or
loan principal amounts before the due dates; (i) the length
of the overdue period; and (iii) any foreseeable changes
in the economic environment that would significantly
deteriorating the borrower’s ability to meet its obligation.
The management keeps monitoring in an ongoing basis to
decide whether any follow-up action should be taken to
avoid potential exposure to recoverability problems.

The Group applies the HKFRS 9 general approach to
measure the ECL for loan receivables.

As at 31 March 2026, ECL allowance of HK$41,000 (2025:
HK$384,000) was recognised for loan receivables arising
from personal loans and ECL allowance of HK$149,000
(2025: ECL allowance of HK$212,000) was recognised
from loan receivables arising from corporate revolving
loans.

(ii)

REBHEAFIRNEMCEREE
JEW B 7
AEBEBEEEHHEPNGE
EHZETNME UERRE
ISR & RECE - AP
K SNEBAE B AT DA R H At
=L BEEREEBNEERER
B e

FBEERY ARSI EEF G
RAAREEEL  WALERN
HEMABABEMNKRE (W
MxERBEERETNHER
BR - BRENRE  BEXRE
FPHE S EEMARAISER
) TERBHER - BERE
REREEMRILEEENG
‘T THIE

IR E E EMERE RN
AEEE AEEHREER
FER(BREERAREFME
WERERED)  BREHAT
AR E S BERH R R SDRE o
AFAd R A B SR ey ] M B R
GER()BEERLE  Him
P B A B B KB B8 B SR B
KBRS R ¢ (ii) 8 H IR 5K
= R (i) 7T B8 B & fF R A K
A BB B e (E ] AT FA R A K
RESPEEHR - EERESH
BETERIRAE EERIUE
A BRAEFTE) - i 8 S T 49 B
FE &9 AT W @ 1 R e

RNEEERE LM HREER
FIR—MIT AT ERBKER
MEREEER -

72026438318 ' EREAE
REENEWRERERE S
12 B 55 18 #541,0007% 7T (2025
£ :384,000/87L)  SEF AT
BREREENERE S
RIEHE B B 18 # $149,000%5
TL(20254F - FEERE BB BER
212,000 7)) °
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34. FINANCIAL RISK MANAGEMENT AND FAIR
VALUE MEASUREMENTS (continved)
34.2 Credit risk (continued)

(ii)

Other financial assets at amortised cost (Continued)

Loan receivables (Continued)

During the year ended 31 March 2025, loan receivables
amounting to HK$232,000 (net of ECL of HK$261,000)
were transferred from Stage 1 to Stage 2. There were no
other transfers between Stage 1, Stage 2 and Stage 3
during the year ended 31 March 2026.

Other receivables and bank balances and cash

In order to minimise the credit risk of other receivables,
the management would make periodic collective and
individual assessment of the recoverability of other
receivables based on historical settlement records and
past experience as well as current external information
and adjusted to reflect probability-weighted forward-
looking information, including the default rate where the
relevant debtors operate. Other monitoring procedures are
in place to ensure that follow-up action is taken to recover
overdue debts.

The Group applies the HKFRS 9 general approach to
measure the ECL for other financial assets at amortised
cost.

As at 31 March 2026, ECL allowance for other receivables
was considered immaterial.

The credit risks on bank balances are considered to be
insignificant because the counterparties are banks with
high credit ratings assigned by international credit-rating
agencies.

3. BBEARBEERAAEBENE

(%)

2 EERKM &)

(ii)

BREBERAIENEMMESRE
E#E)

JEYW B ()

RE E2025F3A31H IEFE -
JiE U B 70232,0007% JT (3098 78
Hi{z & /&5 18261,000%8 JT) © 1t
BEEIEREERRE2 REZE
2026 F3A3NA L FE - PEERT
B ER 2 Ko B BR 32 R 4 (F fr] L
ftb B8 43 o

EL 1t JE WK ITR A R 3R 7748 2R
HE

AEERE R R FRNE
ERk EEESERBELS
BB R AEEBRIARE RN
AR - EHHH MR RIE
B AT U5 30 1 S 1T LR R R B R
ity 0 VE 8 B A SR R = pn
AIEEERN (BRERERTA
REPTEREKIE) - NEETT
EEBEMERRER - LR
REURETES R @A RER -

AEBERBEBMEREER
FIRM—RIT A UFHER
B ATIRNEM S RE E
MIEHEEES -

20263 A31H - H th FE Uk 3k
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

34. FINANCIAL RISK MANAGEMENT AND FAIR
VALUE MEASUREMENTS (continued)
34.3 Liquidity risk

Liquidity risk relates to the risk that the Group will not be able to
meet its obligations associated with its financial liabilities that
are settled by delivering cash or another financial asset. The
Group is exposed to liquidity risk in respect of settlement of trade
payables and its financial obligations, and also in respect of its
cash flow management. The Group's policy is to regularly monitor
current and expected liquidity requirements and its compliance
with lending covenants and its relationship with its bankers to
ensure that the Group maintain sufficient reserves of cash and
cash equivalents and committed lines of funding from major
financial institutions to meet its liquidity requirements in the
short and longer term.

Analysed below is the Group's remaining contractual maturities
for its financial liabilities as at 31 March 2026 and 2025. When
the creditor has a choice of when the liability is settled, the
liability is included on the basis of the earliest date when the
Group can be required to pay. Where the settlement of the
liability is in instalments, each instalment is allocated to the
earliest period in which the Group is committed to pay.

3. BBEARBEERAAEBENE

(%)

343 REHE S E

RBES AR AN EEEXE
TURNREHZ—EREELE
ERAENHEEETNAR - A%
BHEEEESIRNREAREYBKE
F-UREREREEE T AL
RBETRAR ANEBENRERE
HEREMBEBHRHESFR
BT ERZ ISR M B RR
TOEE UERAEEER TR
MRS IACEEMREBARKE
ZomMBEBRGEAEREEE MU
ENEEMEBREHORDEST

7
Lo

LA 99 4 1A 2026 FF f2 20253 4318 -
REECRBENFHAOIHAE -
EEEAGHREEEABNHNMN
B BHEBEBRASEE K ER
NENEEEHAR - HWEBAEE
BANHEE ASESHENEBES
e EAREE AR RN & TR -

Over Total
Within 1 year 1 year hut Over undiscounted Carrying
orondemand within 5 years 5years amount amount
RMER BiB1F RFH
ZRER  EBREFER B B5F Bew EHSE
HK$ 000 HK$ 000 HK$000 HK$000 HK$ 000
THET FET TET FHET THET
At 31 March 2026 R202653A318
Trade and other payables BHRAMENTRE 65,990 — - 65,990 65,990
Bank borrowings RITEE 12,547 — — 12,547 12,547
Lease liabilities HEEARE 4731 1,898 85 6,764 6371
83318 1,898 8 85,301 84,908
At 31 March 2025 2025534318
Trade and other payables BHREMERNRE 48417 — — 48417 4847
Bank borrowings RITEE 13,785 — — 13785 13,785
Lease liabilities HEER 7,003 2524 ik 9,638 9,046
69,205 2,524 111 71,840 71,248
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34. FINANCIAL RISK MANAGEMENT AND FAIR 4. BKEREERAABETE
VALUE MEASUREMENTS (continved) (&)
34.3 Liquidity risk (Continved) VI RBESRR )
The following table summarises the maturity analysis of bank TERBERTERMEANZ TN
borrowings with repayment on demand clause based on agreed BERKERMASEFRERES
scheduled repayments set aut in the bank loan agreements. The BROBTEENI RO - %F
amounts include interest payment computed using contractual CHEEUNEHNFEFTENF B
rates. The Group regularly monitors its compliance with the loan R AEETHERHEBETERH
covenants, is up to date with the scheduled repayments of the BB TEHRFBER IR
loans and does not consider it is probable that the bank will BREASEBEBETZSERAT
exercise its discretion to demand repayment so long as the Group AT A RATEITHE AR BEEEZ R
continues to meet these requirements. The directors believe that BR-EEZMAE ZERTEEH
these bank borrowings will be repaid in accordance with the BERETERBHEAASF AT EE
scheduled repayment dates set out in the bank loan agreements. HEHER -
Over Total
Within 1 year 1 year hut Over undiscounted Carrying
orondemand within 5 years 5years amount amount
MER BiB1E AR
ZRER  ERER BB5E #e®E KEHLHE
HKS000 HKS 000 HKS000 HK$ 000 HK$ 000
FET FET FET FET FHET
At 31 March 2026 R2026F3A831H
Bank borrowings BITEE 6,645 4144 2,590 133719 12,547
At 31 March 2025 R2025F3A31H
Bank borrowings BITREE 7,098 4,185 3,661 14,944 13,785

34.4 Interest rate risk

Interest rate risk relates to the risk that the fair value or cash
flows of a financial instrument will fluctuate because of changes
in the market interest rates. The Group's interest rate risk arises
primarily from bank borrowings, loan receivables and lease
liabilities. The Group's loan receivables bearing fixed rates
expose the Group to fair value interest rate risk while the Group's
borrowings bearing variable rates and fixed rates expose the
Group to cash flow interest rate risk and fair value interest rate
risk respectively. The exposure to interest rates for the Group's
short term bank deposits is considered immaterial.

34.4 7 = & b

MERBR RSB TANDLEE
R RERTHH X E B MK E
MERERE AEEOFEERE
2RERTEE BREFXLEE
BE - REEMNXFENAEERE
WEREREBAERABENE
B o 4R F B I B E A K 5B
AEERESHEAEBEAERE
RENEXRABREAABENXRR -
7N 5 B 34 %2 B R 17 17 SRR ) R &
[ B & DK
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

34. FINANCIAL RISK MANAGEMENT AND FAIR 3. BIEREERAAEBETE
VALUE MEASUREMENTS (continved) (&)
34.4 Interest rate risk (Coninued) 34.4 R = & & (4)

The effective interest rates of the Group's loan receivables and

borrowings at the reporting date were as follows: HREBRRERNT

2026 2025
2026 20254
Effective Effective
Interest rate HKS 000 Interest rate HK$ 000
B R A= FET BB E TFE T
Fixed rate TE F &
— Lease liabilities —HE&E 3.2%-6.9% 6,371 3.2%-7.8% 9,046
— Loan receivables —EHBER 7.5%—8% (17,945)  7.5%—48% (21,283)
(11,574) (12,237)
Variable rate 7B F
— Bank borrowings —RITEE 2.89%-5.30% 12,547 3.41%-7.38% 13,785
— Bank overdraft —RITBEX 6% 1,809 6.9% 751
14,356 14,536

As at 31 March 2026, if interest rate for variable rate borrowings
had increased/decreased by 50 basis points with all other
variables held constant, the profit after income tax would have
been HK$60,000 lower/higher (2025: loss after income tax would
have been HK$61,000 higher/lower) and accumulated losses
would have been HK$60,000 (2025: HK$61,000) higher/lower.

The assumed changes in interest rates are considered to be
reasonably possible based on observation of current market
conditions and represents management's assessment of a
reasonably possible change in interest rate over the next twelve-
month period.

The calculations are based on a change in average market
interest rates for each period, and the financial instruments held
at each reporting date that are sensitive to changes in interest
rates. All other variables are held constant. The sensitivity
analysis included in the consolidated financial statements for the
year ended 31 March 2025 has been prepared on the same basis.

2026F3A31H -+ i/ F B FI R G E /) FI X
EF T E0EE R BT EMEEHIR
BORE - BB ATS B &R R R A 18
60,0007 7T (20254F « & AT 15 i 1% &5 18 #8518
61,0005 7T) - BETEE SIS N,
SR /160,000 7T (20254F : 61,0005 7T) °

ERURATANBE  HEBREDR
BALEAEED  YREERBHRR
+ 1B A BRI E A A R B 015 o

EERFENRES BB FEMBENERES
LA K A & 3R 5 B BB AT 4% 30 I R B B LR Y
CRTEEIT - IAHEMEERETE -
HE205FIANBIUEFENGEATERE
FrEisEENMIBREEREERE -
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For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

34. FINANCIAL RISK MANAGEMENT AND FAIR 4. BERRBREERAAEBENE
VALUE MEASUREMENTS (continued) (&)
34.5 Foreign currency risk 345 Jh ¥R B

Foreign currency risk refers to the risk that the fair value or future
cash flows of a financial instrument will fluctuate because of
changes in foreign exchange rates. The Group’s exposures to
currency risk arise from its overseas sales and purchases, which
are primarily denominated in USD. These are not the functional
currencies of the group entities to which these transactions
relate. The Group has bank balances and cash and cash surrender
value of life insurance denominated in foreign currencies,
primarily in USD.

Foreign currency denominated financial assets and liabilities,
translated into HK$ at the closing rates, are as follows:

SRR RS TAN R AEE
EARRRERERAINEEZEFHM
KBNERER AKENEER
RAEREESIEERRE =
BUAXTRE - ETUIFRERS
Iy REERBNNEEYR - AKE
BANIINE(EERETTFIENR
THEBERSARATRREOELY
ReEE-

MONEEHEMEREERABBEIRK
MEXBE QBTN

usD
ESP
HK$ 000
FET
As at 31 March 2026 72026538318
Cash surrender value of life insurance ASRBHBEOBRSEE 2,157
Unlisted equity investment FELEmRERE =
Trade and other receivables B 5 & H b fE W R IE —
Bank balances and cash RITHEHB LA 78
Trade and other payables B & HMEMNFRIE —
Overall net exposure BEERMBAE TR 2,235
As at 31 March 2025 7202593 A31H
Cash surrender value of life insurance ASRENBHRSEE 2,080
Unlisted equity investment LR ERE —
Trade and other receivables B 5 & H b fE K IE —
Bank balances and cash RITHEHRLES 63
Trade and other payables B &H MR FRIE —
Overall net exposure B AT 2,143

No foreign currency risk has been identified for the financial
assets and financial liabilities denominated in RMB, which is the
functional currency of the subsidiaries in the Mainland China to
which these transactions relate. The Group’s exposure to foreign
currency risk primarily arises from certain financial instruments
including bank balances and cash and cash surrender value of life
insurance which are denominated in USD. Since HKS is pegged to
USD, the Group's exposure to foreign currency risk is considered
as minimal.

NARBHENEREERSREA
X EINERR MARBRIR
FERGZPENME QT 2T E
B -ASEHEEBENINERREE
XEETUETAHENERIA
BRRTESKERSARASRRE
MBROBRSERE - ERETERXT
B AR EE M NEE RS
RPTRE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 & 22026 F3A31H I F[E

34. FINANCIAL RISK MANAGEMENT AND FAIR 3. BBEARBEERAAEBENE

VALUE MEASUREMENTS (continved) (&)
34.6 Fair value measurements of financial UM6ETMTEMNAREBEE
instruments

Financial assets and liabilities measured at fair value in the
consolidated statement of financial position are grouped into
three levels of a fair value hierarchy. The three levels are defined
based on the observability and significance of inputs to the
measurements, as follows:

Level 1: quoted prices (unadjusted) in active markets for
identical assets and liabilities.

Level 2: inputs other than quoted prices included within
Level 1 that are observable for the asset or
liability, either directly or indirectly and not using
significant unobservable inputs.

Level 3: significant unobservable inputs for the asset or
liability.

The level in the fair value hierarchy within which the financial
asset or liability is categorised in its entirety is based on
the lowest level of input that is significant to the fair value
measurement.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

34. FINANCIAL RISK MANAGEMENT AND FAIR 4. BXEEREERAAEBEITE
VALUE MEASUREMENTS (continved) (&)
34.6 Fair value measurements of financial UM6ETMTEMNAREBEE

instruments (Continued)

The financial assets and liabilities measured at fair value in the
consolidated statement of financial position on a recurring basis
are grouped into the fair value hierarchy as follows:

(%)
REaMBRARARBEEREE
NonBEAENEHEERERE
EAREBEERABHRIBOT:

Level 1 Level 2 Level 3 Total
F1E H2E FIE et
Notes HK$ 000 HK$ 000 HK$ 000 HK$ 000
k= FET F#ET F#ET FET
At 31 March 2026 A202653H31H
Financial assetsatFVTIPL ZEBREZRAAE
BIERNESME
=3
— Cash surrender value of — NSRRI
life insurance R eEE (a) — 2,157 — 2,157
— Unlisted equity —3E bR A
investment = (b) — — 984 984
— 2,157 984 3141
At 31 March 2025 720253 A31H
— Cash surrender value of — ANERBE A
life insurance #IREEE (a) — 2,080 — 2,080
— Unlisted equity — I ERAE
investment g (b) — — 2,427 2,427
— 2,080 2,427 4,507

During the years ended 31 March 2026 and 2025, there were no
transfers between Level 1, Level 2 and Level 3.

The methods and valuation techniques used for the purpose
of measuring fair values categorised in Levels 2 and 3 are
unchanged compared to the previous reporting periods and are

described below.

(a) Cash surrender value of life insurance
The fair value of the cash surrender value of life insurance

was determined based on the valuation provided by the

counterparty financial institution by reference to the

quoted price of the underlying units held.

H ZE 20264 ;2 2025F3A3NB L E
FIE - 2B R FIE 2 M I & &
}g;r °

ARFEF2EREIZBRABEN
AR ERM B RS AELL

(a) EREBNBARSER
ASRBHEORSEENOR
REEDRESREEE TM
RENMGE L2 EMFHERE
BHREMET -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A ISR M EE

For the year ended 31 March 2026 &k £ 20265F3 A31R IEF &

34. FINANCIAL RISK MANAGEMENT AND FAIR 3. BBEARBEERAAEBENE

VALUE MEASUREMENTS (continved) (%)

34.6 Fair value measurements of financial 6 EMIEANAAEBETE
instruments (Continued) (#&)
(b)  Unlisted equity investment (b) FLTREKRE

The information about the fair value of unlisted equity
investment categorised under Level 3 fair value hierarchy
are described below:

1015 E3BA R EERE DA
B LTRARANHR B E
BRI

Range
&
Significant
Valuation technique unobservable input 2026 2025
1 B B ERTAUEERARE 2026F 20254
Unlisted equity investment Income Approach: Discount rate 15.6% 16.57%
Discounted cash flow
FEEMBEAKE War—RReRE HEX
The fair value of unlisted equity investments is FELETRAKRENRAEET
determined using the discounted cash flow. An increase in FAMRBEREREET - MR
the discount rate would decrease the fair value. As at 31 ENBBHAAREBERD - R
March 2026, it is estimated that with all other variables 20265F3F31H - [HETEMA R
held constant, an increase (a decrease) in discount rate b S ERIFTERBERT - B
by 3% would increase (decrease) the Group's loss after WERENMORD) 3% A EE
income tax by HK$581,000. B BR P15 0 1% B 1R OB 4> (3G 00)
581,000/ JT °
As at 31 March 2025, it is estimated that with all other F20256E3A31H - [EEHEFT A
variables held constant, an increase (a decrease) in EMEHRFTIENERT
discount rate by 3% would decrease (increase) the BRIRE N Ok ) 3% < A&
Group's profit after income tax by HK$538,000. B & & BT 1S B & R A (0
#1) 538,000 7T, °
The reconciliation of the carrying amounts of the Group's DEAEIELAAEBERBED
financial instruments classified within Level 3 of the fair AEESRTARmMSEYE
value hierarchy is as follows: U
2026 2025
2026F 2025%F
HKS$ 000 HK$'000
FET FEr
Unlisted equity investments FETRERE
Fair value at 1 April RAAIBN A REE 2,421 —
Acquisition of financial assets KWEEREREKEANEE
at FVTPL FIRH SR & E — 2,723
Fair value change recognised REZTEROAALEE
in profit or loss =) (1,535) (293)
Exchange difference PE W Z%E 92 (3)
Fair value at 31 March RIANEM A REE 984 2,427

ZXZN QI-HOUSE HOLDINGS LIMITED S & 8675 R 42 AR A PR 2 A Annual Report %F3R 2026



34.

35.

181

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FE BRI

For the year ended 31 March 2026 % £ 2026F3A31H Lt F[E

FINANCIAL RISK MANAGEMENT AND FAIR
VALUE MEASUREMENTS (continued)
34.6 Fair value measurements of financial
instruments (Continued)
(b)  Unlisted equity investment (Continuead)
Fair value gain on unlisted equity investment is recognised
in the face of consolidated statement of profit or loss.

There have been no transfers into or out of Level 3 during
the year ended 31 March 2026 (2025: Nil).

CAPITAL MANAGEMENT

The objectives of the Group when managing capital are to safeguard the
ability of the Group in continuing as a going concern in order to provide
returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to enhance shareholders’ value in
the long term.

The Group actively and regularly reviews its capital structure and makes
adjustments in light of changes in economic conditions. The Group
monitors its capital structure on the basis of the debt to equity ratio. The
debt to equity ratio is calculated based on total borrowings (including
lease liabilities) divided by the total equity at each reporting date. In
order to maintain or adjust the ratio, the Group may adjust the amount
of dividends paid to shareholders, issue new shares, raise new debt
financing or sell assets to reduce debt.

The debt to equity ratio at each reporting date was:

35.

BXRAREERAAEBEE

(%)

UM6ETMTEMNAREBEE
(%)

(b) FETHRAREE)
#LT'EWZK&%TE’J@/’?FTEW
#‘?/IZ\TE ?EEPEEWL»(’

H 22026F3A3MHIEFE - I
fmE A sk 8 553/ (20254 ¢
££) o

7N

EXER
AEBEREANBRERREAEEGE
REMEEN  BEABRRTREHRAE
N ERENG TEFZEERE
BURABRRREBE-

$Elzﬁm%ﬁﬁé$ g WHARK
BN ECEHAR - AKBEREBER
%‘m$m%§¢ il - AR X
ARNEHSAENAERE(BEBEERE)
BRABEDE REFNABRZLE
AREHE AR ﬂﬁﬁkﬁﬁﬁm%%ﬁﬁ
BITH RN EHEBREXLESR
EuﬂQ%ﬁ

REREAHNEBESLER:

2026 2025

2026 F 20254

HKS$'000 HK$ 000

FET FET

Bank borrowings RITEE 12,547 13,785
Lease liabilities HEARE 6,371 9,046
Total borrowings wiEE 18,918 22,831
Total equity B 28,849 36,747
Debt to equity ratio EXERL =R 65.6% 62.1%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ra MR

For the

36.

year ended 31 March 2026 4 £ 202643318 | F &

EVENTS AFTER THE REPORTING PERIOD

On 21 May 2026, a directly wholly-owned subsidiary of the Company
entered into the Sale and Purchase Agreement with an independent
third party to acquire 100% equity shares of DSG Technology Limited
("DSG") with a maximum consideration of HK$185,000,000. The
consideration shall be satisfied by cash of HK$85,000,000, issue of
62,500,000 Tranche A Consideration Shares of HK$50,000,000 and
issue of 62,500,000 Tranche B Consideration Shares of HK$50,000,000.
Concurrently, the Company entered into a placing agreement to place up
to 156,000,000 new shares under a specific mandate to fund part of the
acquisition and general working capital.

The principal activity of DSG is engaged in investment holding. DSG
holds 30% of the issued share capital of TGX Technology Limited
("TGX"). TGX, being a subsidiary of AGTech Holdings Limited, entered
into a technical service agreement on 26 January 2026 with Hong
Kong Gold Exchange Limited (“HKGX"), which is principally engaged
in the operation of a precious metals exchange in Hong Kong, pursuant
to which TGX shall provide certain technical service to HKGX, and
TGX shall design, develop, operate and maintain a secure and stable
electronic trading, clearing and settlement, and related service platform
for HKGX, its users and other customers and to provide related technical
consulting, system support and innovative services.

For details, please refer to the announcement of the Company dated 21
May 2026 and the supplemental announcement of the Company dated
25 May 2026.

36.

REHREER

R2026F5 8218 - AR R —MEEZ2EN
BRARE—FBIYE=AHIVES HE
LB AR B ERAF(HADH
100% 1 = i% 5+ & = X {8 /185,000,000
JC o X {B 78 1A85,000,0008 T IR & - 1T
62,500,000 & $£50,000,0007% 7T WA #E K (B
fi% 153 & %% 762,500,000 4% & #£50,000,0007%8 7T
RBHLREROM ARSI - AR A2
RIRI MBS - UREBERIRERE &
%156,000,000/% ¥ A% 19 + AEBH U HESIE &
—REEESRERHEES -

BAMTEEBAREALR BAFED
HEEEMARAR(TGX)EEHITRAZ
30% ° TGX (A BB R IR AR A FM W
BRAR)HEBESRIGMBRAR (B
BEERG) FTENEANRBESER
SFTERS) 720261 A26 A RT3 — 19 H i AR
Ba o Bt IKEREAEE XS
REETHRITRE  BTXEAETE=S
RH5F - EAPREMEBESHZ - B
EENHE—AZE2REBTNETRS
BEMEELRMEARSE Ea - WRHEHA
BEMHR REXERABIFRE

BHEFE  B2EARRAHA2026F5A8
2B R E R AR E HE A20269F5H25H
MEFTERE -
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FINANCIAL SUMMARY

A summary of results, and assets and liabilities of the Group for the last five
financial years, as extracted from the audited consolidated financial statements

is set out below:

183

FINANCIAL SUMMARY
MR

MBEHRE
ARERBEAENBEENERAREE R
AEMENBRACEREANBRE B
-

RESULTS ¥E
2026 2025 2024 2023 2022
2026 F 20254 20244 20234 20225
HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000
FET FET FET FET FET
(Restateq) (Restated)
(4 Z7)) (4 E5))
Continuing operations FELSEER
Revenue I 2 139,774 99,218 61,700 78,194 95,913
Cost of sales HER A (96,838) 30426) (23,109) (26,610] (32,391)
Gross profit E A 42,936 68,792 38,591 51,584 63,522
Other income Hep g A 3223 4,599 7,253 9,070 M
Selling and marketing expenses HERTEHERS (21323) (28,620) (30,390) (32,090) (33,400)
Administrative expenses THRX (23,951) (25622) (23939) (22,547) (26,775)
Fair value change on contingent ERIARENRAEELD
consideration payable — — — — 3,362
(Provision for)/Reversal of ECL allowance 2 5 [ EL fth fig U 3018 bA & e Ui
of trade and other receivables and loan B EI BB HEEFHEEE
receivables, net (BfB)/ BRZER (1.922) (2.898) (302) 345 40
Provision for impairment of goodwill BERERE = - (8,694) (14,732) =
Finance costs A (1,182) (1,613) (1,195) (799) (849)
Fair value change of financial assetat ~ BBEZ B R LEEIIEDN
FVTPL CREENAAEBEERY (1,535) (293) — — —
(Loss)/Profit before income tax BRETEB A (BB),BF (9,754) 14,345 (18,676) (9,169) 6,981
Income tax credit/(expense) FrEmEse,/ (M%) 823 (3,157) 80 (845) (1,751)
{Loss)/Profit for the year from FRAREBBEALCEELEN
continuing operations (EB#8),/ &7 (8,931) 11,188 (18,596) (10,014) 5,230
Discontinued operations BRIEBEER
(Loss)/Profit for the year from discontinued 4 28 B 2 48 1F I8 &
operation £BEN(BR)/EH — (9,580) 1322 — —
(Loss)/Profit for the year FER(ER)/ B (8,931) 1,608 (17.274) (10,014) 5,230
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FINANCIAL SUMMARY
MR

ASSETS AND LIABILITIES EEREE
2026 2025 2024 2023 2022
20265 20255 20245 20235 202245
HKS$ 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000
FET FET FET FET FET
Total assets BEE 118,440 118714 106,306 99,708 114,966
Total liabilities FER= (89,591) (81,967) 71,536) (46,995) (52,286)
Total equity BRER 28,849 36,747 35,270 52,713 62,680
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