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CHAIRLADY’S STATEMENT
EEREE

Dear Shareholders:

On behalf of the Board (the “Board”) of directors (the “Director(s)”), |
am pleased to present the business performance of the Group for the
year ended 31 March 2026 (“FY2026") and our future development
strategies.

The FY2026 is undoubtedly a year full of challenges and profound
transformation for the medical aesthetics and consumer industries in
which the Group operates. The global macroeconomic environment
was complex and volatile, while the momentum of recovery in the
local consumer market slowed down. Affected by the combined
influence of persistent external uncertainties and volatility in asset
markets, the wealth effect among our core consumer group
converged. During the reporting period, consumer confidence and
spending patterns in the end-user market trended towards prudence,
and the market is undergoing structural transformation. This trend
toward rational consumption, characterized by a pursuit of “high cost-
effectiveness, emphasis on quality and effectiveness, and seeking
precision”, has evolved from a short-term psychological fluctuation
into a new normal firmly embedded in the market.

FY2026 Performance Review

Affected by both this overall climate and the macro market conditions,
the Group’s revenue was impacted during the reporting period.
For the year, the Group achieved a revenue of HK$362.4 million
(For the year ended 31 March 2025 (“FY2025”"): HK$403.2 million),
representing a year-on-year decrease of 10.1%.

However, turbulent times reveal an enterprise’s true mettle. In
response to this structural shift in consumer mindset, the Group
has refrained from engaging in self-defeating price wars or adopting
a passive wait-and-see approach. Instead, the Board and the
management team demonstrated a high level of strategic acumen
and governance flexibility, swiftly adapting to the structural shift in
consumer mindset and deepening the implementation of a series of
refined governance measures across the entire Group.
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CHAIRLADY’S STATEMENT
EERSE

In the adversity of revenue pressure, we leveraged operational
efficiency innovations and refined resource allocation to successfully
achieve the profit for the year that remained flat compared to the
previous year, while achieving an increase in profit margins against
the downward trend. Net profit attributable to shareholders of the
Company during the reporting period remained generally stable
compared with the previous year, and the consolidated profit margin
had slight improvement. Net profit for FY2026 was amounted to
approximately HK$11.2 million (FY2025: HK$10.6 million). This
not only validates the advantages of the Group’s asset-light and
highly resilient operating model but also reaffirms our risk-resistant
capabilities and exceptional level of asset governance in the face of
crises.

Over the past year, we have focused our primary efforts on budget
management and refined resource allocation, further unleashing the
marginal efficiency of the Group’s operations. We are well aware that,
in the face of increasingly rational consumers, refined management
cannot be at the expense of customer experience; rather, it requires a
precise restructuring of the business processes and value chains:

° Marketing strategy: We have moved away from past practices
of high-cost advertising channel placements, shifting our focus
to deepening the comprehensive value we deliver to our core
customer base. By delivering value with greater scientific rigor
and transparency, we have precisely addressed the market’s
core demands for safety and timeliness, comprehensively
enhancing the marketing return on investment.

° Streamlined channel layout: Taking advantage of shifting
property market conditions, management strategically
restructured and optimized our physical network, effectively
reducing the Group’s marginal operating costs.

° Redefining the supply chain and value chain: We have
deepened our strategic alignment with suppliers. By optimizing
centralized procurement mechanisms and the supply chain
integration, we have effectively secured cost and profit
margins at the source. Simultaneously, we channeled the
resources freed up through optimization into upgrading our
comprehensive services, significantly enhancing the customer
experience in this era of prudent consumption.
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CHAIRLADY’S STATEMENT
EEREE

No matter how our operational structure is optimized, the Group
remains unwavering in its commitment to “Safety First, Professional
Compliance, and Exceptional Experience”. This is the very
cornerstone of how we continue to earn the trust of our core
customers and uphold our brand value even amidst adversity.

Future Prospects and Strategies

Although the external economic environment and market conditions
remain volatile in the short term, we remain confident in the long-term
prospects of industry. The public’s core and rigid demand for premium
aesthetic care and anti-aging solutions remains robust and enduring.

Furthermore, the local market is undergoing a landmark
transformation in its regulatory environment. As the government
gradually phases in new regulatory frameworks for medical
devices and practitioners, the industry’s entry barriers, operational
standards, and compliance requirements will be significantly elevated.
Management of the Group believes that these regulations will
effectively standardize the market, accelerating the phase-out of
operators lacking core technologies and proper compliance. This will
not only rebuild public trust in the industry’s professionalism but also
drive market share and customer traffic toward top-tier enterprises
with strong brand reputations, strict compliance and professional
medical backgrounds. We are confident that the implementation of
the regulatory system will have a positive impact on the Group.

Following a year of structural optimization, the Group now boasts
a healthier balance sheet and robust cash flow. As we enter a new
phase of development, we will adopt a governance strategy of
“pursuing breakthroughs while maintaining stability”:

1. Continuously optimizing asset allocation: Staying at the forefront
of global technological advancements, we will systematically
introduce advanced equipment and technologies with high
compliance standards and high technology barriers, in response
to industry trends toward time-effective and the integration of
aesthetic services into routine personal care.
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CHAIRLADY’S STATEMENT
EERSE

2. Advancing digital transformation: We will continue upgrading
our digital operations system to enable accurate identification
and forecast of customer needs through technology, and
continuously optimize omnichannel conversion efficiency and
and operational efficiency.

3.  Strategically seizing market opportunities: Capitalizing on our
ample cash reserves and strong brand advantage, we will
closely track market dynamics and industry consolidation. We
will prudently seize opportunities under strict risk controls to lay
the groundwork for robust future growth.

Acknowledgements

The Group’s ability to deliver such resilient results amid a challenging
environment would not have been possible without the unwavering
dedication and professionalism of all our employees. On behalf of the
Board, | would like to extend my highest appreciation and sincere
gratitude to every colleague, whether serving on the front line or in
supporting functions, for their tireless efforts and commitment.

| would also like to express my sincere gratitude to our shareholders,
customers and business partners for their longstanding trust
and unwavering support. While the road ahead may be long,
perseverance will lead us to our destination. We will continue to
uphold the principles of prudent financial management, strive to
enhance returns for our shareholders, and work together to create an
even brighter future.

LAl Ka Yee Gigi
Chairlady & Chief Executive Officer

26 June 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

ERESwREON

Business Review and Outlook

Overview for Financial Review and Business
Performance

In FY2026, the global macroeconomic environment was complex
and volatile, while the momentum of recovery in the local consumer
market slowed down. Affected by the combined influence of
persistent external uncertainties and volatility in asset markets, the
wealth effect among our core consumer group converged, leading
the overall discretionary and high-end consumption markets into a
phase of cyclical adjustment. During the reporting period, consumer
confidence and spending patterns in the end-user market trended
towards prudence, and rational consumption, characterized by
“intrinsic value-driven consumption, rational reshaping of consumer
behaviour, emphasis on quality and effectiveness, and seeking
precision”, has taken hold as a new normal firmly embedded in
the market. Affected by both this overall climate and the macro
market conditions, the Group’s revenue was also impacted during
the reporting period. For the year, the Group achieved a revenue of
HK$362.4 million (FY2025: HK$403.2 million), representing a year-on-
year decrease of 10.1%.

However, in the face of adverse external conditions, the Group’s
management demonstrated strategic focus and operational
adaptability, and swiftly adapted to structural shifts in consumer
preferences by optimizing our product portfolio and precisely
recalibrating our marketing strategies. Concurrently, the Group
deepened the implementation of refined management practices
across all operations.

Benefitted from the successful implementation of the above
strategies, the Group effectively safeguarded its profitability. Net profit
attributable to the shareholders of the Company during the reporting
period remained generally stable compared with the previous year,
and the consolidated profit margin had slight improvement. Net profit
for FY2026 amounted to approximately HK$11.2 milion (FY2025:
HK$10.6 million). This fully demonstrates the Group’s risk resilience
and sustainable development capability amidst the new consumption
normal.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERESRKEDN

Business Review and Outlook (Continued)
Analysis of Business Segment Performance

1.

Medical aesthetics business

As the Group’s core revenue pillar and profit engine, the
medical aesthetics business demonstrated relative stability and
defensive capabilities during the reporting period. In response
to shifting consumer behaviors, management proactively
drove the agile adjustment and structural iteration of our core
product portfolio, thereby further extending customer lifetime
value. These efforts helped to maintain customer loyalty and
retention rates among our core customer base, providing a solid
foundation for the Group’s operations.

Wellness beauty business

Given the intensifying industry competition, the Group took a
prudent approach to resource allocation and store network
efficiency optimization. We deepened cross-segment synergies
and enhanced our customer lifecycle management. By refining
our internal conversion and cross-selling mechanisms, we
effectively optimized our client demographics and aimed to
enhance the overall value contribution from each customer.

Skincare product retail business

In response to the trend towards precision and normalisation
of consumer demand for professional, routine at-home
maintenance, the Group fully executed a synergistic
development strategy of “online-offline omni-channel integration
and branding” strategy. Moving beyond a traditional retail
model, we positioned our products as essential “post-treatment
care” on top of a single traditional retail model. This established
a closed-loop ecosystem, driving two-way customer traffic
between our aesthetics services and our home retail operations.
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MANAGEMENT DISCUSSION AND ANALYSIS

ERESwREON

Business Review and Outlook (Continued)

Cost Control and Operational Efficiency Analysis

During the reporting period, the Group’s annual profit was
maintained, mainly attributable to the management’s comprehensive
implementation of budget management and refined resource
allocation, which further contributed to sustaining the marginal
efficiency of the Group’s operations:

° Optimizing the structure of marketing expenses: Recognizing
the diminishing returns of traditional, mass-market promotional
channels, the Group decisively restructured its marketing
resources to eliminate low-return, inefficient spending. Instead,
we focused on maximizing the lifetime value of our core
customer base. By employing a highly targeted channel strategy
and lean resource allocation, we successfully reduced costs
and enhanced the efficiency of our selling and distribution
expenses.

° Optimizing rental expenses: Capitalizing on the softening
property leasing market, management proactively engaged
with major property owners and real estate developers to
strategically optimize our physical footprint and improve our
overall store network efficiency.

° Reshaping the supply chain and the value chain: Leveraging
our long-established advantages and strategic partnerships,
we further aligned ourselves with key suppliers. By optimizing
centralized procurement and integrating our supply chain, we
effectively secured favorable costs at the source to protect our
profit margins, supporting the Group’s overall profitability amidst
a challenging business environment.

Conclusion

The Board and management of the Group firmly believe that, following
the structural optimizations implemented during FY2026, the Group’s
overall operational framework is now better positioned to withstand
market pressures. As the industry adapts to new government
regulations, the Group aims to maintain a stable market presence.
Moving forward, we will strive to steadily drive our growth momentum
and remain committed to generating long-term and sustainable
returns for our shareholders. By capitalising on the positive reshaping
of the industry ecosystem brought about by the new government
regulations, the Group has already secured the most advantageous
strategic position. When the market fully recovers, we will be able to
unleash stronger earnings resilience and growth momentum, thereby
delivering long-term, stable and sustainable asset returns for our
shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEmRIH

Financial Review

Revenue

Our revenue is mainly derived from the provision of medical aesthetic
and wellness beauty services, which include treatment services,
prescription and dispensing of medical products. In addition, we also
sell skincare products to our clients.

The Group’s revenue amounted to approximately HK$362.4 million in
FY2026, representing a decrease of approximately HK$40.8 million or
10.1% as compared to HK$403.2 million in FY2025. During FY2026,
the Group operated 5 treatment centres. With the goodwill and
popularity built up over the years and the consistently high quality of
treatment services, medical aesthetic has shown stable performance.
The Group also operated 4 retail stores in Hong Kong’s first-tier
shopping malls and sold skincare products in the Chinese mainland
and Hong Kong through various channels, including online platforms.
Skincare retail revenue experienced a temporary adjustment due to
the subdued retail market and consumer sentiment. Although the
Group'’s total revenue declined, it remained generally resilient.
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For the year ended 31 March

HESASIHILLEE
2026 2025

HK$’000 % HK$’000 %

FHET Bt FET Aottt

Treatment services BIERTS 322,419 89.0 350,318 86.9
Skincare products EEEMR 39,952 11.0 52,804 13.1
Others Hih 18 - 30 -
Total revenue 48U T 362,389 100.0 403,152 100.0

(i) Revenue from treatment services
Revenue from treatment services amounted to approximately
HK$322.4 million in FY2026 and approximately HK$350.3
million in FY2025, representing 89.0% and 86.9% of our total
revenue, respectively. The decrease of approximately HK$27.9
million or 8.0% was primarily due to the relatively subdued
economic conditions and consumer sentiment.
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MANAGEMENT DISCUSSION AND ANALYSIS

ERESwREON

Financial Review (Continued)

Revenue (Continued)

(i) Revenue from sale of skincare products
Skincare products represents series of products include
cleanser, toner, serum, moisturiser, eye care products, ultraviolet
(UV) protection products and masks, etc., which backed up by
a team of Swiss skincare experts.

Revenue from sale of skincare products amounted to
approximately HK$40.0 million in FY2026 and approximately
HK$52.8 million in FY2025, representing 11.0% and 13.1% of
our total revenue, respectively. The decrease of approximately
HK$12.8 million or 24.2%, was primarily due to the tightening of
the retail market and consumer sentiment downturn in FY2026.

Other income

Other income amounted to approximately HK$6.8 million in FY2026
and HK$6.4 million in FY2025. It primarily comprises interest income
from bank deposits.

Cost of inventories and consumables

Cost of inventories and consumables amounted to approximately
HK$49.3 million in FY2026 and HK$50.4 million in FY2025. The
decrease of approximately HK$1.1 million or 2.2% was primarily due
to decrease in revenue during FY2026.

Staff costs

Staff costs decreased by approximately HK$11.2 million or 7.9%,
from approximately HK$141.6 million in FY2025 to approximately
HK$130.4 million in FY2026. The decrease in staff costs was mainly
attributable to the optimization of operational structure and systems
to enhance operational efficiency.

Property rentals and related expenses

Property rentals and related expenses and depreciation of right-of-
use assets decreased by approximately HK$4.9 million or 9.0%,
from approximately HK$54.2 million in FY2025 to approximately
HK$49.3 million in FY2026. The decrease was mainly attributable to
the optimization of the Group’s sales network and negotiation of more
favorable lease terms with landlords.
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MANAGEMENT DISCUSSION AND ANALYSIS

ERESRKEDN

Financial Review (Continued)

Depreciation of property, plant and equipment
Depreciation in relation to property, plant and equipment decreased
by approximately HK$7.6 million or 21.7%, from approximately
HK$35.0 million in FY2025 to approximately HK$27.4 million in
FY2026.

Other expenses, net
Set forth below is a breakdown of our other expenses, net during the
FY2026 and FY2025:

M50l EE @)

ME-BERREINE
ME-BERZETEBR2025BFELN
TTREEBTARLHNTEATEE TR
21.7% > 2026 FEEHN _FtEam+&
FEpavke

HthF s F %8
2026 KU B 2025 BUF BRI E M I %
SPRARRMESIT ¢

2026 2025

HK$’000 HK$'000 % change

FAT FHET BothEF

Advertising and promotion expenses & i ER 21,335 25,915 (17.7%)

Charitable donations BEBER 129 379 (66.0%)

Consultancy fees for doctors BLpEEE 20,949 18,917 10.7%

Credit card commission ER~AT 11,140 13,789 (19.2%)
Impairment of property, plant and ME BB KRB RE

equipment 575 - N/A 4

Impairment of right-of-use assets FREEERE 1,793 - NATEH

Professional fees EXER 3,546 5,149 (31.1%)

Repair and maintenance fees HERREE 3,967 3,398 16.7%

Others Hith 30,657 32,515 5.7%)

94,091 100,062 (6.0%)

Other expenses, net decreased by HK$6.0 million from approximately
HK$100.1 million in FY2025 to HK$94.1 million in FY2026. During the
year, the Group optimized its cost structure and improved operational
efficiency through various measures, resulting in a decrease in other
expenses, net.

Finance costs
Finance costs decreased by approximately HK$1.3 million from
approximately HK$5.4 million in FY2025 to approximately HK$4.1
million in FY2026.

Income tax

Income tax amounted to HK$3.4 million and HK$12.4 million
in FY2026 and FY2025, respectively. The decrease was mainly
attributable to the decrease in the Group’s profit before tax as
compared to last year.
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MANAGEMENT DISCUSSION AND ANALYSIS

ERESwREON

Financial Review (Continuea)

Profit for the year

Profit attributable to the owners of the Company was approximately
HK$11.2 million in FY2026 (FY2025: approximately HK$10.6 million).

Dividend

The Company has not paid an interim dividend (2025: Nil). The Board
recommends the payment of a final dividend of HK10 cents per
ordinary share to the shareholders of the Company for the year ended
31 March 2026 (2025: Nil), which would be subject to the approval
of the Company’s shareholders at the forthcoming annual general
meeting (the “AGM”).

Liquidity and Financial Resources and Indebtedness
Financial Resources

We continue to maintain a stable financial position with cash and
cash equivalents amounted to HK$190.3 million as at 31 March
2026 (2025: HK$182.3 million). With our steady cash inflow from
operations, coupled with cash and bank balances, we have adequate
liquidity and financial resources to meet the working requirements in
the next financial year.

As at 31 March 2026, most of the cash and bank balances were
denominated in Hong Kong Dollar, United State Dollar and Renminbi.

Interest-bearing Bank Borrowings
As at 31 March 2026, the Group had fully settled its interest-bearing
bank borrowings (2025: HK$5.9 million).

Contingent Liabilities and Guarantees
As at 31 March 2026, the Group had no significant contingent
liabilities and guarantees (2025: Nil).

Charge of Assets

As at 31 March 2026, there was no charge on the assets of the
Group except for the time deposits of approximately HK$67.9 million
(2025: approximately HK$65.8 million) pledged for credit card and
bank facilities granted to the Group.

Gearing Ratio

The gearing ratio of the Group, calculated as total borrowings divided
by total share capital and reserves. As at 31 March 2026, as the
Group did not have any interest-bearing bank borrowings the gearing
ratio is not applicable to the Group (2025: 4.0%).
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MANAGEMENT DISCUSSION AND ANALYSIS

ERESRKEDN

Liquidity and Financial Resources and Indebtedness
(Continued)

Foreign Currency Risk

The Group carries out its business mainly in Hong Kong and most
of its transactions are denominated in Hong Kong Dollar. Our Group
did not experience any material impact or difficulties in liquidity on
its operations resulting from the fluctuation in exchange rate, and no
hedging transaction or forward contract arrangement was made by
the Group during FY2026 and FY2025. The Group will closely monitor
related risk in the future.

Interest Rate Risk

The Group has no significant interest rate risk. The Group currently
does not have any specific policies to manage interest rate risk and
has not entered into any interest rate swap transactions to mitigate
interest rate risk, but will closely monitor related risk.

Significant Investments, Material Acquisitions and
Disposals of Subsidiaries, Associates and Joint
Ventures, and Future Plans for Material Investments or
Capital Assets

Save as disclosed in this report, there were no significant investments
held by the Group during FY2026, nor were there any material
acquisitions or disposals of subsidiaries, associates and joint ventures
during the reporting period. Save as disclosed in this report, there
is no plan authorised by the Board for other material investments or
additions of capital assets as at the date of this report.

Employees and Remuneration Policies

As at 31 March 2026, the Group has a total of 248 employees
(2025: 239). Staff costs, including Directors’ remuneration, of our
Group were approximately HK$130.4 million for FY2026 (FY2025:
approximately HK$141.6 million). Remuneration is determined with
reference to various factors such as comparable market salaries and
work performance, time commitment and responsibilities of each
individual. Employees are provided with relevant in-house and/or
external training from time to time. In addition to a basic salary, year-
end bonuses are offered to employees who performed outstandingly
to attract and retain eligible employees to contribute to the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

ERESwREON

Outlook and future prospects

Looking ahead, Hong Kong’s medical aesthetics industry has entered
a refined and mature phase featured by “emphasizing both quality
and effectiveness and driven by professionalism.” While short-term
macroeconomic volatility persists, the public’s fundamental demand
for premium aesthetic care and anti-aging solutions remains robust
and enduring.

Furthermore, the local market is undergoing a landmark
transformation in its regulatory environment. As the government
phases in new regulatory frameworks for medical devices and
practitioners, the industry’s entry barriers, operational standards and
compliance requirements will be significantly elevated. Management
of the Group expects that these regulations will effectively standardize
the market, accelerating the phase-out of operators lacking core
technologies and proper compliance. This will not only rebuild public
trust in the industry’s professionalism but also potentially drive
market share and customer traffic toward top-tier enterprises with
strong brand reputations, strict compliance and professional medical
backgrounds. We are cautiously optimistic about this regulatory shift
and the potential opportunities it may bring.

Entering a new stage of development, the Group will continue to
uphold the governance principles of “prudent financial management
and steady progress”, navigating regulatory changes while seeking
sustainable opportunities:

1. Steering industry compliance standards and optimizing asset
allocation: Staying at the forefront of global technological
advancements, we will systematically introduce advanced
equipment and technologies with high compliance standards
and high technology barriers. We will strictly adhere
to government regulatory frameworks, leveraging our
professionalism and operational transparency to build a strong
safety profile and maintain the Group’s competitive standing.

2. Advancing digital transformation: We will continue upgrading
our digital operations system to enable accurate identification
and forecast of customer needs through technology, deliver
more customized and precise solutions, and continuously
optimize omnichannel conversion efficiency and security
management.

3.  Strategically seizing market opportunities: Supported by
our stable financial position, we will closely monitor market
dynamics and industry consolidation trends. Amidst the market
reshuffle triggered by regulatory changes, we will carefully
evaluate potential opportunities for steady development while
maintaining strict risk control.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND

SENIOR MANAGEMENT
EEREREEBZEBEFS

Executive Directors

Ms. LAl Ka Yee Gigi (Z2¥Ni) (with former name Lai Chi, Gigi (22
%)), aged 54, is an executive director, chairlady of the Board and
chief executive officer. She is also the chairlady of the nomination
committee and a member of the remuneration committee. She is
responsible for the overall management, branding and strategic
planning, marketing and development of the Group. Ms. LAl Ka Yee
Gigi joined the Group in July 2009 and was appointed as a Director
on 6 July 2016, re-designated as an executive director and appointed
as chairlady of the Board and the chief executive officer on 19
December 2016. She is also a Director of certain subsidiaries of the
Group.

Before founding the Group, Ms. LAl Ka Yee Gigi was active in the film
and television entertainment industry between 1985 and 2008. She
withdrew from the film and television entertainment industry in late
2008 and has since devoted her full effort to the development of the
business in the medical aesthetic service industry.

Mr. HO, Tsz Leung Lincoln (fil F5%), aged 50, joined the Group in
July 2019 as the chief brand officer in which he has been responsible
for formulating and leading the Group’s brand strategies, as well as
overseeing the Group’s marketing and sales operations. Mr. Ho was
appointed as an executive director on 22 April 2020 and promoted
to chief operation officer effective at May 2020. Prior to joining the
Group, Mr. Ho worked in the role of art/creative director in a number
of advertising firms, namely DDB Worldwide, Leo Burnett etc., whose
clients included a world renowned international fast-food corporation,
personal skincare corporations, an automobile corporation and a
major transport corporation in Hong Kong. He has also contributed in
the film industry that earned him a nomination in The 24th Hong Kong
Film Awards in 2005.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND

SENIOR MANAGEMENT
EEREREEBZEBEHS

Mr. Ho spent a decade at Neo Derm Group Ltd, a medical aesthetics
company, from 2006 to 2016 with his last position as marketing
communication director, and then worked in Airport Authority
Hong Kong in 2016 as assistant general manager in the retail and
advertising department. He rejoined Neo Derm Group Ltd from 2017
to 2019 with his last position as digital marketing director. He had also
worked for BTL Hong Kong Limited as regional marketing director
before joining the Group.

Mr. Ho holds a Bachelor of Arts in Design from The Hong Kong
Polytechnic University in 2002, as well as a Diploma in Design Studies
in 1999 from the same university.

Mr. Tang Sung Kin (BB52E%) , aged 47, joined the Group in January
2022 and has served as the chief financial officer of the Company
since then. He was subsequently appointed as an executive director
of the Company on 30 December 2025. Mr. Tang is primarily
responsible for overseeing the overall financial management,
corporate governance, and strategic implementation of internal
control compliance frameworks across the Group’s operations.
He currently holds directorships in a number of subsidiaries of the
Company.

Mr. Tang has over two decades of professional experience in
corporate finance, private equity, and corporate management across
Hong Kong and Chinese mainland. Prior to joining the Group, Mr.
Tang served at PricewaterhouseCoopers from September 2001 to
September 2004. He then served as an assistant vice president
of CDIB Capital Limited from September 2004 to August 2008.
Immediately prior to joining the Group, Mr. Tang served as an
executive director of CITIC International Assets Management Limited
from August 2008 to January 2022.

Mr. Tang is a Chartered Financial Analyst of the CFA Institute and
a fellow member of the Hong Kong Institute of Certified Public
Accountants. He obtained his bachelor’s degree in Business
Administration (Honours) in Accountancy from The Hong Kong
Polytechnic University in 2001.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND

SENIOR MANAGEMENT
EEREREEBZEBEFS

Dr. LAM Ping Yan (#A5R&), aged 74, joined the Group in July 2020
as an executive director. He had been serving as a public officer for
34 years from 1978 to 2012. He commenced his career as a public
officer when he joined at the then Medical and Health Department
(now known as Department of Health) of Hong Kong in 1978 as a
Medical and Health Officer before being promoted to Senior Medical
and Health Officer in 1984, junior directorate officer (Principal Medical
Officer) of the Department of Health in 1989. He was appointed as
Chief Port Health Officer and Community Physician in 1993, Assistant
Director of Health in 1994, Deputy Director of Health in 1996 and
Director of Health in 2003. During Dr. Lam’s tenure as a public officer,
he had been involved in the prevention and control of severe acute
respiratory syndrome (SARS) and swine flu in Hong Kong as Deputy
Director of Health and Director of Health, respectively, before he
retired from his 34 years tenure as a public officer in 2012.

Dr. Lam played and continues to play an active role in the public
health community. He has been a life member of the Society of
Community Medicine and life associate member of the Hong Kong
AIDS Foundation, since 1990 and 1991, respectively. Between
1995 and 2013, he had served as a Justice of the Peace. He was a
member of the Council of Smoking and Health from 1996 to 20083.
Between 2001 and 2012, he was a member of the Medical Council
of Hong Kong. Between 2003 and June 2012, he served as (j)
Commissioner of Auxiliary Medical Service; (i) Chairman of Chinese
Medicines Board; (i) Chairman of International Advisory Board of
Hong Kong Chinese Materia Medica Standards; (iv) Chairman of
Pharmacy and Poisons Board; (v) Chairman of Radiation Board; (vi)
Member of the Chinese Medicine Council of Hong Kong; (vii) Member
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BIOGRAPHICAL DETAILS OF DIRECTORS AND

SENIOR MANAGEMENT
EEREREEBZEBEHS

of the Chinese Medicine Practitioners Board; and (vii) Member of the
Hospital Authority Board. Between 2004 and 2005, Dr. Lam was a
Council member of the Hong Kong College of Community Medicine.
He was Deputy Chairman of Cancer Coordinating Committee
from 2006 to June 2012. Between 2008 and June 2012, he was
the Vice Chairman of the Working Group on Diet and Physical
Activity and Steering Committee on Prevention and Control of
Non-Communicable Diseases. He was the Vice Chairman of Working
Group on Alcohol and Health and Working Group on Injuries from
2009 to June 2012. On various occasions, he had served as a
temporary advisor to the World Health Organization (“WHQO”) on
policy and strategy of development of traditional medicine and
control of non-communicable diseases. He served as Chairman
to the 2009/2010 Session of the Regional Committee Meeting of
the Western Pacific Region of WHO. Between 2010 and 2013,
Dr. Lam served as an Adviser of the Overseas Expert Consulting
Committee of the Ministry of Health of the People’s Republic of
China (“PRC”) for Health Care Reform. In 2012, he was awarded the
Silver Bauhinia Star by the Government of the Hong Kong Special
Administrative Region of the PRC. He was further awarded with the
Cross-Strait Contribution Award for Chinese in Tobacco Control by
the Chinese Association on Tobacco Control in the PRC in 2012. He
was the Principal Adviser (International Collaboration) of the National
Administration of Traditional Chinese Medicine of PRC between 2012
and 2017.

Dr. Lam graduated from the University of Hong Kong, faculty of
Medicine with his Bachelor of Medicine and Bachelor of Surgery in
1977. He further obtained his Master of Medicine degree in Public
Health from the National University of Singapore in 1992. He is also
a fellow of the Hong Kong Academy of Medicine and a registered
specialist in community medicine.
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SENIOR MANAGEMENT
EEREREEBZEBEFS

Independent Non-Executive Directors

Mr. CHENG Fu Kwok David (&), aged 77, was appointed as
an independent non-executive director on 19 December 2016. He is
also a member of audit committee and nomination committee. Mr.
Cheng graduated from the University of Hong Kong in November
1975 with a Bachelor Degree in Social Sciences. He has extensive
experience in banking, corporate finance and shipfinance. Mr.
Cheng has retired from the Head of Shipfinance in the Shipfinance
Department of Credit Agricole CIB with effect from 1 May 2014 and
was the Senior Advisor to the Global Shipping Group of that bank
from June 2014 to June 2016. He was the Honorary Chairman of
Credit Agricole Asia Shipfinance Limited for 3 years from 2016. Credit
Agricole CIB and Credit Agricole Asia Shipfinance Limited are third
parties independent of the Company and not connected persons
of the Company. Mr. Cheng was a member of the Working Group
on Transportation under the Hong Kong Economic Development
Commission, a member of Hong Kong Maritime and Port Board, and
the chairman of the Promotion and External Relations Committee
of the Maritime and Port Board till March 2018. In May 2015, Mr.
Cheng was conferred the Distinction of “Chevalier de I'Ordre National
du Mérite” by the French Government. Mr. Cheng has been an
independent non-executive director of Singamas Container Holdings
Limited (Stock Code: 716) from 1 November 2012 to 26 June 2024
and the independent non-executive director of Sincere Navigation
Corp GHr B8 f& 17 A BR/AE)) which is listed on the Taiwan Stock
Exchange with effect from 28 June 2019. He is the Honorary
Treasurer of the Hong Kong Maritime Museum from 2016 to 2022.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND

SENIOR MANAGEMENT
EEREREEBZEBEHS

Mr. CHENG Yuk Wo (ZB&%#), aged 65, was appointed as an
independent non-executive director on 19 December 2016. He
is the chairman of the audit and remuneration committees and
a member of the nomination committee. Mr. Cheng obtained a
Master of Science (Economics) degree in Accounting and Finance
from London School of Economics, England and a Bachelor of Arts
(Honours) degree in Accounting from University of Kent, England.
He is a Fellow of the Institute of Chartered Accountants in England
and Wales, the Hong Kong Institute of Certified Public Accountants,
the Chartered Professional Accountants of Canada and the Institute
of Chartered Accountants of Ontario, Canada. Mr. Cheng has over
30 years’ of expertise in accounting, finance and corporate advisory
services. Mr. Cheng currently also acts as an independent non-
executive director of a number of companies listed on the Stock
Exchange, namely, Liu Chong Hing Investment Limited (Stock Code:
194), Chia Tai Enterprises International Limited (Stock Code: 3839),
Somerley Capital Holdings Limited (Stock Code: 8439) and Kidsland
International Holdings Limited (Stock Code: 2122). Mr. Cheng was
also an independent non-executive director of Chong Hing Bank
Limited and C.P. Pokphand Co. Limited, companies formerly listed
on the Stock Exchange which were privatised on 30 September
2021 and 18 January 2022 respectively. Mr. Cheng resigned as
an independent non-executive director of Top Spring International
Holdings Limited (Stock Code: 3688) with effect from 30 September
2024, resigned as an independent non-executive director of CPMC
Holdings Limited which was delisted on the Main Board of the Stock
Exchange (Stock Code: 906) with effect from 22 April 2025 and
retired as an independent non-executive director of CSI Properties
Limited (Stock Code: 497) with effect from 28 August 2025.
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Mr. LI Wai Kwan (Ef&Z&), aged 54, was appointed as an
independent non-executive director on 19 December 2016. He is a
member of the audit committee and remuneration committee. Mr. Li
has many years of experience in accounting, finance and investment
management. Mr. Li is the chief financial officer of Crystal International
Group Limited (Stock code: 2232), which is principally engaged
in manufacturing of fashion products since November 2018, while
he is responsible for finance matters for that group. From March
2005 to September 2006, he worked for Esprit Holdings Limited,
which is listed on the Main Board (Stock code: 330) and principally
engaged in manufacturing, retail and wholesale distribution of fashion
products, and he served as a vice president of operational finance
and a vice president of finance in Asia Pacific region, while he was
responsible for finance and operational matters. From October 2006
to September 2010, he was a vice president of COFCO China Agri-
Industries Holdings Limited, which is listed on the Main Board (Stock
code: 606) and principally engaged in trading on agricultural raw
materials, manufacturing and distributing food products, while he
was responsible for finance, investment and company secretarial
matters. Mr. Li was a managing director and director of the board
of COFCO Agricultural Industrial Investment Fund Management
Company Limited, which is principally engaged in asset management,
from September 2010 to October 2011, and he was responsible
for managing overall business and investment matters. Mr. Li was a
managing director of Origo Partners PLC, whose shares are listed
on the London Stock Exchange and principal business is private
equity investment, from November 2011 to January 2013, and he
was responsible for investment matters. Mr. Li was the chief financial
officer of Zhuhai Dahenggin Company Limited and its affiliate Zhuhai
Dahengqin Property Company Limited, which is principally engaged
in primary land development, real estate development, theme park
construction and operation, city operational management, and asset
management in Henggin Free Trade Zone, from August 2013 to
October 2018, while he was responsible for finance, investment and
fund management matters.
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Mr. Li is a director of Hong Kong Research Institute of Textiles
and Apparel since 2022, a director, executive committee member
and honorary treasurer of the Hong Kong — ASEAN Economic
Cooperation Foundation since 2015, an Honorary President of the
Institute of Certified Management Accountants — Hong Kong & Macau
Branch since 2018, a Chairman of Institute of Public Accountants
— Hong Kong Branch since 2019, a Committee member, SME
committee of ACCA — Hong Kong Branch since 2019, and a General
Committee member of the Chamber of Hong Kong Listed Companies
since 2020.

Mr. Li was the chairman of Investor Relations Committee of the
Chamber of Hong Kong Listed Companies from 2008 to 2010, the
honorary vice chairman of China Enterprise Reputation and Credibility
Association (Overseas) in 2009, the chairman of Partnership
and Promotion Committee of the Hong Kong Investor Relations
Association from 2009 to 2010, a member of the Organising
Committee of Directors of the Year Awards 2010 organised by The
Hong Kong Institute of Directors in 2010, a committee member of the
PRC committee of the Hong Kong Venture Capital and Private Equity
Association in 2011, a committee member of Public Awareness
Committee of Hong Kong Society of Financial Analysts in 2016, and
a board member of Chartered Professional Accountants of Canada
— Hong Kong Chapter from 2017 to 2020. Mr. Li was a member of
Finance Committee of the Hong Kong Housing Authority from 2010
to 2012. Mr. Li was the guest lecturer of the Macau University of
Science and Technology in 2016.

Mr. Li graduated from University of Toronto in Canada with a bachelor
of commerce degree with distinction in November 1995. He further
obtained a master of business administration degree from Schulich
School of Business, York University in Canada in November 1996.
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Mr. Li was admitted as a member of the Institute of Certified
Management Accountants in August 2000, a chartered financial
analyst of the Chartered Financial Analysts Institute in September
2001, a certified general accountant of the Certified General
Accountants Association of Canada in October 2002, a certified
public accountant of the Hong Kong Institute of Certified Public
Accountants in October 2004, a member of the Association of
Chartered Certified Accountants in May 2005, an associate of the
Institute of Chartered Accountant in England & Wales in June 2008,
a fellow of the Association of Chartered Certified Accountants in
April 2010, a chartered professional accountant of the Chartered
Professional Accountants of British Columbia, Canada in June 2015,
a member of Hong Kong Business Accountants Association in
December 2015, a fellow of the Institute of Certified Management
Accountants in April 2016, a member of the Hong Kong Securities
and Investment Institute in August 2016, a fellow of the Institute of
Chartered Accountant in England & Wales in June 2018, a fellow
of the Institute of Public Accountants in July 2019, a fellow of the
Institute of Financial Accountants in July 2019, a business and finance
professional of the Institute of Chartered Accountant in England
& Wales in December 2019, and a member of the Hong Kong
Independent Non-Executive Director Association in December 2019.

Mr. Li is the independent non-executive director of K W Nelson
Interior Design and Constructing Group Limited (Stock code: 8411)
since 18 November 2016. Mr. Li was the independent non-executive
director of China Asia Valley Group Limited (formerly known as China
Graphene Group Limited) (Stock code: 63) from 1 February 2018 to
30 November 2018, the independent non-executive director of China
Greenfresh Group Company Limited (Stock code: 6183) from 20
July 2018 to 5 June 2020, the independent non-executive director of
Enterprise Development Holdings Limited (Stock code: 1808) from 27
April 2017 to 12 October 2020 and the independent non-executive
director of TL Natural Gas Holdings Limited (Stock code: 8536) from
18 May 2018 to 30 September 2021.

Note: The Group’s business are under the direct responsibility of the above executive
directors who are the senior management of the Company.
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Corporate Governance Code

The Group recognises the importance of achieving the highest
standard of corporate governance consistent with the needs and
requirements of its businesses and the best interest of all of its
stakeholders, and the Board is fully committed to doing so. The
Board believes that high standards of corporate governance provide
a framework and solid foundation for the Group to manage business
risks, enhance transparency, achieve high standard of accountability
and protect stakeholders’ interests.

The Company has adopted the principles and the code provisions set
out in the Corporate Governance Code (the “CG Code”) contained in
Appendix C1 of Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). During the year ended 31 March 2026, the Company
had complied with all the applicable code provisions of the CG Code
for the time being in force, except the deviation stipulated below.

According to the code provision C.2.1 of the CG Code, the roles of
the chairman and chief executive should be separate and should not
be performed by the same individual. Under the current management
structure of the Company, Ms. LAl Ka Yee Gigi is the chairlady of the
Board (the “Chairlady”) and chief executive officer of the Company (the
“Chief Executive Officer”). As Ms. LAl Ka Yee Gigi has been leading
the Group as the Group’s Chief Executive Officer and a Director of
each of major subsidiaries since the establishment of the relevant
major subsidiaries, the Board believes that it is in the best interest
of the Group to continue to have Ms. LAl Ka Yee Gigi acting as the
Chairlady and Chief Executive Officer for more effective management
and planning of the Group. Therefore, the Board considers that the
deviation from provision C.2.1 of the CG Code is acceptable and
appropriate in the circumstances and currently does not propose to
separate the functions of chairman and the chief executive officer.

Purpose, Values, Strategy and Culture

The core purpose of the Company is to create value for its
shareholders. It strives to become a well renowned enterprise
in the provision of non-surgical medical aesthetic and wellness
beauty services and sale of skincare products and aims to be
the powerhouse of Women’s Love Brands that uplift women to
be the best vision of themselves with our comprehensive range
of customized medical aesthetics and wellness beauty treatment
services, skincare and cosmetic products, and health supplements.
[ts mission is to lead the development of the industry and set the
industry benchmarks. In this connection, it endeavours to maintain
accountability to its employees, consumers, shareholders, the
society, and the environment. These purposes and values shape the
Company’s strategy, which are geared towards building a trusted and
beloved enterprise whereby values for shareholders are created.

tEERTH
AERRAERNRGHEBNREREKXRE
MEEMARNEREN GRS RELE
BRAZEEN MEFE—EHRNETER
T-BEFEHEE SRELEEERERSE
EREERERE ERRBE - FTEEHE
BEXBRARRESZERE  TREERSIRE
BB R RER D EZ e

FRBERMEBHAERZRERAE (M
A2y 5855 L RRN (T ETRARA) M ERC1PR
HFEEEATR ((EEEATH) H#IHER
B Ko SPRIMFRSC - B E20265F 3831 H LEFE
AABEBTEREMNNEEE AT
BEATRHR S E T REE BRI o

REBEEEESTHNTRMEXEC.2.11/%
ITHERITBREBERTURS  TEH
Bl —ABEE-REBAHALTNEERE
RMMZER/ERBNEEEERE ((EF))
ReATE AR (TITEARE) - BN RRIMM 2 +
—HEAAERTHEHAEAER Wi
HEENBATMIILR—BRESEE
MEBARIZES EFTMHRE BMMI L
BEETEERTEEBENTSTEBRRER
m UBERAWNEERRE A ER -EI BF
RS RECEEATIMRXEC2.1FH
BRBAEIREE BERLAEREDE
EERITHABRNEE-

HiZBES BB XE
FRBZOERERSRRAIGEEE EHR
NREBREIFFIMBREREREEES
R RIHEEEERONBEE WS ER
BUMNEERE BBRMAZENESE
BEAREDEBRERS EE RICim
UkBREERER BLEEHREAL -H
e B3IETRER  BMIIITERE R
me’ ~EERNHWHHEHEE VHEE KRR
HEREREE LEERKEBERELE X
NEWERE EERUEGERBRERED
B EMmARERAIEEE

2026F 3R / EHHEREEBRAT

27



CORPORATE GOVERNANCE REPORT

EERERRS

Compliance of Code of Conduct for Directors’
Securities Transactions

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers contained in Appendix
C3 of the Listing Rules. Having made specific enquiries to all the
Directors, all the Directors confirmed that they had complied with
the required standard of dealings and the code of conduct regarding
securities transactions by Directors adopted by the Company during
FY2026.

Board of Directors
Board Composition
During the year and up to the date of this report, the composition of
the Board is as follows:

Executive Directors

Ms. LAl Ka Yee Gigi (Chairlady and Chief Executive Officer)
Mr. HO Tsz Leung Lincoln

Dr. LAM Ping Yan

Mr. TANG Sung Kin (appointed on 30 December 2025)

Independent Non-Executive Directors
Mr. CHENG Yuk Wo

Mr. CHENG Fu Kwok David

Mr. LI Wai Kwan

During the year ended 31 March 2026, the Company has complied
with Rule 3.10 of the Listing Rules relating to the appointment of at
least 3 independent non-executive directors (“INEDs”) representing
more than one-third of the Board and at least one of the INEDs must
have appropriate professional qualifications or accounting or related
financial management expertise. All INEDs also meet the guidelines
for assessment of their independence pursuant to Rule 3.13 of the
Listing Rules. Each of the INEDs makes an annual confirmation of
independence pursuant to the requirements of the Listing Rules. The
Company is of that view that all the INEDs meet the independence
guidelines set out in the relevant requirements of the Listing Rules and
are independent in accordance with the terms of the guidelines.

After annual assessment by the Nomination Committee, the Board
considers the current structure, size and composition of the Board
is performing a balanced and independent monitoring function on
management practices to complement the Company’s corporate
strategy. The Directors and their biographical details as at the date of
this annual report are set out on pages 18 to 26 of this annual report.
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Mechanism on Independent Views to the Board

The Company recognises that board independence is critical to
good corporate governance. The Board must have at least three
Independent Non-executive Directors and must appoint Independent
Non-executive Directors representing at least one-third of the Board.
Currently there are three Independent Non-executive Directors on
the Board, accounting for 42% of the Board. On an annual basis,
all Independent Non-executive Directors are required to confirm in
writing their compliance of independent requirement pursuant to the
Listing Rules, and to disclose the number and nature of offices held
by them in public companies or organizations and other significant
commitments. The Chairlady of the Board meets with Independent
Non-executive Directors annually without the presence of the other
Executive Directors. The Board has established a mechanism is
to enable Directors to seek independent professional advice when
exercising directors’ duties to ensure a strong independent element to
the decision made by the Board which is key to an effective Board.

According to the mechanism, subject to the prior approval by
the executive director of the Company (which approval shall not
be unreasonably withheld or delayed), the Directors may seek
independent legal, financial or other professional advice from advisors
independent of those advising the Company as and when necessary
in appropriate circumstances to enable them to discharge their
responsibilities effectively, either on the Company'’s affairs or in respect
of their fiduciary or other duties, at the Company’s expense. In case of
the Board is seeking independent professional advice, prior approval
must be given by the executive director of the Company (which
approval shall not be unreasonably withheld or delayed).

The Board has reviewed this mechanism on an annual basis to ensure
the implementation and effectiveness of this mechanism.

Chairlady and Chief Executive Officer

Ms. LAl Ka Yee Gigi is the Chairlady and Chief Executive Officer.
As Ms. LAl Ka Yee Gigi has been leading the Group as the Group’s
Chief Executive Officer and a Director of each of major subsidiaries
since the establishment of the relevant major subsidiaries, the
Board believes that it is in the best interest of the Group to continue
to have Ms. LAl Ka Yee Gigi acting as the Chairlady and Chief
Executive Officer for more effective management and planning of the
Group. Therefore, the Board considers that the deviation from code
provision C.2.1 of the CG Code is acceptable and appropriate in
the circumstances and currently does not propose to separate the
functions of chairman and the chief executive officer.
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Ms. LAl Ka Yee Gigi is the Chairlady and Chief Executive Officer
who is responsible for overall management, branding and strategic
planning, marketing and development of our Group. She is also
a member of remuneration committee and the chairlady of the
Nomination Committee.

Roles and Responsibility of the Board

The Board is responsible for the overall management of the Group,
which includes controlling resources allocation of the Company and
leading the Company to strive for success. It oversees the Group’s
businesses, strategic decisions, internal control, risk management
and performances. The management team is delegated with the
authority and responsibility by the Board for the daily management of
the Group. The delegated functions and work tasks are periodically
reviewed. Major corporate matters that are specifically delegated by
the Board to the management include (1) the preparation of interim
and annual reports and announcements for the Board’s approval
before publishing; (2) implementation of adequate systems of internal
controls and risk management procedures; and (3) compliance
with relevant statutory and regulatory requirements and rules and
regulations. It is the responsibility of the Board to determine the
appropriate corporate governance practices applicable to the
Company’s circumstances and to ensure processes and procedures
are in place to achieve the Company’s corporate governance
objectives.

Board/Board Committee Meetings

The Board meets regularly to discuss the overall strategy as well
as the operation and financial performance of the Company, and to
review and approve the Company’s interim and annual results. Four
regular board meetings were held during the year ended 31 March
2026 and the attendance of each Director at the Board meetings
is set out on page 31 of this report. At the Board meeting held on
26 June 2026 the Board has approved, among other matters, the
audited consolidated financial statements of the Company and its
subsidiaries for the year ended 31 March 2026.

Regular Board meetings for each year are scheduled in advance to
facilitate maximum attendance of Directors. All Directors are given
an opportunity to include matters for discussion in the agenda. The
Company Secretary assists the Chairlady in preparing the agenda
for meetings to comply with all applicable rules and regulations. The
agenda and the accompanying Board papers are normally sent to
Directors at least three days before the intended date of a Board
meeting. Draft minutes of each Board meeting are circulated to
Directors for their comment before signature of the Chairlady. The
minutes are kept by the Company and are open for inspection at any
reasonable time on reasonable notice by any Director.
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Attendance/Number of Meetings Held
HE/ BTEERY

Audit Remuneration Nomination Annual
Board Committee = Committee =~ Committee General
Meeting Meeting Meeting Meeting Meeting
BRZEE HMZRE RYZEE kR
Exged EE EE g3 BEXE
Executive Directors HTES
Ms. LAl Ka Yee Gigi Bmyt 4/4 - 2/2 2/2 11
Mr. HO Tsz Leung Lincoln (AR 4/4 - - - 171
Dr. LAM Ping Yan MERBBE 4/4 - - - 11
Mr. TANG Sung Kin BREELE (R20255
(appointed on 30 December 2025) 128300 EZD) 11 - - - -
Independent Non-Executive Directors ~ BIEHTES
Mr. CHENG Fu Kwok David BEELE 3/4 1/2 - 1/2 11
Mr. CHENG Yuk Wo WEALLE 4/4 2/2 2/2 2/2 1
Mr. LI Wai Kwan IRERE 4/4 2/2 2/2 - 11
Appointment, Re-election, Rotation and Removal of ZEERH(T E%E IRiE KA
Directors
In accordance with the Articles of Association, the Directors shall IRIZAHMERMA  EEEH AR RERE

have the power from time to time and at any time to appoint any
person as a Director either to fill a casual vacancy on the Board or
as an addition to the existing Board. Any Director appointed by the
Board to fill a casual vacancy shall hold office until the first general
meeting of Members after his appointment and be subject to re-
election at such meeting and 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.

At each AGM of the Company, not less than one-third of the Directors
shall retire from office by rotation provided that each Director shall be
subject to retirement by rotation at the AGM at least once every three
years.

Mr. TANG Sung Kin was appointed as an executive director with
effect from 30 December 2025. Mr. TANG Sung Kin obtained the
legal advice referred to in Rule 3.09D of the Listing Rules on 29
December 2025, and he has confirmed that he understands his
obligations as a director. In accordance with the article 83(3) of the
articles of association of the Company, Mr. TANG Sung Kin will hold
office only until the forthcoming AGM and, being eligible, will offer
himself for re-election.

EEFALTAEFUEHES SHEFEHR
BMRTEEGRU -BEFSLZELURH
REETRZINESRIREERESRER
NEERREAGRL TRZAE LEEE
F MEEEFESEUEMRTESTIHEN
ZEAEREREBREERAT TERRE
FRER/L TREEREEEE-

HAZK NEINEBERRBERG L AR =
NZ—ZEFERERT BREFANRK
REFARELRIOB=_FHEREI—R-

MEBEERDZERNITES » 2025512
B30H AR - BPRE L LT HR2025F128
20HEN{E EH#RAI553.09DIE AR At FY A E
ROBREHEIABEFAESENEME R
BN A EZETRMAIZES3(3) 5 BRERER A
SHTEHEERERRBFAG AL BE
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Directors’ Continuous Professional Development

The Company encourages all Directors to participate in continuous
professional development to further enhance and refresh their
knowledge and skills to ensure their contribution to the Board remains
informed and relevant. The Company received from the Directors the
following records of the training attended during the year ended 31

EETEEXEE

ARBERMBEES2RSBEEERLUE
—it“hu&ﬁ#ﬁfﬁﬂéZ%Daﬁk&& ) BEARY
CHRETABE2EENARYIEMENBRT
ﬁé%;f’&tﬂ;%ﬁ EEHEAELQERM
TR REREE20265E3831HIEEERZ

March 2026. B EFIEE 8% o
Nature of Trainings
EEl B
Type 1 Type 2
F14 $248
Executive Directors BITES v v
Ms. LAl Ka Yee Gigi BIMmZ =+ v v
Mr. HO Tsz Leung Lincoln AF=iE 4 4
Dr. LAM Ping Yan MREE
Mr. TANG Sung Kin IR
(appointed on 30 December 2025) (2202559123300 EZHT) v v
Independent Non-Executive Directors BIIERITES
Mr. CHENG Yuk Wo ERERAD S 4 4
Mr. CHENG Fu Kwok David B EEE A 4
Mr. LI Wai Kwan F=RERE 4
Type of trainings: EalEE
1. Reading materials. 1. BBk o
2. Attending training sessions/conference/forum/workshops/seminars. 2. HERRRE g% wiE Ty Histge

Corporate Governance Function

The Company’s corporate governance function is carried out by the
Board pursuant to a set of written terms of reference adopted by the
Board, which include (a) develop and review the Company’s policies and
practices on corporate governance and make recommendations to the
Board; (b) review and monitor the training and continuous professional
development of Directors and senior management of the Company
and its subsidiaries; (c) review and monitor the Company’s policies,
including board diversity policy, shareholders communication policy and
mechanisms to ensure independent views of the Board, and practices
on compliance with legal and regulatory requirements; (d) develop,
review and monitor the code of conduct and compliance manual (if
any) applicable to employees and Directors of the Company and its
subsidiaries; () review the Company’s compliance with the CG Code
and disclosures in the corporate governance report of the Company
required to be prepared pursuant to the Listing Rules; and (f) consider,
review and decide any other topics, as authorised by the Board. During
the year, the Board reviewed and discussed the corporate governance
policy of the Group and was satisfied with the effectiveness of its
corporate governance policy.
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Audit Committee

An audit committee has been established by the Board with specific
written terms of reference following the Rules 3.21 to 3.23 of the
Listing Rules and the CG Code. The audit committee of the Company
(the “Audit Committee”)is authorised to commit Company funds
in order to obtain advice from outside legal counsel, accountants,
investigatory services or other expert advice. Details of the authority
and responsibilities of the Audit Committee are available on the
websites of the Company and the Stock Exchange.

The Audit Committee comprises three INEDs, namely Mr. CHENG
Fu Kwok David, Mr. CHENG Yuk Wo and Mr. LI Wai Kwan and Mr.
CHENG Yuk Wo is the chairman of the Audit Committee.

The Audit Committee held two meetings during the year ended
31 March 2026 and the meeting were attended by the Company’s
external auditor so that the members of the Audit Committee could
exchange their views and concerns on the financial reporting process
of the Group with the auditor.

During the year ended 31 March 2026, the Audit Committee
had reviewed with the management and the external auditor the
accounting principles and practices adopted by the Group and
discussed auditing, internal controls, and financial reporting matters
including the following:

° the review of the audited financial statements for the year ended
31 March 2025;

° the review of the interim results for the six months ended 30
September 2025;

° the recommendation to the Board for the proposal for re-
appointment of the external auditor of the Company and
approval of the remuneration and terms of engagement of the
external auditor; and

° the review of the risk management and internal control systems
of the Company and its subsidiaries.

The attendance of each member of the Audit Committee is set out on
page 31 of this report.
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Remuneration Committee

A remuneration committee has been established by the Board (the
“Remuneration Committee”) with specific written terms of reference
following the Rules 3.25 to Rules 3.26 of the Listing Rules and the
CG Code and the majority of the members of the Remuneration
Committee are INEDs and responsible to make recommendations
to the Board on the remuneration packages of individual executive
directors and senior management (including approving the terms of
executive directors’ service contracts). Details of the authority and
responsibilities of the Remuneration Committee are available on the
websites of the Company and the Stock Exchange.

The Remuneration Committee comprises one executive director,
namely Ms. LAl Ka Yee Gigi and two INEDs, namely Mr. CHENG Yuk
Wo and Mr. LI Wai Kwan. Mr. CHENG Yuk Wo is the chairman of the
Remuneration Committee.

The Remuneration Committee held two meetings during the year
ended 31 March 2026 with the presence of all committee members.
During the year, the Remuneration Committee reviewed and made
recommendations to the Board regarding the remuneration packages
and performance bonuses for the Directors and senior management
of the Company (including increase of remuneration of certain
directors as disclosed in the note 8 to the financial statements), the
remuneration to the new director appointed during the year and
assessed performance of executive directors.

The Group’s businesses are under the direct responsibility of the
executive directors who are the senior management of the Company.
Details of the amount of Directors’ emoluments for the year ended 31
March 2026 are set out in note 8 to the financial statements.

Remuneration Policy for Directors

The Company has a remuneration policy for Directors. Each of the
Directors will receive a fee which is subject to an annual adjustment
at a rate to be reviewed by the Remuneration Committee and be
determined at the discretion of the Board. The remuneration of
the Directors is determined, inter alia, by reference to the relevant
Director’s experience, responsibilities, workload and time devoted to
the Group.
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Nomination Committee

A Nomination Committee has been established by the Board with
specific terms of reference following the CG Code. The Nomination
Committee is responsible for, amongst other things, identifying
individuals suitably qualified to become Board members, considering
the reappointment of the Directors and succession planning for
Directors and making recommendations to the Board in respect of the
aforesaid matters. Details of the authority and responsibilities of the
Nomination Committee are available on the websites of the Company
and the Stock Exchange.

The Nomination Committee comprises one executive director, namely
Ms. LAl Ka Yee Gigi and two INEDs, namely Mr. CHENG Fu Kwok
David and Mr. CHENG Yuk Wo. Ms. LAl Ka Yee Gigi is the chairlady of
the Nomination Committee.

The Nomination Committee held two meeting during the year ended
31 March 2026 with the presence of all committee members. During
the year ended 31 March 2026, the Nomination Committee reviewed
the structure, size and composition of the Board and board diversity
policy, and reviewed in accordance with the nomination policy and
Board diversity policy and made recommmendation on the appointment
of Mr. TANG Sung Kin as executive director, and discussed matters
regarding the retirement and re-election of Directors and succession
planning for Directors and assessment of the independence of INEDs.
The Nomination Committee considered that members of the Board
have possessed the expertise and independence to carry out the
Board’s functions and responsibilities.

The Board has also adopted a nomination policy (the “Nomination
Policy”) which sets out the selection criteria and procedure of
appointing and re-appointing a Director. The selection criteria used
in assessing the suitability of a candidate include, inter alia, such
candidate’s academic background and professional qualifications,
relevant experience in the industry, character and integrity etc.
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Pursuant to the Nomination Policy, the Nomination Committee
reviews the structure, size and composition of the Board at least
annually, assist the Board in maintaining a Board skills matrix and
make recommendation on any proposed changes to the Board to
complement the Company’s corporate strategy and to support the
Company’s regular evaluation of the Board’s performance. When
it is necessary to fill a casual vacancy or appoint an additional
director, the Nomination Committee identifies or selects candidates
as recommended to the committee pursuant to the criteria set out
in the Nomination Policy. Based upon the recommendation of the
Nomination Committee, the Board deliberates and decides on the
appointment. In addition, every Director shall be subject to retirement
by rotation or re-election at least once every three years and shall
be eligible for re-election at AGM. The Nomination Committee shall
review the overall contribution and service to the Company, expertise
and professional qualifications of the retiring Directors, who offered
himself/herself for re-election at the AGM, to determine whether such
Director continues to meet the criteria as set out in the Nomination
Policy.

Board Diversity Policy
The Board has adopted a board diversity policy (the “Policy”)which
sets out the basis to achieve diversity on the Board.

The Company recognises and embraces the benefits of having a
diverse Board to enhance the quality of its performance. All Board
appointments will be based on meritocracy, and candidates will be
considered against selection criteria.

The selection of candidates will be based on a range of diversity
perspectives, which would include but not be limited to gender, age,
cultural and educational background, professional experience, skills,
knowledge and length of service. The ultimate decision will be based
on merit and contribution that the selected candidates will bring to
the Board taking into account factors based on its own business
model and specific needs from time to time and with due regard for
the benefits of diversity on the Board. The Board’s composition will
be disclosed in the annual report of the Company. The Board will give
adequate consideration to this Policy when it identifies suitable and
qualified candidates to become members of the Board.
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As at the date of this report, the Board comprises seven Directors,
amongst them, three are INEDs, thereby promoting critical review and
control of the management process. The Board is also characterized
by significant diversity, regardless in terms of age, professional
experience, skills and knowledge.

Having reviewed the Policy and the Board’s composition, the
Nomination Committee considered that the requirements of the Policy
had been met.

During the year, the Nomination Committee has reviewed the validity
of implementation of the Policy and considered that the Policy are
effective.

The Board comprises 6 male Directors and 1 female Director. As at
31 March 2026, the Company has 248 employees in total comprising
of approximately 223 females and 25 males (a female-to-male ratio of
8.92:1) o

The Group when hiring employees considers a number of factors,
including but not limited to gender, age, cultural and education
background, qualification, ethnicity, professional experience, skills,
knowledge and length of service. The Nomination Committee of the
Company has reviewed annually gender diversity in the Group.

Dividend Policy

Under the Companies Law of Cayman Islands and the Memorandum
and Articles of Association of the Company, dividends may be paid
out of the profits of the Company, or subject to solvency of the
Company, out of sums standing to the credit of the share premium
account of the Company. However, no dividend shall exceed the
amount recommended by Directors of the Company.
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Declaration and recommendation of payment of dividends of the
Company is subject to the approval of the Directors of the Company,
depending on results of operations, working capital, financial position,
future prospects, and capital requirements, as well as any other
factors which the Directors of the Company may consider relevant
from time to time. Any future declaration, recommendation and
payment of dividends of the Company may or may not reflect the
historical declarations and payments of dividends and will be at the
absolute discretion of the Directors of the Company. The Company
does not have any predetermined dividend payout ratio.

Accountability and Audit

The Board is responsible for overseeing the preparation of financial
statements on an on-going concern basis, with supporting
assumptions or qualifications as necessary, for each financial period
with a view to ensure that such financial statement gives a true
and fair view of the state of affairs of the Group, and of the results
and cash flows for the financial year. In preparing the financial
statements for the year ended 31 March 2026, the Board has
selected appropriate accounting policies, applied them consistently in
accordance with the Hong Kong Financial Reporting Standards which
are pertinent to its operations and relevant to the financial statements,
made judgements and estimates that are prudent and reasonable,
and ensured the preparation of the financial statements on the going
concern basis.

The Group endeavours to present a balanced, clear and
comprehensive assessment of the Group’s performance, position and
prospects. The interim results and annual results of the Company
are announced in a timely manner within the limit of two months and
three months, respectively, after the end of the relevant periods in
accordance with the Listing Rules.

The Directors have acknowledged their responsibility for preparing all
information and representation contained in the financial statements
of the Company for the year ended 31 March 2026.

The responsibility of the Company’s auditor, Ernst & Young, is set out
in the section headed “Independent Auditor's Report”.
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Auditor’s Remuneration
During the year, the remuneration paid/payable to Ernst & Young is
set out as follows:

Services rendered

P B EMEN =
RAEER B/ BEFRAGHMES
RS ®mmT :

Fee paid/payable

Friz (AR5 Bft G ER

HK$’000

FET

Audit services ZE AR5 1,650

Non-audit services* JERZBBRTE 206
* Non-audit services included tax advisory and other related services. * JEZBARFE BRI PSR R R Lt AB RA AR 5 o

Risk Management and Internal Control

The Board is responsible for the risk management and internal
control systems of the Company and reviewing their effectiveness.
The Board oversees the overall risk management of the Group and
endeavours to identify, control impact of the identified risks and
facilitate implementation of coordinated mitigating measures. The
risk management and internal control systems of the Company
are designed to manage rather than eliminate the risk of failures to
achieve business objectives, and can only provide reasonable and not
absolute assurance against material misstatement or loss.

The Company’s risk management and internal control systems have
been developed with the following features and processes:

(@  The processes used to identify, evaluate and manage significant
risks by the Group are summarised as follows:

Risk Identification: Identifies risks that may potentially affect the
Group’s business and operations.

Risk Assessment: Assesses the risks identified by using the
assessment criteria developed by the management; and
considers the impact and consequence on the business and
the likelihood of their occurrence.

Risk Response: Prioritises the risks by comparing the results
of the risk assessment; and determines the risk management
strategies and internal control processes to prevent, avoid or
mitigate the risks.
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Risk Monitoring and Reporting: Performs ongoing and periodic
monitoring of the risk and ensures that appropriate internal
control processes are in place; revises the risk management
strategies and internal control processes in case of any
significant change of situation; and reports the results of risk
monitoring to the management and the Board regularly.

(b)  The main features of the risk management and internal control
systems are summarised as follows:

Control procedures have been designed to safeguard assets
against misappropriation and disposition; ensure compliance
with relevant laws, rules and regulations; ensure proper
maintenance of accounting records for provision of reliable
financial information used within the business or for publication;
ensure that unauthorized access and use of inside information
are strictly prohibited; and to provide reasonable assurance
against material misstatement, loss or fraud.

The Company does not have an internal audit function and is currently
of the view that there is no immediate need to set up an internal audit
function within the Group in light of the size, nature and complexity
of the Group’s business. Nevertheless the Company engaged an
external professional firm to carry out internal audit functions. It was
decided that the Board would be directly responsible for internal
control of the Group and for reviewing its effectiveness.

The Board has engaged an external professional firm as its risk
management and internal control review adviser (“the Adviser”) to
conduct the annual review of the risk management and internal
control systems for the year ended 31 March 2026. Such review is
conducted annually and cycles reviewed are under rotation basis.
The scope of review was previously determined and approved by
the Board. The Adviser has reported to the Audit Committee and
management for findings and areas for improvement, if any. The
Board and Audit Committee are of the view that there are no material
internal control defeats noted. All recommendations from the Adviser
are properly followed up by the Group to ensure that they are
implemented within a reasonable period of time. The Board therefore
considered that the risk management and internal control systems are
effective and adequate.
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Whistleblowing Policy

The Board has adopted a whistleblowing policy (the “Whistleblowing
Policy”). The purpose of the Whistleblowing Policy is to () foster
a culture of compliance, ethical behavior and good corporate
governance across the Group; and (i) promote the importance
of ethical behavior and encourages the reporting of misconduct,
unlawful and unethical behavior.

The nature, status and the results of the complaints received under
the Whistleblowing Policy are reported to the chairman of the Audit
Committee. No incident of fraud or misconduct that have material
effect on the Group’s financial statements or overall operations for the
year ended 31 March 2026 has been discovered. The Whistleblowing
Policy is reviewed annually by the Audit Committee to ensure its
effectiveness.

Anti-corruption Policy

The Board has adopted an anti-corruption policy (the “Anti-corruption
Policy”). The Group is committed to achieve the highest standards
of integrity and ethical behaviour in conducting business. The Anti-
corruption Policy forms an integral part of the Group’s corporate
governance framework. The Anti-corruption Policy sets out the
specific behavioural guidelines that the Group’s personnel and
business partners must follow to combat corruption. It demonstrates
the Group’s commitment to the practice of ethical business conduct
and the compliance of the anti-corruption laws and regulations that
apply to its local and foreign operations. In line with this commitment
and to ensure transparency in the Group’s practices, the Anti-
corruption Policy has been prepared as a guide to all employees of
the Group and third parties dealing with the Group.

The Anti-corruption Policy is reviewed and updated periodically to
align with the applicable laws and regulations as well as the industry
best practice.
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Dissemination of Inside Information

The Company is committed to a consistent practice of timely,
accurate and sufficiently detailed disclosure of material information
about the Group. The Company has adopted a Policy on Disclosure
of Inside Information which sets out the obligations, guidelines and
procedures for handling and dissemination of inside information.
With those guidelines and procedures, the Group has management
controls in place to ensure that potential inside information can be
promptly identified, assessed and escalated for the attention of the
Board to decide about the need for disclosure.

Company Secretary

The Company engages an external service provider to provide
company secretarial service and has appointed Mr. LO Tai On as its
Company Secretary. Mr. Lo is a member of HKICPA and has over
30 years of experience in the field of company secretarial services.
Mr. Lo has confirmed that for the year under review, he has taken
no less than 15 hours of relevant professional training. Mr. Lo is not
an employee of our Group and he is responsible for advising to the
Group on corporate governance matters. The finance director of the
Company, currently Mr. Richard Wong, is the person who Mr. Lo can
contact for the purpose of code provision C.6.1 of the Code.

Shareholders’ Right
Procedures for shareholders to convene an extraordinary general
meeting and to put forward proposal at general meetings.

Pursuant to the articles of association of the Company, the Board may
whenever it thinks fit call extraordinary general meetings. Any one or
more members holding at the date of deposit of the requisition not
less than one-tenth of the paid up capital of the Company carrying the
right of voting at general meetings of the Company shall at all times
have the right, by written requisition to the Board or the Secretary
of the Company, to require an extraordinary general meeting to be
called by the Board for the transaction of any business specified in
such requisition; and such meeting shall be held within two (2) months
after the deposit of such requisition. If within twenty one (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.
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The articles of association of the Company provides that no
person other than a Director retiring at the meeting shall, unless
recommended by the Directors for election, be eligible for election as
a Director at any general meeting unless a notice signed by a member
(other than the person to be proposed) duly qualified to attend and
vote at the meeting for which such notice is given of his intention to
propose such person for election and also a notice signed by the
person to be proposed of his wilingness to be elected shall have
been lodged at the head office or at the registration office provided
that the minimum length of the period, during which such notice(s)
are given, shall be at least seven (7) days and that (if the notices are
submitted after the despatch of the notice of the general meeting
appointed for such election) the period for lodgment of such notice(s)
shall commence on the day after the despatch of the notice of the
general meeting appointed for such election and end no later than
seven (7) days prior to the date of such general meeting. The written
notice must state that person’s biographical details as required by
Rule 13.51 of Listing Rules. The procedures for shareholder of the
Company to propose a person for election as Director is posted on
the Company’s website.

Shareholder(s) may at any time send their enquiries and concerns to
the Board in writing by post at 18/F, Nan Fung Tower, 88 Connaught
Road Central, Central, Hong Kong. The Company shall forward the
Shareholder(s)’ enquiries and concerns to the Board and/or relevant
Board committees of the Company, where appropriate, to respond to
the Shareholder(s)’ enquiries.
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Shareholders’ Communication Policy

The Company communicates with its Shareholders and investors
through various means. Timely publication of interim and annual
results announcements on the latest development of the Company
and press release on the Company’s website and Hong Kong
Exchanges and Clearing Limited’s website at www.hkexnews.hk
could make the Shareholders appraise the Company’s financial
position. Shareholders are highly required to pay attention to these
public information. Holding of an AGM could provide an effective
forum for the Shareholders to share their views with the Board. At
the AGM held in 2025, separate resolutions were proposed by the
chairman in respect of each separate issue, including re-election
of Directors and voted by way of poll. The Company announced
the results of the poll in the manner prescribed under the Listing
Rules. The respective chairman of the Board, Audit Committee,
Remuneration Committee and Nomination Committee had attended
the AGM held in 2025 to ensure effective communication with
shareholders. All the Directors had attended the AGM held in 2025.

During the year, the Board has reviewed the implementation
and effectiveness of the shareholders’ communication policy
and was satisfied with the said policy and considered the overall
communication with shareholders was effective with the variety of
communication channels provided above.

Investor Relations

The public are welcomed to give their comments and make enquiries
through the Company’s website and by means of emails to the
investor relations department (email address: miricor@sprg.com.hk).
The management always provides prompt responses to any such
enquiries.

Constitutional Documents
There was no change in the Company’s constitutional documents
during the year ended 31 March 2026.
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About this Report

Introduction

Miricor Enterprises Holdings Limited is delighted to publish its annual
Environmental, Social and Governance (‘ESG”) report for the year
ended 31 March 2026 (“ESG Report”), demonstrating our continuous
commitment to corporate social responsibility. The Group recognises
the importance of sustainable development. Sustainability is crucial
for the Group’s growth in order to achieve business excellence and
enhance long-term competitiveness. The Group has established and
implemented various policies to manage and monitor our significant
ESG-related risks. Details of the management approaches to
sustainable development of different areas are illustrated in this ESG
Report.

Reporting Period

Unless otherwise stated, this ESG Report covers the period from
1 April 2025 to 31 March 2026 (“reporting period”).
disclosure of significant environmental and social impacts of our

[t includes

Group.

Reporting Scope

Our ESG Report mainly covers subsidiaries of the Group in Hong
Kong which are principally engaged in the provision of medical
aesthetic and wellness beauty services and the sale of skincare
products accounting for approximately 99% of the Group total
revenue for the year ended 31 March 2026 (2025: approximately
99%). The Group will continue to optimise and improve the coverage
of disclosure in this ESG Report.
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About this Report (Continuead)

Reporting Basis

This ESG Report was prepared in accordance to the ESG Reporting
Code set out in Appendix C2 to the Listing Rules. The Group has
complied with the disclosure requirements of the “comply or explain”
provisions set out in the ESG Reporting Code. During the process
of preparation of this ESG Report, we summarized the Group’s
performance in corporate and social responsibilities based on the
principles of “Materiality, Quantitative, Balance and Consistency”.
Please refer to the table below for our understanding and response to
such reporting principles.

RN RS @)

SR EE

AIBE HBREAREDRE BRI
BCORBMIBE HERELARESTIE
o AEBDMTEE HEREABRET
BIFF 8 TR B <P ot R IR IR OB AR E o 18
ERABE HEREARSNART R
PERIEEN B THE R NE
B BT AERECERMEECHIEN
RBBE2HTEUTRRMYZERER
B (IR 4R R 1 o

Reporting Principles Definitions Our Response
HRERA BE KR [E1FE
Materiality The issues covered in this ESG Report should  Through continuous communication with
reflect the significant impacts of the Group on  stakeholders, combined with the Group’s
the environment and society, or the scope of strategic development and business
assessments and decisions of stakeholders operations, we can identify current
being affected. material sustainable development issues.
B5E2M RRIF-HEREARSMEENZERR BBNFEEFMNEER Go4AEEN
MAEEHRERMENEATE S RBRERREFSE KMIHNER]
ERRENTMERORREE - NEBEARIFEERZSR
Quantitative The ESG Report should disclose key The Group quantitatively discloses
performance indicators (‘KPIs”) in a its environmental and social KPIs,
measurable manner. and provides textual explanations on
quantitative resources.
21t BRE-HEREARTEUAGEARNRE AERBSCMKREHRRERG SRS
RARAENISIR ((RIRERUER) © iR TRECERIEHXFRE-
Balance The ESG Report should reflect fairly the overall The Group has explained in detail the
sustainability performance of the Group. sustainable development issues that
have a significant impact in the business,
including the results achieved and the
challenges it faces.
T RE-HEREARGTEATRRAERN AEECHAREHEREEATEN
BRrEEERERE - AFEEREZES OEMISH MR
PR BR R Bk EY o
Consistency The Group should use consistent disclosure The Group will ensure that the disclosure
principles for the preparation of the ESG scope and reporting methods of the ESG
Report. Report are generally consistent every year.
— R FERBFERA—RNKBRAGRRE 1T AEEREFRERE - HLEREARSH

GRERKRS
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About this Report (Continued)

Source of Information

The information disclosed in this ESG Report is derived from the
Group’s formal documents, statistics or public information. The Board
is responsible for the truthfulness, accuracy and completeness of its
contents.

Access to the Report

The ESG Report is available in Chinese and English versions. In case
of any discrepancy between the Chinese and English versions of the
ESG Report, the English version shall prevail. You may access the
Group’s official website at http://www.miricor.com or the website of
the Stock Exchange at http://www.hkex.com.hk for an electronic
copy of the ESG Report.

Sustainability Governance

The Group has established an ESG framework to promote and
implement the Group’s sustainability strategy. To ensure effective
ESG management, our ESG governance structure, composed of
the Board, ESG working group, respective functional departments
and subordinate companies, was established to promote ESG
management and disclosure. The Board, the ultimate decision-
making body of the Group, is responsible for the Group’s ESG
governance. The Board steers the Group’s sustainable development
forward and bears the overall responsibility of its ESG efforts. The
Board also oversees climate-related risks and opportunities during
board meetings on an annual basis to ensure that our climate
development and performance are on track. In the future, the Board
will continue to strengthen ESG risk management and improve
ESG working mechanism and regulatory processes to enhance its
ESG governance standard. The ESG working group comprising
various head of business and functional departments, serving on the
supervision and coordination level, is responsible for implementing
ESG governance strategy, coordinating ESG matters, compiling
ESG reports, and reporting relevant work progress to the Board on
a regular basis. To oversee duties performed by the ESG working
group, climate-related performance target are set at the group level to
assist our Board in evaluating the effectiveness of its climate strategy
and measures on an annual basis. Each functional department and
subordinate company, serving on the execution level, is responsible
for rolling out initiatives set up by the ESG working group and
reporting relevant work progress and data.

The established governance structure ensures that the Board
can make informed decisions when integrating climate-related
considerations into our overall business strategies. To support this,
relevant training materials are provided to the Board and senior
management with the latest knowledge on climate change to deepen
understanding of the context of climate change and response actions.
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About this Report (Continued) BN ARE @

Sustainability Governance (Continued) ARHEERES B

The Board ° Review and approve material operational matters (e.g. climate strategies,
(Decision making level) policies, material risks and climate-related targets)

X9 BEWZEBAEESE (BIN  RIEHREE BER-EARBKREERRE
CREEE) =)

o Oversee climate development and performance (e.g. progress against goals)
BEREZEREGN (HIW : BRMER)

ESG working group ° Evaluating, prioritising and managing material sustainability issues (including
(Supervision and guideline level) climate-related risks)

BRI g REARTIIENE L BAEEAEREACFEERES (BEREERRRE

(BB H4E518) e Formulate and review climate-related strategy and approach

E i 28 & SR AR AR B SR RS B 75 #t
° Oversee climate-related issues, including risks
BREREERZES SERMR
° Conduct stakeholder engagement and materiality assessment
ETRMESHEEREEM TG
o Communicate and coordinate with functional departments and subordinate
companies on the latest climate-related issues affecting the company
M BRBNRMAEERAREALSBAEIFIR B A ETBBERGHR
o Regularly evaluate the Group’s sustainability performance and progress made
against sustainability targets
ERFEAEENAIREZERT UREERIFEZREES A ENE
B
° Prepare the ESG report
RURE - HEREARS

Functional departments and ° Responsible for the management and practice of ESG issues in their
subordinate companies respective areas of competence, including climate change

(Execution level) EETHESEHEGNENEEREERE U NEAEE BEREE
BEEPFIR TE AR 1t

EiTE) e Responsible for ESG practice and related data, information collection,

including climate change related content
BERE - HEREAERMEBHRBEAESN NS  SREEREE{CIARM
SRS
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About this Report (Continued)
Stakeholders Engagement

Stakeholders engagement is essential to the formulation of strategies
for sustainable development. It allows the Group to understand risks
and opportunities. The Group has identified key stakeholders that
are important to our business and established various channels for

RN RIS @)
BHESH

% B 5 8
HoBILBEAERTHRARKEE -AEE
ERHNZHAEERNE KF
BREIZREBETOER-

REBRBHOBERENFNES

PRSI IR

communication.

Stakeholders Expectation Engagement channel Measures

& HE BHEERE i)

Government Comply with laws and pay Exchange of Operated, managed and paid taxes

proper tax payments correspondences, relevant  according to laws and regulations,
meetings and information  strengthened safety management;
disclosure accepted government’s supervision,
inspection and evaluation.
B F EPEORZE/HARIE BHRER EAEE TR RO B ARG E “’EE&Z%&H%E

Shareholders and
investors

REKRKEE

'fj N

Provide high transparency
for information disclosure
and protect shareholder’s
rights and interest

BN ERNESENRE
BURe 7 2 i SR A B Bo M 2

5 82

Annual reports,
interim reports and
announcements

AGM and other shareholder
meetings

FHR PHRERAE

RERBFRG REMIBER
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B \NaZe2ElR; B%
B Ko 5T o

BURFESES ~

Disclosed company’s information by
publishing annual reports, interim
reports and announcements.

Issued notices of general meeting and
proposed resolutions according to
regulations.
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About this Report (Continued) RN AR E @)
Stakeholders Engagement (Continued) HirE2H (@
Stakeholders Expectation Engagement channel Measures
Fin& HE BHREE i1
Employees Maintain a safe and Training and briefing Provided training to employees;
respectful workplace, sessions, employee provided employment and promotion
including equal feedback mechanism, practices that do not discriminate on
opportunities as well as and fair mechanism for grounds of gender, disability, pregnancy;,
health and safety employment and promotion family status, race, colour, religion, age
or other conditions recognized in law.
== ERZEREENTIFS HIIKERE - EERE RESRMEN; BRETEREMLH
Fi BIETERGURE BEUERRERSANR BE-ER -XERL BHE BB R
BEhZE A% - FRREMEREFTRANE R Z(E
BREFER
Customers Provide safe, high-quality =~ Customer satisfaction Strengthened quality management to

products and services to surveys, customer
customers feedback activities,
day to day operations/
communications, service
and product complaints
and response mechanisms

ensure safety, high quality production
and communicate with customers to
improve quality of services.

=R BEFREHEZE-BEN TPAAEFAE - BARE NMREEEEURRZE BELEE
7 fn K2 AR 5 EECHBEE B R LRERBREUNERTER
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About this Report (Continued)
Materiality Assessment
The Group attaches importance to the materiality assessment of ESG

issues for the purpose of timely and comprehensive understanding

of the materiality of each ESG issue to the business development

of the Group and the expectation of stakeholders, in order to

facilitate the Group’s effective disclosure of ESG information and

continuous improvement in the management level of relevant issues.

The materiality assessment on ESG issues of the Group during the

reporting period covers the following steps:

Step 1

Step 2

Step 3

The Group identified the following 21 issues in
accordance with the disclosure requirements set out in
the ESG Reporting Code and based on the business
characteristics and daily operation of the Group.
These issues are considered to have impacts on the
environment and the society during our operation.

Based on the understanding of the demands and
expectations of stakeholder during the daily operation,
the Group determined the materiality of ESG issues
by benchmarking the key points and the trend of ESG
works of industry peers.

Based on the result of the materiality assessment, the
Group discussed and determined the key disclosure
of the ESG Report for the reporting period and the key
points for improvement in the future ESG work of the
Group.
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About this Report (Continued) RN AR E @)
Materiality Assessment (Continued) SEMTEH ®@
Social Aspects Environmental Aspects
HEEE REEE
1. Equal opportunity | 5. Prevention of child  |9. Complaint 13. Community 14, Exhaust 18. Water
TEKE labor and forced handling investment emissions consumption
labor BRI R HERE BEREN EkE
BhIEE T Kol
HT
2. Employment 6. Selection and 10. Protection of 15. Greenhouse 19. Paper and
and employee evaluation of intellectual gas emissions packaging
benefits suppliers property rights RERBHR materials
EERESRT BERTLARE RIERHERE consumption
[ AR R B ML
HFE
3. Occupational 7. Control and 11. Customer data 16. Waste 20. Management of
health and management on privacy and management risks associated
safety environmental and data security BEENER with Environmental
BEREHEZ2 social risks along EEYBMER and Natural
the supply chain HEg2 Resources
BEREIEME EERERRA
SRR R it BRERER
GER
4. Employee 8. Product and 12. Anti-corruption 17. Energy 21, Climate change
development and service quality and money consumption RIzEME
training EmkRBEEE laundering BEEHE
BE R REERERE

According to the results of materiality assessment, 8 material topics

(note) are regarded as the most concerned issues of stakeholders

BEEEZUTENER SEEEHE (WD)
WERFTNERTEERBINEE

TE

and the Group. While taking into account environmental and social
responsibilities, the Group will pay more attention to the above areas,
and strive to achieve continuous improvement and sustainable
business development.

Note: Presented in bold.
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IR - HERERBRS

Environmental Aspects

Emissions

To demonstrate the Group’s commitment to sustainable development
and compliance with laws and regulations relating to environmental
protection, the Group endeavors to minimise the environmental
impact of the business activities and maintain green operations and
green office practices.

The Group has established system to ensure environmental
compliance. It seeks to optimise its production by adopting low
energy consumption and environmental pollution techniques and
enhancing the environmental awareness of the employees through
regular trainings. The management team has the overall responsibility
for environmental protection matters within the Group. The
management team reviews the Group’s environmental compliance
on a regular basis. The Group was in strict compliance with related
environmental laws and regulation, including but not limited to Waste
Disposal Ordinance. The Group was not subject to any environmental
claims, lawsuits, penalties or administrative sanctions during the
reporting period.

In the daily operation of the Group, the major emissions are clinical
wastes and the greenhouse gas (“GHG”) incurred by the purchased
energy resources. Clinical wastes generated by the operations can be
divided into two categories. Category A includes syringes, needles,
cartridges and other sharp instruments which have been used or
which have become contaminated. Category B includes surgical
dressings, swabs dribbling with blood, caked with blood or containing
free-flowing blood. Clinical wastes collection box is placed in each
doctor’s room. Category A waste is collected in Sharps Collector.
Once it is filled up, it must be covered and wait for recycle. Category
B waste is collected in red biochemical wastes plastic bags. All
wastes are separately stored and handled with ledger for record.
Qualified clinical waste recycling companies are engaged to perform
waste disposal and treatment so as to minimize the impact on the
nature. During the reporting period, the total amount of clinical wastes
recycled by qualified clinical waste recycling companies is 400 kg
(2025: 402 kg).

BiEEE
B
HETAEEN A FEE RN AGERRIRRF
BEAZIRROIEGREE AEEBENRE
BRBNRETERERBURERGZEE
BREBRAERER

FEFEERIRAAUBRRIEGRERE X
EESREBRMBERHERIRE TR
B LUk @B E AR A EENERRFRE
#HoUBCHEE EEERHAEENIER
REEEERET BEEEREMABANKE
ENRESREE FEEREKSETHRBIR
BEGRBRG - BFEERRR (BEYEE 1%
B - M|EHE > *EBTETARER
B AR B &1 BT ERAI R o

AEBRAEEETNEESRYAERE
BEYREEEREREENBERE (TR
ERE) EEELEMNBBREYAI DA MME
MR -AEOEEAAE S SRS
HE EHREMASE BEEEFENR
RAMRNEHE B H RSN MR M ER
BiE-BEEVKERRENSRBENE
Mo A INERFIBKER - — BB
HNB FEREFDR -BEBEYIWERA
BECEYERE -FTEEYBILH#ERL
REREUMHRLR aERBEEYLD KA
AEEBRNEEYEEREE M H KX
BRANEEREREBE PREPM L£6&
MEBEEYEIWABSRKMNEEEYRES
A400T 7 (20254F © 402F 52) ©
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Environmental Aspects (Continued)

Emissions (Continued)

Regarding Scope 3 other indirect emissions, carbon emissions
may be emitted by our suppliers and service providers in our value
chain that may not be environmental-friendly. To mitigate our indirect
impact through third-party suppliers and service providers, we plan
to strengthen our ESG practices and actively research the carbon
footprint of our third-party suppliers and service providers and
enlist environmental protection capability as one of our assessment
elements when evaluating such suppliers and service providers to
ensure that our suppliers and service providers are fully competent
in carrying out sustainable operations and exerts continuous effort
to minimise environmental impact. When screening those suppliers
and service providers in the future, low carbon (i.e. evidenced with
environmental compliance history and certification in environmental
protection) will be our top priority criteria with evaluation metrics
emphasizing environmental impact, energy and resource utilization,
use of renewable energy and other innovative means for producing
a smaller carbon footprint. Besides, we have a long practice of
encouraging our employees to make their travelling and commuting
as energy efficient as possible. For instance, our practice requires
our employees to select economy class as a preference for business
travel. We are aware of the significance of reducing our Scope 3
other indirect emissions, by implementing practical measures in our
daily operation during the reporting period as mentioned above. We
identified our Scope 3 GHG emissions amongst the 15 Scope 3
categories and noted that 9 categories are relevant to our business.
The other categories are not included (i.e. Categories 8, 10, 11, 13,
14 and 15) as they are irrelevant to our business. During the reporting
period, we have began to disclose our Scope 3 GHG emissions for
selected categories (i.e. Categories 3, 5 and 6). We recognise that
there are still data gaps within the data reported and aim to expand
our data disclosure for other categories going forward.
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Environmental Aspects (Continued)

Emissions (Continued)

The Group manages the carbon footprint by minimizing the energy
consumption and water consumptions as these activities cause
significant emission of GHG. Policies and procedures adopted on
resources saving are mentioned in the section “Use of Resources” of
this ESG Report.

During the reporting period, the Group was not aware of any breach
or material non-compliance with the applicable laws and regulations
that have significant impact on the Group relating to air emissions,
discharges into water and land, and generation of hazardous and
non-hazardous waste.

Major air pollutants emissions from vehicles during the reporting
period and the corresponding period in 2025 are as follows:

RIEE®R @&

Heww ()
FEEEBBERNERICHERERR
LB EH AR RSB AR R
TR RERERRANBERRE R
ABE B REAREERER — o

RREHE 2EBTANEBEFNERNE
ARABTHAEREEATRENARERS
ZMBE - MK R BB UWREER
EREEERYNVERARERNER-

PR & HARE e 2025 F A RA AR A » BRI HF I
NWEBERSRYUWT :

Air Pollutant Emissions

ERSRMIER
Air Pollutant Air Pollutant
Emission (kg) Emission (kg)
ERISHEY ERISHEY
Type of Air Pollutants RS RYER BB E (F5%) M E (F5)
2026 2025
Sulphur Dioxide —&bhn 0.03 0.02
Nitrogen Oxides K1Y 0.72 0.70
Particulate Matter BENL T 0.05 0.05
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Environmental Aspects (Continued)

Emissions (Continued)

During the reporting period and the corresponding period in 2025, the
GHG emissions from the operation is set out below:

GHG Emissions

IRIEE®E @
HER ()
3R & BAR R 2025 BRI EARE Py » B E L

FEERESIRYEINT

= REFERY
Equivalent CO2 Equivalent CO:2
emission (kg) emission (kg)
—gitREE —atREE
Type of GHG emissions mEREHRYER R E (F5) B E (F32)
2026 2025
Scope 1 Direct emissions ENEZEEN 5,199.10 4,346.12
Scope 2 Indirect emissions SECEZRHINR 244,341.39 281,954.98
(location-based) (DAt i) 2 B %)
Scope 3 Other indirect emissions # ESHE M BN 13,618.89 N/A 5E B
Total a5t 263,159.38 286,301.10
Intensity (kg/Revenue HK$’000) BE (TR /RETFHET) 0.73 0.71
Notes: T
1. The calculation of the greenhouse gas is based on the “Corporate Accounting and 1. BERBILRERERERCEN XS RR
Reporting Standard” from greenhouse gas protocol and the “How to prepare an HEER ) R RPTEMGR TN AARRIRIE - HERE
ESG Report — Appendix 2: Reporting Guidance on Environmental KPIs” issued ARE — MigkZ  IRIRRARENISRERES 5
by the HKEX. Ho
2. Our measurement approach to measure greenhouse gas emissions is by 2. KA EEERE AN RERBHREN 2

operational control due to the ability to take full ownership of all GHG emissions
we can directly influence and reduce.
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Environmental Aspects (Continued) RIEER @®
Emissions (Continued) BE (&)
2026
Scope 3 (kg of equivalent
Category (note) Description Methodology CO:2 emission)
#E3 (Fr=—s1bhx
85 (M45%) B Bk EEHNE)
3. Fuel-and energy related Emissions related to the Emissions in this category are 7,678.01
activities production of fuels and energy  spend-based calculation using
BRARI R SEJRFERAAYSE  purchased and consumed by fuel and electricity data consumed
£l us (including transmission and from our operation and applying
distribution losses) third-party provided emission
BEMIEREE FOHFEZ MARIEABE  factors
RAEEMEBRNBINE (BFRK HENNBINERRIREEERRE
1BHE) FRIHFERIAR) B B D B o AR
RAE=FRENHRGRE U
HARBETHE
5. Waste generated in Emissions from disposal and Emissions in this category are 510.88

operations
EEBRERELENESE
)

treatment of waste generated by
our operation
RNBEEIELBEEYNE
BHEIEMMELNHIRE

calculated using a waste-type
specific method (whereby the
waste data generated in operation
are broken down by waste types
and waste treatment methods)
and applying third-party provided
emission factors

LEEERIN I E R B BERARE
BEEERTNE B 5% BIRE
EBREPELNEEYRIRIZE
B R REEREYRIE S R ET
DHR) WMIRAE = H IR EBER
FREETSE
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Environmental Aspects (Continued) IRIFERE &
Emissions (Continued) BE &)
2026
Scope 3 (kg of equivalent
Category (note) Description Methodology CO:2 emission)
#HE3 (Fr=—s1bhx
85 (Mdz%) bR Bk EEHME)
6. Business travel Emissions from transportation Emissions in this category are 5,530.00
[EEEgind (mainly by flight) of our calculated using a spend-based
employees for business related  method that determines carbon
activities emissions based on spending
BERZEFBBEEHMELEN  on each mode of business travel
RiB (EEREMID B E and applying third-party provided
emission factors
LHEERI N ERERER I T
NH At EEBEBERA N
2 WP E A RBRER MRS
=HRENIIRABETHE
Total Scope 3 Other indirect 13,618.89

Note:

emissions
HESEMEEEINEE

sk -

Scope 3 emissions were calculated based on emission factors from UK Government — #3EISHINE T R IFHEBEIEAT( 2024 F EE RS BERLE

GHG Conversion Factors for Company Reporting 2024.
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Environmental Aspects (Continued)
Use of Resources

As stipulated in the Group’s “Environment, Health and Safety Policy”,
the Group strives to improve the efficient use of natural resources,
including energy such as minimize waste streams and emissions
and implement effective recycling program. The Group also adopted
“Environmental Office Practices” in order to use resources more

efficiently. Some of the key measures are as follows:

Energy consumption by the Group during the reporting period and the
corresponding period in 2025 are set out below:

Energy Consumption

RIEER @®

EEFER

MAEENEBE RERZEEE S
T AERBOREERERAGSENE XN
ER AMBED R RREEREURE
175 %2 U 51 B o 7 2 B TR IR A TIB R IEA
= UEANEMERE R -ETIE
T

PR & HARE 2025 F MHRAEARI A - A EEEFR
HIEZBEREIWMT ¢

REIRIHFE

Energy consumed Energy consumed
(kWh) (kWh)
REIRHFEE REIRVHFEE
Type of energy BEJREERY (FEHF) (FERE)
2026 2025
Unleaded petrol S 18.607.42 15,550.96
Purchased electricity SNEBE 414,099.00 476,208.00
Total #ast 432,706.42 491,758.96

Energy intensity AEIROEE
(kWh/Revenue HK$'000) (FERBEE W FHE7T) 1.19 1.22

Paper Saving

In office, we encourage employee to use both sides of paper
and use suitable font size/shrinkage mode to minimise pages, if
possible. Besides, electronic media is recommended for circulation/
communication to minimize using paper (e.g. without unnecessary
cover page and fax). During the reporting period, the total amount of
recycled paper disposed at landfills is 260 kg (2025: 756 kg).

Water Conservation

Employee should report leaking faucet or pipe to the relevant
authority and turn off the tap when not in use. Normally, bill of
water consumption was included in rental. Thus, record of water
consumption during the reporting period and the corresponding
period in 2025 are not available. The Group is not aware of any issue
in sourcing water that is fit for purpose.

B4 B 4K
AMSEEENNAERIELETAMR LG
BeBEFREAN WEES  UWBEHEE
REo s BEERAE FERUEER
B UBAAKRERE FUFAERALR
VENHBEREE) - RREHE ZER
HIEEMIRFRALEZA260T 7 (20255 .
756F %) ©

EOES)EERIS

EEEMAERABPIRE KERIEERK
WHENERRREKER SEM  KEE
stAME o AL > & HIB R L2025 18R
HEANFEKBSH KRR - AERBT A
MEAERSBRNKRLD BB ERREE-
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Environmental Aspects (Continued)

Use of Resources (Continued)

Electricity Conservation

The electrical appliance should be set as energy saving mode where
possible. For computers, the idle automatically mode is 20 minutes or
less. The set room temperature should be set in a range from 20°C to
25.5°C. The ideal optimal temperature is 25.5°C. Also, unnecessary
lighting and power supply should be switched off when they are not in
use.

Green Pantry

Employee are encouraged to use reusable cutleries, cups and glasses
and environmental friendly cleaning products (e.g. biodegradable or
phosphate free detergent, refillable soap, etc.).

Packaging Material

The major packaging material used in our business are mainly
paper and plastic bottle. The consumption of those material during
the reporting period and the corresponding period in 2025 are
summarized below:

IRIFEE @

BRER ®

A RAE

ERERUAERNEROANER B
S EFEEBERERNA200EHUR - ER

FEERHA20°CE25.5°CEIE - BB RERES

25.5°Co b9 > RN B K BIR A FETE

EFRRRAR -

B A KE

mEEEERAIERAER M RIKEE M
RIRRIBREMR (GIWR EYZRNT I B
FRBERYRIRE] AT AR IR ) o

BEME

RPN EBFIANEIZEEMBEESAER
BB AR o B ¥R 5 HR ] R 2025 F AR AR A
ZEMEBOEFERSINT ¢

Packaging Material Consumption

BEMEIEE
Amount (kg) Amount (kg)
Packaging material aBEMR HEEE (TR) HiEE (TR)
2026 2025
Paper Aok 4,000.00 18,177.00
Plastic bottle (5 1,900.00 6,817.00

In view of our continuous effort, we target to maintain zero substantial
non-compliance case in relation to the emission of exhaust gases,
non-hazardous clinical waste and water consumption in coming five
years. Furthermore, we target to reduce or maintain the emission of
exhaust gases, non-hazardous clinical waste and water consumption
around the current level for the next reporting period.
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Environmental Aspects (Continued)

The Environment and Natural Resources

According to the Group’s “Environmental, Health and Safety
Policy”, the Group raises staff's awareness of environmental issues
through education and training and enlist their support in improving
our performance, promote environmental awareness amongst
our customers, business partners and shareholders and support
community activities in relation to environmental protection and
sustainability and evaluate regularly and monitor past and present
business activities impacting upon health, safety and environmental
matters. With the integration of policies mentioned in sessions
“Emissions” and “Use of Resources”, the Group is allowed to
minimize the impacts to the environment and natural resources.

Climate-Related Disclosures

Governance

The Group places great emphasis on climate change governance.
We integrate climate change-related matters into our sustainability
governance system, comprising “the Board-ESG Working Group-
Functional Departments and Subordinate Companies”. The Board is
responsible for identifying and determining material climate-related
issues, proposing suggestions for climate-related goals, policies, and
structures, and continuously enhancing the effectiveness of climate
governance. The Board reviews progress on climate-related matters
reported by management once a year. For more details, please refer
to section “Sustainability Governance” of this ESG report. The Group
prioritizes the capacity building of the Board and management in the
field of climate related expertise. When establishing the ESG Working
Group, members with relevant professional knowledge backgrounds
are included. Training materials are provided for the Board and senior
management on climate change-related topics, thereby ensuring they
possess the necessary expertise to manage and oversee climate-
related issues.
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Environmental Aspects (Continued)

Climate-Related Disclosures (Continued)

Strategy and Risk Management

The Board’s Audit Committee oversees climate-related risks that have
been incorporated into the Group’s enterprise risk register. We identify
and manage ESG risks alongside other business and operational risks
through our integrated risk management process and report to the
Board on a yearly basis. This is embedded in our daily operations,
financial and investment activities, internal controls and strategy
development and business planning.

A materiality assessment conducted as stated in section “Materiality
Assessment” of this ESG report helped us to determine material
issues for the Group and our stakeholders, including topic of climate
change as highlighted in our materiality matrix.

During the reporting period, we have conducted a climate-related
scenario analysis to access the resilience of our strategy to climate-
related physical and transition risk over different timeframe to our
Group. To ensure strategic alignment, we have defined short-term
(2030), medium-term (2040), and long-term (2050) horizons based
on our business strategic processes, asset lifetimes, and internal
policy milestones. Under our Enterprise Risk Management (‘ERM”)
framework, our risk register incorporates the risks associated with
climate-related physical and transition risks and ensure climate
change adaptation or mitigation policies are in place.

Our ERM framework also ensures periodic risk assessment and
monitoring cycles are in place to understand the relevant risks and
assess the needs to refresh our risk appetite.

Under our ERM framework, processes used to identify, evaluate and
manage significant risks (including significant climate-related issues)
by the Group are summarised as follows:
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Environmental Aspects (Continued)

Climate-Related Disclosures (Continued)

Strategy and Risk Management (Continued)

Risk Identification

° Identifies risks that may potentially affect the Group’s business
and operations.

Risk Assessment
o Assesses the risks identified by using the assessment criteria
developed by the management; and

° Considers the impact and consequence on the business and
the likelihood of their occurrence.

Risk Response
° Prioritises the risks by comparing the results of the risk
assessment; and

° Determines the risk management strategies and internal control
processes to prevent, avoid or mitigate the risks.

Risk Monitoring and Reporting
° Performs ongoing and periodic monitoring of the risk and
ensures that appropriate internal control processes are in place;

° Revises the risk management strategies and internal control
processes in case of any significant change of situation; and

° Reports the results of risk monitoring to the management and
the Board regularly.

As a result of above risk management process, the table below
provides an overview of climate-related risks with the greatest
potential impact on our Group’s business under different time horizon.
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Environmental Aspects (Continued)
Climate-Related Disclosures (Continued)
Strategy and Risk Management (Continued)

IRIEE®E @)
RIRERKE &
ERERKSE (&

Climate-related Risks Description Potential Financial Impact
RARAE R R R BEMBEE
Physical Risk
18 B b
Acute Risk Extreme weather events e.g. flooding, e Cause loss of assets and increased
(Short-term) heavy rainfall and typhoons present costs to operate and maintain the
20 R b significant challenges to our business Company’s business due to business
(258 operations, including an increased risk interruption.
of injuries and loss of life, as well as RZEFPEMEREEBL > WG
suspension of business activities for KRNBIEE S E RN o
extended periods. ° Negatively impact operations may
s R @B (FIUHK RRRRS increase operating costs.
B) HEPIM =TS ER I E AL HEESHEETE MrlEFIg
g OEABGBT RGN MUk I ER AN o
R o Higher costs for human resource.
BANANE R 0
Chronic Risk Extreme variability in weather o Lower revenue due to business

(Medium to long-term)
12 1% & ez
(R EH)

patterns can disrupt supply chains

by damaging infrastructure, delaying
transportation, and affecting the
availability of raw materials. The
changing climate increases health
risks, such as heat-related illnesses,
poor air quality, and other health
issues.

ik % SR RIRIL I SE G BB
IRERR R ERERURTERE
fHFET AL (e - RIEEMC &L/
R AR BN EAERRR - ERE
ERCREMBEERRE-
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Environmental Aspects (Continued)
Climate-Related Disclosures (Continued)
Strategy and Risk Management (Continued)

IRIEE®E @
RIRERKE &
ERARKSE (&

Climate-related Risks Description Potential Financial Impact

RIS R S i pan BEMBEE

Transition Risk

A b

Policy and Legal Risks o Our operations may be subject to o Treatment devices and equipment

(Medium to long-term)

BUR AR AR
(REH)

Pricing of GHG Emissions
(Medium to long-term)
mERBHREE
(P EH)

new regulatory restrictions on GHG
emissions and carbon taxes.
EPNEETEESIANAER
RBEE A B RS R RN & -
Climate-related disclosure
requirements will be stricter.
HEREERNIREEZREEMEE o
Failure to meet stricter emissions
compliance requirements and
establish an effective internal response
mechanism could expose to potential
litigation risks.
ERENEERENERERENR
BREBUBMOAIBEE S B8
B HEERBETTAVEREA RS

The government is highly likely °
to introduce a number of levies

(e.g. carbon tax, carbon emission
allowance, fuel tax, etc.)

BT Pl At tH 2RI E (FIa0hx
R~ Bk BE R ECER ~ R IR %) .

may need to be upgraded, resulting
in additional investment or increased
operating costs by carbon taxes.
RIBEERRBOIRE R EF 4R EM
LBRERIME B AR MIEMEE
PR AR o

Compliance with the climate reporting
obligations of the Hong Kong Stock
Exchange will be gradually expanded,
with higher quality emissions data
required, resulting in increased
compliance costs.
BEEMI IR RBEREEFNER
EXRRZE S BA LERIERESE
ENEIREE  EMERS RN AL
e

Additional costs arising from increased
energy costs or offsetting through
transactions.
HEERAAIE IMMAE S EBINER > 5
BB ZETHIIREE

Operating costs are likely to rise.
EENATREEFIG Mo
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Environmental Aspects (Continued)
Climate-Related Disclosures (Continued)
Strategy and Risk Management (Continued)

IRIEE®E @)
RIRERKE &
ERERKSE (&

Climate-related Risks Description Potential Financial Impact
RARAE R R R i pan BEMBEE
Transition Risk (Continued)
AR (&)
Technological Risk ° Increasingly stringent GHG Increased investment in the research
(Long term) emissions requirements may for addressing GHG emissions.
270 JEL Bz necessitate increased investment AN FEE R = RS HE B AR 3T
(EH) in decarbonization technologies &
and more demand for research on Facing growing stakeholders’
related topics and may face increased expectations and requiring more
technological challenges. stringent commitments.
RERBBINERB@ERE  BHA HERFNENREERIERE TEE
AEREE MR ARMAIEE > W 1 1 BB R AR B 2K B o
R T EMMMRESE LSRR B
1 7] BE H B 58 A BB AT HEEL o
Market Risk ° Stricter environmental policies could Potential increase in operating costs
(Medium to long-term) lead to a rise in the price of raw due to rising raw materials and fuel
i E kR materials and fuel resulting from prices.
(P EH) increase in market pressure for the use B R FIARHMER £k = E R

of sustainable materials and fuels.
IREBEREARE  minHERANE
BERBEMERIARAY B FJ1E 00> 7] 5E
BHRERIREHMER Lk
Inadequate response to growing
market expectations and requirements
(such as net zero transition, climate-
related disclosures and performance)
could adversely affect our brand
reputation and stakeholder confidence.
Overlooking these risks can alienate
ESG-conscious customers who
prioritize sustainability.
FERDEHBRIERNTIHBTELR
KER (GIU3EEE ~ gEERR
BRRR) IS HEMOREE
ERFHENELEEFFEE-Z
REERRE PIEFERIFESRE
BEARRE - HEREARHNER
AT
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Promoting episodic energy throughout
the supply chain may result in
increased operating costs.
TEREHEEPEITRESMEHEE B
FEEEREEM AL

Lower revenue due to shift of
customers.
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Environmental Aspects (Continued) RIFERE &
Climate-Related Disclosures (Continued) RIEERRE (&
Strategy and Risk Management (Continued) RIBARGEIRE (@)

Mitigation measures of each type of risk that already adopted by the AEE DRI I ERIGLERIERNT !

Group are listed below:

Risks
B

Mitigation measures

AR ARG

Physical risks
Y3 EL kg

Transition risks
AR

° Create contingency plans in advance to ensure operational stability during
extreme weather.

FESTHITE FE = 5t B LR (RTE ARG KR TR EERE 1 o

o Improve disaster preparedness of relevant personnel and provide them with
necessary training.
RAMEBMABNKERGES U AERHNERNE -

o Continuously improve the occupational health system and standardize the
management of those who work in extreme weather environments.
FEMEHERERARREMIGRARIRE T TIEAENER

o Purchase insurance to cover the potential damage to our assets and
employee.

BERR UARETAFNEERESFEBZNES

° Pay close attention to climate-related laws and regulations, and adjust the
Company’s strategic direction and development plan in a timely manner
according to policy changes.

BRI RBAEREZRER ) URBRB RS CRFREARABNERES
MR-

o Carry out research on GHG emission reduction and gradually explore the
possibility of reducing carbon emissions in our operation
HER=REBRHETIZ WER DR EEEBRE R R REERA A
REME o

o Reduce energy consumption and carbon emissions through technological
improvement and operation process optimization.

BB R REERIZEL B RIS FEERBE

° Enhance internal management and operational processes to minimize
transformation costs.
BIERPEERREE R URARERBEEM A

o Optimize operation processes and supply chain management, improve
resource utilization efficiency, and reduce costs.

BEE MR RMEREEIR RABRMBME W R -

o Raise standards for supplier evaluation, gradually move toward green
procurement and integrate suppliers’ environmental performance into the
selection process.
ReMEmTEERE ZIESHEORE TR HEMNIRERRMALR
BEMAZ o

° Consider to shift all vehicles to EVs.

ERRFEEWERDEHE-
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Environmental Aspects (Continued)

Climate-Related Disclosures (Continued)

Strategy and Risk Management (Continued)

Scenario Analysis

Recognising that climate-related risks play a significant role in our
business success and continuity, the Group tested the resilience
of our business operations under distinct and plausible climate
change scenarios against key climate-related risks and opportunities
according to the ESG Reporting Code.

In our scenario analysis, the Group focused on material physical and
transition risks, and referenced scenarios with climate and transition
pathway projections published by reputable external research bodies
including Intergovernmental Panel on Climate Change (‘IPCC”) and
Network of Central Banks and Supervisors for Greening the Financial
System (“NGFS”). We have adopted two high contrast scenarios
that provide robust coverage of potential climate outcomes. Based
on these pathway projections, we evaluated the Group’s potential
impacts of these risks and opportunities against plausible future
states under various time horizons until 2050. Our scenario analysis
will be refreshed for every three years for our strategic planning
purpose.

The table below summarises the parameters of our scenario analysis.
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Environmental Aspects (Continued) RIFEE @
Climate-Related Disclosures (Continued) RIRMERAIRE (&)
Strategy and Risk Management (Continued) RIBARGEIRE (@)

Scenario Analysis (Continued)

Parameter

2

1ER 2T ()

Description
i pan

Scope
&

Scenarios used:
FrABEE

Time horizon

Ry AR IR

Assumptions
R

Our business in the Hong Kong

HPIEEBINES

Physical Risk:

IR R B
IPCC Sixth Assessment Report IPCC Shared Socioeconomic Pathways
(“SSP”) 5-8.5 (High Emissions Scenario), IPCC SSP1-2.6 (Low Emissions
Scenario)

— BNERR2ECEFMZESERTGHEREHEAERERETE (H=1
BRERE)) 5-85 (BHINER) BNEREECENZEEHE=NSE
TR E1-2.6 (BHERUES)

Transition Risk:

SR E s

- NGFS Current Policies Scenario (High Emissions Scenario), NGFS Net Zero
2050 Scenario (Low Emissions Scenario)

— RTHREHRESOTMELRITERES GHRES) - RITHEEH
B BERAR2050EFEFE (REKEBER

Rationale:

[RIE :
The scenarios developed take reference from IPCC (physical risks) and NGFS
(transition risks)

— FRIEMNERZ2ZTHABARKESCENEZE S MR HRITHEE
BB OTRES ELLAR

- The sources selected provide time frames that align with our strategic
planning time horizon and aligns with Paris Agreement

—  FRENBERIREMST EIEMIRER RSB HARAAY) & YK R EA IR - 1 £
(BREBEIMRT—

- The scenarios chosen will help the company assess the level of exposure
from physical and transition risks, and support our future strategic planning

—  FMEBESRAN A TG EEERYYIE & e 2w A & f ki KT I
PRI RBER SR HZ1E

Short-term (2030); Medium-term (2040); Long-term (2050)
¥2HA (20304F) ; HHHA (2040%F) ; = HA (20504F)

- Analysis conducted in 2026, expect asset locations to remain materially the
same over the time horizon

—  IRIR2026FETHI DM RSt EXFBHRA > BEMEMAE KRR RFTL

i

- Mitigation measures will remain the same

—  RRERSER S
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Environmental Aspects (Continued) IRIEERE @
Climate-Related Disclosures (Continued) RIRMERAIRE (&)
Strategy and Risk Management (Continued) RIBARREIRE (@)
Scenario Analysis (Continued) BRI (B
Parameter Description

2% =

Trend High Emissions Scenario:

e SHRER

Emissions continue to increase in line with current business-as-usual

pathway

— HHEFEE LABR BEAN—TRERE R
- Current regulatory framework remains in place, with government or state
intervention on climate change maintaining its current levels

SR

- Likely increased severity and frequency of climate change related weather

events

— HERESCHEMNRXKEUNEBRERE RS IBRT5EEM
- Demand for electricity and fuel remain relatively consistent with current levels

—  EHEMNBRDEENKFARET

Low Emissions Scenario:

BEHFRIER

Global decarbonisation trajectory in line with achieving the Paris Agreement
which sets a target to limit globally warming to well below 2°C and ideally

1.5°C by 2100

— FRABR(ERHE)EENZIRRKES  ZiHERENBZEZ2E21005
B2 RIBEZEGITEREN2°C > BFEAIFEZEHITE1.5°CLARN

- Current regulatory framework would effectively continue with additional
emissions reduction measures implemented by government to achieve the

global 1.5°C target

— HOBEEERSEEER  FREASERERINYBPHENR > UBRE2IK

1.5°CRIF R IER B 1R

- Reduced likelihood of severe climate change related weather events

— REABERESCERNRESFOEERT

- Policy support for EVs and the substitution of gas is driving an increase
in consumption, with this growth being partially offset by energy savings
from improved energy efficiency and consumer investments in distributed

photovoltaic systems

— HEFEHBERIFURBARARERESREFOSFEELI ; MASRME
BYIR TIPS RV EIBE i » U ROH B EH D MR R MBRE > RIS S

W T I FIE R

- Fuel prices will rise more drastically, largely driven by aggressive carbon

policy

—  REHERRBER BRI AR Lk

Note:

It is important to note that these scenarios are not definitive outcomes for the Group.
This scenario analysis exercise is based on assumptions that may or may not materialise
and on the information available at the time of preparation, and the scenarios may be
influenced by additional factors beyond the assumptions made in the exercise and hence
do not represent actual future outcomes.
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IR - HERERBRS

Environmental Aspects (Continued)

Climate-Related Disclosures (Continued)

Strategy and Risk Management (Continued)

Scenario Analysis (Continued)

Climate-Related Physical Risks

Physical risks are risks derived from chronic risks resulting from long-
term climate pattern shifts or acute risks from extreme climate events.
The frequency, severity and impacts of these risks vary over different
time frames and geographical locations. Revenue and operating cost
would be decreased and increased, respectively, by factors such as
business disruption from extreme weather events, labor productivity
loss due to extreme weather and direct asset damage to different
extent under different scenarios. We consider the overall risk level by
physical risks are low.

Climate-Related Transition Risks

Transition risks and opportunities are associated with the shift toward
a low-carbon economy and the regulatory, market, and technological
changes that accompany this transition. Transition risk is likely to be
significant in the context of transitioning to a low-carbon economy, as
such transition involves substantial changes in policies and market, as
well as technological advancements that are likely to incur significant
cost to businesses and societies. Operating cost would be increased
by factors such as rising energy cost, rising cost of raw materials,
direct carbon cost exposure and low-carbon transition investment
cost to different extent under different scenarios. We consider the
overall risk level by transition risks are moderate especially from
medium to long term under low emissions scenario as significant
climate-related policies and regulations are likely to be introduced.

Based on the scenario analysis performed as above, these risks are
considered manageable within the context of the Group’s current
business model. Although there is a lot of uncertainty associated
with these scenarios, measures we currently have in place and are
continuing to invest in as stated above form the basis for business
resilience in both instances showing our business and sustainability
strategies allow us to effectively manage the risks associated with a
transition to a net zero economy.

RIEER @®

RIZERKE @

HIRERBEIE (1)

B (4

FIRIERY R
WBEKRSIERNEPRBEERBHRER
KB MER REBERBEEGRIRNE
MER ZZARNBEEE BERERY
EeRBHAEAMIBLENTATNERE
B ERABET B KR EHERNERS
R R iR R E BB EENIBE MR
EREERARZRE BONEFRRE L
B U D R B R A N o RAFIER A )
19 A B A SR BB SR AR A 1 o

RIRIE R PR A 7

HAE AR R EERAEEER > Y
R BB A M ARB B S ~ TG BTG -
FERERREESENERET  BRRE R
HERZ ARILERI S RBRETEN
EREE URAERSTEFEFRTTHRERK
PRABIBATED - EREIER T 2 SERAMA L
FH R A £ BRI AR A B R K
BHEBEKRERFTERRBENRIZE L
BEERS RIS BEERERNERS
BT ERE FRRERRABERE
2T EAERRA L EANRIZERK
RELER

BELABRON EREBRTEHBEREN
T ZERARRERE - BEXFEREE
EEZTREN ) BRI RMBEREEE
TWHRERANKIEBER T MEBR T
BIERER > BHRE RANEFREAF
BERRBEAERMAEVNEERERFTEE
HAAERARY AR °
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Environmental Aspects (Continued)

Climate-Related Disclosures (Continued)

Metrics and Targets

In line with our ESG strategy and the Paris Agreement’s goal in limiting
warming to 1.5°C above pre-industrial levels, we have set ambitious
decarbonization targets to reduce various environmental KPIs by 3%
in terms of intensity within our reporting scope by 2030 (compared
to a 2026 baseline). To gauge the progress of our net-zero ambition,
we closely monitor key metrics, including Scope 1, 2, and 3 GHG
emissions, and regularly review our transition plan and targets. We
have been tracking Scope 1 and 2 metrics in our operation and start
to enhance our disclosure on Scope 3 metrics in 2026 to accelerate
our decarbonization efforts. We collaborate closely with all our
business units to secure resources for implementing carbon reduction
measures, including energy optimization, sustainable resource
utilization, technology investments, and community collaboration for
positive impacts. We acknowledge the dynamic nature of the external
environment and the necessity of regularly reviewing our targets
and baselines to effectively track our progress and capitalize on the
opportunities for transition. We will adopt key performance indicators
aligned with the 1.5°C pathway for different business units and
introduce financial proxies internally to quantify impacts in financed
emissions. Our ESG working group will also evaluate the Group’s
sustainability performance and progress made against sustainability
targets on an annual basis and assesses whether any revision is
required.

Regarding climate-related metrics, assets especially all items under
category of “Property, plant and equipment” and “Inventories’ in the
consolidated statements of financial position are materially exposed
to extreme weather conditions (physical risks). Besides, all items
of treatment devices and tools and equipment under category of
“Property, plant and equipment” and all items of skincare products
under category of “Inventories” in the consolidated statements
of financial position are materially exposed to shifts in customer
preferences for our products in which subject to impairment resulting
from decrease in our price of goods and services (transition risks).
Our Board expects that amount of capital expenditure, financing or
investment deployed towards climate-related risks and opportunities
are not significant in light of our measures taken to address climate-
related risk. Please refer to the paragraphs headed “Strategy and risk
management” for details.
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Environmental Aspects (Continued)

Climate-Related Disclosures (Continued)

Metrics and Targets (Continueq)

To monitor performance across critical areas of our operation to
achieve net zero goal, we track several environmental metrics to
evaluate its impact. These metrics encompass operational aspects
related to:

° Energy (measured in kWh)

° GHG emissions across Scope 1 and Scope 2 (measured in kg
of equivalent CO2 emission)

The table below shows an overview of the Group’s environmental

RIEER @®

RIZERKE @

IEERBE (8

BER A AT SERREENERLUZNF
TR BB S EBEEELUTGEEY
FopEIEERERN TEERBEHEMNE
B .

e R (EM:TRE

e HENMBENEEZERBHME (B
i TRZSLHREEHFRE)

TERBHT AEBRMNREER

targets:
Baseline Year 2030 target
HEF 2030F EH1Z
Energy consumption intensity AETRHAERE 2026 -3%
GHG emission (Scope 1 & 2) intensity R=EREEHIK EE1K2) BE 2026 -3%
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Social Aspects

Employment and Labour Practice

Employment

The Group considers human resources as its most important asset,
employees are encouraged to invest in career growth where the
Group provides on-the-job training, and further education supports
that enhance their professional knowledge and skills, thus improving
the overall calibre of its workforce. In addition, the Group also
evaluates employee performance on a regular basis and recognises
and rewards outstanding employees. The Group has established and
implemented “Staff Handbook”, which contains the policies relating
to human resources, covering areas such as compensation and
dismissal, recruitment and promotion, working hours, rest periods,
equal opportunities, diversity, anti-discrimination and other benefits
and welfare.

The remuneration package of our employees includes basic salary,
commission and discretionary performance bonus. In order to
incentivise our staff for their contribution to improve our business
performance, we have formulated an incentive scheme for certain
front-line employees with their commission linked to the amount of
sales of our services and products. We offer a commission scheme
which applies to all services and products we offer, including the sales
of one-off treatment, prepaid packages and skincare products.

It is our objective to provide equality of opportunity for all staff in
relation to all human resources matters. We shall recognize and
reward meritorious performance and provide equal opportunity of
employment irrespective of sex, age, marital status, race, religion,
disability or employment status. The principle of equal opportunities is
applied in all employment policies, in particular to recruitment, training,
career development and promotion of employees. If employee
is treated unequally in the workplace, he/she can report to the
SUpervisors.
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Social Aspects (Continuea)

Employment and Labour Practice (Continued)

Employment (Continueq)

Further, we offer welfare and benefits for all our employees to foster
their loyalty to our Group. For examples, employee can enjoy discount
for treatment and products in our company. Basically, every rule in the
handbook is set in accordance with all relevant laws and regulations
including but not limited to Employment Ordinance. With our efforts
made on regulation, no case of violation against the labour rules
occurred during the reporting period. The Group will continue to strive
to comply with the relevant laws and regulations.

Below is a detailed breakdown of our employees by gender, age
group, employment type and geographical region as at 31 March
2026 and 31 March 2025:

tEEE®

BRERSIER @

&% (&)

BE RAARMFEESEEELRER
LIS EREHAEENEHE MRS
=SSANDRRNERFNEE x>
F RS8R % BT A EREE A RS
BIFSIE » BIEBRRR (BEIEG) R
FIMSHEEET R IR S 1R o it 5 4T 138
RETHANBEREE AEBMBBESH
RFARRDE B R IR A o

20263831 H &2025%F3831 HIZ %R~
FRAR EBEEURMES 2B ES B
wr

2026 2025
Number Number
of staff % of total of staff % of total
(EEEPNE (EEEPN

BTA¥ Bt

BTA# Bk

By gender gk I E by
Male Bt

Female 7

Total et

By age group HBER AR 2
30 or below 30 TIA T
31-40 31-405%

41-50 41-505%

51 or above 51 3 E
Total st

By employment type REEERES
Contract or short term LS
Full-time 3

Total et

By geographical region i & 8 5
Chinese mainland and R A R

Hong Kong

25 10 21 9
223 90 218 91
248 100 239 100

56 23 58 24
109 44 99 42

52 21 57 24

31 12 25 10
248 100 239 100

13 5 14 6
235 95 225 94
248 100 239 100
248 100 239 100
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Social Aspects (Continuead)

Employment and Labour Practice (Continued)

Employment (Continueq)

Below is a detailed breakdown of our employee turnover rate by
gender, age group and geographical region during the reporting
period and the corresponding period in 2025:

ftEEE®

BRERSIEHR @

&1 (4

73R 45 HA B R 20254 A RA HA RS O 4R 4 1)~ 48
B 483 R B 815 0918 B 7 S RS BB 4R N
o

2026 2025
Turnover rate by gender BB 5 R R =R
Male B 12% 66%
Female pegiis 61% 71%
Turnover rate by age group FE R AR B DR R
30 or below 0B IUA T 57% 82%
31-40 31-405% 56% 75%
41-50 41-50%% 67% 58%
51 or above 51 E U 35% 43%
Turnover rate by geographical region Fth B &l 5 R E
Chinese mainland and RE R S B 56% 70%

Hong Kong

There were total 139 employees (2025: 198 employees) left the
Group during the reporting period.

Health and Safety

As stipulated in the Group’s “Environmental Health and Safety Policy”,
no job is so important and no service so urgent, that we cannot
take time to perform our work safely, and in an environmentally
conscientious manner. The Group strives to provide staff with a
safe and healthy work environment and develop a safety awareness
among employees and others engaged in work, so that accidents
(personal injuries and property damage) and occupational illnesses will
be reduced to a minimum. In order to raise employees’ awareness in
maintaining health and safety issues, the Group offers safety training
programs and hazards measurement programs. Besides, safety
equipment is provided to the employees. Also, it is the responsibility
for the Group to identify and control safety, public health, and
environmental hazards associated with their operations and work
constructively with government agencies and others to develop and
implement laws, regulations, and standards to protect public health,
safety, and the environment.
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Social Aspects (Continuea)

Employment and Labour Practice (Continued)

Health and Safety (Continued)

During the reporting period, the Group was in strict compliance
with Occupational Safety and Health Ordinance and during each of
the past three years including the reporting period, no work-related
fatalities and no material lost days due to work injury was recorded.

Development and Training

The Group believes that providing training to our staff is also an
important factor in attracting and retaining employees. The Group
aims to facilitate personal and professional development enabling
individuals and groups to achieve their full potential at work according
to the Group’s “Staff Training and Development Policy”.

The Group is committed to provide professional trainings to our
trained therapists in order to provide quality services to our clients.
Qur trainings included both theoretical and practical trainings and our
training program has been specifically formulated by our doctors and
training manager. We also provide on the job training to our staff. We
are of the view that the ability to keep abreast of the latest trend in
medical aesthetic and wellness beauty services and to offer quality
service will impact our client traffic, revenue growth and financial
performance.

From time to time, our doctors attend industry conferences, seminars
and workshops in Hong Kong and overseas as well as seminars
organised by our suppliers on topics such as injection procedures
and energy-based procedures.

We require our newly recruited therapists to undergo a six-month
training programme provided by us prior to performing treatments as
agreed by the doctors for our clients.
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Social Aspects (Continued) ftEEE®
Employment and Labour Practice (Continued) BlERSETER @)
Development and Training (Continued) BERRIZ &

In recognition of our achievement in manpower training and AXRERMEASIENKRERES BRI
development and in fostering an organisational culture conducive LUK IR #ER MR 5 R M #E XL 73R
to life-long learning, we were awarded under the ERB Manpower SHER > HPIFEERBA A ¥ Z ot 8| hE
Developer Award Scheme and Caring Company Logo during the B sFiiEMEE R ERMIEIZE -

reporting period.

Below is a detailed breakdown of the percentage of employees 7 ¥R & A RS K 20254 8 BA HA F5 79 4% 14 Bl K
trained by gender and employment category during the reporting 1BIE{EEZ| D= IEE B 2 LbsF4HBE41M

period and the corresponding period in 2025: T

2026 2025
Trained employee by gender EERE S ZIEE
Male B 56% 73%
Female pegis 76% 100%
Trained employee by HREREERE DR

employment category ZillES

Normal —fg 83% 100%
Middle 4R 13% 61%
Senior =4k 67% 95%
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IR - HERERBRS

Social Aspects (Continuea)

Employment and Labour Practice (Continued)

Development and Training (Continued)

The average training hours for employees by gender and employment
category during the reporting period and the corresponding period in
2025 are as follows:

tEEE®

BRERSIER @

BERIE ()

1 3R 25 HA RS % 202545 A8 B8 1A B9 A 3 14 B R
BEELAHSNEETHZISHNT

2026 2025

Hours per Hours per

employee employee

The average training hours for ¥R B E B FOZ IR BRES B4ES

employees by gender B8 B2k

Male L 10.96 37.48

Female M 107.17 210.11

The average training hours for HBEERE2 S

employees by employment category B & T39Ik

Normal —fig 114.79 221.19

Middle 4R 5.60 11.83

Senior =4 17.83 23.16

Labour Standards

According to “No Child Labour Policy”, the Group does not employ
any person below the age of eighteen years at the workplace and
prohibits the use of child labour and forced or compulsory labour at all
its units. No employee is made to work against his/her will or work as
bonded/forced labour, or subject to corporal punishment or coercion
of any type related to work. Employment contracts and other records,
documenting all relevant details of the employees, including age, are
maintained and are open to verification by any authorised personnel
or relevant statutory body. The human resources department provides
an annual report to the functional head on any incidents of child or
forced labour.

During the reporting period, the Group complied with the Employment
Ordinance, Chapter 57 of the Laws of Hong Kong and did not violate
any relevant labour laws and regulations including child and forced
labour laws and regulations.
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Social Aspects (Continuead)

Operating Practice

Supply Chain Management

The Group has established “Procurement Policy and Guide
to Procedures” which aims to comply with all applicable laws
and regulations and appropriate social practices governing
our businesses, provide suppliers with equal opportunities for
transactions with the Group; and promote procurement activities
based on mutual understanding and trust. In order to manage the
environmental or social risks in the supply chain, we have strengthen
the control in procurement of treatment devices/consumables and
skincare products as below.

Treatment devices/treatment consumables

We place great emphasis on ensuring that treatment devices to be
introduced for use in our medical aesthetic and wellness beauty
centres are reliable and capable of delivering desired results for our
clients. To this end, we have established policies and procedures
to evaluate and assess treatment devices. Our marketing and
business development department is primarily responsible for keeping
abreast of the latest technologies and conducting market research
on the latest and prevailing treatment technologies and skincare
products. Periodic meetings are held among our management,
doctors and marketing and business development department
to discuss the latest technologies and skincare products, during
which our marketing and business development department may
recommend the types of treatment devices to procure. From time to
time, suppliers of treatment devices visit us and demonstrate their
treatment devices to us, which may also provide us with a trial period
during which we can evaluate and assess the use and effectiveness
of the treatment devices.

When deciding whether to procure a new treatment device, we take
into account factors such as (i) whether it is approved by national
government agencies such as the Food and Drug Administration
(FDA) and/or whether such devices bear CE mark(s); (i) whether there
are similar devices on the market; (i) whether it is complementary
to our existing treatment offerings; (iv) whether it is accredited with
certification and qualification related to environmental protection; and
(v) our internal test results. The approval of our chief executive officer
and doctors must be obtained before we procure a new treatment
device.
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Social Aspects (Continuea)

Operating Practice (Continued)

Supply Chain Management (Continued)

Skincare products

The skincare products offered by us are supplied by manufacturers,
all of which are independent third parties. We select and source
skincare products carefully based on factors such as the suppliers’
background, credentials and reputation, product quality and cost.
The approval of our chief executive officer and laboratory technician
must be obtained before we take in any new product for sale. As
at 31 March 2026, we have 63 approved suppliers from around the
world (as at 31 March 2025: 179 suppliers). Our suppliers are mainly
located in Chinese mainland, Hong Kong, Switzerland, France, Japan
and Korea.

Product Responsibility

The Group is committed to offering an excellent customer experience
and ensuring that our products and services are safe and high quality.
We adhere to applicable laws regulating health and safety standards,
as well as those governing testing, advertising and labeling. The
Group was in strict compliance with related laws and regulations,
including but not limited to Trade Description Ordinance, Consumer
Goods Safety Ordinance and Consumer Goods Safety Regulation
during the reporting period. Our goal is to instill confidence in our
customers regarding our products and services, along with the
necessary information to make informed choices. Therefore, the
Group has a set of policies and procedures to oversee and manage
issues related to responsibilities of our products and services.
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Social Aspects (Continuead)

Operating Practice (Continued)

Product Responsibility (Continued)

Quality Assurance

Providing quality non-surgical medical aesthetic and wellness beauty
services is one of our management priorities. We have adopted
comprehensive and stringent quality assurance and control measures
throughout our business processes that covers, among others, the
following aspects:

Recruitment of professional staff

In selecting new doctors and therapists to join us, we assess, among
others, their academic and professional qualifications, years of
relevant experience as well as their character and integrity.

Performance of consultation and treatments

The carrying out of consultation services that involve the practice of
medicine, medical diagnosis, prescription of pharmaceutical products
and medicines (each as defined under the Pharmacy and Poisons
Ordinance (Chapter 138 of the Laws of Hong Kong)) and certain
types of treatments (such as injection of botulinum toxin type A
and dermal fillers) constitute the practice of medicine and therefore
must be carried out by registered medical practitioners pursuant
to the Medical Registration Ordinance (Chapter 151 of the Laws of
Hong Kong). Our doctors provide consultation services and perform
specific treatment procedures that are specified in the relevant laws
and regulations. Additionally, they may carry out selective treatment
procedures that are considered high risk, based on their professional
judgement. On the other hand, our trained therapists perform other
selective treatment procedures under the guidance and direction
of our doctors. Selective energy-based procedures are conducted
exclusively by our doctors, taking into account their professional
experience and judgement regarding the risk of severe complications.
These procedures are performed by our doctors when there is a
potential risk of irreversible organ or tissue damage, such as nerve
injury, muscle burn, fat necrosis or skin necrosis.

82  MIRICOR ENTERPRISES HOLDINGS LIMITED / Annual Report 2026

ftEEE®

IR ()

ESEE®)

HERT
RMBEEFAM B2 ERRETESRE
SRMUBEEEL > — RPERAESR
RARATREBRENEBRE R E
i RE (HReE) UTE5E :

BHEEXET

FEEEMVERE RIGEMMAFK IR > 3
gL (AP el RENEMREXER
BRI ER F E LU H an B ML (S

558 R AR R

RIBEBBBEOF 11T (B LMK ) > &
TR EBED - HEH ERMEY R
B (BEERRBBEHBIBE(EEERF
BARG))) MRS RETRIER WE
SHAFRESFRANKRKEETH) 9HER R
FoEENAREMBEET HMANEE
1R AR B AR R A PIFN IR B8 TE Y55 58 AR 75 K%
ETRENERERERER UL BERREH
HERAEHETRASARNEERERF
S—HE HANEZIARMLRHME
EHESIRETRETHMEERRERRF &
EREEFREFFIHAMNBECEEHEX
A B e Y [BR 55 3 IE LB R RO I B E T o
EEMSBEENNBAEBRLIETETEIES
BB R (AR E  ILES  BEIE
SR EIRIL) ZERIEABEET



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

IR - HERERBRS

Social Aspects (Continuea)

Operating Practice (Continued)

Product Responsibility (Continued)

Quality Assurance (Continued)

Standard operation procedures and clear division of labour

We implemented standard operation procedures at our medical
aesthetic and wellness beauty centres and a clear division of
labour to improve operational and administrative efficiency and
enhance the quality of our services. Our doctors (assisted by
medical assistants) and trained therapists are mainly responsible
for performing treatments while our aesthetic service specialists are
mainly responsible for sales and promotion. To monitor our client’s
satisfaction towards the treatment received, we contact the client
within several days after the treatment by phone or text message
to gather his/her feedback. We maintain a log book on feedback
for management review. Such internal structure and well defined
responsibilities are established for the purpose of segregating the
powers of operations, sales and client service to achieve effective
check and balance.

Intellectual Property Rights

We operate our business under the brand name “CosMax+", “VITAE”
and “XOVE”, which we believe embodies our established reputation
for quality services and products. We believe that our intellectual
property rights are critical to our continued success. We primarily
rely on laws and regulations on trademarks and trade secrets and
our employees’ and third parties’ contractual commitments to
confidentiality to protect our intellectual property rights.

The Group’s research and development department is the department
responsible for the work related to intellectual property rights,
responsible for the acquisition, modification, renewal, licensing,
pledge, transfer, logout, and monitoring of intellectual property of
all units including trademarks, domain names, copyrights, patents,
responsible for guiding, supervising, and managing the intellectual
property rights maintenance and rights protection and anti-
counterfeiting of all units. The Group regularly conducts intellectual
property rights business training for relevant staff of various units
to enhance employees’ awareness of intellectual property rights
protection. The research and development department conducts
random inspections on the management of intellectual property rights
of various units from time to time.

tEEE®

IR ()

ESEE®)

HEHT (B)

EEEERERBERS T
RPEBESERREEEAPLEMEE
SBRFRBES T WESEERTHRY
FLEARMUREEE - RANEE (B
BERBIBE) RESIABEMTIEasEE
TR MBRFANEESRESEE TS a5
EREE - AEAE A HAIESRENSE
B R ER AL RANBERIEEST
MEERUNER > REBEER - RAGEE—
AR EE DO EERE B UZER
WEBRBRS ISTSEMADEE e
REF RIS U EIRE B o

HIAERE

I CosMax+ ] ~ TVITAE 1 & 'XOVE 189 &
LB EER  MEMBEERERETHM
HEERBRERHEEINESE FKMA
A HBERSRMAFENRN NI EREE -
EMFrEAEEHREREERBNEER
ERUREBEERE = AFNREESHAERR
R ERE-

AEB BT EE B0 P AR E AR TIFRYE
EEFT EERBUNER HR  EFE
SHENRERPING BB EE FAIRE
A-ER -#F ZH BAFEH 881
B EENMEEREUNNBEREERGE
BITRIF-AEETEHERBEMMEMIF
ANBETAREREHEI BaEEN
HERRETH - MEBMPITEMH KB
AR EREEIFETHE-

20265 #k / SHIFREBARAT 83



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

IR - HERERHBRS

Social Aspects (Continuead)

Operating Practice (Continued)

Product Responsibility (Continued)

Intellectual Property Rights (Continued)

Besides, the Group also requires our staff to make every effort to
safeguard and enhance the intellectual property rights of the Group
while fully respecting legal intellectual property rights of third parties.
In addition, the Group would also sign confidentiality agreement
and competition prohibition agreement with its staff and suppliers to
prevent the infringement of intellectual property rights. Employees
who are suspected of violating relevant rules shall be under
investigation and the Group would take appropriate actions to this.

Customer Data Information Protection

The Group upholds a belief that information security and privacy is the
key principle for operation. We comply with Personal Data (Privacy)
Ordinance. According to the Group’s Staff Handbook, employee is
required to protect all the customers’ information. Information only
can be used in authorized business activities. If employee disclose
those information to other parties, it is considered as data theft. The
related employee’s employment will be terminated and report to police
for prosecution.

During the reporting period, there was no products sold/service
provided subject to recalls for safety and health reasons and no
material complaints about our products and services received.

84 MIRICOR ENTERPRISES HOLDINGS LIMITED / Annual Report 2026

ftEEE®

IR ()

ESEE®)

HBERE (B)

b AERMERETHRRE HRERMSA
FEENMNBEE ART2EEE=55
ERMMBERC I AEBTEE T i
EmETRE RSN B IS UER
M ERS IR0 S BB RAEENE
ST REs AAEESHRILRIUEET
gjjo

ER R EIRE

FEERRE BENMFRZNLBEEENHE
R T FIBT(BAER FAFRR) R ) 1R
BAEENETITFM BEERFEREMAS
FREMN ZENRAEEREBE L LG
B-IREEMHEMAKEZFER AE
WERERNAZ - HEEEGRRE LT
A& 75 R ZR L H

REBEHE R 2 REERMmAR
WY E R RT FEREAREHEMERR
ARFZRVE R4 & o



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

IR - HERERBRS

Social Aspects (Continuea)

Operating Practice (Continued)

Anti-Corruption

In the Group’s “Staff Handbook”, one of the most important rules that
the Group requires all members of staff to observe is that they must
maintain honesty, refuse corruption, refuse to accept kickbacks, and
they must not misappropriate the Group’s funds and properties, must
not abuse power for own interests, and that all gifts received must be

handed to the Group.

The Group shall strive to protect and uphold Group’s and our own
reputation, professionalism and integrity. To this end, we shall avoid
obligations to customers or business associates resulting from
advantages, gifts or entertainment received in or due to our official
capacity which could compromise our position in any way or be
perceived by a third party to potentially compromise ourselves or the
Group. When we participate in any social or academic activities, either
in a personal or official capacity, we shall avoid any unbecoming acts
which will bring us or the Group into disrepute.

Employees could whistle-blow to the supervisor for the suspected
bribery, extortion, fraud and money laundering issues by email.
Information of the whistleblower is confidential. Once discovered and
confirmed, related personnel will be published or his/her employment
will be terminated. The Group will be report to Independent
Commission Against Corruption (ICAC) or other institution depends
on the cases. Besides, anti-corruption training were provided to
senior management through internal training during the reporting
period.

The Group was in strict compliance with Prevention of Bribery
Ordinance and there was no any legal case regarding corrupt
practices brought against the Group or its employees during the
reporting period.
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Social Aspects (Continuead)

Community

Community Investment

As a socially responsible company, the Group is committed to
understanding the needs of the communities in which we operate.
The Group has adopted “Community Investment Policy”, it aims to
establish a comprehensive system to oversee the activities related
to community investment. The Group strives to develop long-term
relationship with our stakeholders and seek to make contributions to

programmes that have a positive impact on community development.

The Group made donations to local charitable organisations during
the reporting period. Besides, the Group had also contributed to the
sustainable development of the community by serving with care and
concern for the underprivileged through the activities during past
years as follows:

° Joining Dress Pink Day and made donation to the Hong Kong
Cancer Fund

° Joining the charity walk and made donation to the Hong Kong
Federation of Handicapped Youth

The following is resources contributed for the above mentioned
activities during the reporting period and the corresponding period in
2025 are as follows:
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2026 2025

Total amount of donation EARER HKD AT 128,800 378.880
Total number of hours for R EFEAR TS B4R BF B hour NS

providing voluntary services 227 1,132
Total number of staff involved for 2 B4R HERERFSHY person AR

providing voluntary services BET48 139 378
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The Stock Exchange of Hong Kong Limited’s
Environmental, Social and Governance Reporting

BEMHER

SRS RAFRIESE
HEREARSE T

Code

Subject areas, aspects, general disclosures and KPIs Section

TEHR EBE - —RIRBRARERIER =3:]

A.  Environmental

i
Aspect A1: Emissions
[EEAT : B
General Disclosure Emissions
—ARiRE B

KPI A1.1 The types of emissions and respective emissions data. Emissions

RARENIER  HEEE AT R B B

Al.1

KPI' A1.3 Total hazardous waste produced and, where appropriate, intensity. The Group generated no
significant hazardous waste
during the reporting period.

FREMIER FELEESEEYEER ER BE- REBPRE AR EES

A1.3 BERBEEEEY-

KPI A1.4 Total non-hazardous waste produced and, where appropriate, intensity. Recycled paper disposed at
landfills — Use of Resources

RRENIER MESBRSEEVRER WER) BE- EENHEENRFRE —

Al4 BRER

KPI A1.5 Description of emission target(s) set and steps taken to achieve them. Use of Resources

RARENMIER P I UMHINE B R R AIEDE L BRI F 5 o &REA

A1.5
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The Stock Exchange of Hong Kong Limited’s EBMERZPABRABNIRIE
Environmental, Social and Governance Reporting = Ezé‘}é wWETH @

Code (continued)

Subject areas, aspects, general disclosures and KPIs Section

TEHE - EEH - —REBERARENIEE =3:]

KPI A1.6 Description of how hazardous and non-hazardous wastes are handled, Emissions and
and a description of reduction target(s) set and steps taken to achieve Use of Resources
them.

RARENIEIE HUEEEERESEEYN G L MBI RERIERAE B Y R E R A
A1.6 EEE B IZFTIRENB T B o

Aspect A2: Use of Resources

HA2 : BRfEA
General Disclosure Use of Resources
— iR E HREA

KPI A2.1 Direct and/or indirect energy consumption by type in total and intensity. Use of Resources

RREMIERE RENISNERK SEEEREEERTE- HREA

A2.1

KPI A2.2 Water consumption in total and intensity. Use of Resources

RRENIER BEKEREE- BIREEA

A2.2

KPI A2.3 Description of energy use efficiency target(s) set and steps taken to Use of Resources and
achieve them. Climate-Related Disclosure

— Metrics and Targets

FREMIER AP URERERANmERASEIEEE BRI E BREAKRBEMERBIKE

A2.3 —EEKER

KPI A2.4 Description of whether there is any issue in sourcing water that is fit for Use of Resources
purpose, water efficiency and target(s) set and steps taken to achieve
them.

RAREN IR %ELXHWJH KR BRI BRI RRE U FRET LA K G B IR % BIREEA

A2.4 EDS LB RPTERENAY L B o

KPI A2.5 Total packaging material used for finished products and, if applicable, Use of Resources
with reference to per unit produced.

FRENIER HUmPTAEEMENRER QER) SEESBGLSE- HREA

A2.5
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The Stock Exchange of Hong Kong Limited’s
Environmental, Social and Governance Reporting HEREARR

Code (continued)

Subject areas, aspects, general disclosures and KPIs

FEHE Bl —RINERARERIET

EBMERZFABARATNIRE
=8 @

Section
=1-]

Aspect A3:
[BEAS :

KPI A3.1

R AE ISR
A3.1

The Environmental and Natural Resources
RIERKAER

General Disclosure

— R

Description of the significant impacts of activities on the environment and
natural resources and the actions taken to manage them.
HEBRSHHRERRAERNEAZERERNEERFATZEN
TEe

The Environment and
Natural Resources
RIBRKAER

Emissions & Use of
Resources

P R EIR £
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The Stock Exchange of Hong Kong Limited’s EBMERZPABRABNIRIE

Environmental, Social and Governance Reporting HtekEARETH @

Code (Continuead)

Subject areas, aspects, general disclosures and KPIs Section

TEHE - EEH - —REBERARENIEE =1: 1]

B.  Social

i

Employment and Labour Practices

EERS TR

Aspect B1: Employment

EEBT (0
General Disclosure Employment
— A EE =

KPI B1.1 Total workforce by gender, employment type, age group and Employment
geographical region.

RRENIER  BHR - EERE  FRAN K& R DN EE R - =&

B1.1

KPI B1.2 Employee turnover rate by gender, age group and geographical region. Employment

RRENIER U FRANRMES DIES KL =

B1.2

Aspect B2: Health and safety

EEB : feEEsmEse
General Disclosure Health and safety
—ARiRE REHEZE

KPI B2.1 Number and rate of work-related fatalities occurred in each of the past Health and safety

SR AR AT IR
B2.1

KPI B2.2
RS AE ISR
B2.2

KPI B2.3

PSR AE ISR
B2.3

three years including the reporting year.

BESH (BIEREEE SERTTHHABRLER-

Lost days due to work injury.

EIHBEATEA#-

Description of occupational health and safety measures adopted, and
how they are implemented and monitored.
AP ER ANV B 22 2 R B 2 248 10 > MU BRI IT R BE R 5 7% ©

90 MIRICOR ENTERPRISES HOLDINGS LIMITED / Annual Report 2026

BEAZE

Health and safety
fRRREZ 2

Health and safety

RERZE



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

RIE - (1B RER

HE

The Stock Exchange of Hong Kong Limited’s EBBMER
Environmental, Social and Governance Reporting tEnRESR

Code (continued)

Subject areas, aspects, general disclosures and KPIs

FEHE Bl —RINERARERIET

SFRARABRIIRE

HEST

8 @)

Section

5

Aspect B3:
[BEB3 :

KPI B3.1
BRSRAE ISR
B3.1

KPI B3.2

PSR E 1R
B3.2

Aspect B4:
[BEB4 :

KPI B 4.1

SR AR AN TE IR
B 4.1

KPI B 4.2
PSR ISR
B4.2

Development and Training
3=

General Disclosure

— AR ER

The percentage of employee trained by gender and employee category.

R REEEN B DNZIIEER D

The average training hours completed per employee by gender and
employee category.
BRI R EESERIE S

BREETAZINN TR -

Labour Standards
& T4

General Disclosure

— AR ER

Description of measures to review employment practices to avoid child
and forced labour.

gy R E AR LUE R B T K 5a b5

Description of steps taken to eliminate such practices when discovered.

B 7L S IRE R F R RA R IB PR R R 2 BR

Development and Training
3T

Development and Training

R Kl

Development and Training

B R tEl

LLabour Standards
% TR

LLabour Standards

AR L]

Labour Standards
TR
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HtERERRSTE @

Code (continued)

Subject areas, aspects, general disclosures and KPIs Section
FTEHE - EE - —RIRERARGERISE =11

Operating Practices

ZEES

Aspect Bb5:
[BEB5 :

KPI B5.1
RS AE ISR
B5.1

KPI B5.2
RS AE ISR
B5.2

KPI B5.3

B AE ISR
B5.3

KPI B5.4

B AE ISR
B5.4

Supply Chain Management
HpEREIR

General Disclosure
— AR EE

Supply Chain Management
HpEREIR

Number of suppliers by region.

i@ B DB MHERHEE -

Supply Chain Management
HpEREIR

Description of practices relating to engaging supplies, number of supplies Supply Chain Management
where the practices are being implemented, how they are implemented
and monitored.

Hait A RS BB BVIE R mERITAREMBHEREE MUk g EIE
BRARITRERTG A

Description of practices used to identify environmental and social risks ~ Supply Chain Management
along the supply chain, and how they are implemented and monitored.
A R R E R EIRENIRIE R g REAVIES > LUREREH

TREERGE

HEEEE

Description of practices used to promote environmentally preferable Supply Chain Management
products and services when selecting suppliers, how they are
implemented and monitored.

B REHEERRESBRERERKIRBRIES > LURAERENIT
BERGE

HEEEE
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HE

Code (continued)

Subject areas, aspects, general disclosures and KPIs

FEHE Bl —RINERARERIET

BRBME RSB RARNIERE
HEREBRSET

8 @)

Section

5

Aspect B6:
[EBEB6 :

KPI B6.1

SR AR AT IR
B6.1

KPI B6.2

RS A ISR
B6.2

KPI B6.3

PSR IE 1R
B6.3

KPI B6.4

SR AR AN TE IR
B6.4

KPI B6.5

RS AR5 1R
B6.5

Product Responsibility
EREE

General Disclosure

— AR ER

Percentage of total products sold or shipped subject to recalls for safety
and health reasons.

CENEEXERBHPTRRZE A RRERMBLOIWHEDLE

Number of products and service related complaints received and how
they are dealt with.
BERNERMRBORFEE U RELE L

Description and practices relating to observing and protecting intellectual
property rights.
i B A TR K AR RN S E A RABVIE )

Description of quality assurance process and recall procedures .

BB ERERREMEMEIUWIER -

Description of customer data protection and privacy policies, how they
are implemented and monitored.

HHUHBEBRMRERLRBER U BRI T RER S A

Product Responsibility
EmEE

Product Responsibility

meE

Product Responsibility

EmBEE

Product Responsibility —
Intellectual Property Rights
EmET — MHEER

Product Responsibility —
Quiality Assurance
EnEF -EERE

Product Responsibility —
Customer Data Information
Protection
EmET —FREEER
RbE
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Code (continued)

Subject areas, aspects, general disclosures and KPIs
FTEHE - EE - —RIRERARGERISE

SR E X ZFTER AR MNIRIE
HtERERRSTE @

Section
=1-]

Aspect B7:
EB7 :

KPI B7.1

B AE ISR

B7.1

KPI B7.2

BRI IR
B7.2

KPI B7.3
PSR AR IS 1R
B7.3

Anti-corruption
R&5

General Disclosure

— AR ER

Number of concluded legal cases regarding corrupt practices brought
against the issuer or its employees during the reporting period and the
outcomes of the cases.
REREARHEETANEEERE T BEENESRARH B KT
EREER o

Description of preventive measures and whistle-blowing procedures, how
they are implemented and monitored.

AP BT R R AE R UM T RERS A

Description of anti-corruption training provided to Directors and staff.
HWilmEERETRENRESEC
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Code (continued)

Subject areas, aspects, general disclosures and KPIs
FTEHE - EH - —RIRERARGERISE

SEAERARNIRE
&= <TH @)

Section
=1-]

Aspect BS8:
[EmEBS :

KPI B8.1

BRI IR
B8.1

KPI B8.2
PSR E 1R
B8.2

Community Investment

HersE

General Disclosure

— AR ER

Focus areas of contribution (e.g. education, environmental concerns,
labour needs, health, culture, sport).

EIERMEE WHEE - REEE - FIER - BE-XE -BAH) -

Resources contributed (e.g. money or time) to the focus area.
HEIHMEFAEFAER WERMHE) o

Community Investment

HeksE

Community Investment

HERE

Community Investment
HERE
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Code (continued)

Climate-related disclosures RIZMERAEE

Reference

paragraph Description Section

BERE it =1l
Governance =P

19 An issuer shall disclose information about:

ETARRBEBRAUTAENER

(@) the governance body(s) (which can include a board, committee or equivalent Sustainability Governance
body charged with governance) or individual(s) responsible for oversight of AEEEEEA

climate-related risks and opportunities. Specifically, the issuer shall identify that ~ Climate-Related Disclosures —

body(s) or individual(s) and disclose information about: Governance
BEEEREEMARBNERENAEKE(TEEEEY 28 HHEME RIFHEFKE-BA

#/DIEH%%) SEANEH  BRME > #1TABIELARBEIE A K

BUTEM:

() how the body(s) or individual(s) determines whether appropriate skills and
competencies are available or will be developed to oversee strategies
designed to respond to climate-related risks and opportunities;
ZHEHEANCEEERARRELEEBENR AN BEEIREER
HRFERM AR BRRE ;

(i) how and how often the body(s) or individual(s) is informed about climate-
related risks and opportunities;

R B E AN BB RIEAEREE RN RN NER

(i) how the body(s) or individual(s) takes into account climate-related risks
and opportunities when overseeing the issuer’s strategy, its decisions on
major transactions, and its risk management processes and related policies,
including whether the body(s) or individual(s) has considered trade-offs
associated with those risks and opportunities;
ZHBHEATEEZITANEKR  BARZ AR AR EIRZF K6
BERMBRES AEERREERRNEE SEZEEXEARS
ZREZEREERRE R EERNER T
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Code (Continued)

Climate-related disclosures (Continued)

Reference
paragraph Description
BERE g

SR E X ZFER AR MNIRIE
HtEKRERRESTH @

RIZAERINE @

Section

BH

(iv) how the body(s) or individual(s) oversees the setting of, and monitors

progress towards, targets related to climate-related risks and

opportunities, including whether and how related performance metrics are

included in remuneration policies; and

ZHBAEANAEESHARGEERERNKENERFITLERE
REE  RERERERENERMAFTMERURNETAN ; &

(o) management’s role in the governance processes, controls and procedures

used to monitor, manage and oversee climate-related risks and opportunities,

including information about:

EEETAUER EEAEERGERRARNKBNESRE BT

FRERFFIAS BENTEN:

() whether the role is delegated to a specific management-level position or

management level committee and how oversight is exercised over that

position or committee; and

ZABREREFORENEEBASNEERZE S URMAEZ

AERZEGETEE &

(i) whether management uses controls and procedures to support the

oversight of climate-related risks and opportunities and, if so, how these

controls and procedures are integrated with other internal functions.

EEENACREEERIEF HIEEREERR
BEEEREE RN A EEMAIRAESIIETE

5““7?111%!%% ma>
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Code (Continuead)

Climate-related disclosures (Continueqd) RIEHERAIRE @)

Reference

paragraph Description Section

BERE Rt =1:1]

Strategy SRS

20 An issuer shall disclose information to enable an understanding of climate-related risks and opportunities that could

reasonably be expected to affect the issuer’s cash flows, its access to finance or cost of capital over the short,
medium or long term. Specifically, the issuer shall:

BONBRERER UEABRESEBEBRATETEE TR RBREERERE NEEBREARE
R ERENEE  ARME #1TAE

(@) describe climate-related risks and opportunities that could reasonably be Climate-Related Disclosures —
expected to affect the issuer’s cash flows, its access to finance or cost of Strategy and Risk Management
capital over the short, medium or long term; RiEEBEE—
W SETRIRA TR PRI RBAREETANRTRE - MERE RIS K EREE

HE AR AN AR R RS ;
We consider no material
climate-related opportunities
was noted for our operation.

RARDARFANEEPLES

RRIEAERAIRE
(o) explain, for each climate-related risk the issuer has identified, whether the Climate-Related Disclosures —
issuer considers the risk to be a climate-related physical risk or climate-related ~Strategy and Risk Management
transition risk; RIFERIRE—
RETACHINBEREEERR  REETAZRSAAZAREZER RERERERE

EAERYIER R AR EERE R ;

(c) specify, for each climate-related risk and opportunity the issuer has identified, ~ Climate-Related Disclosures —
over which time horizons — short, medium or long term - the effects of each  Strategy and Risk Management

climate-related risk and opportunity could reasonably be expected to occur; RIERINE—
and REE KRR EE

METASHINSERGEEFRRNES BENRBESERRAIEY
BETANKBEE G2 PHRARY) ; Ez

(d) explain how the issuer defines ‘short term’, ‘medium term’ and ‘long term” and ~ Climate-Related Disclosures —
how these definitions are linked to the planning horizons used by the issuer for - Strategy and Risk Management

strategic decision-making. RIEERRE—
BRI ANAEREH  FHRER NWRELETRNFAEERBEATE R EREE
RESBEHH
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Code (Continuead)

Climate-related disclosures (Continued) RIEHERAKE @

Reference

paragraph Description Section

BERE Hit =1

21 An issuer shall disclose information that enables an understanding of the current and anticipated effects of climate-

related risks and opportunities on the issuer’s business model and value chain. Specifically, the issuer shall disclose:
FITANBERBEANTHREEFRBRNEEHEEFEXNEBERNENNEATENEF A
BMmE  ETABENTIRE

(@) a description of the current and anticipated effects of climate-related Climate-Related Disclosures —

risks and opportunities on the issuer’s business model and value Strategy and Risk Management
chain; and RIEIERAHE R —
it EERE R RS H T AN EBRANEERNERTH R E R E 2

BHEE &

(o) a description of where in the issuer’s business model and value chain  We consider our business model
climate-related risks and opportunities are concentrated (for example,  and value chain climate-related
geographical areas, facilities and types of assets). risks and opportunities are not
IR ET ANEHENEERT > RIEERERNEEERN concentrated.
wmmwm:m@@ﬁ\%m&ﬁéﬁﬂw BB ARMANEBER

ﬁ@ﬂ¢1@ﬁ%ﬂﬁ&%
B AREA o
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Code (Continuead)

Climate-related disclosures (Continueqd) RIIERAIRE (&

Reference

paragraph Description Section

BERE Hit =1:i]

22 An issuer shall disclose information that enables an understanding of the effects of climate-related risks

and opportunities on its strategy and decision-making. Specifically, the issuer shall disclose:

BONAREZBA T ERGER AR BN ERBNRRNEENEN - BREMS  #1TAARK

= !

(a) information about how the issuer has responded to, and plans to Climate-Related Disclosures —
respond to, climate-related risks and opportunities in its strategy Strategy and Risk Management
and decision-making, including how the issuer plans to achieve any RIEERRE—
climate-related targets it has set and any targets it is required to meet RN RREE
by law or regulation. Specifically, the issuer shall disclose information
about: We are currently assessing the
BREEIT ANBE KRRt 7E EREARSE P A EH R =8k formation of transition plan for
RBRMEBNEN S5 T A ENAEBREMEFMRZENRE future disclosures.
HEER UREMERIEREREINER - BARME > #17 RMBEAIEETHEHTER
NBRENTER B> DUHARIRIKTE

() current and anticipated changes to the issuer’s business model,
including its resource allocation, to address climate-related risks
and opportunities;

& R 4B R R B A1 14 3B TN 1E 2 Al I TREAR SR B 31T A B R
N (BEEREE) FHNEE) ;

(i) current and anticipated adaptation and mitigation efforts (whether
direct or indirect);
BRNTRIRETHNERIERIURE LF (EREEE) ;
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Code (continued)

SEAERARNIRE
&= <TH @)

Climate-related disclosures (Continueqd) RIEHERAKE @
Reference
paragraph Description Section
SER% Fait B
(i) any climate-related transition plan the issuer has (including
information about key assumptions used in developing its transition
plan, and dependencies on which the issuer’s transition plan relies),
or an appropriate negative statement where the issuer does not
have a climate-related transition plan; and
T ANAFEQEAERAELAE (OESEBLSINERAN
FEBRNEN URZEIFIKBHIER) » SUEET ALK
BiEENEE) BFEENTEER ;
(iv) how the issuer plans to achieve any climate-related targets
(including any greenhouse gas emissions targets (if any)),
described in accordance with paragraphs 37 to 40; and
EIT AR BIREITE408 PRI R RIZAERA B 1R (B
BEEMAERBENER WA)) ;s &
(b) information about how the issuer is resourcing, and plans to resource,  Climate-Related Disclosures —
the activities disclosed in accordance with paragraph 22(a). Strategy and Risk Management
BRAIZET NERT AR R 3 A AR R 522 K BB R 1T BN IR RUEAERARE —
&R R ERERE
23 An issuer shall disclose information about the progress of plans disclosed Climate-Related Disclosures

in previous reporting periods in accordance with paragraph 22(a).

BT AR BE SRS BRI IR E22(2) BT IR BR 5T 8RS o

— Metrics and Targets
RIZAERAM FR—
IR R ER
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Code (Continuead)

Climate-related disclosures (Continueqd) RIIERAIRE (&

Reference

paragraph Description Section

BERE Hit =1:i]

24 An issuer shall disclose qualitative and quantitative information about:

BONRRBEUATEEMELER

(@) how climate-related risks and opportunities have affected its financial No material effect caused
position, financial performance and cash flows for the reporting period; by climate-related risks and
and opportunities during the
RIEAERERME BN AT AEERBIFFER R MR reporting period was noted.
RRRERE ; & WEHAR > B E S IRAR R

MR R B R B IR IS RV BB K
&

(b) the climate-related risks and opportunities identified in paragraph 24(a) None noted

for which there is a significant risk of a material adjustment within the mEEIE

next annual reporting period to the carrying amounts of assets and
liabilities reported in the related financial statements.
EETREN T —ERFEAMPFRRANEENSEIREE
BEELSEFENERRMLE > AR E24@B P H AN RIEERER
AN BRI B o
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Code (Continuead)

Climate-related disclosures (Continued) RIEHERAKE @

Reference

paragraph Description Section

BERE Hit =1

25 The issuer shall provide qualitative and quantitative disclosures about:

BONARBEUATEEMELER

(@) how the issuer expects its financial position to change over the short,
medium and long term, given its strategy to manage climate-related
risks and opportunities, taking into consideration:
BETANEEEHERERGEERRRMEIBRER  WERBE LT
RI5> FREAE M BN TR - R R R W1t

(i) its investment and disposal plans; and

HREMEESE ; &

(i) its planned sources of funding to implement its strategy; and

HAR BRI RNESNAEESRIR &

(b) how the issuer expects its financial performance and cash flows to
change over the short, medium and long term, given its strategy to
manage climate-related risks and opportunities.
BERE T ANEERGEERRBRMEBARE  HAst AR B EER
REeMEEER PHRERANEE-

Climate-Related Disclosures
— Strategy and Risk
Management
RIRMERIHEE —
R R E R

Climate-Related Disclosures
— Strategy and Risk
Management
RIRMERIHEE —
R R E R
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Code (Continuead)

Climate-related disclosures (Continueqd) RIEIERARE @)

Reference

paragraph Description Section

BERE Hit =1:i]

26 An issuer shall disclose information that enables an understanding of the resilience of the issuer’s

strategy and business model to climate-related changes, developments and uncertainties, taking into
consideration the issuer’s identified climate-related risks and opportunities. An issuer shall use climate-
related scenario analysis to assess its climate resilience using an approach that is commensurate with
an issuer’s circumstances. In providing quantitative information, the issuer may disclose a single amount
or a range. Specifically, the issuer shall disclose:

FZRETABHFNREERARERRMEER  F1TABRBEEN Bt AT HEET AR R
EBRANE RIEERREE BRI ETE MR 1T ANRREABERBABNEUE  FRERE
HEENE RO RTEERIEE - RHEECENR > BT ATREE —Hi &R EEHE - AR

=BT NBERE
(a) the issuer’s assessment of its climate resilience as at the reporting Climate-Related Disclosures
date, which shall enable an understanding of: — Strategy and Risk
BTABEERBHEIEIENTE HAENR T Management
RIRIERARE—
() the implications, if any, of the issuer’s assessment for its strategy REEEBEIE

and business model, including how the issuer would need to
respond to the effects identified in the climate-related scenario
analysis;

BTANDITERHGHERMEBEANTE WA > 815%
TARZENFEREREERBESSNPRENTE ;

(i) the significant areas of uncertainty considered in the issuer’s
assessment of its climate resilience; and

BOTAHREEMERFFETEBHNERTETEEREHE

i

=

the issuer’s capacity to adjust, or adapt its strategy and business
model to climate change over the short, medium or long term;
BTANRBEREERARARLHE PRI RARBEMEBERX
BIBETT ;
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Code (Continuead)

Climate-related disclosures (Continued) RIZERAKE &

Reference

paragraph Description Section

BERE it =1 ]

(b) how and when the climate-related scenario analysis was carried out,
including:

S R EIRETRIGAERBER DT 81 ¢

(i) information about the inputs used, including:

ERE AR B5F

(1) which climate-related scenarios the issuer used for the analysis
and the sources of such scenarios;
BTATEDTRERNREERBESRERR ;

(2) whether the analysis included a diverse range of climate-related
scenariOS'

DMBEREZBIRNIREEBIER

(8) whether the climate-related scenarios used for the analysis
are associated with climate-related transition risks or climate-
related physical risks;
DERANREEABERESERE RS RRIR
E=AERAYIZRRER ;

(4) whether the issuer used, among its scenarios, a climate-related
scenario aligned with the latest international agreement on
climate change;
BETATHBRAZEERATHRTRESCRER G EE
—HWES;
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Code (Continued)

Climate-related disclosures (Continueqd) RIIERAIRE (&

Reference

paragraph Description Section

SER% i B

(5) why the issuer decided that its chosen climate-related Climate-Related Disclosures

scenarios are relevant to assessing its resilience to climate- — Strategy and Risk
related changes, developments or uncertainties; Management
BT ARPRAMEENRGERABRENMEERGER REEMKRE—REK
S0 BESAEEMLNIIMEAER ; R R E 2

(6) time horizons the issuer used in the analysis; and

BOTNEDTPPRAERNREER ; &

(7) what scope of operations the issuer used in the analysis (for
example, the operation, locations and business units used in
the analysis);

BT ADMPTRENZSESHE (B0 FPmRENEEME,
TR EBAD ;

(i) the key assumptions the issuer made in the analysis; and

B[ITANEDTPARERNBRERR ; &

(i) the reporting period in which the climate-related scenario analysis
was carried out.
ETRIEERIE S D TBIERER
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Climate-related disclosures (Continued)

Reference
paragraph Description
BERE g

BRBME RSB RARNIERE

HEREARETI @

RIZAERINE @

Section

BH

Risk management
Rz EE

27 An issuer shall disclose information about:
BITANBIRBEMTER

(@) the processes and related policies it uses to identify, assess, prioritise
and monitor climate-related risks, including information about:
FATARRHEN THEREERRER UREEEFEBER IR
FEEOTE BB AN T AENER !

Climate-Related Disclosures
— Strategy and Risk

Management
RURAERAR BE—R R
EfREE

(i) the inputs and parameters the issuer uses (for example,
information about data sources and the scope of operations

covered in the processes);

BOANEANBABNR2H GINERRRRRERFFTRERN

EHHE) ;

(i) whether and how the issuer uses climate-related scenario analysis

to inform its identification of climate-related risks;

1T AR A KRR B RIEAERE B R 2 T 355! R IR AE R A

|-S,L\.
a0
7V

(i) how the issuer assesses the nature, likelihood and magnitude
of the effects of those risks (for example, whether the issuer
considers qualitative factors, quantitative thresholds or other

criteria);

BT ANNMEATEERERNTENIEE P RIZE (B
TAREEZEEMLREE  BEPIEsEMAARE) ;

(iv

to other types of risks;

whether and how the issuer prioritises climate-related risks relative

1T ARIA KRNI sR 548 B R R AR 3 it Eo A AR B B R AV B R

51 5

(v) how the issuer monitors climate-related risks; and

BT ANNPEREREERRR ; &

(vi

whether and how the issuer has changed the processes it uses
compared with the previous reporting period;

8 F—EERAPALL - FIT AT B RUMAREEERBRE ;
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Reference

paragraph Description Section

BERE it =1 ]

(b) the processes the issuer uses to identify, assess, prioritise and monitor Climate-Related Disclosures

climate-related opportunities (including information about whether and — Strategy and Risk
how the issuer uses climate-related scenario analysis to inform its Management
identification of climate-related opportunities); and RIEIERAR EE—R R &
FT ANRRHER  sHMEREERAEE  UREE EPEEERL R R R E 2

?ﬁkﬁﬁ’]/ﬁz (BHREIT AR A KA AE R REARRIE R D i 5k
RIEARKBHNER) ; &

(c) the extent to which, and how, the processes for identifying, assessing, Climate-Related Disclosures

prioritising and monitoring climate-related risks and opportunities — Strategy and Risk
are integrated into and inform the issuer’s overall risk management Management
process. RIFMERBIRE—RREK
RUEIERE R PRSI ~ 5T~ BRBFIMERRIE > B =g

RAZETANEBRRREERE  WkBARZENM -

Metrics and targets

EIRRER
28 An issuer shall disclose its absolute gross greenhouse gas emissions generated during the reporting
period, expressed as metric tons of CO2 equivalent, classified as:

BTNERZRERANNEZEREBERAHKE UAM_AtREERT) " LDA -

(@) Scope 1 greenhouse gas emissions; Emissions

BEVUREREIW HEAD

(b) Scope 2 greenhouse gas emissions; and

HLEZBERAEHN ; &

(c) Scope 3 greenhouse gas emissions.

HLESEERAEHIN
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SER% Fait B
29 An issuer shall:
TITAA:
(@) measure its greenhouse gas emissions in accordance with the Emissions
Greenhouse Gas Protocol: A Corporate Accounting and Reporting BEBD
Standard (2004) unless required by a jurisdictional authority or another
exchange on which the issuer is listed to use a different method for
measuring greenhouse gas emissions;
PROFEBRBNETALTZE —XEMABEER SRETAA
BREBECRERBZERR | CEZEFRRERE (2004F) )stEHAR
EREHN
(b) disclose the approach it uses to measure its greenhouse gas Emissions
emissions including: BEBD

REEANSGERAEREHRNG A 81

(i) the measurement approach, inputs and assumptions the issuer
uses to measure its greenhouse gas emissions;

ZTARRGEEREREFNNFES 2 - BAFTNRRR

(i) the reason why the issuer has chosen the measurement approach,
inputs and assumptions it uses to measure its greenhouse gas
emissions; and
BITARAEZEZFERZ - BABHKBRRFTERERBE
5 B

(i) any changes the issuer made to the measurement approach,
inputs and assumptions during the reporting period and the
reasons for those changes;

BITATERAHFERZ - WABRRBRETHNERES
MEEERE ;
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BERE Rt =1:1]
(c) for Scope 2 greenhouse gas emissions disclosed in accordance with Emissions
paragraph 28(b), disclose its location-based Scope 2 greenhouse gas BEY

emissions, and provide information about any contractual instruments
that is necessary to enable an understanding of the issuer’s Scope 2
greenhouse gas emissions; and
PIRIRHE28(0) K BB EI2R E RESHI > I ee H Mg A E A
NEE2RE RN WIRMHB BN T RZHNNERMAESL
XENEM ; &

(d) for Scope 3 greenhouse gas emissions disclosed in accordance with Emissions
paragraph 28(c), disclose the categories included within the issuer’s BEY
measure of Scope 3 greenhouse gas emissions, in accordance with
the Scope 3 categories described in the Greenhouse Gas Protocol
Corporate Value Chain (Scope 3) Accounting and Reporting Standard
(2011).

MBI E28) R IRENHEIRERBIR BECRERBZER
% EEEE (BEZ) ZEERSIEE (20115F) ) RN S E35E
R EEEIT At EBEIRER BN SRR -

30 An issuer shall disclose the amount and percentage of assets or business Climate-Related Disclosures
activities vulnerable to climate-related transition risks. — Metrics and Targets
BT NARBRZZRGEHEAESE AR ENE ENEHBEHN T RIRIEREH EE—
KB ERRER

31 An issuer shall disclose the amount and percentage of assets or business Climate-Related Disclosures
activities vulnerable to climate-related physical risks. — Metrics and Targets
ETANARBEZZREHERYEREZENE ENEH EHN T RIRAAREM EE—
= Ralnvk R KRER
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HEREARETA 6
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Reference

paragraph Description Section

BERE Hit =1

32 An issuer shall disclose the amount and percentage of assets or business  We are currently assessing
activities aligned with climate-related opportunities. such impact for future
BTN BB AR AR ENEENERTTNTERB DL disclosures.

BMBRIERTEBRR
2 DHARRILE

33 An issuer shall disclose the amount of capital expenditure, financing or Climate-Related Disclosures
investment deployed towards climate-related risks and opportunities. — Metrics and Targets
BTN ERBANREEARARBNKRENEAHY MENRENE RIRAERA B —
o EERER

34 An issuer shall disclose:
BT ANERBEWT
(@) an explanation of whether and how the issuer is applying a carbon We are currently exploring

price in decision-making (for example, investment decisions, transfer the potential of adoption in

pricing, and scenario analysis); and

the coming years.

BRETANERMNAEARTERAKRES GINRERR - BZ  RMABAEETEIRERR

EERBERDW ; &

c

the price of each metric tonne of greenhouse gas emissions the

MEFE MBI BENE ©

We are currently exploring

issuer uses to assess the costs of its greenhouse gas emissions; or the potential of adoption in

an appropriate negative statement that the issuer does not apply a
carbon price in decision making.
ET ARG R RE RS AT AN

the coming years.

FFIBE AT ETE TR AR

REREFNETE ME MBI BENE ©

B, HEENEGEER BRETANRETRRTEARES-
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SEAERARNIRE
&= <TH @)

Climate-related disclosures (Continueqd) RIEHERAIRE @)
Reference
paragraph Description Section
BERE Hit =1:i]
35 An issuer shall disclose whether and how climate-related considerations We are currently not
are factored into remuneration policy, or an appropriate negative factoring climate-related
statement. This may form part of the disclosure under paragraph 19(a)(iv). considerations into executive
BITANBRBEREEBEBRAEZTE RNAMAFTBNES > IEME  remuneration and will explore
BT EBE - Er fEEAIRIEE19()(vV)EREE R BRI —24 o the potential of adoption in
the coming years.
A IEEIEEN 20
HEEZEEMARNITAE
B I 5 R ZR O SR 2R
R PERANRY AT REME
36 An issuer is encouraged to disclose industry based metrics that are We are currently assessing

associated with one or more particular business models, activities or
other common features that characterise participation in an industry. In

determining the industry-based metrics that the issuer discloses, an issuer

is encouraged to refer to and consider the applicability of the industry-
based metrics associated with disclosure topics described in the IFRS S2
Industry-based Guidance on implementing Climate-related Disclosures
and other industry based disclosure requirements prescribed under other
international ESG reporting frameworks.

AR GBI ET ARBER-BRNZEEENEBRIANEZEE

TEER WES2EARTEERFEARNITRERER -TTREREM

EITXRERE AXZEBETAZE (BRYBRE D FEIRE

ZERIS25R) ITHRINBEIER ) MAMBIRIRIE L R EQREERRE
BTN B R P B B B T BARRARTT R IE R L EBHED B

FHo
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BERE g =1:1]

37 An issuer shall disclose (a) the qualitative and quantitative climate-related targets the issuer has set to

monitor progress towards achieving its strategic goals; and (b) any targets the issuer is required to meet
by law or regulation, including any greenhouse gas emissions targets. For each target, the issuer shall
disclose:

BTN ERBEARRERAXRERNEEMRENHIEERNEERELER ; Kby
BYERERBTAZEINTAER SEFAAERBIENER - ZETAENSEERE—K

B
(@) the metric used to set the target; Climate-Related Disclosures
BLEEBRNER; — Metrics and Targets
RIEMERIEE—IEER
(o) the objective of the target (for example, mitigation, adaptation or BiZ

conformance with science-based initiatives);

BERHER (BIRE BREIUR S HEEOEE) ;

(c) the part of the issuer to which the target applies (for example, whether
the target applies to the issuer in its entirety or only a part of the issuer,
such as a specific business unit or geographic region);
ERNEREE GIUNERRERNETARBEERERES D WNE
BERANEEXEFEUIMIERE)) ;

(d) the period over which the target applies;
EERERRE ;

(e) the base period from which progress is measured;
BEEENEERRE ;

() milestones or interim targets (if any);

fEEMEERNTHER WA) ;

(g) if the target is quantitative, whether the target is an absolute target or
an intensity target; and

NBELCER HEEHERERRERR &

(h) how the latest international agreement on climate change, including
jurisdictional commitments that arise from that agreement, has
informed the target.

RMRBEECEIR R (QEZHEELN B AR WA EBET
AREBRC
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BERE Hit =1:i]

38 An issuer shall disclose information about its approach to setting and reviewing each target, and how it

monitors progress against each target, including:
BTARKBERERBZSEBENG & URANAERERER > 91F

(@) whether the target and the methodology for setting the target has Our target and methodology
been validated by a third party; are currently not validated by
BRABREZTEERNGEEERB=ZFRE ; a third party and will explore

the potential of adoption in

(o) the issuer’s processes for reviewing the target; the coming years.
BETANEZEENER; BN ER KA EBRE

REE=FRBURIER
(c) the metrics used to monitor progress towards reaching the target; and TR 2R 48 FF PO ER AN

FANEEREREENER & BIAE o
(d) any revisions to the target and an explanation for those revisions. Climate-Related Disclosures
EEETEEN AR RERE o — Metrics and Targets
RIZAERAM FE—
IR RER
39 An issuer shall disclose information about its performance against each Climate-Related Disclosures
climate-related target and an analysis of trends or changes in the issuer’s — Metrics and Targets
performance. RIEIERAR E—
BTN ERBERSFSERGEERBRNEMNERNUREEITAEY ERKER
B BE i o
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BERE Hit =1

40 For each greenhouse gas emissions target disclosed in accordance with paragraphs 37 to 39, an issuer

shall disclose:
MIZEITER R ENE—HAEREFNER 1T ABKE !

(@) which greenhouse gases are covered by the target; Climate-Related Disclosures
BREREMLER=ERE — Metrics and Targets
RURAERAM B —
ER KR ER

(b) whether Scope 1, Scope 2 or Scope 3 greenhouse gas emissions are  Climate-Related Disclosures

covered by the target; — Metrics and Targets
ERETHEHE - HE2NHEIRERBIN ; RUIRIAREM EE—
R RER

(c) whether the target is a gross greenhouse gas emissions target or We consider our target is a
a net greenhouse gas emissions target. If the issuer discloses a gross GHG target.
net greenhouse gas emissions target, the issuer is also required to ErBARMNEES
separately disclose its associated gross greenhouse gas emissions BERBREER
target;

ERERERENEEERER REREINFRER A
BEREIFCREER BT ARSBINERBIEE RAEEDHE

=281E;

(d) whether the target was derived using a sectoral decarbonisation Our targets are not
approach; and derived using a sectoral
EREREERAITERKAEZESHN ; & decarbonisation approach.

BRMVBZR W IERAITE
MRIR 75 7AW o
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paragraph Description Section
SER% i B
(e) the issuer’s planned use of carbon credits to offset greenhouse gas The Group is committed
emissions to achieve any net greenhouse gas emissions target. In to optimising our energy
explaining its planned use of carbon credits, the issuer shall disclose: efficiency and climate
BT AT EERMERIEHEEEREIFUBREIMAE REEHE resilience. We will keep
BORERE R RN ERRE AN A BT ABRKE ! assessing the necessity of
purchasing carbon credits in
(i) the extent to which, and how, achieving any net greenhouse gas the future.
emissions target relies on the use of carbon credits; REBMBAREIETFIN
KEEARERUBREMEEREFFHEEENEERS BB R R RARE] 1 ©
5 B RETMEEREE
Wi ARV E S o

(i) which third-party scheme(s) will verify or certify the carbon credits;
ZIRAE AR LS = 5 5T BIEREE 50T

i

=

the type of carbon credit, including whether the underlying offset
will be nature-based or based on technological carbon removals,
and whether the underlying offset is achieved through carbon
reduction or removal; and

s ARVEETY  BIEERINER S REN BAEEZENR RN
WOH R > URABRATEDE 2B E R E BHOEMREIR ; &

(iv

=

any other factors necessary to enable an understanding of the
credibility and integrity of the carbon credits the issuer plans to
use (for example, assumptions regarding the permanence of the
carbon offset).
FEANTHRETASBERNRERANEENTREYEMLE
NEREMEBERER (BN BRI EMROBR)

41 In preparing disclosures to meet the requirements in paragraphs 21 to 26~ We are currently assessing
and 37 to 38, an issuer shall (i) refer to and consider the applicability of such impact for future
cross industry metrics (see paragraphs 28 to 35) and (i) industry-based disclosures.
metrics (see paragraph 36). HMBERIEETF LA
ERFIFERNBUREE21E26%37TEIBEHTER BT AESE() 2 DUHRRIRILEE

SITZEIEIR (RE28E36R) K(i)fTEIER (RE36E) TEREERRE
=B
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REPORT OF THE DIRECTORS
EFEHRS

The Directors present their report together with the audited financial
statements for the year ended 31 March 2026.

Corporate Information

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability on 6 July 2016 under the
Companies Law of the Cayman Islands. The Company’s shares were
listed on the Main Board of the Stock Exchange.

Principal Activities and Business Review

The principal activity of the Company is investment holding. The
principal activities of the Company’s subsidiaries are the provision of
non-surgical medical aesthetic and wellness beauty services and sale
of skincare products.

Business review of the Group for the year ended 31 March 2026 as
required by Schedule 5 to the Hong Kong Companies Ordinance,
including a fair review of the Group’s business and an indication of
likely future development in the Group’s business, can be found in the
Management Discussion and Analysis set out on pages 9 to 17 of this
annual report which forms part of this report of the Directors.

Principal Risks and Uncertainties

The Group’s financial condition, results of operations, and business
prospects may be affected by a number of risks and uncertainties
directly or indirectly pertaining to the Group’s business. The following
are the key risks and uncertainties identified by the Group.

Government Policies Risk

Following certain adverse incidents in relation to the beauty service
industry in recent years, the Hong Kong Government has been
reviewing the existing legal framework and considering tightening its
supervision over the beauty service industry by promulgating certain
laws and regulations to regulate, among other things, the types of
medical aesthetic procedures that should be performed by registered
medical practitioners.

EEIREEHARE2026FE3831HIEFEEMR
HEERBEIZVTERE

NEEMN

AQE 201687 F6H RSB S AT
EERSNERMRTAENEERAT
AT RD TR P EAR Lo

FTEEFREF O
AAANETEEBARELER - KATNE
ATANEBEBAREFFHURLESR
EEEDTRBREEERNHE

BRBREBABKAMKRSEERAERHE
202633 1HILFE 2 =% 0IEE (81K
EEEKZAFRIEULASEBRES KK
FEER BN ORNAERFEIZI17TEMEE
BENGEOMANEH EENAESTER
HZ—Hne

TEEE KR AHEREZR
FEENYBERR CEERREBANRY
AR RAEEEFERAMBERORS
ERRTHBERENTE AT AEEEA
BNEEERERTHBEE

I L o L PR
MEREBRBOTEEESTAANEHE
BARARN—EAERSRAERER LEE
BBEME T EPIRRG > MEBEHEZERE
TTENEE  LEE HPaR) BHEfheE
ERTHNBEXRREFER -
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There is no assurance that the Hong Kong Government will not
impose more stringent laws, rules, regulations or industry standards
in connection with the provision of medical aesthetic services. Any
change in the regulatory framework may render it more restrictive for
us to conduct our business. There is also no assurance that we will
be able to adapt to such changes in a timely manner. In addition,
compliance with such new laws, rules, regulations or industry
standards may significantly increase our operating costs, which
may in turn lower our profit margins. Any of the above-mentioned
circumstances may materially and adversely affect our business,
results of operations, financial condition and prospects.

Risk of Adverse Economic, Social or Political Conditions
Our business operations are mainly based in and we derive most
of our revenue from Hong Kong. Our business operations and the
demand for our medical aesthetic and wellness beauty services and
the sale of skincare products are therefore subject to the economic,
social and political conditions in Hong Kong.

In addition, in the past years, a portion of our revenue was derived
from visitors and tourists from the PRC who do not reside in Hong
Kong. Any reduction in the spending willingness of such PRC visitors
and tourists and any decrease in the number of PRC visitors and
tourists to Hong Kong may significantly reduce our revenue derived
from such clients, which could materially and adversely affect our
results of operations and financial condition.

Environmental Policies and Performance

The Group considers the importance of environmental affairs and
believes business development and environment affairs are highly
related. The Group has implemented certain environmental protection
measures to save energy and reduce the consumption of resources.
These policies were supported by our staff and were implemented
effectively.

In addition, details regarding the Group’s environmental policies
and performance can be found in the Environmental, Social and
Governance Report set out on pages 45 to 116 of this annual report.
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Compliance with the Laws and Regulations

The Group recognises the importance of compliance with regulatory
requirements and the risks of non-compliance with the applicable
laws and regulations. During the year ended 31 March 2026 and up
to the date of this report, 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 Group. There was no material
breach or non-compliance with the applicable laws and regulations by
the Group during the year ended 31 March 2026 and up to the date
of this report.

Relationship with Key Stakeholders

The Group fully understands that staff, customers and suppliers
are the key to our sustainable and stable development. We are
committed to establishing a close relationship with our staff,
enhancing cooperation with our suppliers and providing high-quality
services to our customers so as to ensure the Group’s sustainable
development.

Results and Appropriations

The results of the Group for the year are set out in the consolidated
statement of profit or loss and other comprehensive income on page
140 of this annual report.

The Company has not paid an interim dividend. The Board
recommends a final dividend of HK10 cents per ordinary share to
the shareholders of the Company for the year ended 31 March 2026
(2025: Nil), which would be subject to the approval of the Company’s
shareholders at the forthcoming AGM.

Annual General Meeting

The AGM of the Company will be held on Friday, 18 September
2026. A notice convening the meeting will be issued and sent to the
Shareholders in due course.

Closure of Register of Members

The record date for determining the entitlement of shareholders to
attend and vote at the AGM is Friday, 18 September 2026. The
register of members of the Company will be closed from Tuesday,
15 September 2026 to Friday, 18 September 2026 both dates
inclusive, during which period no transfer of shares can be registered.
In order to be eligible to attend and vote at the AGM, all transfers
accompanied by the relevant share certificates must be lodged with
the Company’s branch share registrar and transfer office in Hong
Kong, Tricor Investor Services Limited, at 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong for registration not later than
4:30 p.m. on Monday, 14 September 2026.

BT AR KRG
AEBFBETHEEREZEEEURTE
SFHEAER RRA 2 R # E2026F38
SIHEFEERBEEARSHI ~EE—H
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Subject to the approval of the shareholders at the forthcoming AGM,
the proposed final dividend will be payable on Friday, 23 October
2026 to the shareholders whose names appear on the register of
members of the Company on Wednesday, 30 September 2026. To
ascertain the entitlement of the shareholders to the proposed final
dividend, the register of members of the Company will be closed
from Friday, 25 September 2026 to Wednesday, 30 September 2026,
both days inclusive, during which period no transfer of shares will
be registered by the Company. The record date for the proposed
final dividend will be Wednesday, 30 September 2026. In order to
qualify for the proposed final dividend, all completed transfer forms
accompanied by the relevant share certificates must be lodged with
the Hong Kong branch share registrar and transfer office of the
Company, Tricor Investor Services Limited, at 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong for registration not later than
4:30 p.m. on Thursday, 24 September 2026.

Financial Summary

A summary of the published results, assets and liabilities of the Group
for the last five financial years is set out on page 224. The summary
does not form part of the audited consolidated financial statements.

Share Capital
There were no movements in the Company’s share capital during the
year.

Distributable Reserves

As at 31 March 2026, in the opinion of the Directors, the
reserves of the Company available for distribution to shareholders
under the Companies Law of the Cayman Islands amounted to
HK$108,751,000 (2025: HK$61,858,000).

Donations
Charitable donations made by the Group during the year amounted to
HK$128,880 (2025: HK$378,880).

Pre-Emptive Rights

There is no provision for pre-emptive rights under the Company’s
articles of association and there was no restriction against such
rights under the laws of the Cayman Islands, which would oblige
the Company to offer new shares on a pro-rata basis to existing
shareholders.
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Purchase, Sale or Redemption of Securities

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

Share Option Scheme

The Company has a share option scheme (the “Share Option
Scheme”) which was approved and adopted by the sole shareholder
of the Company by way of written resolutions passed on 19
December 2016 for a term of 10 years from the date of adoption
of the Share Option Scheme. The principal terms of the Share
Option Scheme are set out in note 27 to the consolidated financial
statements.

No share option has been granted, exercised, cancelled or lapsed
under the Share Option Scheme since its adoption and there was no
outstanding share option as at 31 March 2026.

The maximum number of share options available for grant pursuant to
the Share Option Scheme was 40,000,000, representing 10% of the
shares of the Company in issue as at 1 April 2025, 31 March 2026
and the date of this report.

As at the date of this report, the remaining life of the Share Option
Scheme is approximately 6 months (expiring on 19 December 2026).

Directors’ Rights to Acquire Shares or Debentures
Save for the Share Options Scheme, at no time during the year
were rights to acquire benefits by means of the acquisition of shares
in or debentures of the Company granted to any Directors or their
respective spouses or children under 18 years of age, or were any
such rights exercised by them, or was the Company, its holding
company, or any of its subsidiaries and fellow subsidiaries a party to
any arrangement to enable the Directors to acquire such rights in any
other body corporate.
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Directors
The Directors of the Company during the year and up to the date of
this report were:

Executive Directors

Ms. LAl Ka Yee Gigi (Chairlady and Chief Executive Officer)
Mr. HO Tsz Leung Lincoln

Mr. TANG Sung Kin (appointed on 30 December 2025)

Dr. LAM Ping Yan

Independent Non-Executive Directors
Mr. CHENG Fu Kwok David

Mr. CHENG Yuk Wo

Mr. LI Wai Kwan

By virtue of article 84 of the articles of association of the Company,
Ms. LAl Ka Yee Gigi and Dr. LAM Ping Yan will retire by rotation at
the forthcoming AGM and will being eligible, offer themselves for re-
election.

Pursuant to article 83(3) of the articles of association of the Company,
Mr. TANG Sung Kin who was appointed as a new director by the
Board with effect from 30 December 2025, will hold office only until
the forthcoming AGM, and being eligible, will offer himself for re-
election.

The Company has received annual confirmation of independence
from each of the INEDs pursuant to the Listing Rules. As at the date
of this report, the Board considers them to be independent.

Directors’ Service Contracts

Each of the executive directors has entered into a service agreement
with the Company for a term of 3 years, except for Mr. TANG Sung
Kin, his term commenced from 30 December 2025 and continue
until and including the date of the third AGM following the date of his
appointment as an executive director, and continuing thereafter until
terminated by either party by giving not less than three months’ notice
in writing to the other.
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Each of the INEDs has entered into a service agreement with the
Company for a term of 3 years, provided that either the Company or
the INEDs may terminate such appointment at any time by giving at
least three months’ notice in writing to the other.

None of the Directors proposed for re-election at the forthcoming
AGM has a service contract with the Company which is not
determinable within one year without payment of compensation, other
than statutory compensation.

Emolument Policy

We have established the Remuneration Committee in compliance with
the Listing Rules. The primary duties of the Remuneration Committee
are to review and make recommendations to the Board on the
remuneration policy and other remuneration related matters, including
benefits in kind and other compensation payable to the Directors and
senior management, after consultation with the chairman and/or Chief
Executive Officer.

Under the remuneration policy of the Company, the Remuneration
Committee will consider factors such as corporate and individual
performance, salaries paid by comparable companies, time
commitment, responsibilities and employment conditions elsewhere in
the Group.

Details of the Directors’ remuneration and the five highest paid
individuals are set out in notes 8 and 9 to the consolidated financial
statements, respectively.

Directors’ Interests in Transactions, Arrangements or
Contracts

There were no transactions, arrangements or contracts of significance
to the business of the Group to which the Company, its holding
Company, or any of its subsidiaries was a party and in which a
Director of the Company or his connected entities had a material
interest, whether directly or indirectly, subsisted at the end of the year
or at any time during the year.
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Retirement Benefit Schemes

The Group operates a defined contribution Mandatory Provident Fund
retirement benefit scheme (the “MPF Scheme”) under the Mandatory
Provident Fund Schemes Ordinance for all of its employees.
Contributions are made based on a percentage of the employees’
basic salaries and are charged to profit or loss as they become
payable in accordance with the rules of the MPF Scheme. The assets
of the MPF Scheme are held separately from those of the Group in an
independently administered fund. The Group’s employer contributions
vest fully with the employees when contributed into the MPF Scheme.

The employees of the Group’s subsidiaries which operate in Chinese
mainland are required to participate in a central pension scheme
operated by the local municipal government. These subsidiaries are
required to contribute a certain percentage of their payroll costs to
the central pension scheme. The contributions are charged to profit
or loss as they become payable in accordance with the rules of the
central pension scheme.

The retirement benefit scheme contributions made by the Group
amounted to HK$3,755,000 (2025: HK$4,260,000) for the year
ended 31 March 2026.

Permitted Indemnity Provision

The Company has arranged appropriate liabilities insurance to
indemnify the Directors from any liabilities and costs arising from the
business of the Group.

Pursuant to the Company’s articles of association, every Director of
the Company shall be entitled to be indemnified out of the assets of
the Company against all losses or liabilities which he/she may sustain
or incur in or about the execution of the duties of his/her office or
otherwise in relation thereto. The Company maintains Directors and
officers liability insurance, which gives appropriate cover for any legal
action brought against its Directors. The level of the coverage is
reviewed annually.

Biographical Details of Directors
Brief biographical details of Directors are set out on pages 18 to 26 of
the annual report.
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Competing Interests

As at 31 March 2026, so far as the Directors are aware, none of the
Directors, the controlling shareholders and substantial shareholders,
neither themselves nor their respective associates (as defined under
Rule 8.10 of the Listing Rules) had held any position or had interest
in any businesses or companies that were or might be directly or
indirectly competing with the business of the Group, or gave rise to
any concern regarding conflict of interest.

Disclosure of Interests

Directors’ and Chief Executive’s Interests and/or

Short Positions in the Shares, Underlying Shares

and Debentures of the Company or any Associated
Corporation

As at 31 March 2026, interests or short positions of the Directors and
chief executive of the Company in the shares, underlying shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (the “SFO”) which were required (i) 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 SFO), to be notified to the Company and the Stock Exchange; or
(i) pursuant to section 352 of the SFO, to be entered in the register
referred to therein; or (i) pursuant to Model Code for Securities
Transactions by Directors of Listed Issuers contained in Appendix
C3 of the Listing Rules to be notified to the Company and the Stock
Exchange, were as follow:

a. Long positions in shares of the Company:

B3 A
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a. RNEATRMGHEFE:

Percentage of
the Company’s

Number of issued

Name of Director Capacity/nature of interest shares held share capital
TATBEET

EENY 51 EEtE Fr¥siin 8B AN BE S
Ms. LAl Ka Yee Gigi Interest of a controlled 275,000,000 68.75%

corporation (Note 1)

Bimz REGIEE RS (1)
Note:
1. Such 275,000,000 Shares are registered in the name of Sunny Bright

Group Holdings Limited (“Sunny Bright”), a company beneficially owned as
to 50% by Ms. LAl Ka Yee Gigi and 50% by Mr. MA Ting Keung, Patrick
(“Mr. Patrick MA”). Mr. Patrick MA is the spouse of Ms. LAl Ka Yee Gigi.
Therefore, Ms. LAl Ka Yee Gigi is deemed to be interested in all the Shares
held by Sunny Bright under the SFO.
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b. Long positions in shares of an associated corporation:

b. RMEBEERODEEFE

Percentage of
the Company’s

Name of associated Capacity/nature Number of issued
Name of Director corporation of interest shares held share capital
KTATBET
EEf% HHEEE T B,/ EmHE FrsiR i 8B RAHE DL
Ms. LAl Ka Yee Gigi Sunny Bright Beneficial owner and 2 100%
interest of spouse
Bmz+ ¥ BB AKEBER

Ms. LAl Ka Yee Gigi is the legal and beneficial owner of 1 issued
ordinary share of Sunny Bright, representing 50% of the issued
share capital of Sunny Bright. Mr. Patrick MA is the legal and
beneficial owner of the other 1 issued ordinary share of Sunny Bright,
representing the remaining 50% of the issued share capital of Sunny
Bright. As Mr. Patrick MA is the spouse of Ms. LAl Ka Yee Gigi, Ms.
LAl Ka Yee Gigi is deemed to be interested in all the interest registered
in Mr. Patrick MA's name in Sunny Bright. Accordingly, together with
the 50% shareholding interest in Sunny Bright registered in Ms. LAl
Ka Yee Gigi's name, Ms. LAl Ka Yee Gigi is taken to be interested in
100% of the issued share capital of Sunny Bright.

Save as disclosed above, as at 31 March 2026, none of the Directors
nor chief executive of the Company had registered an interest or
short position in the shares, underlying shares or debentures of the
Company or any of its associated corporations (within the meaning
of Part XV of the SFO) which were required (i) pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests and short positions
which were taken or deemed to have under such provisions of the
SFO), to be notified to the Company and the Stock Exchange; or
(i) pursuant to section 352 of the SFO, to be entered in the register
referred to therein; or (i) pursuant to Model Code for Securities
Transactions by Directors of Listed Issuers contained in Appendix
C3 of the Listing Rules to be notified to the Company and the Stock
Exchange.
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Substantial Shareholders’ Interests and/or Short
Positions in the Shares and Underlying Shares of the
Company

So far as the Directors are aware, as at 31 March 2026, other than
the Directors and chief executive of the Company, the following
persons/entities have an interest or a short position in the shares
or the underlying shares of the Company which were required to
be disclosed to the Company under Divisions 2 and 3 of Part XV of
the SFO or required to be recorded in the register of the Company
required to be kept under section 336 of the SFO:

Long positions in shares of the Company:

FTERENANA R R AERERK
Dz EmR/ HRE

MEBEEE > R2026F3831H  [FAREE
ERFETHRABN FIALT EBRAE
NENRAOHERAKRDTERE BREES &
HEKRAEXVE F2R3DEE A QB IFE
HARER S A E KRG 5336KL T A
FEZAREERMIERIURE !

RAEXBRBEEFE :

Percentage of

Number of the Company’s
shares held/ issued
Name Capacity/Nature of interest interested share capital
FR¥s, B ERTEET
s, g B3 #mME RN EE A B 53 EE
Sunny Bright Beneficial Owner 275,000,000 68.75%
HF EmEBA
Mr. Patrick MA Interest in a controlled corporation 275,000,000 68.75%
and interest of spouse (Note 1)
EiEsaicst TG EE D M BER (1)
Meitu, Inc. Beneficial Owner 20,000,000 5%
ES SN Em#EBA
Note: Mk -
1. Such 275,000,000 Shares are registered in the name of Sunny Bright, a company 1. %275,000,0008& AR AR (—REIERZRIN M & = K

beneficially owned as to 50% by Ms. LAl Ka Yee Gigi and 50% by Mr. Patrick MA.
Ms. LAl Ka Yee Gigi is the spouse of Mr. Patrick MA. Accordingly, Mr. Patrick MA
is deemed to be interested in all the Shares held by Sunny Bright under the SFO.
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Save as disclosed above, as at 31 March 2026 and so far as known
to the Directors, no person, other than the Directors and chief
executive of the Company whose interests are set out in the section
“Directors’ and Chief Executive’s Interests and/or Short Positions in
the Shares, Underlying Shares and Debentures of the Company or
any Associated Corporation” above, had notified the Company of
an interest or short position in the shares or underlying shares of the
Company that was required to be recorded in the register required to
be kept by the Company pursuant to Section 336 of the SFO.

Management Contracts

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

Major Suppliers and Customers

For the year ended 31 March 2026, the percentage of revenue
derived from our five largest clients in aggregate was 1.0% (2025:
1.0%) of the Group’s total revenue.

For the year ended 31 March 2026, purchases from our largest
supplier accounted for approximately 20.0% (2025: 16.0%) of the
Group'’s total purchases. For the year ended 31 March 2026, our five
largest suppliers in aggregate accounted for approximately 41.8%
(2025: 42.6%) of the Group’s total purchases.

Save as disclosed above, none of the Directors, their associates or
any shareholder (which to the knowledge of the Directors owns more
than 5% of the Company’s share capital) had an interest in these
major suppliers or customers.

Connected Transactions
The
consolidated financial statements for the year ended 31 March

“related party transactions” as disclosed in note 32 to the

2026 do not constitute a connected transaction or a continuing
connected transaction as defined in Chapter 14A of the Listing
Rules. The Directors confirmed that the Company has complied with
the disclosure requirements in accordance with Chapter 14A of the
Listing Rules.

There were no other non-exempt connected and continuing
connected transactions during the reporting period.
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Trade finance and revolving loan facility and
disclosure pursuant to Rule 13.21 of the Listing
Rules

On 28 February 2025, G Max Group Limited (the “Borrower”, an
indirect wholly owned subsidiary of the Company) entered into a
facility agreement (the “Facility Agreement”) with a bank (the “Bank”)
for trade finance and revolving loan facility up to an aggregated
amount of HK$10,000,000 (the “Facility”).

Pursuant to the terms of the Facility Agreement, the Company
undertakes with the Bank, amongst other things, that Ms. LAl Ka
Yee Gigi, the Chairlady and Director of the Company, Mr. Patrick MA,
the spouse of Ms. LAl Ka Yee Gigi, and their family members shall at
all times, directly and indirectly, hold no less than 51% of the issued
share capital of the Company (the “Undertaking”).

Failure to comply with the Undertaking constitutes an event of default
under the Facility Agreement, and the Bank may, by notice to the
Borrower, (i) cancel the advances under the Facility; and (i) declare
all amounts outstanding under the Facility and all interest, fees and
commissions to be immediately due and payable.

As of 31 March 2026 and up to the date of this report, the above
facility has not been utilised yet.

Save as disclosed above, there were no other circumstances which
would give rise to a disclosure obligation of the Company under Rule
13.21 of the Listing Rules for FY2026.

Sufficiency of Public Float

Based on the information available to the Company and the Directors,
the Company has maintained the prescribed public float of not less
than 25% of the Company’s issued shares as required by the Listing
Rules in the reporting period.
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Compliance of Non-Competition Undertaking

As disclosed in the prospectus of the Company dated 30 December
2016, pursuant to the non-competition undertakings set out in the
deed of non-competition dated 19 December 2016, each of our
controlling shareholders, namely, Sunny Bright, Ms. LAl Ka Yee Gigi
and Mr. Patrick MA (collectively the “Controlling Shareholders”), have
undertaken to the Company (for itself and on behalf of its subsidiaries)
that, amongst other things, each of them does not or will not, and
will procure each of their respective close associates not to, directly
or indirectly, carry on, participate in, be engaged, interested directly
or indirectly, either for their own account or in conjunction with or on
behalf of or for any other person in any business in competition with
or similar to or is likely to be in competition with the business of the
Group upon the Listing of the Company. Details of the deed of non-
competition are set out in the paragraph headed “Non-Competition
Deed” in the section headed “Relationship with Controlling
Shareholders” in the prospectus of the Company dated 30 December
2016.

The INEDs have reviewed the implementation of the deed of
non-competition and are of the view that the Controlling Shareholders
have complied with their undertakings given under the deed of
non-competition for the year ended 31 March 2026.

Equity-Linked Agreements
Save for the Share Option Scheme, no equity-linked agreements were
entered into during the year or subsisted at the end of the year.

Corporate Governance

Details of the corporate governance practices adopted by the
Company are set out in the Corporate Governance Report on pages
27 to 44 of the annual report.

Events after the Reporting Period

There was no significant event occurred after the reporting period.
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Auditor
The consolidated financial statements have been audited by
Ernst & Young who retire and, being eligible, offer themselves for
re-appointment. A resolution will be proposed at the forthcoming
AGM of the Company to re-appoint Ernst & Young as auditor of the
Company.

On behalf of the Board

Miricor Enterprises Holdings Limited
LAl Ka Yee Gigi

Chairlady

Hong Kong, 26 June 2026
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INDEPENDENT AUDITOR’S REPORT
ERVR R S EE

e
EY=x

To the shareholders of Miricor Enterprises Holdings Limited
(Incorporated in the Cayrman Islands with limited liability)

Opinion

We have audited the consolidated financial statements of Miricor
Enterprises Holdings Limited (the “Company”) and its subsidiaries
(the “Group”) set out on pages 140 to 223, which comprise the
consolidated statement of financial position as at 31 March 2026, and
the consolidated statement of profit or loss and other comprehensive
income, the consolidated statement of changes in equity and the
consolidated statement of cash flows for the year then ended, and
notes to the consolidated financial statements, including material
accounting policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the 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.
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INDEPENDENT AUDITOR’S REPORT
ENVR PR S CIE

Basis for Opinion

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

Key Audit Matters

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

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial statements
section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures
designed to respond to our assessment of the risks of material
misstatement of the consolidated financial statements. The results of
our audit procedures, including the procedures performed to address
the matters below, provide the basis for our audit opinion on the
accompanying consolidated financial statements.
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INDEPENDENT AUDITOR’S REPORT
ERVR R S EE

Key Audit Matters (Continued)

Key audit matter
AR ETEIE

AT TETE @

How our audit addressed the key audit matter

ZEEEBEPRNAEEN

Revenue recognition from prepaid packages

Revenue from treatment services is recognised when such services
have been rendered to customers.

Prepaid treatment services not yet rendered, which are non-
refundable, are deferred and reported as contract liabilities in the
consolidated statement of financial position. Customers may not
exercise all of their contractual rights of the prepaid packages before
expiry of the service period, and such unexercised rights are referred
to as breakage.

The Group recognised an expected breakage amount as revenue
in proportion to the expected pattern of rights exercised by the
customers. Upon expiry of the service period, the unutilised portion
of the prepaid packages is fully recognised in profit or loss. As at 31
March 2026, the carrying amount of contract liabilities amounted to
HK$145,746,000. During the year ended 31 March 2026, revenue
recognised from treatment services amounted to HK$322,419,000.

The recognition of revenue from the prepaid packages involves
significant management’s judgement to determine the appropriate
amount and timing based on the Group’s accounting policy for
revenue recognition. The determination of the expected breakage
amount involves significant estimates based on the Group’s historical
experience on the utilisation of prepaid packages and the expected
utilisation pattern, as appropriate.

The related disclosures are included in notes 2.4, 3, 5 and 22 to the
consolidated financial statements.
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INDEPENDENT AUDITOR’S REPORT

ENVR PR S CIE

Key Audit Matters (Continued)

Key audit matter
FAREEIE

AT TETE @

How our audit addressed the key audit matter

ZEEEEPRNAESEN

Revenue recognition from prepaid packages (Continued)

QOur audit procedures included:

obtaining an understanding of the Group’s revenue recognition
policy in relation to prepaid packages;

assessing the estimates used in the determination of the
expected breakage amount such as historical experience on the
utilisation of prepaid packages by examining the related usage
records on a sampling basis; and

testing the internal controls and checking the calculation of the
amount of revenue recognised during the reporting period and
the amount of contract liabilities as at the end of the reporting
period by examining the underlying sales contracts and related
records on a sampling basis.
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INDEPENDENT AUDITOR’S REPORT
ERVR R S EE

Other Information included in the Annual Report

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

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

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

Responsibilities of the Directors for the Consolidated
Financial Statements

The directors of the Company are responsible for the preparation
of the consolidated financial statements that give a true and fair
view in accordance with HKFRS Accounting Standards as issued
by the HKICPA and the disclosure requirements of the 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 of the
Company are responsible for assessing the Group’s ability to continue
as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the
directors of the Company either intend to liquidate the Group or to
cease operations or have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit Committee in
discharging their responsibilities for overseeing the Group’s financial
reporting process.
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INDEPENDENT AUDITOR’S REPORT
ENVR PR S CIE

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

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

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

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

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

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

° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.
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INDEPENDENT AUDITOR’S REPORT
ERVR R S EE

Auditor’s Responsibilities for the Audit of the

Consolidated Financial Statements (Continued)

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

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

° Plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities
or business units within the Group as a basis for forming an
opinion on the consolidated 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.
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INDEPENDENT AUDITOR’S REPORT
ENVR PR S CIE

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

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

The engagement partner on the audit resulting in this independent
auditor’s report is Wong Tsz Tat (practising certificate number:
P0O7060).

Ernst & Young

Certified Public Accountants
27/F, One Taikoo Place

979 King’s Road

Quarry Bay, Hong Kong

26 June 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND

OTHER COMPREHENSIVE INCOME

molEmkEMEENER

For the year ended 31 March 2026
B E2026F3831HIEFE

2026 2025
Notes HK$’000 HK$’ 000
s FHET FET
REVENUE & 5 362,389 403,152
Other income and gain H A R U= 5 6,803 6,448
Cost of inventories and consumables FE BRI (49,307) (50,436)
Staff costs BT (130,436) (141,581)
Property rentals and related expenses MERESRAEREBAY (49,256) (54,193)
Depreciation of property, plant and Y- B KR EBITE
equipment (27,399) (84,957)
Other expenses, net HhpasZ %58 (94,091) (100,062)
Finance costs SRS 6 (4,094) (5,354)
PROFIT BEFORE TAX PRI AT 7 14,609 23,017
Income tax expense g 10 (3,376) (12,427)
PROFIT FOR THE YEAR FEEHF 11,233 10,590
OTHER COMPREHENSIVE HthZ2EKA,
INCOME/(LOSS) (#518)
Other comprehensive income/(loss) that ~ I E B HIRI PRI SEEFHH4E
may be reclassified to profit or loss in ZEENEMEERHRA
subsequent periods: (B548) :
Exchange differences on translation of MBI EFNERZER
foreign operations (37) 209
Reclassification adjustment for a foreign ~ FERBIEH MBI EFRE
operation deregistered during the year BN EAE (487) -
OTHER COMPREHENSIVE INCOME/ FREMZEEUIA
(LOSS) FOR THE YEAR, NET OF TAX  (§518) > HIfR#R1E (524) 209
TOTAL COMPREHENSIVE INCOME FEZEBRALLE
FOR THE YEAR 10,709 10,799
EARNINGS PER SHARE TATBERESHEA
ATTRIBUTABLE TO ORDINARY FE(E SRR
EQUITY HOLDERS OF THE
COMPANY 12
Basic and diluted HARK S HK2.81 cents  HK2.65 cents

2.817%&1l 2.657 11l
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

fra MBI R
As at 31 March 2026
$2026F3H31H

2026 2025
Notes HK$’000 HK$’000
MisE FHET FET
NON-CURRENT ASSETS JERENE E
Property, plant and equipment ME-HEREE 13 28,641 50,121
Right-of-use assets FREEE 14(a) 45,446 78,541
Deposits & 18 11,772 12,814
Deferred tax assets IR THE B 25 15,443 14,814
Total non-current assets EREEELE 101,302 156,290
CURRENT ASSETS REBEE
Inventories 78 16 20,646 35,490
Trade receivables B 5 EWERR 17 2,800 3,888
Prepayments, deposits, other receivables  TB{JRIE ~ 3% ~ EMAEUR
and other assets IR EME E 18 38,964 27,174
Tax recoverable AU EIFRIE 1,811 273
Pledged time deposits BIRIRERER 19 67,879 65,847
Cash and cash equivalents BERIBEEEY 19 190,271 182,320
Total current assets TMENEEARE 322,371 314,992
CURRENT LIABILITIES Bt A=Yl
Trade payables B2 RN 20 8,210 6,336
Other payables and accruals HiET IR ESTE B 21 18,495 23,675
Contract liabilities and deferred revenue ~ &HEERIELEWR 22 170,738 183,730
Interest-bearing bank borrowings FERITENR 23 - 5,850
Lease liabilities HESRE 14(p) 34,711 36,856
Tax payable FE{ITRIB 4,256 6,507
Provision for reinstatement costs BIE A 24 2,250 900
Total current liabilities MENEELEEE 238,660 263,854
NET CURRENT ASSETS ROEEFE 83,711 51,138
TOTAL ASSETS LESS CURRENT MEERTHEE
LIABILITIES 185,013 207,428

2026F 3R / EHHEREEBRAT



CONSOLIDATED STATEMENT OF FINANCIAL POSITION
mEMBIRRR

As at 31 March 2026
1£2026%F3H31H

2026 2025
Notes HK$’000 HK$’000
B EE FHET FET
NON-CURRENT LIABILITIES ERBEE
Lease liabilities HEaE 14(b) 16,018 46,056
Provision for reinstatement costs 1E1E B A i 5 24 9,706 11,056
Deferred tax liabilities EIEIRIES A 25 1,018 2,754
Total non-current liabilities JEREI B (E4ERE 26,742 59,866
Net assets BEEFE 158,271 147,562
EQUITY Ui
Issued capital BETRAE 26 4,000 4,000
Reserves B 28 154,271 143,562
Total equity BmiEE 158,271 147,562
Ms. Lai Ka Yee Gigi Mr. Ho Tsz Leung Lincoln
Bmmz L AF5=iE
Director Director
EF BE
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

= A f3E 2L 454
FEEDZEHR
For the year ended 31 March 2026

B E2026F3H31HIEEE

Share Exchange
Issued premium fluctuation Retained Total
capital account reserve profits equity
BR#1T ffn ER e G
fk& btz KB hE bl MM
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FEL TER FET FEL FAET
At 1 April 2024 120244 F1H 4,000 67,788 (1,080) 66,055 136,763
Profit for the year FERF - - - 10,590 10,590
Other comprehensive income FEEM2ENA
for the year:
Exchange differences on BEENEBNEDEE
translation of foreign operations - - 209 - 209
Total comprehensive income FEXANALE
for the year - - 209 10,590 10,799
At 31 March 2025 and R2026F38318 &
at 1 April 2025 12025F4F1H 4,000 67,788 871) 76,645 147,562
Profit for the year FERF - - - 11,233 11,233
Other comprehensive loss FEHEM2ESE .
for the year:
Exchange differences on BEENEBNEDEE
translation of foreign operations - - 37) - 37)
Reclassification adjustment for FRHHEMENERZ
a foreign operation deregistered BN ERE
during the year - - (487) = (487)
Total comprehensive income FEXANALE
for the year - - (524) 11,233 10,709
At 31 March 2026 1202637310 4,000 67,788* (1,395)* 87,878* 158,271
* These reserve accounts comprise the consolidated reserves of HK$154,271,000  * ZEHEBRPFEEGRSUBR AR ZEEHE
(2025: HK$143,562,000) in the consolidated statement of financial position. 154,271,00078 70 (20254 : 143,562,000 7T) ©

20264 3R / SRR EEARAT 143



CONSOLIDATED STATEMENT OF CASH FLOWS

= A ==
FERERER
For the year ended 31 March 2026

B E2026F3H31HIEEE

2026 2025
Notes HK$’000 HK$’000
B 5 FAT FAET
CASH FLOWS FROM OPERATING RETPRERERE
ACTIVITIES
Profit before tax BRIRAT A 14,609 23,017
Adjustments for: RO RIEFEE
Bank interest income R1TH S WA 5 (5,995) (6,108)
Interest income from a certificate of RBEFREZFEWA
deposit R 5 (206) -
Gain on deregistration of a subsidiary g m—EE B AN
W e 5 (487) -
Finance costs MBWA_ . 6 4,094 5,354
Depreciation of property, plant and ME- -BEREEITE
equipment n 7 27,399 34,957
Depreciation of right-of-use assets FREEENE 7 38,451 43,027
Impairment of property, plant and ME- M EKRRERE
equipment ) . 7 575 -
Impairment of right-of-use assets RS ERE 7 1,793 -
Impairment/(reversal of impairment) of B EUERTRIE
trade receivables, net CRUERR]) 88 7 215 (55)
Impairment/(reversal of impairment) of EEE, CRERm)
deposits 7 (316) 316
Loss on disposal/write-off of HE MWEEYE BB R
items of property, plant and equipment,  REIEEEIEF5E
net 7 - 2,375
Write-off of inventories EisREa =) 7 7,424 3,726
Reversal of provision for &8 AR A B 5[0
reinstatement costs 24 - (944)
\ 87,556 105,665
Decrease in inventories FERL N 7,643 2,894
Decrease in trade receivables B 5 R R L 880 9,596
Decrease in prepayments, deposits, BT IE s Fe s E R
other receivables and IR EME ER LD
other assets ) 4,820 9,837
Increase in pledged time deposits BILRERERIEMN (2,032) (3,243)
Increase/(decrease) in trade payables B REHERTUEM, OR) 1,874 (4,225)
Decrease in other payables HitE R E T E A
and accruals D (5,327) (6,264)
Increase/(decrease) in contract liabilities &4 & & R IRLEU R IE M,
and deferred revenue GRiL) . (12,992) 765
Decrease in provision for CRE &=y
reinstatement costs - (945)
Cash generated from operations REEBFTELENIRE 82,422 114,080
Interest received BEEmFS 5,530 6,853
Interest element of lease payments HENRNF]SEBD (3,968) (4,775)
Hong Kong profits tax paid, net BEBNERNFRE (9,530) (2,138)
Net cash flows from operating activites ~ KEEFFABIRERNEFEE 74,454 114,020
CASH FLOWS FROM KREFBFREHRERE
INVESTING ACTIVITIES .
Purchases of items of property, BEYE - BEMREEB
plant and equipment . (6,315) (1,877)
Deposits paid for purchases of items BEYX -BERZHER
of property, plant and equipment NerdEs = (76)
Proceeds from disposal of items of HEYE -BEMRBEEE
property, plant and equipment PRGN = 205
Purchase of a certificate of deposit BEERGE . (14,615) -
Placement of non-pledged time AEEARREIFAHEE =@
deposits with original maturity of more BNEIRREREREE
than three months when acquired ) (20,000) (81,706)
Withdrawal of non-pledged time RIS EANREIRHBE
deposits with original maturity of more — @B WEIKIRERTER
than three months when acquired 73,351 2,501
Net cash flows from/(used in) investing REZEME FiA) RBE
activities TMERRE 32,421 (30,953)
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CONSOLIDATED STATEMENT OF CASH FLOWS

:\‘7|- A EE$~?LE1%

For the year ended 31 March 2026
B E2026F3B31HIEFE

2026 2025
Notes HK$’000 HK$'000
B 5 THET FAT
CASH FLOWS FROM FINANCING MEZHFFRRERE
ACTIVITIES
Repayment of bank borrowings BERITEM 29(b) (5,850) (6,660)
Principal portion of lease payments HMENRNEAESE D 29(b) (39,332) (42,788)
Interest paid BAHE (126) (579)
Cash flows used in financing activities MEBEEHFTARESRE (45,308) (50,027)
NET INCREASE IN CASH AND CASH R&RIFEEEEYILINFEE
EQUIVALENTS 61,567 33,040
Cash and cash equivalents at beginning ~ F#MNIRE RIS EEY
of year 108,969 75,683
Effect of foreign exchange rate changes, 91N FE SR BN Y 52 2855 42
net (265) 246
CASH AND CASH EQUIVALENTS AT FXHRERREEEY
END OF YEAR 170,271 108,969
ANALYSIS OF BALANCES OF CASH R &RIREEEWLHELR
AND CASH EQUIVALENTS :obagiis
Cash and bank balances B4 RIBTEG 53,318 56,842
Non-pledged time deposits with original ~ R EEARRZIEH
maturity of less than three months DR=EAM
when acquired IR EREMR 116,953 52,127
Non-pledged time deposits with original ~ R EEARRZIEH
maturity of more than three months when 88 =188 19
acquired BN EHER 20,000 73,351
Cash and cash equivalents as stated RE BRI R TS
in the consolidated statement of HEKRIREEEY
financial position 19 190,271 182,320
Non-pledged time deposits with original R EEARKRZIEH
maturity of more than three months 838 =182 1
when acquired BT ERENR (20,000) (73,351)
Cash and cash equivalents as stated FEReREBRMIIEE K
in the consolidated statement of REEHEEY
cash flows 170,271 108,969
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NOTES TO THE FINANCIAL STATEMENTS
MR MsE

For the year ended 31 March 2026
B E2026F3B31HIEFE

1. Corporate and Group Information 1. REIRKAEEER
Miricor Enterprises Holdings Limited is a limited liability EMEREEBERASA—HERHEE
company incorporated in the Cayman Islands. The principal BEFMRINBRAB - AABNE
place of business of the Company is located at 18/F, Nan Fung EHEMMBUNEBPIRTHETSS
Tower, 88 Connaught Road Central, Central, Hong Kong. SR E KE181E
During the year, the Group was principally engaged in the REAFE AERFENERHEESE
provision of medical aesthetic and wellness beauty services and BREGTEDTRBEREBSERBE -

the sale of skincare products.

In the opinion of the Directors, the immediate holding company BEERL AREINEBRERAT MR
and the ultimate holding company of the Company is Sunny BRIERNBANREERERAT (—/”
Bright Group Holdings Limited, a company incorporated in the REBEZHEEFMBILNAR) °

British Virgin Islands.

Information about subsidiaries MEBATZER
Particulars of the Company’s principal subsidiaries are as KRB FEWNB AR ZFENT !
follows:
Percentage of equity
attributable to the Company
RREEMERER AL
Issued
ordinary/
Place of incorporation/ registered
Name registration and business share capital Direct Indirect  Principal activities
BEAERR/
27 AL/ B REE Y itk E# M IEEH
Coresmax Group Holdings Limited British Virgin Islands (‘BVI') HK$2 100 - Investment holing
ZBRUHE (ZBRLER)) 2% RErk
Miicor Beauty (BVI) Limited BV USS1 100 - Investment holing
ZBRAEE ESH RErk
G Max Group Limited Hong Kong HKS1 - 100 Provision of management Services
&k 1AL RUEERE
Miricor Beauty (HK) Limited Hong Kong HK$1 - 100 Sale of skincare products
SHER (BF) BRAF &k 157 HEERER
Miricor Cosmecelticals People’s Republic of China (‘PRC")/ HK$50,000,000 - 100 Sale of skincare products
(Guangzhou) Company Limited™ Chinese mainland
hE \RAHE (&) /HER 50,000,004 7 HEERER
Cos Max Medical Gentre Limited Hong Kong HK$300,000 - 100 Provision of medical aesthetic services
&k 30000057 RHEBEZARE
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NOTES TO THE FINANCIAL STATEMENTS
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For the year ended 31 March 2026
B E2026F3B31HIEFE

1. Corporate and Group Information (Continued) 1. REIREEBRER @
Information about subsidiaries (Continued) MEBARZER &
Percentage of equity
attributable to the Company
RRARERERNE
Issued
ordinary/
Place of incorporation/ registered
Name registration and business share capital Direct Indirect  Principal activities
) Bt/
418 AL BRRE S iR E# A TEEH
CM Technology Development Limited Hong Kong HKS1 - 100 Provision of management
services
&# 187 RIEEERS
CMIP Limited BVl US$1 - 100 Owner of trademarks
LEERAE ZERYES %7 AREBA
Cos Max E-commerce Limfted Hong Kong HKS!1 - 100 Sale of skincare products
&k 187 HEERER
Surplus Power Limited Hong Kong HKS1 - 100 Provision of management
services
BEERAF &k 187 RIEEERE
Vitae Wellness Beauty Limited Hong Kong HKS1 - 100 Provision of wellness beauty
services
&k &7 REEEZARY
XOVE HK Limited Hong Kong HK$1,000,000 - 100 Sale of skincare products
&k 1,000,007 HERRER
This subsidiary is registered as a wholly-foreign-owned enterprise under * ZBABRBEFEZEELAIIEEE
PRC law. e
The above table lists the subsidiaries of the Company which, in EXRFSINDEERREREREEE
the opinion of the directors, principally affected the results for *XEBERFEATERLLAEREEFE
the year or formed a substantial portion of the net assets of the FTEHMZAREIMNB AR EERA
Group. To give details of other subsidiaries would, in the opinion FIHEMWB AR 2B EHERE
of the directors, result in particulars of excessive length. Rfe
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NOTES TO THE FINANCIAL STATEMENTS
MR MsE

For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies 2. BEECR
2.1 Basis of Preparation 21 {REIEE

These financial statements have been prepared in
accordance with HKFRS Accounting Standards (which
include all 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
disclosure requirements of the Hong Kong Companies
Ordinance. They have been prepared under the historical
cost convention. These financial statements are presented
in Hong Kong dollars (“HK$”) and all values are rounded
to the nearest thousand except when otherwise indicated.

Basis of consolidation

The consolidated financial statements include the financial
statements of the Group for the year ended 31 March
2026. A subsidiary is an entity (including a structured
entity), directly or indirectly, controlled by the Company.
Control is achieved when the Group is exposed, or has
rights, to variable returns from its involvement with the
investee and has the ability to affect those returns through
its power over the investee (i.e., existing rights that give
the Group the current ability to direct the relevant activities
of the investee).
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NOTES TO THE FINANCIAL STATEMENTS

R 15 e R M X

For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)
2.1 Basis of Preparation (Continued)

Basis of consolidation (Continued)

Generally, there is a presumption that a majority of voting
rights results in control. When the Company has less than
a majority of the voting or similar rights of an investee,
the Group considers all relevant facts and circumstances
in assessing whether it has power over an investee,
including:

(@ the contractual arrangement with the other vote
holders of the investee;

(b)  rights arising from other contractual arrangements;
and

(c)  the Group’s voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared
for the same reporting period as the Company, using
consistent accounting policies. The results of subsidiaries
are consolidated from the date on which the Group
obtains control, and continue to be consolidated until the
date that such control ceases.

Profit or loss and each component of other comprehensive
income are attributed to the owners of the parent of the
Group and to the non-controlling interests, even if this
results in the non-controlling interests having a deficit
balance. All intra-group assets and liabilities, equity,
income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on
consolidation.

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

For the year ended 31 March 2026
B E2026F3B31HIEFE

The Group has adopted amendments to HKAS 21 Lack
of Exchangeability for the first time for the current year’s
financial statements. The Group has not early adopted
any other standard or amendment that has been issued
but is not yet effective.

Amendments to HKAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate
at a measurement date when exchangeability is lacking.
The amendments require disclosures of information
that enable users of financial statements to understand
the impact of a currency not being exchangeable. As
the currencies that the Group had transacted in and
the functional currencies of overseas subsidiaries for
translation into the Group’s presentation currency were
exchangeable, the amendments did not have any impact
on the Group’s financial statements.

In addition, the HKICPA has issued amendments to
lllustrative Examples on HKFRS 7, HKFRS 18, HKAS
1, HKAS 8, HKAS 36 and HKAS 37 Disclosures about
Uncertainties in the Financial Statements, which added
illustrative examples in the corresponding HKFRS
Accounting Standards. These examples reflect existing
requirements in the corresponding HKFRS Accounting
Standards to report the effects of uncertainties in the
financial statements using climate-related examples.
Therefore, the amendments do not have an effective date
or transitional provisions.
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NOTES TO THE FINANCIAL STATEMENTS
R 15 e R M X

For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued) 2. FETHER @
2.3 Issued but not yet Effective HKFRS Accounting 2.3 BEGERRENEBILT
Standards wREENEEHEL
The Group has not applied the following new and KEERZEVHRRLEER
amended HKFRS Accounting Standards, that have U B E M 1E R E 5T &
been issued but are not vyet effective, in these financial KESTEEBTHERSER ZE
statements. The Group intends to apply these new and Blo REBMBMNZEMT REE
amended HKFRS Accounting Standards, if applicable, SEAMBREGEENGHELNE
when they become effective. REEF LURA (M5B ) ©
HKFRS 18 Presentation and Disclosure in Financial ERHRREED HERENZIRIE
Statements? 5185
HKFRS 19 and its Subsidiaries without Public ERUBREED FRRGHEAFRE
amendments Accountability: Disclosures® S0 REE] bit%
Amendments to HKFRS 9 Amendments to the Classification ERNBREEA ZRTATERTEH
and HKFRS 7 and Measurement of Financial EORREENH T
Instruments’ REERETRE]
Amendments to HKFRS 9 Contracts Referencing Nature- BEHBREEN BROBERERLEE)
and HKFRS 7 dependent Electricity’ BORREENE VA4
BEEBETRE]
Amendments to HKFRS 10 Sale or Contribution of Assets between BEHBREEN CEEHAEENTAEE
and HKAS 28 an Investor and its Associate or Joint F0RREAGSH FrEZEHEEYER
Venture® ERI5E005% 85T A
Amendments to HKAS 21 Translation to a Hyperinfationary BRGHENENTEL] HELENHELE)
Presentation Currency? 2hE
Annual Improvements to Amendments to HKFRS 1, HKFRS 7, BEBEEES BEMBREENE T
HKFRS Accounting HKFRS 9, HKFRS 10 and HKAS 7' B EANEE BB REE
Standiards — Volume 11 HE-F1I E15EENERE
BHIE0% BAME
REEBIEI08R
EEGHENETRN
BT
1 Effective for annual periods beginning on or after 1 January 2026 1 R2026F 1 B1HEZBHENEE
BRI &R
2 Effective for annual/reporting periods beginning on or after 2 R2027F 1 B1HA 2 BB FE
1 January 2027 S REABE
8 No mandatory effective date yet determined but available for 8 REIEMBHAM AR E T B HRMA
adoption
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NOTES TO THE FINANCIAL STATEMENTS
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For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)

2.3

Issued but not yet Effective HKFRS Accounting
Standards (Continued)

Further information about those HKFRS Accounting
Standards that are expected to be applicable to the
Group is described below.

HKFRS 18 replaces HKAS 1 Presentation of Financial
Statements. While a number of sections have been
brought forward from HKAS 1 with limited changes,
HKFRS 18 introduces new requirements for presentation
within the statement of profit or loss, including specified
totals and subtotals. Entities are required to classify
all income and expenses within the statement of profit
or loss into one of the five categories: operating,
investing, financing, income taxes and discontinued
operations and to present two new defined subtotals.
It also requires disclosures about management-defined
performance measures in a single note and introduces
enhanced requirements on the grouping (aggregation
and disaggregation) and the location of information in
both the primary financial statements and the notes.
Some requirements previously included in HKAS 1 are
moved to HKAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors, which is renamed as
HKAS 8 Basis of Preparation of Financial Statements. As
a consequence of the issuance of HKFRS 18, limited,
but widely applicable, amendments are made to HKAS 7
Statement of Cash Flows, HKAS 33 Earnings per Share
and HKAS 34 Interim Financial Reporting. In addition,
there are minor consequential amendments to other
HKFRS Accounting Standards. HKFRS 18 and the
consequential amendments to other HKFRS Accounting
Standards are effective for annual periods beginning on
or after 1 January 2027 with earlier application permitted.
Retrospective application is required. The Group is
currently analysing the new requirements and assessing
the impact of HKFRS 18 on the presentation and
disclosure of the Group’s financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
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For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)

2.3

Issued but not yet Effective HKFRS Accounting
Standards (Continued)

HKFRS 19 allows eligible entities to elect to apply
reduced disclosure requirements while still applying the
recognition, measurement and presentation requirements
in other HKFRS Accounting Standards. To be eligible,
at the end of the reporting period, an entity must be a
subsidiary as defined in HKFRS 10 Consolidated Financial
Statements, cannot have public accountability and must
have a parent (ultimate or intermediate) that prepares
consolidated financial statements available for public
use which comply with HKFRS Accounting Standards.
HKFRS 19 was amended in April 2025 to include IFRS
Accounting Standards in the eligibility criteria for applying
the standard. The standard was further amended in
October 2025 to () remove disclosure objectives from
HKFRS 19; (i) reduce the disclosure requirements relating
to supplier finance arrangements and a specific class of
financial liabilities; and (i) replace disclosure requirements
relating to management-defined performance measures
with a cross-reference to HKFRS 18 for entities that use
these measures. Earlier application is permitted. As the
Company is a listed company, it is not eligible to elect
to apply HKFRS 19 and its amendments. Some of the
Company’s subsidiaries are considering the application of
HKFRS 19 and its amendments in their specified financial
statements.
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NOTES TO THE FINANCIAL STATEMENTS
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For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)

2.3

Issued but not yet Effective HKFRS Accounting
Standards (Continued)

Amendments to HKFRS 9 and HKFRS 7 Amendments
to the Classification and Measurement of Financial
Instruments clarify the date on which a financial asset
or financial liability is derecognised and introduce an
accounting policy option to derecognise a financial liability
that is settled through an electronic payment system
before the settlement date if specified criteria are met.
The amendments clarify how to assess the contractual
cash flow characteristics of financial assets with
environmental, social and governance and other similar
contingent features. Moreover, the amendments clarify
the requirements for classifying financial assets with non-
recourse features and contractually linked instruments.
The amendments also include additional disclosures
for investments in equity instruments designated at fair
value through other comprehensive income and financial
instruments with contingent features. The amendments
shall be applied retrospectively with an adjustment to
opening retained profits (or other component of equity) at
the initial application date. Prior periods are not required
to be restated and can only be restated without the use of
hindsight. Earlier application of either all the amendments
at the same time or only the amendments related to
the classification of financial assets is permitted. The
amendments are not expected to have any significant
impact on the Group’s financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
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For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)

2.3

Issued but not yet Effective HKFRS Accounting
Standards (Continued)

Amendments to HKFRS 9 and HKFRS 7 Contracts
Referencing Nature-dependent Electricity clarify the
application of the “own-use” requirements for in-scope
contracts and amend the designation requirements for
a hedged item in a cash flow hedging relationship for in-
scope contracts. The amendments also include additional
disclosures that enable users of financial statements
to understand the effects these contracts have on an
entity’s financial performance and future cash flows.
The amendments relating to the own-use exception
shall be applied retrospectively. Prior periods are not
required to be restated and can only be restated without
the use of hindsight. The amendments relating to the
hedge accounting shall be applied prospectively to new
hedging relationships designated on or after the date of
the initial application. Earlier application is permitted. The
amendments to HKFRS 9 and HKFRS 7 shall be applied
at the same time. The amendments are not expected
to have any significant impact on the Group’s financial
statements.

Amendments to HKFRS 10 and HKAS 28 address an
inconsistency between the requirements in HKFRS 10
and in HKAS 28 in dealing with the sale or contribution
of assets between an investor and its associate or joint
venture. The amendments require a full recognition of
a gain or loss resulting from a downstream transaction
when the sale or contribution of assets constitutes a
business. For a transaction involving assets that do not
constitute a business, a gain or loss resulting from the
transaction is recognised in the investor’s profit or loss
only to the extent of the unrelated investor’s interest in
that associate or joint venture. The amendments are to be
applied prospectively. The previous mandatory effective
date of amendments to HKFRS 10 and HKAS 28 was
removed by the HKICPA. However, the amendments are
available for adoption now.
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For the year ended 31 March 2026
B E2026F3B31HIEFE

ZEHER @)
2.3 BB M FRERNEBITE

2. Accounting Policies (Continued) 2.
2.3 Issued but not yet Effective HKFRS Accounting

Standards (Continued)

Amendments to HKAS 21 Transl/ation to a
Hyperinflationary Presentation Currency require the
translation from a non-hyperinflationary functional
currency into a hyperinflationary presentation currency at
the closing rate. The amendments also require an entity
whose functional currency and presentation currency are
the currency of a hyperinflationary economy to restate
the comparative amounts of a foreign operation whose
functional currency is that of a non-hyperinflationary
economy, by applying the general price index, in
accordance with paragraph 34 of HKAS 29 Financial
Reporting in Hyperinflationary Economies, to the foreign
operation’s comparative figures. The amendments
introduce certain additional disclosures. Earlier application
is permitted. The amendments are not expected to have
any significant impact on the Group’s financial statements.

Annual Improvements to HKFRS Accounting Standards
— Volume 11 set out amendments to HKFRS 1, HKFRS
7 (and the accompanying Guidance on implementing
HKFRS 7), HKFRS 9, HKFRS 10 and HKAS 7. Details of
the amendments that are expected to be applicable to the
Group are as follows:

° HKFRS 7 Financial Instruments: Disclosures: The
amendments have updated certain wording in
paragraph B38 of HKFRS 7 and paragraphs 1G1,
IG14 and IG20B of the Guidance on implementing
HKFRS 7 for the purpose of simplification or
achieving consistency with other paragraphs
in the standard and/or with the concepts and
terminology used in other standards. In addition,
the amendments clarify that the Guidance on
implementing HKFRS 7 does not necessarily
illustrate all the requirements in the referenced
paragraphs of HKFRS 7 nor does it create
additional requirements. Earlier application is
permitted. The amendments are not expected to
have any significant impact on the Group’s financial
statements.
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NOTES TO THE FINANCIAL STATEMENTS
R 15 e R M X

For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)
2.3 lIssued but not yet Effective HKFRS Accounting
Standards (Continued)

HKFRS 9 Financial Instruments: The amendments
clarify that when a lessee has determined that a
lease liability has been extinguished in accordance
with HKFRS 9, the lessee is required to apply
paragraph 3.3.3 of HKFRS 9 and recognise any
resulting gain or loss in profit or loss. However,
the amendments do not address how a lessee
distinguishes between a lease modification as
defined in HKFRS 16 and an extinguishment of
a lease liability in accordance with HKFRS 9. In
addition, the amendments have updated certain
wording in paragraph 5.1.3 of HKFRS 9 and
Appendix A of HKFRS 9 to remove potential
confusion. Earlier application is permitted.
The amendments are not expected to have
any significant impact on the Group’s financial
statements.

HKFRS 10 Consolidated Financial Statements:
The amendments clarify that the relationship
described in paragraph B74 of HKFRS 10 is just
one example of various relationships that might
exist between the investor and other parties
acting as de facto agents of the investor, which
removes the inconsistency with the requirement in
paragraph B73 of HKFRS 10. Earlier application is
permitted. The amendments are not expected to
have any significant impact on the Group’s financial
statements.

HKAS 7 Statement of Cash Flows: The
amendments replace the term “cost method” with
“at cost” in paragraph 37 of HKAS 7 following the
prior deletion of the definition of “cost method”.
Earlier application is permitted. The amendments
are not expected to have any impact on the Group’s
financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
MR MsE

For the year ended 31 March 2026
B E2026F3B31HIEFE

Business combinations are accounted for using the
acquisition method. The consideration transferred is
measured at the acquisition date fair value which is
the sum of the acquisition date fair values of assets
transferred by the Group, liabilities assumed 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. For each business combination, the Group
elects whether to measure the non-controlling interests
in the acquiree at fair value or at the proportionate
share of the acquiree’s identifiable net assets. All other
components of non-controlling interests are measured
at fair value. Acquisition-related costs are expensed as
incurred.

The Group determines that it has acquired a business
when the acquired set of activities and assets includes an
input and a substantive process that together significantly
contribute to the ability to create outputs.

When the Group acquires a business, it assesses the
financial assets and liabilities assumed for appropriate
classification and designation in accordance with the
contractual terms, economic circumstances and pertinent
conditions as at the acquisition date. This includes the
separation of embedded derivatives in host contracts of
the acquiree.

If the business combination is achieved in stages, the
previously held equity interest is remeasured at its
acquisition date fair value and any resulting gain or loss
is recognised in profit or loss or other comprehensive
income, as appropriate.

Any contingent consideration to be transferred by the
acquirer is recognised at fair value at the acquisition
date. Contingent consideration classified as an asset or
liability is measured at fair value with changes in fair value
recognised in profit or loss. Contingent consideration that
is classified as equity is not remeasured and subsequent
settlement is accounted for within equity.
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NOTES TO THE FINANCIAL STATEMENTS

R 15 e R M X

For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)
2.4 Material Accounting Policies (Continued)

Business combinations and goodwill (Continued)
Goodwill is initially measured at cost, being the excess
of the aggregate of the consideration transferred, the
amount recognised for non-controlling interests and any
fair value of the Group’s previously held equity interests
in the acquiree over the identifiable assets acquired and
liabilities assumed. If the sum of this consideration and
other items is lower than the fair value of the net assets
acquired, the difference is, after reassessment, recognised
in profit or loss as a gain on bargain purchase.

After initial recognition, goodwill is measured at cost
less any accumulated impairment losses. Goodwill is
tested for impairment annually or more frequently if
events or changes in circumstances indicate that the
carrying value may be impaired. The Group performs its
annual impairment test of goodwill as at 31 March. For
the purpose of impairment testing, goodwill acquired
in a business combination is, from the acquisition date,
allocated to each of the Group’s cash-generating units,
or groups of cash-generating units, that are expected to
benefit from the synergies of the combination, irrespective
of whether other assets or liabilities of the Group are
assigned to those units or groups of units.

Impairment is determined by assessing the recoverable
amount of the cash-generating unit (group of cash-
generating units) to which the goodwill relates. Where the
recoverable amount of the cash-generating unit (group of
cash-generating units) is less than the carrying amount,
an impairment loss is recognised. An impairment loss
recognised for goodwill is not reversed in a subsequent
period.

Where goodwill has been allocated to a cash-generating
unit (or group of cash-generating units) and part of the
operation within that unit is disposed of, the goodwill
associated with the operation disposed of is included in
the carrying amount of the operation when determining
the gain or loss on the disposal. Goodwill disposed of in
these circumstances is measured based on the relative
value of the operation disposed of and the portion of the
cash-generating unit retained.
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B E2026F3B31HIEFE

Where an indication of impairment exists, or when annual
impairment testing for an asset is required (other than
inventories, deferred tax assets and financial assets),
the asset’s recoverable amount is estimated. An asset’s
recoverable amount is the higher of the asset’s or cash-
generating unit’s value in use and its fair value less
costs of disposal, and is determined for an individual
asset, unless the asset does not generate cash inflows
that are largely independent of those from other assets
or groups of assets, in which case the recoverable
amount is determined for the cash-generating unit to
which the asset belongs. In testing a cash-generating
unit for impairment, a portion of the carrying amount
of a corporate asset is allocated to an individual cash-
generating unit if it can be allocated on a reasonable and
consistent basis or, otherwise, to the smallest group of
cash-generating units.

An impairment loss is recognised only if the carrying
amount of an asset exceeds its recoverable amount. In
assessing value in use, the estimated future cash flows
are discounted to their present value using a pre-tax
discount rate that reflects current market assessments
of the time value of money and the risks specific to the
asset. An impairment loss is charged to profit or loss in
the period in which it arises.

An assessment is made at the end of each reporting
period as to whether there is an indication that previously
recognised impairment losses may no longer exist or
may have decreased. If such an indication exists, the
recoverable amount is estimated. A previously recognised
impairment loss of an asset other than goodwill is
reversed only if there has been a change in the estimates
used to determine the recoverable amount of that asset,
but not to an amount higher than the carrying amount that
would have been determined (net of any depreciation) had
no impairment loss been recognised for the asset in prior
years. A reversal of such an impairment loss is credited to
profit or loss in the period in which it arises.
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NOTES TO THE FINANCIAL STATEMENTS
R 15 e R M X

For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)
2.4 Material Accounting Policies (Continued)
Related parties
A party is considered to be related to the Group if:

(@)

or

)

the party is a person or a close member of that
person’s family and that person

U)

(i)

(i)

has control or joint control over the Group;

has significant influence over the Group; or

is a member of the key management
personnel of the Group or of a parent of the
Group;

the party is an entity where any of the following
conditions applies:

U)

(i)

(i)

(iv)

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

one entity is an associate or joint venture of
the other entity (or of a parent, subsidiary or
fellow subsidiary of the other entity);

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)() 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); and

2.

DR @)

24 FTETHEEK &

RES

fisd (£ o] A\ £ 5 & LU 15 4 BN & A<
EEZEAER

@ BEALATHRALTHES
TIMALTZERRE

(i)

(i

(i)

&

HAEEERZTH &
S HEE R

HEAEBRBEEEKRT
2h5%

mEEBNAEEF
NEMEBEEAS;

(b)) BEALRFTEUTEMRE
Bk

(i)

(i

(i)

(iv)

ZERHEAXERAR
—&EENKERT ;

ZEREAFS—EEE
(A —HEENE
NEMBABHEZR
B AR HNEE AT

REEERE;

ZEBRAXERSRA
—B=ANEELRE,
ZERABE=ZFER
WEERE MHE—8
BAazbE=—rE8
BEERTE

ZERATEERNE
EEHEERNES

B ZRREHETE

ZERZ ()R A
TR S HEES

@O Pritt =z A ¥ Z
BERBEAEARTES
gnzBlE AZER
HA8)) METEEEA

85 &

2026F 3R / EHHEREEBRAT

161



NOTES TO THE FINANCIAL STATEMENTS
MR MsE

For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued) 2. FETHER @
2.4 Material Accounting Policies (Continued) 24 FTEFHEEK &
Related parties (Continued) RAERS &)
(b)  (Continued) b) (#B)

(vii) 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.

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

Expenditure incurred after items of property, plant and
equipment have been put into operation, such as repairs
and maintenance, is normally charged to profit or loss
in the period in which it is incurred. In situations where
the recognition criteria are satisfied, the expenditure for
a major inspection is capitalised in the carrying amount
of the asset as a replacement. Where significant parts of
property, plant and equipment are required to be replaced
at intervals, the Group recognises such parts as individual
assets with specific useful lives and depreciates them
accordingly.

Depreciation is calculated on the straight-line basis to
write off the cost of each item of property, plant and
equipment to its residual value over its estimated useful
life. The principal annual rates used for this purpose are as
follows:

Over the shorter of the lease
terms and 20%

Leasehold improvements

Furniture and fixtures 20%
Treatment devices 20%
Tools and equipment 25%
Office equipment 20%
Motor vehicles 20%
Computer equipment 20%
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NOTES TO THE FINANCIAL STATEMENTS

R 15 e R M X

For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)
2.4 Material Accounting Policies (Continued)

Property, plant and equipment and depreciation
(Continued)

Where parts of an item of property, plant and equipment
have different useful lives, the cost of that item is allocated
on a reasonable basis among the parts and each part is
depreciated separately. Residual values, useful lives and
the depreciation method are reviewed, and adjusted if
appropriate, at least at each financial year end.

An item of property, plant and equipment including
any significant part initially recognised is derecognised
upon disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss on
disposal or retirement recognised in profit or loss in the
year the asset is derecognised is the difference between
the net sales proceeds and the carrying amount of the
relevant asset.

Leases

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

Group as a lessee

The Group applies a single recognition and measurement
approach for all leases, except for short-term leases. The
Group recognises lease liabilities to make lease payments
and right-of-use assets representing the right to use the
underlying assets. At inception or on reassessment of a
contract that contains a lease component and non-lease
components, the Group adopts the practical expedient
not to separate non-lease components and to account
for the lease component and the associated non-lease
components as a single lease component.
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NOTES TO THE FINANCIAL STATEMENTS
MR MsE

For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)
2.4 Material Accounting Policies (Continued)
Leases (Continued)

Group as a lessee (Continued)

@

Right-of-use assets

Right-of-use assets are recognised at the
commencement date of the lease (that is the date
the underlying asset is available for use). Right-of-
use assets are measured at cost, less accumulated
depreciation and any impairment losses, and
adjusted for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct costs
incurred, and lease payments made at or before
the commencement date less any lease incentives
received. Where applicable, the cost of a right-of-
use asset also includes an estimate of costs to
dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it
is located. Right-of-use assets are depreciated on a
straight-line basis over the lease terms.

Lease liabilities

Lease liabilities are recognised at the
commencement date of the lease at the present
value of lease payments to be made over the
lease term. The lease payments include fixed
payments (including in-substance fixed payments)
less any lease incentives receivable, variable lease
payments that depend on an index or a rate, and
amounts expected to be paid under residual value
guarantees. The lease payments also include the
exercise price of a purchase option reasonably
certain to be exercised by the Group and payments
of penalties for termination of a lease, if the lease
term reflects the Group exercising the option to
terminate the lease. The variable lease payments
that do not depend on an index or a rate are
recognised as an expense in the period in which the
event or condition that triggers the payment occurs.
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B E2026F3B31HIEFE

2. Accounting Policies (Continued)
2.4 Material Accounting Policies (Continued)
Leases (Continued)
Group as a lessee (Continued)

(b)

Lease liabilities (Continued)

In calculating the present value of lease payments,
the Group uses its incremental borrowing rate at
the lease commencement date because the interest
rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease
liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made.
In addition, the carrying amount of lease liabilities
is remeasured if there is a modification, a change
in the lease term, a change in lease payments
(e.g., a change to future lease payments resulting
from a change in an index or rate) or a change in
assessment of an option to purchase the underlying
asset.

Short-term leases

The Group applies the short-term lease recognition
exemption to its short-term leases (that is those
leases that have a lease term of 12 months or less
from the commencement date and do not contain
a purchase option). Lease payments on short-term
leases are recognised as an expense on a straight-
line basis over the lease term.
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2. Accounting Policies (Continued) 2. FETHER @
2.4 Material Accounting Policies (Continued) 24 FTEFHEEK &
Financial assets EMEE
Initial recognition and measurement AR 5 E
Financial assets are classified, at initial recognition, as ETHEERVTHEIFTHEAE
subsequently measured at amortised cost. BIRBIEM AT E o

The classification of financial assets at initial recognition
depends on the financial asset’s contractual cash flow
characteristics and the Group’s business model for
managing them. With the exception of trade receivables
that do not contain a significant financing component or
for which the Group has applied the practical expedient
of not adjusting the effect of a significant financing
component, the Group initially measures a financial asset
at its fair value plus transaction costs. Trade receivables
that do not contain a significant financing component or
for which the Group has applied the practical expedient
are measured at the transaction price determined under
HKFRS 15 in accordance with the policies set out for
“Revenue recognition” below.

In order for a financial asset to be classified and measured
at amortised cost, it needs to give rise to cash flows
that are solely payments of principal and interest on the
principal amount outstanding.

The Group’s business model for managing financial assets
refers to how it manages its financial assets in order to
generate cash flows. The business model determines
whether cash flows will result from collecting contractual
cash flows, selling the financial assets, or both. Financial
assets classified and measured at amortised cost are held
within a business model with the objective to hold financial
assets in order to collect contractual cash flows.

Purchases or sales of financial assets that require
delivery of assets within the period generally established
by regulation or convention in the marketplace are
recognised on the trade date, that is, the date that the
Group commits to purchase or sell the asset.
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NOTES TO THE FINANCIAL STATEMENTS

R 15 e R M X

For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)

2.4 Material Accounting Policies (Continued)

Financial assets (Continued)

Subsequent measurement of financial assets at amortised
cost (debt instruments)

Financial assets at amortised cost are subsequently
measured using the effective interest method and are
subject to impairment. Gains and losses are recognised in
profit or loss when the asset is derecognised, modified or
impaired.

Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial
asset or part of a group of similar financial assets) is
primarily derecognised (i.e., removed from the Group’s
consolidated statement of financial position) when:

° the rights to receive cash flows from the asset have
expired; or

° the Group has transferred its rights to receive
cash flows from the asset or has assumed an
obligation to pay the received cash flows in full
without material delay to a third party under a “pass-
through” arrangement; and either (a) the Group has
transferred substantially all the risks and rewards of
the asset, or (b) the Group has neither transferred
nor retained substantially all the risks and rewards of
the asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash
flows from an asset or has entered into a pass-through
arrangement, it evaluates if, and to what extent, it has
retained the risk and rewards of ownership of the asset.
When it has neither transferred nor retained substantially
all the risks and rewards of the asset nor transferred
control of the asset, the Group continues to recognise the
transferred asset to the extent of the Group’s continuing
involvement. In that case, the Group also recognises
an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects
the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee
over the transferred asset is measured at the lower of the
original carrying amount of the asset and the maximum
amount of consideration that the Group could be required

to repay.
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B E2026F3B31HIEFE

The Group recognises an allowance for expected credit
losses (“ECLs”) for all debt instruments not held at fair
value through profit or loss. ECLs are based on the
difference between the contractual cash flows due in
accordance with the contract and all the cash flows
that the Group expects to receive, discounted at an
approximation of the original effective interest rate. The
expected cash flows will include cash flows from the sale
of collateral held or other credit enhancements that are
integral to the contractual terms.

General approach

ECLs are recognised in two stages. For credit exposures
for which there has not been a significant increase in
credit risk since initial recognition, ECLs are provided
for credit losses that result from default events that are
possible within the next 12 months (a 12-month ECL).
For those credit exposures for which there has been a
significant increase in credit risk since initial recognition,
a loss allowance is required for credit losses expected
over the remaining life of the exposure, irrespective of the
timing of the default (a lifetime ECL).

At each reporting date, the Group assesses whether
the credit risk on a financial instrument has increased
significantly since initial recognition. When making the
assessment, the Group compares the risk of a default
occurring on the financial instrument as at the reporting
date with the risk of a default occurring on the financial
instrument as at the date of initial recognition and
considers reasonable and supportable information that is
available without undue cost or effort, including historical
and forward-looking information. The Group considers
that there has been a significant increase in credit risk
when contractual payments are more than 30 days past
due.
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NOTES TO THE FINANCIAL STATEMENTS

R 15 e R M X

For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)
2.4 Material Accounting Policies (Continued)

Impairment of financial assets (Continued)

General approach (Continued)

The Group considers a financial asset in default when
contractual payments are 90 days past due. However,
in certain cases, the Group may also consider a financial
asset to be in default when internal or external information
indicates that the Group is unlikely to receive the
outstanding contractual amounts in full before taking into
account any credit enhancements held by the Group.

A financial asset is written off when there is no reasonable
expectation of recovering the contractual cash flows.

Financial assets at amortised cost are subject to
impairment under the general approach and they are
classified within the following stages for measurement
of ECLs except for trade receivables which apply the
simplified approach as detailed below.

Stage 1 — Financial instruments for which credit risk
has not increased significantly since initial
recognition and for which the loss allowance
is measured at an amount equal to 12-month
ECLs

Stage 2 — Financial instruments for which credit risk has
increased significantly since initial recognition
but that are not credit-impaired financial
assets and for which the loss allowance is
measured at an amount equal to lifetime ECLs

Stage 3 — Financial assets that are credit-impaired at
the reporting date (but that are not purchased
or originated credit-impaired) and for which
the loss allowance is measured at an amount
equal to lifetime ECLs
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2. Accounting Policies (Continued) 2. FETHER @
2.4 Material Accounting Policies (Continued) 24 FTEFHEEK &
Impairment of financial assets (Continued) ERMEERE &
Simplified approach E1b%

For trade receivables that do not contain a significant
financing component or when the Group applies the
practical expedient of not adjusting the effect of a
significant financing component, the Group applies
the simplified approach in calculating ECLs. Under the
simplified approach, the Group does not track changes
in credit risk, but instead recognises a loss allowance
based on lifetime ECLs at each reporting date. The Group
has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic
environment.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as
loans and borrowings, or payables.

All financial liabilities are recognised initially at fair value
and net of directly attributable transaction costs.

Subsequent measurement of financial liabilities

at amortised cost (trade and other payables, and
borrowings)

After initial recognition, trade and other payables, and
interest-bearing borrowings are subsequently measured
at amortised cost, using the effective interest rate method
unless the effect of discounting would be immaterial, in
which case they are stated at cost. Gains and losses
are recognised in profit or loss when the liabilities are
derecognised as well as through the effective interest rate
amortisation process.

Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs
that are an integral part of the effective interest rate. The
effective interest rate amortisation is recognised in profit or
loss.

170 MIRICOR ENTERPRISES HOLDINGS LIMITED / Annual Report 2026

MAEBIEARERDINEZE
W™ NEAEEEBERE
B EAMAEMERBREMDH
FEREMS ~EEXRBBEL
FETEBEEGRFE -RE
Bt AEEAETEREER
BRE(E MENSKRE AR
EHRNEEERER SRR
B AEEERBEHELEES
BERETRBER URER
BARGERIBEHAIEEERF
HEHEE o

B ShE

WE BB R E
TREENRVSEIRIERE
R (8 TR AT BRAR o

FRETRME BRI EAFEES
WHPRERBERZ WA o

LK ENIE M E EHIE
5B (B 5 RAEMBENRAUK
L)

RO HBE BH REMEN
R BEMNEREKAE
BRA R I B AT 8 0 1M
FREBLAELR A GRAAE
SRR - Nm R IR E B E& LR
OB R IR B IR R ET R RN

BmbEs o

B AL AN B 0 2 R R A
B £F (7 47 88 0 L LA T B R A
AR AL 09 B A A o B I
RIS IR TR o



NOTES TO THE FINANCIAL STATEMENTS

R 15 e R M X

For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)

2.4 Material Accounting Policies (Continued)

Derecognition of financial liabilities
A financial liability is derecognised when the obligation
under the liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another
from the same lender on substantially different terms,
or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as
a derecognition of the original liability and a recognition of
a new liability, and the difference between the respective
carrying amounts is recognised in profit or loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and
the net amount is reported in the statement of financial
position if there is a currently enforceable legal right to
offset the recognised amounts and there is an intention to
settle on a net basis, or to realise the assets and settle the
liabilities simultaneously.

Inventories

Inventories are stated at the lower of cost and net
realisable value. Cost is determined on the weighted
average basis. Net realisable value is based on estimated
selling prices less any estimated costs to be incurred to
disposal.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial
position comprise cash on hand and at banks, and short-
term highly liquid deposits with a maturity of generally
within three months that are readily convertible into
known amounts of cash, subject to an insignificant risk
of changes in value and held for the purpose of meeting
short-term cash commitments.

For the purpose of the consolidated statement of cash
flows, cash and cash equivalents comprise cash on hand
and at banks, and short-term deposits as defined above,
less bank overdrafts which are repayable on demand and
form an integral part of the Group’s cash management.
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A provision is recognised when a present obligation (legal
or constructive) has arisen as a result of a past event and
it is probable that a future outflow of resources will be
required to settle the obligation, provided that a reliable
estimate can be made of the amount of the obligation.

When the effect of discounting is material, the amount
recognised for a provision is the present value at the
end of the reporting period of the future expenditures
expected to be required to settle the obligation. The
increase in the discounted present value amount arising
from the passage of time is recognised in profit or loss.

Income tax

Income tax comprises current and deferred tax. Income
tax relating to items recognised outside profit or loss
is recognised outside profit or loss, either in other
comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the
amount expected to be recovered from or paid to the
taxation authorities, based on tax rates (and tax laws)
that have been enacted or substantively enacted by the
end of the reporting period, taking into consideration
interpretations and practices prevailing in the countries/
jurisdictions in which the Group operates.

Deferred tax is provided, using the liability method, on all
temporary differences at the end of the reporting period
between the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes.
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2. Accounting Policies (Continued)
2.4 Material Accounting Policies (Continued)
Income tax (Continued)
Deferred tax liabilities are recognised for all taxable
temporary differences, except:

when the deferred tax liability arises from the initial
recognition of goodwill or an asset or liability in
a transaction that is not a business combination
and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and
does not give rise to equal taxable and deductible
temporary differences; and

in respect of taxable temporary differences
associated with investments in subsidiaries,
when the timing of the reversal of the temporary
differences can be controlled and it is probable that
the temporary differences will not reverse in the
foreseeable future.

Deferred tax assets are recognised for all deductible
temporary differences, and the carryforward of unused tax
credits and any unused tax losses. Deferred tax assets
are recognised to the extent that it is probable that future
taxable profit will be available against which the deductible
temporary differences, and the carryforward of unused tax
credits and unused tax losses can be utilised, except:

when the deferred tax asset relating to the
deductible temporary differences arises from
the initial recognition of an asset or liability in a
transaction that is not a business combination
and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and
does not give rise to equal taxable and deductible
temporary differences; and

in respect of deductible temporary differences
associated with investments in subsidiaries,
deferred tax assets are only recognised to the
extent that it is probable that the temporary
differences will reverse in the foreseeable future and
future taxable profit will be available against which
the temporary differences can be utilised.
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The carrying amount of deferred tax assets is reviewed
at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable
profit will be available to allow all or part of the deferred
tax asset to be utilised. Unrecognised deferred tax assets
are reassessed at the end of each reporting period and
are recognised to the extent that it has become probable
that sufficient taxable profit will be available to allow all or
part of the deferred tax asset to be recovered.

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

Deferred tax assets and deferred tax liabilities are offset
if and only if the Group has a legally enforceable right to
set off current tax assets and current tax liabilities and
the deferred tax assets and deferred tax liabilities relate
to income taxes levied by the same taxation authority on
either the same taxable entity or 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 liabilities or assets are
expected to be settled or recovered.
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B E2026F3B31HIEFE

2. Accounting Policies (Continued)

2.4 Material Accounting Policies (Continued)

Revenue recognition

Revenue from contracts with customers

Revenue from contracts with customers is recognised
when control of goods or services is transferred to the
customers at an amount that reflects the consideration to
which the Group expects to be entitled in exchange for
those goods or services.

When the consideration in a contract includes a variable
amount, the amount of consideration is estimated to
be that which the Group will be entitled in exchange for
transferring the goods or services to the customer. The
variable consideration is estimated at contract inception
and constrained until it is highly probable that a significant
revenue reversal in the amount of cumulative revenue
recognised will not occur when the associated uncertainty
with the variable consideration is subsequently resolved.

When the contract contains a financing component
which provides the customer with a significant benefit
of financing the transfer of goods or services to the
customer for more than one year, revenue is measured at
the present value of the amount receivable, discounted
using the discount rate that would be reflected in a
separate financing transaction between the Group and
the customer at contract inception. When the contract
contains a financing component which provides the
Group with a significant financial benefit for more than one
year, revenue recognised under the contract includes the
interest expense accreted on the contract liability under
the effective interest method. For a contract where the
period between the payment by the customer and the
transfer of the promised goods or services is one year or
less, the transaction price is not adjusted for the effects
of a significant financing component, using the practical
expedient in HKFRS 15.
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2. Accounting Policies (Continued)
2.4 Material Accounting Policies (Continued)

Revenue recognition (Continued)

Revenue from contracts with customers (Continued)

(@  Provision of medical aesthetic and wellness beauty
services
Revenue from treatment services, medical
consultation services, prescription and dispensing of
medical products is recognised when the services
have been rendered to customers.

Prepaid treatment services not yet rendered, which
are non-refundable, are deferred and reported as
contract liabilities in the consolidated statement of
financial position. Customers may not exercise all
of their contractual rights of the prepaid packages
before expiry of the service period, and such
unexercised rights are referred to as breakage. The
Group recognised an expected breakage amount
as revenue in proportion to the expected pattern
of rights exercised by the customers. Upon expiry
of the service period, the unutilised portion of the
prepaid packages are fully recognised in profit or
loss.

(b)  Sale of skincare products
Revenue from the sale of skincare products is
recognised at the point in time when control of the
asset is transferred to the customer, generally on
delivery of the skincare products.

Other income

Interest income is recognised on an accrual basis using
the effective interest method by applying the rate that
exactly discounts the estimated future cash receipts over
the expected life of the financial instrument or a shorter
period, when appropriate, to the net carrying amount of
the financial asset.

176  MIRICOR ENTERPRISES HOLDINGS LIMITED / Annual Report 2026

2.

DETECER @)
24 TEEHHE &
W FEER (48)
EE S (B)
(a) BREBRSBERRETERR
7%

BRERT BRAHRE
B 73 T Fo B2 AR %5 B WL 2 1Y AR
BEmEFPIRHERRED

EESEFEENEEE SR
IR ERUEIE R IR S
MBERIRAZRSENE
B-BERAETENREH
EmBiTEEPAE R ER
NENREF > M&EFERTE
A ERBRRERER -
AEERERITEENNE
AR TR EE B b SR TR A R A8
PR & B A W o B AR S
HEmE BN RRENARE
RE D BB ES -

(b) HEEEER
REHEEEERNIK@mR
EENEFEEETERN
H—BFER (—RARNE
8 E B FEST o

B=4/ul/ N
MEBWATERBERA R LR
R EERD FANMNERSE
TRMTENTARFRANEERE
(MBA) RKEStRBEBEEWA
ZERTRETHEEREFE



NOTES TO THE FINANCIAL STATEMENTS

R 15 e R M X

For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)

2.4 Material Accounting Policies (Continued)

Contract liabilities

A contract liability is recognised when a payment is
received or a payment is due (whichever is earlier) from
a customer before the Group transfers the related goods
or services. Contract liabilities are recognised as revenue
when the Group performs under the contract (i.e.,
transfers control of the related goods or services to the
customer).

Contract costs

Costs incurred to obtain a contract with a customer are
capitalised as an asset if the costs are expected to be
recovered.

The capitalised contract costs are amortised and charged
to profit or loss on a systematic basis that is consistent
with the transfer to the customer of the goods or services
to which the asset relates. Other contract costs are
expensed as incurred.

Right-of-return assets

A right-of-return asset is recognised for the right to
recover the goods expected to be returned by customers.
The asset is measured at the former carrying amount
of the goods to be returned, less any expected costs
to recover the goods and any potential decreases in
the value of the returned goods. The Group updates
the measurement of the asset for any revisions to the
expected level of returns and any additional decreases in
the value of the returned goods.

Refund liabilities

A refund liability is recognised for the obligation to refund
some or all of the consideration received (or receivable)
from a customer and is measured at the amount the
Group ultimately expects it will have to return to the
customer. The Group updates its estimates of refund
liabilities (and the corresponding change in the transaction
price) at the end of each reporting period.
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NOTES TO THE FINANCIAL STATEMENTS
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For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued) 2. FETHER @
2.4 Material Accounting Policies (Continued) 24 FTEFHEEK &
Employee benefits (E=tEl
Retirement benefit schemes BIRiEFEE

The Group operates a defined contribution Mandatory
Provident Fund retirement benefit scheme (the “MPF
Scheme”) under the Hong Kong Mandatory Provident
Fund Schemes Ordinance for those employees who are
eligible to participate in the MPF Scheme. Contributions
are made based on a percentage of the employees’ basic
salaries and are charged to profit or loss as they become
payable in accordance with the rules of the MPF Scheme.
The assets of the MPF Scheme are held separately from
those of the Group in an independently administered fund.
The Group’s employer contributions vest fully with the
employees when contributed into the MPF Scheme.

The employees of the Group’s subsidiaries which operate
in the Chinese mainland are required to participate in a
central pension scheme operated by the local municipal
government. These subsidiaries are required to contribute
a certain percentage of their payroll costs to the central
pension scheme. The contributions are charged to profit
or loss as they become payable in accordance with the
rules of the central pension scheme.

Dividends

Final dividends are recognised as a liability when
they are approved by the shareholders in a general
meeting. Proposed final dividends are disclosed in the
notes to the financial statements. Interim dividends are
simultaneously proposed and declared, because the
Company’s memorandum and articles of association
grant the directors the authority to declare interim
dividends. Consequently, interim dividends are recognised
immediately as a liability when they are proposed and
declared.
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NOTES TO THE FINANCIAL STATEMENTS

R 15 e R M X

For the year ended 31 March 2026
B E2026F3B31HIEFE

2. Accounting Policies (Continued)
2.4 Material Accounting Policies (Continued)

Foreign currencies

These financial statements are presented in Hong Kong
dollars, which is the Company’s functional currency.
Each entity in the Group determines its own functional
currency and items included in the financial statements of
each entity are measured using that functional currency.
Foreign currency transactions recorded by the entities
in the Group are initially recorded using their respective
functional currency rates prevailing at the dates of the
transactions. Monetary assets and liabilities denominated
in foreign currencies are translated at the functional
currency rates of exchange ruling at the end of the
reporting period. Differences arising on settlement or
translation of monetary items are recognised in profit or
loss. Non-monetary items that are measured in terms of
historical cost in a foreign currency are translated using
the exchange rates at the dates of the initial transactions.

The functional currencies of certain overseas subsidiaries
are currencies other than the Hong Kong dollar. As at
the end of the reporting period, the assets and liabilities
of these entities are translated into Hong Kong dollars at
the exchange rates prevailing at the end of the reporting
period and their profit or loss are translated into Hong
Kong dollars at the exchange rates that approximate
to those prevailing at the dates of the transactions. The
resulting exchange differences are recognised in other
comprehensive income and accumulated in the exchange
fluctuation reserve. On disposal of a foreign operation, the
cumulative amount in the reserve relating to that particular
foreign operation is recognised in profit or loss.

For the purpose of the consolidated statement of
cash flows, the cash flows of overseas subsidiaries
are translated into Hong Kong dollars at the exchange
rates ruling at the dates of the cash flows. Frequently
recurring cash flows of overseas subsidiaries which arise
throughout the year are translated into Hong Kong dollars
at the weighted average exchange rates for the year.
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For the year ended 31 March 2026
B E2026F3B31HIEFE

3. EAEHHIE R

3. Significant Accounting Judgements and

Estimates

The preparation of the Group’s financial statements requires
management to make judgements, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets
and liabilities, and their accompanying disclosures, and the
disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that could
require a material adjustment to the carrying amounts of the
assets or liabilities affected in the future.

Judgements

In the process of applying the Group’s accounting policies,
management has made the following judgements, apart from
those involving estimations, which have the most significant
effect on the amounts recognised in the financial statements:

Revenue recognition from prepaid packages

The recognition of revenue from the prepaid packages
involves significant management’s judgement to determine
the appropriate amount and timing based on the Group’s
accounting policy for revenue recognition in note 2.4 to the
financial statements.

Deferred tax assets

Deferred tax assets are recognised for unused tax losses to
the extent that it is probable that future taxable profits will be
available against which the losses can be utilised. Significant
management judgement is required to determine the amount
of deferred tax assets that can be recognised, based upon the
likely timing and the level of future taxable profits, together with
future tax planning strategies.

As at 31 March 2026, the Group had tax losses of
HK$63,507,000 (2025: HK$57,185,000) carried forward for
which deferred tax assets have not been recognised. These
losses related to subsidiaries that have a history of losses, have
not expired, and may not be used to offset taxable income
elsewhere in the Group. The subsidiaries have neither any
taxable temporary difference nor any tax planning opportunities
available that could partly support the recognition of these
losses as deferred tax assets. On this basis, the Group has
determined that it cannot recognise deferred tax assets on
these tax losses carried forward.

Further details of deferred taxes are disclosed in note 25 to the
financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
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For the year ended 31 March 2026
B E2026F3B31HIEFE

Significant Accounting Judgements and
Estimates (continuea)

BARGFHHET R AT @

Estimation uncertainty st FBEERER
The key assumptions concerning the future and other key ERREEIPREAEREERARSE
sources of estimation uncertainty at the end of the reporting RERTHMBEFEFEHEERAEEN

period, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities
within the next financial year, are described below.

Utilisation pattern of medical aesthetic and wellness
beauty services

Customers may not exercise all of their contractual rights of
the prepaid packages before expiry of the service period, and
such unexercised rights are referred to as breakage. The Group
determines the expected breakage amount with reference to
the Group’s historical experience on the utilisation of prepaid
packages and the expected utilisation pattern, as appropriate.
Estimates of the expected breakage amount are sensitive to
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changes in circumstances and the Group’s past experience may BELRAEEREIRNRRRNERLS
not be representative of the actual outcome in the future. Re
Impairment of non-financial assets JEERIE ENRE

The Group assesses whether there are any indicators of
impairment for all non-financial assets (including the right-of-use
assets) at the end of each reporting period. Non-financial assets
are tested for impairment when there are indicators that the
carrying amounts may not be recoverable. An impairment exists
when the carrying value of an asset or a cash-generating unit
exceeds its recoverable amount, which is the higher of its fair
value less costs of disposal and its value in use. The calculation
of the fair value less costs of disposal is based on available data
from binding sales transactions in an arm’s length transaction
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of similar assets or observable market prices less incremental ENEERAMEL BETHEREE
costs for disposing of the asset. When value in use calculations FHEE BEEEBABERBEEERIR

are undertaken, management must estimate the expected
future cash flows from the asset or cash-generating unit and
choose a suitable discount rate in order to calculate the present
value of those cash flows.

As at 31 March 2026, the carrying amounts of property, plant
and equipment and right-of-use assets were approximately
HK$28,641,000 (2025: HK$50,121,000) and HK$45,446,000
(2025: HK$78,541,000), respectively. Further details are
disclosed in notes 13 and 14(a) to the financial statements,
respectively.
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B E2026F3B31HIEFE

Significant Accounting Judgements and
Estimates (continuea)

Estimation uncertainty (Continued)

Provision for expected credit losses on trade receivables
The Group uses a provision matrix to calculate ECLs for trade
receivables. The provision rates are based on days past due for
groupings of various customer segments that have similar loss
patterns.

The provision matrix is initially based on the Group’s historical
observed default rates. The Group will calibrate the matrix to
adjust the historical credit loss experience with forward-looking
information. For instance, if forecast economic conditions (i.e.,
gross domestic product) are expected to deteriorate over the
next year which can lead to an increased number of defaults in
the medical aesthetic and wellness beauty services sector, the
historical default rates are adjusted. At each reporting date, the
historical observed default rates are updated and changes in
the forward-looking estimates are analysed.

The assessment of the correlation among historical observed
default rates, forecast economic conditions and ECLs is
a significant estimate. The amount of ECLs is sensitive to
changes in circumstances and forecast economic conditions.
The Group’s historical credit loss experience and forecast
of economic conditions may also not be representative of a
customer’s actual default in the future. The information about
the ECLs on the Group’s trade receivables is disclosed in note
17 to the financial statements.

Leases — Estimating the incremental borrowing rate

The Group cannot readily determine the interest rate implicit in
a lease, and therefore, it uses an incremental borrowing rate
(“IBR”) to measure lease liabilities. The IBR is the rate of interest
that the Group would have to pay to borrow over a similar
term, and with a similar security, the funds necessary to obtain
an asset of a similar value to the right-of-use asset in a similar
economic environment. The IBR therefore reflects what the
Group “would have to pay”, which requires estimation when no
observable rates are available or when it needs to be adjusted
to reflect the terms and conditions of the lease. The Group
estimates the IBR using observable inputs (such as market
interest rates) when available and is required to make certain
entity-specific estimates.
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For the year ended 31 March 2026
B E2026F3B31HIEFE

Operating Segment Information

The Group has one reportable operating segment, namely the
non-surgical medical aesthetic and wellness beauty services
segment, which is principally engaged in the provision of
medical aesthetic and wellness beauty services, and the sale
of skincare products in Hong Kong and the Chinese mainland.
Information reported to the Group’s chief operating decision
maker for the purpose of making decisions about resource
allocation and performance assessment is focused on the
operating results of the Group as a whole as the Group’s
resources are integrated and no discrete operating segment
financial information is available. Accordingly, no operating
segment information is presented.

Geographical information
(@) Revenue from external customers

SEDHER
FEEE—ET2REES B AT
MHBBEERETEBRBED®) i
IBRESRTEA MR ERHEES
EAREFESHBURNEEEE
Fo R AEEE RS — I A
mAREESBNHMBEL WRER
AERNAREREBTEAEEMEE
BEREASROE R A EEEE
EREAT R TE2HIEES
ko

HE B
(@) RBEMPEFFEIKE

2026 2025

HK$’000 HK$’000

FAET FExT

Hong Kong 5% 360,394 400,318
Chinese mainland HA[E Py 3t 1,995 2,834
Total revenue el gt 362,389 403,152

The revenue information above is based on the locations
of the services provided or products delivered.
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B E2026F3B31HIEFE

4. Operating Segment Information (Continued)
Geographical information (Continued)
(b) Non-current assets

=EDIER @
MEER &
b) IFEFEBHEE

2026 2025

HK$’000 HK$’000

FHET FET

Hong Kong 58 74,073 128,790
Chinese mainland A 3 Py 3 14 49
Total non-current assets ERBEELE 74,087 128,839

The non-current asset information above is based on the
locations of the assets and excludes financial instruments
and deferred tax assets.

Information about major customers

Since no revenue derived from sales to a single customer
of the Group accounted for over 10% of the Group’s total
revenue during the years ended 31 March 2026 and 2025, no
information about major customers is presented.

5. Revenue, Other Income and Gain

LHERBEENENREEE
WAUEMFL  BEFEEERIA
RIEIERIBE E ©

FEEFEN

#H E 20264 F2025F3H31HIEEE
MR AEEmE—EREHEESL
Pl HET EEBEAEBBNED
10% MU MEFFTEERER -

W ~ BT A R e

An analysis of revenue is as follows: Wem AT -
2026 2025
HK$’000 HK$’000
FET FET

Revenue from contracts with customers &5 &4k

Treatment services BEAZARTS 322,419 350,318
Skincare products EEEMR 39,952 52,804
Others Hih 18 30
Total 485 362,389 403,152
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(i)

5. Revenue, Other Income and Gain (Continued) 5. W@ HMA kW= @&
Revenue from contracts with customers ZER &8 WE
Disaggregated revenue information i DIFBEER
2026 2025
HK$’000 HK$'000
FET TFHET
Types of goods or services BRI REEE
Provision of medical aesthetic and REBEEZAREEERRE
wellness beauty services 322,437 350,348
Sale of skincare products IHEEEE SR 39,952 52,804
Total ey 362,389 403,152
Geographical markets Mg 15
Hong Kong 58 360,394 400,318
Chinese mainland R P Y 1,995 2,834
Total 4t 362,389 403,152
Timing of revenue recognition W 25 B 5B BF
Goods or services transferred at EHERREES RIRTE
a point in time 39,970 52,834
Services transferred over time B B R RS 322,419 350,318
Total 485t 362,389 403,152
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N/

5. Revenue, Other Income and Gain (Continued) 5. Wm~HEMkA K@ @

Revenue from contracts with customers (Continued) EFR
(i) Disaggregated revenue information (Continued) (i)
The following table shows the amounts of revenue
recognised in the current reporting period that were
included in the contract liabilities at the beginning of the
reporting period:

B (&

DiFWEER (&
TREATKARSHEINR DS
BoAMETHESABRSHINS
WAk

2026 2025
HK$’000 HK$’000
FAT FAET
Revenue recognised that was STARSHTEHNEER
included in contract liabilities at EERNE -
the beginning of the reporting
period:
Treatment services ERRARTS 129,069 114,704
Skincare products EEEM 163 11
Total wast 129,232 114,715
(i) Performance obligations i) BHEE

Information about the Group’s performance obligations is
summarised below:

Provision of medical aesthetic and wellness beauty
services

The performance obligation associated with treatment
services is satisfied over time when the services are
rendered. The performance obligations associated with
medical consultation services and prescription and
dispensing of medical products are satisfied at the point in
time when the services are rendered.

Sale of skincare products

The performance obligation is satisfied upon delivery
of the skincare products and payment is mainly settled
in cash and/or by credit card, except for corporate
customers, where payment is due within 60 days from
delivery.

186  MIRICOR ENTERPRISES HOLDINGS LIMITED / Annual Report 2026

ERAEBEASENE R
wmr

IEHBEERR L EEZBIRE

HERERBARNBOSENR
BOERMHKRERBZEN - REBERE
ABARBURED RECERBA
BN SENRHRBE—
By B BE 2 X ©

HEEEEin
BHEERRINEEEMRE
R MREBURE R HIE
RS WA IS 60
RAEEBEERRERIN



NOTES TO THE FINANCIAL STATEMENTS

R 15 e R M X

For the year ended 31 March 2026
B E2026F3B31HIEFE

5. Revenue, Other Income and Gain (Continued) 5 W~ Et A RIRE @
An analysis of other income and gain is as follows: Ha A RWm ST :
2026 2025
HK$’000 HK$’000
FET FET
Bank interest income RITH B WA 5,995 6,108
Interest income from a certificate of deposit 2R B FzE 2 FIl B UL A 206 -
Gain on deregistration of a subsidiary B AR 2 Wm 487 -
Others Hh 115 340
Total 4ast 6,803 6,448
6. Finance Costs 6. BIFEAAR
An analysis of finance costs is as follows: MHEREDTUT :
2026 2025
HK$’000 HK$’000
FET FAET
Interest on bank loans IRTTENH B 126 579
Interest on lease liabilities HEAaENE 3,968 4,775
Total M5 4,094 5,354
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B E2026F3B31HIEFE

7. Profit Before Tax 7.

The Group’s profit before tax is arrived at after charging/

BRE AT A
7 g B PR AR B R 0 830 B8 (BE )

(crediting): THEEBEREEN
2026 2025
Notes HK$’000 HK$’000
B 5 FAET TAET
Auditor’s remuneration ZEEMEN 1,650 1,600
Consultancy fees for doctors” BAEmE 20,949 18,917
Depreciation of property, plant and ~ ¥)2 ~ = K R T 55
equipment 13 27,399 34,957
Depreciation of right-of-use assets ~ {FEEEEITE 14(a) 38,451 43,027
Lease payments not included in TEIAHEGESEZ
the measurement of lease liabilities ~ FH & I3k 14(c) 819 1,003
Employee benefit expense (excluding B E@FI Bz (FE1E
directors’ and chief executive’s BEERTETHRASME
remuneration (note 8)): (HzE8)) :
Salaries, bonuses and allowances ¥~ TE4L K 284 110,734 123,963
Retirement benefit scheme BROREF]FT AR
contributions (defined (EEEHRREtED "
contribution schemes)* 3,701 4,224
Total 4Est 114,435 128,187
Foreign exchange differences, net’  [E R Z=%8 548" (448) 860
Impairment of property, plant and ~ ¥J2 BB K & RE"
equipment* 13 575 -
Impairment of right-of-use assets”  fERAEEERE" 14(a) 1,793 -
Impairment/(reversal of impairment) B 7 FEURERFRIE
of trade receivables, net" CRE#[E) JF2E* 17 215 (55)
Impairment/(reversal of impairment) &4 iEi{E,~ GEi{&E &)
of deposits” 18 (316) 316
Loss on disposal/write-off of items of & #MisE¥ % B E K&
property, plant and equipment, net* R 18 B 5185 28¢ - 2,375
Write-off of inventories* MisEE" 7,424 3,726
# Included in “Other expenses, net” in the consolidated statement of profit or # A EEEREMEEWE RN TEAE

loss and other comprehensive income.

There are no forfeited contributions that may be used by the Group as the
employer to reduce the existing level of contributions.
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Directors’ and Chief Executive’s Remuneration
Directors’ and chief executive’s remuneration for the year,

disclosed pursuant to the Rules Governing the Listing of

Securities on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”), section 383(1)(a), (b), (c) and (f) of the Hong
Kong Companies Ordinance and Part 2 of the Companies

(Disclosure of Information about Benefits of Directors)

Regulation, is as follows:

8.

SERFETHAEMNE
REEEHEIZMERLE (THH
Fr1) 585 FmRA - FSB A KOS
383(1)(a)~ (o)~ (C)R(NELU KR AT (KE
BEEFREN RAAF2EKEAF
EEERFETHASMNENT :

2026 2025
HK$’000 HK$'000
FET FET
Fees W 1,212 1,212
Other emoluments: HABNE :
Salaries and allowances e MR 14,049 9,733
Bonuses TE4L 686 2,413
Retirement benefit scheme contributions RIRBFETBIHER
(defined contribution scheme) (EEBMHFETED 54 36
Subtotal /INEF 14,789 12,182
Total st 16,001 13,394
(a) Independent non-executive directors (a) BWILIFHITESE

The fees paid to independent non-executive directors

during the year were as follows:

RENBDBILIFATESTZHH
B|ET

2026 2025
HK$’000 HK$’000

FAT THET

Mr. Cheng Fu Kwok David EREE oA 204 204
Mr. Cheng Yuk Wo R o 204 204
Mr. Li Wai Kwan FRELE 204 204
Total st 612 612

There were no other emoluments payable to the

independent non-executive directors during the year

(2025 Nil).

FRoUEEMEMENSTEIL
FRTEEZME (2025%F ¢

) o
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For the year ended 31 March 2026
B E2026F3B31HIEFE

8. Directors’ and Chief Executive’'s Remuneration 8.
(Continued)
(b) Executive directors
Salaries and

Fees allowances

EFREBITHASH

E @
(b) BMITES

Retirement
benefit
scheme Total
Bonuses contributions remuneration

HER BIREF
ne A 1E41 HERGE MmN
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET TET TET
2026 20264
Ms. Lai Ka Yee Gigi RmE L - 9,300 - 18 9,318
Mr. Ho Tsz Leung Lincoln ¥ & %k4% - 2,712 439 18 3,169
Mr. Tang Sung Kin © BRERER SN - 2,037 247 18 2,302
Dr. Lam Ping Yan HREE 600 - - - 600
Total 5t 600 14,049 686 54 15,389
2025 20254
Ms. Lai Ka Yee Gigi RmE L - 7,100 2,200 18 9,318
Mr. Ho Tsz Leung Lincoln 5= 44 - 2,633 213 18 2,864
Dr. Lam Ping Yan MWRREE 600 - - - 600
Total w5t 600 9,733 2,413 36 12,782

M Mr. Tang Sung Kin was appointed as an executive director of the
Company with effect from 30 December 2025. The disclosures
included his remuneration in the capacity of a director of a
subsidiary of the Group before his appointment as a director of the
Company.

During the year, no remuneration was paid or payable by the
Group to the directors as an inducement to join or upon joining
the Group or as compensation for loss of office (2025: Nil).

There was no arrangement under which a director or the chief

executive waived or agreed to waive any remuneration during
the year (2025: Nil).
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NOTES TO THE FINANCIAL STATEMENTS
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For the year ended 31 March 2026
B E2026F3B31HIEFE

9. Five Highest Paid Employees 9. h¥meHNER
The five highest paid employees during the year included three FRA%EaNEEBRE =%
(2025: two) directors, details of whose remuneration are set out (20254 I M%) EF - FHNEBHEN
in note 8 above. Details of the remuneration for the year of the EXEE8 - FRNEERM % (20254 1 =
remaining two (2025: three) highest paid employees who are %) EARBEERNEFETHRAENR
neither a director nor chief executive of the Company are as SN ESENEFMNEEBNT ¢
follows:
2026 2025
HK$’000 HK$’000
FAET FAET
Salaries and allowances ¥k SRRk 6,375 8,872
Bonuses TE4T 117 255
Retirement benefit scheme contributions IROREF] ST B
(defined contribution scheme) (REMRETED 36 54
Total #ast 6,528 9,181
The number of non-director and non-chief executive highest HFIMNAFEUTHENFEERIEEE
paid employees whose remuneration fell within the following THAEBRSHFWEENABUT :

bands is as follows:

Number of employees

EEAE

2026 2025
HK$1,000,001 to HK$1,500,000 1,000,00178 7t % 1,500,00078 70 1 -
HK$1,500,001 to HK$2,000,000 1,500,001 7 75 22,000,000 75 - 1
HK$2,000,001 to HK$2,500,000 2,000,001 75 %E2,500,0007 75 - 1
HK$5,000,001 to HK$5,500,000 5,000,00178 75 &5,500,00078 75 1 1
Total et 2 3
During the year, no remuneration was paid or payable by the RARFER AEBWEO RS HNE
Group to the highest paid employees as an inducement to join EXNHENHEEAMALTEEK
or upon joining the Group or as compensation for loss of office RIMAREBRRNR SN IERBERHE
(2025: Nil). (20254 : #8) ©
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B E2026F3B31HIEFE

10. Income Tax 10. PRI
Hong Kong profits tax has been provided at the rate of 16.5% EARANNERIDIBEFEARETEEEDN
(2025: 16.5%) on the estimated assessable profits arising in AT ERR ENIE16.5% (20254 -
Hong Kong during the year, except for one subsidiary of the 16.5%) IR EGTHIE B G > EAEE—
Group which is a qualifying entity under the two-tiered profits BB AR Z B AHERM
tax rates regime. The first HK$2,000,000 (2025: HK$2,000,000) MEIBEBTHNEERER ZWBAD
of assessable profits of this subsidiary are taxed at 8.25% H2,000,0007 7T (20254 : 2,000,000
(2025: 8.25%) and the remaining assessable profits are taxed at BT) BRI G FII%8.25% (20255 :
16.5% (2025: 16.5%). 8.25%) UM X MMIR > &R TRV RN &
FAFE16.5% (20255 1 16.5%) IR =
Mo
2026 2025
HK$’000 HK$’000
FHET FET
Current — Hong Kong profits tax BAR — HEFER
Charge for the year FRLZH 6,042 10,344
Underprovision/(overprovision) in BEEEREBRES
prior years (FBRERE M) (301) 112
Deferred (note 25) IRIE (M95E25) (2,365) 1,971
Total tax charge for the year FRRIBL HADEE 3,376 12,427
A reconciliation of the tax expense applicable to profit before BEALIEREANEERRBGRRAR
tax at the Hong Kong statutory tax rate to the tax charge at the FMEPMIBS R A E BB RR 5T
Group’s effective tax rate is as follows: HREZHNHERWT
2026 2025
HK$’000 HK$’000
FAT FAET
Profit before tax PRI AT 14,609 23,017
Tax at the Hong Kong statutory tax rate of & B A TR ZE16.5%
16.5% (2025: 16.5%) (20254 : 16.5%) 573 2,410 3,798
Lower tax rate under two-tiered profits tax M AR AR R HIE T AR
rates regime m=E (165) (165)
Difference in tax rates for specific provinces 43 & & 1/ 5 & #h 14 R A8 R 19
or enacted by local authority RENZEEE (1,041) (1,796)
Adjustments in respect of current tax of FhiBEHARE BN HR R 18
previous periods EH R (301) 112
Income not subject to tax BIEZFRUA (1,378) (1,113)
Expenses not deductible for tax AEIREE S 1,359 2,098
Tax losses utilised from previous periods BEREE S ARIEEE (312) (2,967)
Tax losses not recognised RIESIIRIERS1E 2,189 6,702
Others Hith 615 5,758
Tax charge at the Group’s effective tax rate  EAREEBRM K+ EIR1E
X 3,376 12,427
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11.

12.

Dividend 11. KB
2026 2025
HK$’000 HK$’000
FAET FAET
Proposed final dividend — HK10 cents per B RHAKE - SR ZER
ordinary share (2025: Nil) 10781l (20254 : ) 40,000 -
The board of directors of the Company recommends the KABIEEEEZME E20265F3531
payment of a final dividend of HK10 cents per ordinary share to HEFERAQABRKREIRGERBRKE
the shareholders of the Company for the year ended 31 March FRZIEIR10EL (202545 © ) > 1A
2026 (2025: Nil), which would be subject to the approval of FARIRENREERRBEFAE L
the Company’s shareholders at the forthcoming annual general HEFBIEE
meeting.
Earnings Per Share Attributable to Ordinary 12. XA EBEREGDIE AR

Equity Holders of the Company

The calculation of the basic earnings per share amount is based
on the profit for the year attributable to ordinary equity holders
of the Company of HK$11,233,000 (2025: HK$10,590,000),
and the weighted average number of ordinary shares of
400,000,000 (2025: 400,000,000) outstanding during the year.

The Group had no potentially dilutive ordinary shares in issue
during the years ended 31 March 2026 and 2025.

HEREF
SREABIMNNEBEDRELAR T
ZERETFEBEAEBHEEEER
11,233,00058 75 (20254 : 10,590,000
BT RFERBBITENZERNM
T ¥ 19 %(400,000,0000% (20254 :
400,000,0008%) st &5 o

B FE2026F 2025 3H31HIEFE >
AEBIHEEZTEETHEEZER-
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13. Property, Plant and Equipment

Leasehold Furniture
improvements  and fixtures
HENERE  RERKE
HK$ 000 HK$000
T T

3 March206  20263F31H

A 31 March 2025 and 202538318 &
at1Api 2005 H2025%4B1A

Cost nA
Accumulated EHERBE
(epreciation and
impaiment

Net camyng amount BEF(E

At 1 Aor 2025, net of 20254818
acoumulated ENREhE
depreciainand ~~ REfE
impairment

Addiions B

Impairment (ote 7) A8 (37)

Depreciation provided T ER
during the year

Exchange realignment 5353

At 31 March 2026, 1A2026%3831H
netofaccumulated  BIBEFE
depreciginand ~~ REfE
imparment

At 31 March 2006: 202638310

Cost nA
Accumulated EHERBE
(epreciation and
impaiment

Net camyng amount BEF(E
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Treatment
devices
Einfk
HK$'000
Tin

13. W% s Kk i

Tools and
equipment
IARRfE

HK$'000
Tin

Office
equipment
HAZRME

HK$000

T#En

Motor
vehicles
AE
HK$'000
Tén

Computer
equipment
EhRE
HK$000
Tin

Total
st
HKS'000
Tin
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B E2026F3B31HIEFE

13. Property, Plant and Equipment (Continued)

13. ME - -MERRE @)

Leasehold Fumiture Treatment Tools and Office Motor Computer
improvements and fixtures devices equipment equipment vehicles equipment Total
HENERE  RERKE iR IEk%E  BAERE it SRk st
HK$ 000 HK$'000 HK$ 000 HKS 000 HKS'000 HK$ 000 HK$ 000 HKS000
TEn TEn TEn TEn TEn TEn TEn TEn
3 March205  2025%3F31H
AT Apr 2004 R04E4B1R
Cost HE 111,312 10828 99,335 12,888 87 2431 24T 260,127
Accumulated EHERAR
(epreciation and
impaiment (80,348) (6,914 (66,819) (6,565 (683) 2,39 (11,611) (174339)
Net camying amount  REFE 30,964 4909 32516 6,323 184 B 10,860 85,789
At 1 Apr 2024, net of 120244518
accumulated EMRE:TE
deprecitonand KA
impairment 30,964 4909 32516 6,323 184 B 10860 85,789
Addtions HE 3 3 472 % - - 985 1817
Disposalshwrie-of & /4% - ] (157) .348) - - ) (2.560)
Depreciafion provided  ERIFE &
during the year (15,229) (1,669) (11,681) 2613 ®3) (16) (3674 (34,957)
Exchange realignment E 2 55% - - - B - - - @)
AL3T March 2025, 72025538310
netofacoumuated  EHIBREHTE
depreciafionand ~ KAifE
impairment 16,062 3204 21,150 1448 101 17 8,099 50,121
A3 March 2025:  2025E3B31R -
Cost A 10369 10821 98,650 8127 87 2431 2822 247816
Accumulated ZERAE
(epreciation and
impaiment (87,634) (7.57) (77,500) 6,679 (766) (414 (15,129) (197,69)
Net carying amount ~ $RE 16,062 3,244 21,150 1448 101 17 8,099 50,121

Impairment of property, plant and equipment and

right-of-use assets

As at 31 March 2026, the Group’s management identified a
loss making wellness beauty service cash-generating unit (the
“Vitae CGU”) which indicated that impairment might exist.
The Group performed impairment assessment on the Vitae
CGU to which the respective property, plant and equipment
(“PP&E”) and right-of-use assets (“ROU Assets”) belonged, and
estimated their corresponding recoverable amounts. Based
on these estimates, impairment losses of HK$575,000 and
HK$1,793,000 (note 14(a)) were recognised to write down the
carrying amounts of these PP&E and ROU Assets, respectively,
based on the recoverable amount of a cash-generating unit of
HK$28,740,000 as at 31 March 2026. The estimates of the
recoverable amounts were based on value in use calculations.
The discount rate applied to the cash flow projections was

18.0%.

ME-BERRBEURGRAEEE
BYE (B
R2026FE3B31H "EREEE
H—EEEEZSRFRSELEEN
(TVitaeIR s EL B 1)) $R1EKIE > B
RABEFERE ~EBMEEEYE-
R R&E (TE-MERRE) U
REREEE ((EAEEE)) BN
VitaeIR & & 4 B U E 1T R AT W
StEAETWE £ RIEZEEHE
RIBIRS EEEMR2026FE3831HM
B Uk [E]4:2B28,740,000% 75 > 0 B FE ST
(B E518575,0007%8 715 51,793,000 75
(MF5E14(a)) » U ZEME - B &
RERBEURGREEEENREE JIK
ClEENGHFNIREERABAETEE
HoBAREERETFAMNEIREXS
18.0%°
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B E2026F3B31HIEFE

14. Leases

The Group as a lessee

The Group has lease contracts for its medical aesthetic centres,
retail stores, office premises, car park spaces and warehouses
used in its operations. The leases are negotiated for terms
ranging from 1 to 6 years. There are several lease contracts that
include variable lease payments, which are further discussed
below.

(@) Right-of-use assets
The carrying amounts of the Group’s right-of-use assets

14. #HE
TEBEEAEEA
FEERESERANESERHL B
EEWAEYE EHEERABIA
HEAK APEHENBN TIZE6E
TXHE—SHnaaaems R
METHEAH-

() EREEREE
AEENERREERBERTF

and the movements during the year are as follows: NEEWT -

Leased

properties

HEmE

HK$’000

FHAT

At 1 April 2024 12024%F481H 83,107
Additions NE 3,031
Remeasurement on lease modifications MEEBSIINENT= 35,430
Depreciation charge during the year FRITEER (43,027)
At 31 March 2025 and at 1 April 2025 12025653831 H K it2025%48 1H 78,541
Addition NE 5,407
Remeasurement on lease modification HERBINENT=E 1,742
Depreciation charge during the year FRITEER (38,451)
Impairment (note 7) mE FEE7) (1,793)
At 31 March 2026 11202653 H31H 45,446
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14. Leases (Continuead)

The Group as a lessee (Continued)

(b) Lease liabilities

The carrying amounts of lease liabilities and the

14, & ®

TEBESEEAN @

(b)

HE&R

HEERKREERFRNEFHU

movements during the year are as follows: T
2026 2025
HK$°000 HK$'000
T#ET FHT
At beginning of year R 82,912 87,239
New leases WmEE 5,407 3,031
Remeasurement on lease MEEBSTNENT=
modifications 1,742 35,430
Accretion of interest recognised FRERF B8 0
during the year 3,968 4,775
Payments during the year SARNEN (43,300) (47,563)
At end of year R 50,729 82,912
Analysed into: DA
Due within one year —FE RN EIHA 34,711 36,856
Due in the second year FEFEIE 14,398 30,381
Due in the third to fifth years, FE=FERFEH
inclusive (BIEEREME) 1,620 15,675
Total HaEt 50,729 82,912

The maturity analysis of lease liabilities is disclosed in note

35 to the financial statements.

HE & & B B0 A 5 B 55 3R R MY

FEG5INEE o
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NOTES TO THE FINANCIAL STATEMENTS
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For the year ended 31 March 2026
B E2026F3B31HIEFE

14. Leases (Continued) 14. HE @
The Group as a lessee (Continuead) TEBEEAERBEAN &
(¢) The amounts recognised in profit or loss in relation to (c) REmTHEIBHEEERMANEE
leases are as follows: W
2026 2025
HK$’000 HK$’000
FAT FAET
Interest on lease liabilities HEaEMN L 3,968 4,775
Depreciation of right-of-use assets FREEEITE 38,451 43,027
Expense relating to short-term leases f2HAFE ERIAERIRE X
(included in property rentals and Gt AMERE R
related expenses) HERARD) 792 963
Variable lease payments not included st ATHE & &EstE 2 7] #
in the measurement of lease MENR GtAMERES R
liabilities (included in property MR X)
rentals and related expenses) 27 40
Impairment of right-of-use assets EREEERE 1,793 -
Total amount recognised in profit or K 8% P FEERAREE
loss 45,031 48,805
(d) The Group leased a medical aesthetic centre and certain d FTEREE—EEE2ZFHOK
retail stores which contain variable lease payment terms ETEEE HFGs8HE
that are based on a certain percentage of the revenue NFER > BRANRLRERE
from the operations being undertaken therein pursuant BRI ER R RM Z
to the terms and conditions as stipulated in the lease EEBNKRGEE TEDLFAE.
contracts. There are also minimum annual base rental ZEMETEREBEFEEEAES
arrangements for these leases. ZHko
(e) The total cash outflow for leases is disclosed in note 29(c) (e) FHEERBMHIMBIENTERERM
to the financial statements. SH29(c) NI EE ©
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15. Goodwill

15. &
HK$'000
FET
At 1 April 2024, at 31 March 2025, at 1 April 2025 12024F4818 ~ 122025938318

and at 31 March 2026: 1R2025F481H &

12202638318 :
Cost %N 4,305
Accumulated impairment RETRIE (4,305)
Net carrying amount ERmEFE -

Impairment testing of goodwill 2R E R R

Goodwill of HK$4,305,000 acquired through a business
combination was allocated to a non-surgical medical aesthetic
service cash-generating unit for impairment testing and was fully

RS HTE 24,305,000 529
AEEFFMHBEZARFRTESE
BALGETRENS W AFEER

impaired in prior years. ZURE °
16. Inventories 16. 78

2026 2025
HK$’000 HK$'000
FAET FET
Skincare products EEER 13,825 27,070
Consumables and other supplies THFE S R A EFE & 6,821 8,420
Total “Est 20,646 35,490

17. Trade Receivables 17. B 5 BUWERFR
2026 2025
HK$’000 HK$’000
FET FET
Trade receivables B 5 EWERRR 3,080 3,953
Impairment HE (280) 65)
Net carrying amount BREFE 2,800 3,888

2026F 3R / EHHEREEBRAT
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17. Trade Receivables (Continued)

The Group’s trading terms with its individual customers are
mainly cash and/or credit card settlement while the trading
terms with its corporate customers are on credit. The credit
periods are generally 2 to 30 days for credit card settlement
from the respective financial institutions and up to 60 days for
corporate customers. The Group seeks to maintain strict control
over its outstanding receivables to minimise credit risk. Overdue
balances are reviewed regularly by the management. The Group
does not hold any collateral or other credit enhancements
over its trade receivable balances. Trade receivables are non-
interest-bearing.

An ageing analysis of the trade receivables as at the end of
the reporting period, based on the invoice date and net of loss
allowance, is as follows:

17.

B RUERFR @@

FERREEANESFNRERATE
BRER/RNERAEREE MAEHME
EEMNTBHERLESRE - BES
RMELUEREEENEEP—RA
0E30H MECEEFNESHES
560 o A £ BB BRI
EUIES URBERARESARK &2
BEHENANER AEETEME
85 EE R A T AER DN
HAE R B 5 B R T 5 8 o

RBEHR BSBURTIZERD N
RASHFRE BB H st BB IRE 2 7 0
T

2026 2025

HK$’000 HK$’000

F#ET FET

Within 1 month KENERA 2,606 3,141
1 to 3 months 12388 129 287
Over 3 months HBiB3ME A 65 460
Total 4Bt 2,800 3,888

The movements in the loss allowance for impairment of trade

receivables are as follows:

BZRWRRBAEBEEFENESH
e

2026 2025

HK$’000 HK$'000

FET FET

At beginning of year R 65 120
Impairment losses/(reversal of impairment B{EK518, GEl{E 518 (o))

losses), net (note 7) HEE (fIEE7) 215 (55)

At end of year R 280 65
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17. Trade Receivables (Continued) 17. B EWERR @)
An impairment analysis is performed at each reporting date RERSBHRERBEBERETH
using a provision matrix to measure ECLs. The provision rates B UGSt ERMEEBE -BEX
are based on days past due for groupings of various customer LERMEESELUSEEANZ AR
segments with similar loss patterns. The calculation reflects FREGETHEMARN B8 E %
the probability-weighted outcome, the time value of money FTERMBARNMEER EREER
and reasonable and supportable information that is available RHREHBETENERATFSH -Ea
at the reporting date about past events, current conditions B RRREEEGEFEANEGERA
and forecasts of future economic conditions. Generally, trade TRHEEEMN . —RME W8 ZEWER
receivables are written off if past due for more than one year T Ee—F T UME BF=E
and are not subject to enforcement activity. BEIFITEBNIRMR ©
Set out below is the information about the credit risk exposure TREILAE B E 5 FE W R ZE
on the Group’s trade receivables using a provision matrix: BESENEERBINER !
As at 31 March 2026 1202638 31H
Past due
B
1to 3 Over
Current months 3 months Total
EN#R  1E3fER #BiBE3EA st
ECL rate TRHREEBEEX 0.56% 2.34%  97.04% 9.09%
Gross carrying amount (HK$'000)  #2BRME1E (F#&7T) 2,682 128 270 3,080
ECLs (HK$’'000) TRHEERBE
(FHE7) 15 3 262 280
As at 31 March 2025 #R2025%3H31H
Past due
I HA
1t03 Over
Current months 3 months Total
BHR 1Z=3@EA BiEsEA 4ast
ECL rate FREAEERIEX 0.58% 2.43% 6.82% 1.64%
Gross carrying amount (HK$'000)  #28RE & (T 7T) 3,105 247 601 3,953
ECLs (HK$’000) TRHE &R
(F#7T) 18 6 41 65
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B E2026F3B31HIEFE

18. Prepayments, Deposits, Other Receivables and

18. TR &~ At BEUR

Other Assets AR EHMEE
2026 2025
Note HK$’000 HK$’000
i FHET FET
Prepayments T FIE 5,650 6,760
Contract costs BHIR A @) 5,406 6,358
Certificate of deposit FREE 14,821 -
Deposits & 21,499 22,983
Deposits paid for purchases BEYE -BEKZHER
of items of property, plant NENEE
and equipment - 177
Other receivables HEWERT 3,360 3,372
Right-of-return assets REHEE = 654
50,736 40,304
Impairment BE - (316)
Total 4mst 50,736 39,988
Analysed into: DA
Non-current portion JERENE 11,772 12,814
Current portion RBNE 38,964 27174
Total 485t 50,736 39,988
Note: Fd =
(@) Contract costs (@) SR %S

The contract costs primarily related to the incremental costs of obtaining a
contract with a customer, which represent sales commission and bonuses
paid or payable to doctors and staff, that are recognised as contract
costs in the consolidated statement of financial position. Such costs are
recognised in profit or loss in the period in which the contract liabilities to
which they relate are recognised as revenue.

Management expects that incremental costs paid to doctors and staff
as a result of obtaining prepaid packages are recoverable. The Group
has therefore capitalised these costs as contract costs in the amount of
HK$5,406,000 (2025: HK$6,358,000) at 31 March 2026.

Contract costs are amortised when the related revenue is recognised.
During the year ended 31 March 2026, the amount of amortisation was
HK$15,395,000 (2025: HK$14,757,000) and no impairment loss on
contract costs was made.
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NOTES TO THE FINANCIAL STATEMENTS
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For the year ended 31 March 2026
B E2026F3B31HIEFE

18.

19.

Prepayments, Deposits, Other Receivables and 18, FA{JIE 2% ~ HMEURER

Other Assets (Continued) AREMEE @
The movements in the loss allowance for impairment of B HEBERENESHMT

deposits are as follows:

2026 2025

HK$’000 HK$'000

FHET THET

At beginning of year REH] 316 -
Impairment loss/(reversal of impairment loss) & 518, (Fi{E 5181 [0)

(note 7) (M$5E7) (316) 316
At end of year RER - 316
An impairment analysis is performed at each reporting date BEITNEREAHET TEXS
by considering the probability of default of counterparties. The HFBANWOEE AEBITEEEA
Group also takes into account the forward-looking information BEEN URMREFZATERER
to reflect the debtors’ probability of default under the current T BB A AT B M S 2R AR A AR R Y
conditions and forecasts of future economic conditions, as FEA (W) o 5R20265FE3831H » Fi
appropriate. As at 31 March 2026, the probability of default FERABBAMEA0% (20255 1 0%E
applied was 0% (2025: 0% to 100%) and the loss given default 100%) > MBAEREETA0% (2025
was estimated to be 0% (2025: 79%) F179%) o
Cash and Cash Equivalents and Pledged Time  19. IR KIBSHBY UK BIK

. juren +

Deposits HEREM
2026 2025
HK$’000 HK$'000
FHET THET
Cash and bank balances IR KIRIT4SER 53,318 56,842
Time deposits THRATERR 204,832 191,325
Subtotal Net 258,150 248,167

Less: Pledged time deposits B ERFERIBTEEREE

for credit card and bank facilities KR A E BAF R (67,879) (65,847)
Cash and cash equivalents RERIBEEEEBY 190,271 182,320
At the end of the reporting period, the cash and bank balances R EHER AEBWIRE RIRITHE
and time deposits of the Group denominated in Renminbi BURTEHEAUARE TAR))
(“RMB”) amounted to HK$1,538,000 (2025: HK$1,537,000). 5t > %1,538,000% 7T (20254
The RMB is not freely convertible into other currencies, 1,637,000/ 7t) ° AR BRI
however, under the Chinese mainland’s Foreign Exchange AEMEEE o AT > B 3E A = 7 a9 5h
Control Regulations and Administration of Settlement, and Sale PEBIRIRG G lE - EE RN EEIER
and Payment of Foreign Exchange Regulations, the Group is EoAREBREESBERERBIIEE
permitted to exchange RMB for other currencies through banks FHETEARBRIGAEMERK

authorised to conduct foreign exchange business.
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For the year ended 31 March 2026
B E2026F3B31HIEFE

19. Cash and Cash Equivalents and Pledged Time

Deposits (Continuead)

Cash at banks earns interest at floating rates based on daily
bank deposit rates. Time deposits are made for varying
periods of between 1 month and 12 months depending on the
immediate cash requirements of the Group, and earn interest at
the respective time deposit rates. The bank balances and time
deposits are deposited with creditworthy banks with no recent
history of default.

20. Trade Payables

An ageing analysis of the trade payables as at the end of the

190. BERBEHFBYUKREIR
HEBRER @
BARSBREORTERNEHEN
SEEF R BEH B o TR R A
EERIRSERAABIELE12(8 5
B REEAR RS > %S B E A A
KB S o RITR B RTINS
ME B R 5 B BT IIRTT o

20. HZ IR
RBRESF BREARREEEAH

reporting period, based on the invoice date, is as follows: FTENRESTUWT
2026 2025
HK$’000 HK$’000
FAET FAET
Within 1 month KENERA 8,096 6,255
1 to 3 months 1Z23EH - 40
Over 3 months FBB3ME A 114 41
Total 4Est 8,210 6,336

The trade payables are non-interest-bearing and generally have
an average settlement term of 30 days.

21. Other Payables and Accruals

ESEMRRAE FHEEEH R
#A30H o

21, HE AR ST & A

2026 2025

HK$’000 HK$’000

FET FET

Other payables and accruals Hh IR E & H 17,715 18,286
Receipts in advance U FRIB 780 1,365
Refund liabilities BRER = 4,024
Total iy 18,495 23,675

Other payables are non-interest-bearing and have terms ranging
from 1 to 3 months.
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B E2026F3B31HIEFE

22. Contract Liabilities and Deferred Revenue

22. GRNBEERIELEW D

2026 2025
Note HK$’000 HK$’000
b 55 FAET FET
Contract liabilities B8R (a) 145,746 129,342
Deferred revenue IRIEUT =R 24,992 54,388
Total 4ast 170,738 183,730
Note: B 5E
(@) Details of contract liabilities are as follows: (a) aHEEFEBOT

31 March 31 March 1 April
2026 2025 2024
20265 20254 20245
3H31H 3H31H 4818
HK'000 HK$'000 HK$'000
FHET FAET FAET

Advances received from customers =l eI=F-"4
Treatment services BIZRT 145,681 129,134 131,249
Sale of skincare products HEXEBER 65 208 71
Total #Rst 145,746 129,342 131,320

Contract liabilities include advances received from customers to render
treatment services and deliver skincare products. The increase (2025:
decrease) in contract liabilities in 2026 was mainly due to the decrease
in treatment sessions performed (2025: decrease in advances received
from customers in relation to the treatment services). The carrying
amount of contract liabilities represented the amount of the transaction
prices allocated to the remaining performance obligations that are
unsatisfied or partially unsatisfied as at the end of the reporting period.
The contract liabilities in respect of the treatment services are expected
to be recognised as revenue within the service periods normally ranging
from 3 months to 18 months from the date of purchase. In the opinion
of the directors, the actual outcome may be different from the amounts
estimated and will be subject to the customers’ actual utilisation pattern
and prevailing laws and regulations, taking into account specific market
conditions.

BHNEEEEARHEERB R ES
EmMUEERE R B - 1R2026F N aNE
fEIZIN (20254 @ /D) TEHRRRERRE
RECHD (20256 | Bl E R ERERIBEN
L) PR N EENEEERSDEER
FEOEE NREPRERBTRBO R
BT X ZERETE -ARMBEERTNS
NEEERRNRBE RN FEEER
HAEET3E A =18MEA) AR Al m -EE
B B RBENTRE  BEERTE
S ESEAR BRFERNEREHAE
I URIRIT R R AR BITIE
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For the year ended 31 March 2026
B E2026F3B31HIEFE

22. Contract Liabilities and Deferred Revenue 22. BB NRIEERT @
(Continued)
Note: (Continued) MEsE : (48)
(@) (Continued) (@) (&)
The movements in contract liabilities are as follows: BHEENESNT !
2026 2025
HK$’000 HK$'000
FHET FHET
At beginning of year RER] 129,342 131,320
Receipts from sales of one-off treatments HE—REERRER
and treatment packages, net FriSAIE $%58 282,572 307,775
Revenue recognised upon the provision of RHEERB R BRI G
treatment services (266,005) (308,989)
Revenue recognised upon the sale of HEEFERBEDED T
skincare products (163) (764)
At end of year REXR 145,746 129,342
23. Interest-bearing bank borrowings 23. st BIR1TER
2026 2025
Contractual Contractual
interest rate interest rate
(%) Maturity HK$'000 (%) Maturity HK$'000
BHFE(%) 158 TET BRHFE) ZH AT
Portions of bank loans due - - - Hong Kong 2025 5,850
for repayment within Interbank
one year or on demand Offered Rate
— unsecured +2.5
—FRIAFZEER - - BERTEERE 202585
EBRENBIRITER +2.5
— B
The Group’s bank borrowings were denominated in Hong Kong AEBBPRITERDUBTINE -
dollars.
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B E2026F3B31HIEFE

24. Provision for Reinstatement Costs 24. (BB AL
The provision for reinstatement costs represents management’s BERAEEIEEERHIFNRBIEF
best estimate of the Group’s liabilities of the costs of dismantling HEYELXEURMAERBELEZSE
and removing the leasehold improvements and restoring the HEMEREEEBAMENEEY
leased premises at which they are currently located back to (FERER TRV EEBEER
their original state of condition if and when the Group vacates ESRE

these leased premises.

2026 2025
HK$’000 HK$’000
FHET FET
At beginning of year REH) 11,956 13,845
Amounts utilised during the year FREEHRIE - (945)
Reversal of unutilised amounts KB BRIEE D - (944)
At end of year RER 11,956 11,956
2026 2025
HK$’000 HK$'000
F#ET FET

Analysed into: DA
Non-current portion IEREEE D 9,706 11,056
Current portion TRENEE D 2,250 900
Total et 11,956 11,956
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25. Deferred Tax 25. IRIEFRIA
The movements in deferred tax assets and liabilities during the FIEMBEERBERFANESHU
year are as follows: T
Deferred tax assets IRERIEE E
Depreciation Losses
in excess available
of related  for offsetting
depreciation against future Lease
allowance taxable profits liabilities Others Total
A F{EIR S
BHERITE  RRESK
BENRE  ENANEE HEaR Httr st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THET THET THT TET THET
At 1 April 2024 12024548 1H 6,317 11,880 134 774 19,106

Deferred tax credited/ ERGA/ (kE) B85
(charged) to profit orloss ~ BYIERERRIE (Fi310)
during the year (note 10) 1,440 (7,303) (134) 1,884 (4,113)

At 31 March 2025 and 12025538318 K

at 1 April 2025 120254510 1,757 4,577 - 2,658 14,992
Deferred tax credited/ FREA/ (FE) B

(charged) to profitor loss ~ AIIEFERIE (Bi5E10)

during the year (note 10) 185 1,073 - (682) 576
At 31 March 2026 112026F3831H 7,942 5,650 - 1,976 15,568
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25. Deferred Tax (Continued) 25. IRIEFRIE #8)
Deferred tax liabilities RERIBEEE

Depreciation
allowance
in excess
of related Right-of-use

depreciation assets Total
HBHMERATEE
HiTERE FHEEE st
HK$’000 HK$'000 HK$ 000
FHET TFHET FAT
At 1 April 2024 R2024%F481H 4,945 129 5,074
Deferred tax credited to profit or loss A st AIB TR ELEFRIE
during the year (note 10) (F35E10) (2,013 (129) (2,142)
At 31 March 2025 and 20253831 H K
at 1 April 2025 20255481 H 2,932 - 2,932
Deferred tax credited to profit or loss A5+ A B & AIEIEFR 1B
during the year (note 10) (FFE10) (1,789) - (1,789)
At 31 March 2026 11202634 31H 1,143 - 1,143
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25. Deferred Tax (continued)

For presentation purposes, certain deferred tax assets and
liabilities have been offset in the consolidated statement of

25. 3

IRAUEFRIB (&)
AERER BETRIIRESEREE
ERGEHBERREREHE UTAHRE

financial position. The following is an analysis of the deferred tax EMAEREENMETHNIELERIE
balances of the Group for financial reporting purposes: SRR DT -
2026 2025
HK$’000 HK$ 000
FAET FAT
Net deferred tax assets recognised in RiZE M EAR R R SR
the consolidated statement of PEIEFRIB & B F R
financial position 15,443 14,814
Net deferred tax liabilities recognised in RiZE M BR R R SR
the consolidated statement of RERIBEEEFEE
financial position (1,018) (2,754)
Net deferred tax assets R IEE EFRE 14,425 12,060

At 31 March 2026, the Group had tax losses arising in Hong
Kong of HK$35,991,000 (2025: HK$30,999,000), subject to
the agreement by the Hong Kong Inland Revenue Department,
that are available indefinitely for offsetting against future taxable
profits of the companies in which the losses arose.

The Group also had estimated tax losses arising in the
Chinese mainland of approximately HK$61,759,000 (2025:
HK$53,925,000), subject to the agreement by relevant tax
authorities, that will expire in one to five years for offsetting
against future taxable profits.

Deferred tax assets have not been recognised in respect of tax
losses of HK$63,507,000 (2025: HK$57,185,000) due to the
unpredictability of future taxable profit streams.
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206.

27.

Share Capital 26. A&
Shares & 1%
2026 2025
HK$’000 HK$ 000
FET FET
Authorised: ERE -
2,000,000,000 ordinary shares of 2,000,000,0008 & e EE
HK$0.01 each 0.01B T EBAR 20,000 20,000
Issued and fully paid: BRITRERE :
400,000,000 ordinary shares of 400,000,000/ &I mE1E
HK$0.01 each 0.01B T EER 4,000 4,000

Share options
Details of the Company’s share option scheme are included in
note 27 to the financial statements.

Share Option Scheme

The Company operates a share option scheme (the “Scheme”)
for the purpose of attracting and retaining the best available
personnel, providing additional incentive to eligible participants,
and promoting the success of the business of the Group.

Eligible participants of the Scheme include the Company’s
directors, including independent non-executive directors,
other employees of the Group, the Company’s substantial
shareholders, and any consultants, advisers, distributors,
contractors, suppliers, agents, customers, business partners
and service providers of the Group. The Scheme was approved
and adopted on 19 December 2016 and, unless otherwise
cancelled or amended, will remain in force for 10 years from that
date.

The maximum number of unexercised share options currently
permitted to be granted under the Scheme is an amount
equivalent, upon their exercise, to 10% of the shares of the
Company in issue as at 10 January 2017.

27.

RERRHE
ERMARRRBRESENFBERN M
B M 27 o

PR EST 2

7 /A B) 8T — TE B AR A 5t B) (Tt
8)) > EERIIRBERBHAS I
AEBERSRERBEMEBDURE
BAEEE A Ao

Z B2 O ERBHEEQEALTES

(BREBIFANTES TEFHME
B ARBETERR - AEBEMESN
AT BRI DHE - AEm - HER-
RE-FF BEBH KRB HER) -
ZstBER2016F 128198 B ER
B TR S ITREE SEST b 45T 8
R EHZEES10FERTAM ] -

BEREZAEEEARE ZRITERE
RHEZESHERITERMEASERE
ANER2017FE1B10B B2 TRND 2
10% °
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27.

28.

Share Option Scheme (Continuea)

The maximum number of shares issuable under share options
to each eligible participant in the Scheme within any 12-month
period is limited to 1% of the shares of the Company in issue
at any time. Any further grant of share options in excess of this
limit is subject to shareholders’ approval in a general meeting.

Share options granted to a director, chief executive or
substantial shareholder of the Company, or to any of their
associates, are subject to approval in advance by the
independent non-executive directors. In addition, any share
options granted to a substantial shareholder or an independent
non-executive director of the Company, or to any of their
associates, in excess of 0.1% of the shares of the Company in
issue at any time and with an aggregate value (based on the
closing price of the Company’s shares at the date of grant) in
excess of HK$5 million, within any 12-month period, are subject
to shareholders’ approval in advance in a general meeting.

The offer of a grant of share options may be accepted within
7 days from the date of offer, upon payment of a nominal
consideration of HK$1 in total by the grantee. The exercise
period of the share options granted is determinable by the
directors, and shall not exceed ten years from the date of offer
of the share options.

The exercise price of share options is determinable by the
directors, but may not be less than the highest of (i) the
closing price of the Company’s shares as stated in the Stock
Exchange’s daily quotation sheet on the date of offer; (i) the
average closing price of the Company’s shares as stated in the
Stock Exchange’s daily quotation sheets for the 5 trading days
immediately preceding the date of offer; and (i) the nominal
value of a share of the Company on the date of offer.

There are no cash settlement alternatives. The Group does not
have a past practice of cash settlement for these share options.
The Group accounts for the Scheme as an equity-settled plan.

Share options do not confer rights on the holders to dividends
or to vote at shareholders’ meetings.

During the year, the Company did not grant any share options
to any eligible participant under the Scheme (2025: Nil).

Reserves

The amounts of the Group’s reserves and the movements
therein for the current and prior years are presented in the
consolidated statement of changes in equity on page 143 of the
financial statements.
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29, HOteS to the Consolidated Statement of Cash FelRERERMEE
OWsS
(@) Major non-cash transactions (@) EEFRERSH

The Group entered into rental agreements in respect of its
medical aesthetic centres, retail stores, office premises,
car park spaces and warehouses. During the year, the

FEEREBREEETROTE
[E-MAEYERBEBERARER]
UEEWZ AEERFEFANE

Group had the following major non-cash transactions: ZRFERZUWT !

()  The Group had non-cash additions to right-of- (i) ZIK EEMEEYMENFME
use assets and lease liabilities of HK$5,407,000 EZHRNEER %ﬁiz
(2025: HK$3,031,000) and HK$5,407,000 (2025: EHAEBGBIFEREFE

HK$3,031,000), respectively, in respect of new
lease arrangements for leased properties.

(i)  The Group had non-cash additions to right-of-
use assets and lease liabilities of HK$1,742,000
(2025: HK$35,430,000) and HK$1,742,000 (2025:
HK$35,430,000), respectively, in respect of lease
modifications for leased properties.

5,407,000/ 75 (20254 :
3,031,0007 71) k25,407,000
T (20254 3,031,000
7o) ©

iy HTEEFREEVENHEEE
SN EGEREEEREE
BEIFEREERE,742,0008
7T (20254F : 35,430,000
7T) R 1,742,000% 75 (2025
£ : 35,430,000 7T) ©

(b) Changes in liabilities arising from financing (b) MEIEFHELENEERED
activities
2026 20264
Interest-
bearing bank Lease
borrowings liabilities
FHEERITEMR HEaE
HK$’000 HK$’000
FAT FAT
At 1 April 2025 12025481 H 5,850 82,912
Changes from financing cash flows BB IR M EE ) (5,850) (39,332)
Interest paid classified as Sak | %i(«%fﬁﬁuuim
operating cash flows Eﬁﬂ - (3,968)
Non-cash changes: JEIRS &
New lease wmiEE - 5,407
Remeasurement on lease HEETH
modification BEist= - 1,742
Interest expense MERE - 3,968
At 31 March 2026 11202693831 H - 50,729

20265 R / SHIFREBARAT 213



NOTES TO THE FINANCIAL STATEMENTS

A 55 ¥R R M 5E

For the year ended 31 March 2026
B E2026F3B31HIEFE

29. Notes to the Consolidated Statement of Cash

Flows (Continuead)

(b) Changes in liabilities arising from financing

activities (Continued)

9. IZxeREMERMTE ®

(b) MEFBELENRREEH @

2025 20254
Interest-
bearing bank Lease
borrowings liabilities
FHEIRTTER HEas
HK$’000 HK$’000
FEx FET
At 1 April 2024 1202454818 12,510 87,239
Changes from financing cash flows  BtE IR i & & (6,660) (42,788)
Interest paid classified as DEABKERESREN
operating cash flows ERAFE - (4,775)
Non-cash changes: JEIREEH) .
New leases wmEE - 3,031
Remeasurement on lease HEETN
modifications BHstE - 35,430
Interest expense FEREXZ - 4,775
At 31 March 2025 72025538 31H 5,850 82,912
(c) Total cash outflow for leases (c) HERERLELE
The total cash outflow for leases included in the statement FARERERNEERES MY
of cash flows is as follows: MMEEUS
2026 2025
HK$’000 HK$'000
FHET FET
Within operating activities KEEEA 4,787 5,778
Within financing activities MEEHN 39,332 42,788
Total 4Bt 44119 48,566
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30.

31.

32.

33.

Pledge of Assets

Details of the Group’s assets pledged for the Group’s credit
card and bank facilities granted by financial institutions are
included in note 19 to the financial statements.

Commitment
The Group had the following contractual commitment at the end
of the reporting period:

30.

31.

BERH

S RMIEIET A EENEDERIR
TEEEENEALEEEFER B
EESEE AN e LR

I
AEERBSRFA U THEHRIE:

2026 2025
HK$’000 HK$'000
FHET FET
Computer equipment BN E - 31
Related Party Transactions 32. BB AR5
Compensation of key management personnel of the TERFEEEBASNHE

Group

Details of the compensation of key management personnel
of the Group, including directors’ and chief executive’s
remuneration, are disclosed in note 8 to the financial
statements.

Financial Instruments by Category
The carrying amounts of each of the categories of financial
instruments as at the end of the reporting period are as follows:

33.

AEETEEERABSNFHZFE (BF
EFRFETHABFM REBERER
Pt SEBIR EE o

rEEEONERmIA
REESHRLSBEM T ANKREEN
Lk

Financial assets ERMEE
2026 2025
HK$’000 HK$’000
FET FHET
Financial assets at amortised cost: BRIER AT ENERMEE
Trade receivables B S EWERRR 2,800 3,888
Financial assets included in prepayments, st ATEfTRRIE 2%~
deposits, other receivables and other HMEWER T R E & E
assets NEMEE 39,680 26,039
Pledged time deposits BIRRERER 67,879 65,847
Cash and cash equivalents B NIREEEY 190,271 182,320
Total 485t 300,630 278,094
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33. Financial Instruments by Category (Continued) 33. #EEIoNEM T H ®

Financial liabilities

THMEE

2026 2025
HK$’000 HK$ 000
FHET THET
Financial liabilities at amortised cost: BN AStENSREAE

Trade payables B S5 REIIRR 8,210 6,336

Financial liabilities included in other 5t AEL M FE (T BR AR R
payables and accruals EstE AN ERaR 9,588 9,075
Interest-bearing bank borrowings FFEIRITER - 5,850
Lease liabilities HEaE 50,729 82,912
Total HaEt 68,527 104,173

34. Fair Value of Financial Instruments

Management has assessed that the fair values of cash and
cash equivalents, pledged time deposits, trade receivables,
the current portion of financial assets included in prepayments,
deposits, other receivables and other assets, trade payables,
financial liabilities included in other payables and accruals, and
interest-bearing bank borrowings approximate to their carrying
amounts largely due to the short-term maturities of these
instruments.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged
in a current transaction between willing parties, other than
in a forced or liquidation sale. The following methods and
assumptions were used to estimate the fair values:

The fair value of the non-current portion of financial assets
included in prepayments, deposits, other receivables and other
assets has been calculated by discounting the expected future
cash flows using rates currently available for instruments with
similar terms, credit risk and remaining maturities. In the opinion
of the directors, the fair values approximate to their carrying
amounts.
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For the year ended 31 March 2026
B E2026F3B31HIEFE

35. RAEEEE B RKREER

35. Financial Risk Management Objectives and

Policies

The Group’s principal financial instruments comprise cash
and cash equivalents, pledged time deposits and interest-
bearing bank borrowings. The main purpose of these financial
instruments is to finance the Group’s operations. The Group
has various other financial assets and liabilities such as trade
receivables, financial assets included in prepayments, deposits,
other receivables and other assets, trade payables, financial
liabilities included in other payables and accruals, and lease
liabilities, which mainly arise directly from its operations.

The main risks arising from the Group’s financial instruments
are interest rate risk, credit risk and liquidity risk. The board
of directors reviews and agrees policies for managing each of
these risks and they are summarised below.

Interest rate risk

The Group’s exposure to the risk of changes in market interest
rates relates primarily to the Group’s interest-bearing bank
borrowings with floating interest rates. The Group does not
use derivative financial instruments to hedge its interest rate
risk. The Group mitigates this risk by closely monitoring the
movements in interest rates and reviewing its available credit
facilities and their utilisation regularly.

At 31 March 2025, if the interest rates on bank borrowings
had been 25 basis points higher/lower, which was considered
reasonably possible by management, with all other variables
held constant, the profit before tax for the year would have been
decreased/increased by HK$15,000 as a result of higher/lower
interest expenses on bank borrowings.

rEETETHTIAEGEREARES
FEY BERETHERKTBIRTE
HMezEFeMITANTIEZANEREE
ENEERHTES AEEEZRAM
TMEERERE HIUNE HBUWERR
SEATRMNRIE 1~ Hth B UWERRKR
HthWEENESREE EHBMIRNR
SPAHMBENRMRESERNER
BEUREERE ZSTREEKE
BEXrEEEHEEEES -

rAEEERIAENTIEZRRBRAFER
G EERBEADESRAR - EET
B TREEESARREARNEER &
F R T o

R @
AEREBNTSANXETHRBREIE
HAERZ I B BIRTT
BERAEB -~EETEERAITESRT
BYhHEMNKRR AEEEBEYE
RAXBHREMRAEITHAEE
MERESABEREEZRER-

R2025% 38310 HiRTTERFIE &
ﬂ/TB%%fI%EE (BEEERAREY

BE) MFMTAEEME AT RE BF
Wﬁﬂﬁﬁu/ R R L /18 015,0008
7o TP IRIT AR BRI, R
N

Credit risk EE R
The Group mainly transacts with recognised and creditworthy AEEFZHEEITEEERTFNE

third parties. Receivable balances are monitored on an ongoing
basis and the Group’s exposure to bad debts is not significant.

Maximum exposure and year-end staging

The tables below show the credit quality and the maximum
exposure to credit risk based on the Group’s credit policy,
which is mainly based on past due information unless other
information is available without undue cost or effort, and
year-end staging classification as at 31 March. The amounts
presented are gross carrying amounts for financial assets.

:Etﬁ"_\% rERRERRBUR
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35. Financial Risk Management Objectives and
Policies (continued)
Credit risk (Continuead)
Maximum exposure and year-end staging (Continued)
As at 31 March 2026

35, eHEMEEREREE @

FERK =
BRAKRGRELERER (&)
7202653 831H

12-month
ECLs Lifetime ECLs
128 B a8
FEEBE 2HERGEEER
Simplified
Stage 1 Stage 2 Stage 3 approach Total
F—MEER BIMEER FME 16 st
HK$'000 HK$000 HK$’000 HK$’000 HK$°000
FAT FTERT TAER FTET TERT
Trade receivables* B 5 EW RS - - - 3,080 3,080
Financial assets included in &t AT 208
prepayments, deposits, &~ HfthfEly
other receivables and RAOREMEE
other assets NEREE
— Normal™ — EE" 39,680 - - - 39,680
Pledged time deposits BIEREHER
— Not yet past due — HRBH 67,879 - - - 67,879
Cash and cash equivalents RERIFEEEY
— Not yet past due — HABH 190,271 - - - 190,271
Total 4t 297,830 = - 3,080 300,910
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35. Financial Risk Management Objectives and
Policies (continued)
Credit risk (Continued)
Maximum exposure and year-end staging (Continued)
As at 31 March 2025

35 SRAEREEEERKE @)

EEREE @

RABEBERELRE (&

72025%3831H

12-month
ECLs Lifetime ECLs
12{8 A T8
FEEE 2HBEHREESE
Simplified
Stage 1 Stage 2 Stage 3 approach Total
F—PEE EMEE FME B16E 1t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FTAET TAT FHAT TAET TAT
Trade receivables® B2 EUR - - - 3,953 3,953
Financial assets included in &t AT ZUIE
prepayments, deposits, &~ HthFEl
other receivables and RRREMEE
other assets NEREE
— Normal** — E&~ 25,955 - - - 25,955
— Doubtful™ — R - - 400 - 400
Pledged time deposits BIEREREM
— Not yet past due — HRBH 65,847 - - - 65,847
Cash and cash equivalents RERIFEEEY
— Not yet past due — HRBH 182,320 - - - 182,320
Total st 274,122 - 400 3,953 278,475

For trade receivables to which the Group applies the simplified approach
for impairment, information based on the provision matrix is disclosed in

note 17 to the financial statements.

The credit quality of the financial assets included in prepayments, deposits,
other receivables and other assets is considered to be “normal” when they
are not past due and there is no information indicating that the financial

assets had a significant increase in credit risk since initial recognition.
Otherwise, the credit quality of the financial assets is considered to be
“doubtful”.

Further quantitative data in respect of the Group’s exposure to
credit risk arising from trade receivables are disclosed in note 17
to the financial statements.
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35. Financial Risk Management Objectives and 35. TMEREEBRKREER @

Policies (continued)

Credit risk (Continuead)

Since the Group trades only with recognised and creditworthy
third parties, there is no requirement for collateral.
Concentrations of credit risk are managed by customer/
counterparty. At the end of the reporting period, the Group had
certain concentrations of credit risk as 29% (2025: 39%) and
71% (2025: 72%) of the Group’s gross trade receivables were
due from the Group’s largest debtor and five largest debtors,
respectively.

Liquidity risk

In order to manage liquidity risk, the Group monitors and
maintains a level of cash and cash equivalents deemed
adequate by management to finance the Group’s operations
and mitigate the effects of fluctuations in cash flows. The Group
regularly reviews its major funding positions to ensure that it has
adequate financial resources in meeting its financial obligations.

The maturity profile of the Group’s financial liabilities as at
the end of the reporting period, based on the contractual
undiscounted payments, is as follows:

EERE &

HRAEEERER IR EERTN
BoZHETRG  WBARKRR-EE
EhRBRREE HFHETER.
RBREPR BREIERE S EUR
TAERERI29% (2025%F © 39%) K&71%
(2025%F 1 72%) DAl AR AEE R
REBAKRBEREHANRIE A&

BAEETEEETARK-
RBEE R

mEERBESRR AEREERR
RFEEZERARENRERREEE
YK U EBNEERHEST
BEERERERINTE AEETEH
BEHIZESHNRUEREREN
MBERBITHMBE T

R|ERR > AEBERETHORITER
TR EMEERNERERIDT

2026 20264
On demand/
less than 1to5
1 year years Total
BEXR
LR—F  —ERF 3t
HK$’000 HK$’000 HK$’000
FHET FAT FTET
Trade payables B 5 ERERR 8,210 = 8,210
Financial liabilities included in ST A B MRS AR
other payables and accruals EsTERNESREE 9,588 - 9,588
Lease liabilities HEaE 36,652 16,473 53,125
Total st 54,450 16,473 70,923
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35. Financial Risk Management Objectives and
Policies (continued)

TRIEREIEEZE KRB @

Liquidity risk (Continued) mEBEEREE &
2025 20254
On demand/
less than 1t05
1 year years Total
BEXR
DR —F —ERE 4Bt
HK$ 000 HK$ 000 HK$'000
TAT TFAT FET
Trade payables B3 EIRRR 6,336 - 6,336
Financial liabilities included in ST A BT AR

other payables and accruals EsIERNESREE 9,075 - 9,075
Interest-bearing bank borrowings FTEIRITEIR (I5H)

(note) 5,850 - 5,850
Lease liabilities HEaE 40,589 48,324 88,913
Total 4ast 61,850 48,324 110,174
Note: PfsE -

Included in the above interest-bearing bank borrowings of the Group as at 31
March 2025 were term loans with a carrying amount of HK$5,850,000. The
loan agreements contained a repayment on demand clause giving the bank the
unconditional right to call in the loans at any time and therefore, for the purpose of
the above maturity profile, the total amount was classified as “on demand”.

Notwithstanding the above clause, the directors did not believe that the loans
would be called in their entirety within 12 months from the end of the reporting
period, and they considered that the loans would be repaid in accordance with
the maturity dates as set out in the loan agreements. This evaluation was made
considering: the financial position of the Group at the date of approval of the
financial statements; the lack of events of default; and the fact that the Group had
made all previously scheduled repayments on time.

In accordance with the terms of the loans which contained repayment on demand
clauses, the maturity profile of those loans as at the end of the reporting period,
based on the contractual undiscounted payments and ignoring the effect of any
repayment on demand clause, was as follows:

HitpR2025F3 831 HWAEE 5t SRITERBIE
IREI{E 45,850,0008 T EHIE M - BX W HH
EREREBEDR BT RITEGEENRERER
EEED AL wt EMEEBERMS  LRENES
M2ZR] ©

BEE LIFETR ESRR/ERB T ENREAR
EsH2ERAWER2HEE  BREIHERK
RIRE M P8 S H B - 2T AT EE B
TRIERFE | FEENMBREAMEBROME
A WEENEN  hAERBRKIFHAES
AITRERIERR °

REQSREREZRRRVERFER ZFERR
RERERNIAER RESORNRORN A
RAEEREZREEFRROZE WT

Within 1 year 110 5 years Total

—&p —ERE @it

HK$’000 HK$’000 HK$'000

FHET FHET FHE7T

As at 31 March 2025 7202593 831H 5,992 - 5,992
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35. Financial Risk Management Objectives and
Policies (Continued)
Capital management
The primary objectives of the Group’s capital management are
to safeguard the Group’s ability to continue as a going concern
and to maintain healthy capital ratios in order to support its
business and maximise shareholders’ value.

The Group manages its capital structure and makes
adjustments to it in light of changes in economic conditions and
the risk characteristics of the underlying assets. To maintain or
adjust the capital structure, the Group may adjust the dividend
payment to shareholders, return capital to shareholders or issue
new shares. No changes were made in the objectives, policies
or processes for managing capital during the years ended 31
March 2026 and 31 March 2025.

Capital of the Group comprises all components of shareholders’
equity.

36. Statement of Financial Position of the Company
Information about the statement of financial position of the
Company at the end of the reporting period is as follows:

35.

36.

TRIEREIEEZEREER @

BFrEE
FEBREFEENTIEZARARESR
EEFECENENTLEFRROE
AR UXFHHEEBRAIERAR
REE-

AEERBLEERTLEERBHEE
NERSHEERAEEEREE A
M ABREARRE AEBTAERD
BEIAHNERE -BREXIHNERD
RO EEITHARD c IR E E2026F3 8 31
H&%2025F3H31HIEFE  BEAEE
BEBEE RO mAZ I e o

AEBEEADERREDFTAHEMSE

7 e

RNBZ B FNER
AARRBREBRNYBRRARER
m

2026 2025
HK$’000 HK$'000
FET FET
NON-CURRENT ASSETS JERENE E
Investments in subsidiaries KRB AR ZKE - -
CURRENT ASSETS MBEE
Other receivables HAFEUERRR 67 115
Due from subsidiaries NI E ] 99,703 55,045
Cash and cash equivalents REXRIBEEEY 36,794 45,799
Total current assets MENEEARE 136,564 100,959
CURRENT LIABILITIES Bt A=Yl
Accruals fEstE R 40 -
Due to subsidiaries I B AR FIB 23,773 35,101
Total current liabilities MENEE4EEE 23,813 35,101
NET CURRENT ASSETS RENEEFE 112,751 65,858
Net assets BEEFE 112,751 65,858
EQUITY iy
Issued capital BT A 4,000 4,000
Reserves (note) f#E (5D 108,751 61,858
Total equity BmiEE 112,751 65,858
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36. Statement of Financial Position of the Company 36. ZNA T Z BAF K& @

37.

(Continued)
Note: B 5E :
A summary of the Company’s reserves is as follows: KABHABEEIZW T -
Retained
Share profits/
premium (accumulated
account losses) Total
R A,
A9 i E AR (RetiEs18) st
HK$’000 HK$'000 HK$'000
FHET FHET FHET
At 1 April 2024 FR2024FE481H 67,788 (6,895) 60,893
Profit and total comprehensive income FEHNREEWRIREE
for the year - 965 965
At 31 March 2025 and at 1 April 2025 72025F3831H K&
20254818 67,788 (5,930) 61,858
Profit and total comprehensive income FERH REEWRREE
for the year - 46,893 46,893
At 31 March 2026 #20265F3831H 67,788 40,963 108,751
Approval of the Financial Statements 37. HEMTFRE
The financial statements were approved and authorised for BRI 2026FE6H26H K EHT

issue by the board of directors on 26 June 2026.

HOER IR T -
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FIVE-YEAR FINANCIAL SUMMARY

hEMBRE

For the year ended 31 March

HESHIMHILEE
2026 2025 2024 2023 2022
HK$’000 HK$'000 HK$'000 HK$'000 HK$’000
FERT FET FHET FHET TET
RESULTS 3
Revenue W 362,389 403,152 494,260 463,117 363,915
Profit/(loss) before tax BRIgATEF (B518) 14,609 23,017 (11,780) (23,867) 31,201
Income tax credit/(expense)  FRiSRIE%R,/ (BI%) (3,376) (12,427 (836) 3,366 (5,819)
Profit/(loss) for the year FE®F/ (F18) 11,233 10,590 (12,616) (20,501) 25,382
As at 31 March
13831
2026 2025 2024 2023 2022
HK$’000 HK$'000 HK$'000 HK$'000 HK$’000
FERT FET FHET FHET FHET
ASSETS AND LIABILITIES ZBENME&RE
Total assets mEE 423,673 471,282 479,443 516,811 476,814
Total liabilities FEY == (265,402) (323,720 (342,680) (366,098) (305,544)
Equity attributable to owners ~ AxA S A AFE(L
of the Company @ 158,271 147,562 136,763 150,713 171,270
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