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CHAIRMAN'S
STATEMENT

Dear Shareholders:

On behalf of the board of directors of Tsui Wah Holdings Limited (the “Company’, the ‘Directors” and the “Board’, respectively),
I'hereby present the audited annual results of the Company and its subsidiaries (the “Group”) for the year ended 31 March 2026 (the
"Year").

BUSINESS REVIEW

In 2025, Hong Kong's catering industry found itself at a profound crossroads of transformation. According to provisional data
released by the Census and Statistics Department of Hong Kong in early February 2026, the total value of restaurant receipts
for the year was estimated at HK$109.6 billion, representing a marginal increase of only 0.2% compared to 2024. However, after
adjusting for price changes, the volume index declined by 0.9%. This curve of “rising value, falling volume” precisely captures the
industry’s situation over the past year: despite operators managing to sustain nominal growth on paper by adjusting prices amid
weak consumer demand and significant cost pressures, actual transaction volumes are contracting.

The once-traditional “culinary paradise” model is now undergoing growing pains, as a new dining landscape — one that places
greater emphasis on value for money, experiential quality, technological efficiency, and multicultural diversity — gradually takes
shape. For industry players, the keyword for 2025 is not “waiting for a rebound,” but “proactively seeking change.” As industry
insiders have noted, this is not simply a “reshuffling of the deck,” but rather a survival-of-the-fittest challenge. Only those brands
that can accurately capture shifting consumer demands and have the courage to innovate will make it through this game of “Squid
Game."

To cope with the change, during the Year, we focused on refining our brand portfolio to capture different market segments. In
Hong Kong, we successfully launched Hung Wan Cafe, (%3& 7k E8), a concept designed to tap into the nostalgic “Cha Chaan Teng”
culture with a modern twist, which has seen positive initial reception and, following a review of lease terms and site productivity,
closed the International Airport outlet and the Homurice (& E) in Amoy Plaza, Kowloon Bay. Notably, despite the closure of the
branches in Tsz Wan Shan (#2£111) and On Ting, Tuen Mun (F£,F9% i) during the Year, our sub-brand Ging Sun Ho King of Bun (8%
=58 BB AERIE) brand continues to be a key growth driver.

For the operation in Mainland, during the Year, we expanded our footprint in major transit hubs with three new outlets at
Guangzhou Baiyun International Airport T2, T3 Express, and T3 (B A ZE#35T2)5, T3 Express/&, T3/&). Additionally, we opened
a new branch at Fudan University (18 B K2 [E), tapping into the stable and growing campus dining market.

During the Year, Singapore operations added one new outlet, bringing its network to six restaurants. The enlarged footprint
contributed to higher overall sales for the Year, although the operating environment remained competitive across the portfolio as
consumers continued to have a broad range of dining options.

Through these initiatives, the Group remains competitive to navigate the evolving market landscape while delivering exceptional
dining experiences to customers across the regions. Going forward, we will continue to consolidate the Group's leading position in
the industry through product innovation, flexible marketing strategies and refined management, and create long-term and stable
returns for the shareholders of the Company (the “Shareholders”).
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CHAIRMAN'S
STATEMENT

OUTLOOK

Looking forward, the Group will continue to diversify its business scope and income sources by actively broadening its platforms,
developing its new brands, and exploring other business models, with a view to maintaining flexible market responses and
adapting to changing consumption patterns. Furthermore, the Group will continue to develop its overseas markets and the
Greater Bay Area while strengthening its marketing efforts to expand its customer base.

Apart from restructuring the restaurants and developing business, the Group will continue to promote its takeaway services
to further strengthen its food delivery business. In addition, the Group will implement cost control measures with a view to
maximising Shareholders’ interests. The Board will periodically review and adjust the Group’s recurring expenditure.

AWARDS AND RECOGNITIONS

Over the years, Tsui Wah has remained committed to operating a sustainable Hong Kong-style catering business while actively
championing social protection and community development. In 2025 and 2026, the Group partnered with various social welfare
organizations to support meaningful initiatives, including mooncake and festive XO sauce gift box donations, sponsoring meal
boxes for youth theatrical performances, and actively participating in major fundraising campaigns and charity events such as the
Walk for Millions in Macau, the Hong Kong Association of the Physical Handicapped “Walk for Integration” Charity Walk, Pok Oi
Hospital's flag-selling day, and the Pok Oi Million Bike Ride, reinforcing its dedication to social responsibility.

In recognition of the outstanding marketing strategies, brand excellence and operational distinctions, Tsui Wah received a
number of corporate awards in the Year. These accolades include the “Quality Tourism Services Scheme” — Accredited Merchant
(achieving the milestone of over 15 consecutive years) by the Hong Kong Tourism Board, the “Caring Company Scheme” (for over
10 consecutive years) by the Hong Kong Council of Social Service, the “Hong Kong Star Brand Award 2025 — Enterprise Award” (for
3 consecutive years) by the Hong Kong Small and Medium Enterprises Association, and the “Market Leadership Award” — Market
Leadership in Greater Bay Area Casual Restaurant (for 3 consecutive years) from the Hong Kong Institute of Marketing.

Additionally, the Group expanded its recognition in green development and product quality, earning the “Green Leadership
Award” under the F&B Industry Carbon Neutral Programme by the Hong Kong Federation of Restaurants & Related Trades, the
“Nominee Label” at the prestigious MONDE SELECTION for its signature Creamy Milk Tea, and the “Excellent Employee Award”
at the ERB Annual Award Presentation. Its regional branches also secured airport operational excellence awards, including the
“Best Integrity Operation Award” at Shenzhen Airport and both the “Selection Catering Exemplar Award” and “Annual Popularity
Landmark Shop Award"” at Guangzhou Baiyun Airport.

Globally and regionally, Tsui Wah was honored with the “Global Brands Award — Leading Heritage Brand in Chinese Cuisine (Hong
Kong)” and “Global Brand Award — Best Traditional Restaurant Chain (Hong Kong)” by Global Brands Magazine. Furthermore, Tsui
Wah was named “Brand of the Year 2025-2026 (Restaurant Chain — Traditional Regional Winner)” at the World Branding Awards
(for 4 consecutive years). In the Mainland China market, the brand solidified its status as a culinary icon with enduring heritage
and excellence, earning the prestigious “Guangdong Time-honoured Brand” (B & F5%) from the Department of Commerce
of Guangdong, being recognized in the “Top 100 Guangdong Catering Enterprises” by the Guangdong Restaurant Association,
and winning multiple prominent accolades, including Meituan Delivery's “Must-Order List” (4 B41%) across Shanghai, Shenzhen,
Haikou, Zhuhai and Guangzhou, the Dianping “Must-Eat List” (#4F%15), the “Top 100 GBA Golden Tiger Catering” award, and the
"GBA Catering Benchmark Brand” at the China Catering Red Eagle Awards.
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CHAIRMAN'S
STATEMENT

APPRECIATION

The Board would like to express its sincere gratitude to the Group’s management and all its staff for their continuous support
and contribution. What is more, the Board would also like to take this opportunity to thank all the Shareholders and the Group's
investors, customers, business partners and associates for their loyal support and longstanding faith in the prospects of the Group.

By order of the Board
Tsui Wah Holdings Limited

Mr. Lee Yuen Hong
Chairman

Hong Kong, 26 June 2026
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MANAGEMENT DISCUSSION
AND ANALYSIS

INDUSTRY OVERVIEW

During the Year, the food and beverage ("F&B") industry in Hong Kong navigated a landscape of transformation and cautious
recovery. While the city saw a steady influx of tourists, with arrivals in 2025 reaching nearly 50 million, the local dining sector faced
headwinds from the “northbound consumption” trend, as more Hong Kong residents shifted their weekend spending to the
Mainland.

Operating costs remained a primary challenge. Despite stabilizing global food prices, the industry contended with a persistent
labour shortage and rising utility costs. Market data for the first quarter of 2026 indicated a marginal 1.1% year-on-year increase in
total restaurant receipts, reflecting a “subdued growth” environment where consumers prioritized “value-for-money” and unique
dining experiences over traditional mass-market offerings. In response, the Group has leaned into its “feeling-first” strategy —
optimizing human connection and heritage branding to differentiate ourselves from the increasingly automated landscape.

BUSINESS REVIEW

As of 31 March 2026, the Group'’s footprint remained strategically balanced across Hong Kong, Mainland China, Macau and
Singapore. The Year was characterized by “Network Optimization” — closing underperforming or maturing sites and reallocating
resources to high-traffic transportation hubs and emerging sub-brands.

Hong Kong

Hong Kong remains the Group'’s core market. During the Year, we focused on refining our brand portfolio to capture different
market segments.

New Brand Momentum: We successfully launched Hung Wan Cafe, (%3 7k ), a concept designed to tap into the nostalgic
“Cha Chaan Teng" culture with a modern twist, which has seen positive initial reception.

Portfolio Rebalancing: Following a review of the lease terms and site productivity, we closed the Hong Kong International
Airport outlet and the Homurice (# & &) in Amoy Plaza, Kowloon Bay.

Sub-brand Performance: Our Ging Sun Ho King of Bun (855 _E/84RIZ) brand continues to be one of the growth
drivers, despite the closure of the branches in Tsz Wan Shan (222 (1) and On Ting, Tuen Mun (F5F9% %) during the Year.
We had temporarily suspended the Yuen Long Yoho Mall outlet for a comprehensive renovation to enhance the customer
experience, and it resumed its operation in June 2026.
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MANAGEMENT DISCUSSION
AND ANALYSIS

Mainland China

The catering market in Mainland China was characterized by “rational consumption and experience upgrading”. The Group
proactively adjusted its strategy to prioritize high-traffic transit hubs and institutional locations to ensure steady customer flow.

Expansion in Key Hubs: We significantly strengthened our presence at Guangzhou Baiyun International Airport with three
new openings: T2, T3 Express, and T3 outlets. We also successfully tapped into the institutional market with a new opening
at Shanghai Fudan University.

. Network Leaness: To maintain profitability and minimize the impact of external economic uncertainties, we closed four
underperforming branches: Shanghai Clove (/8T & /&), Shenzhen Dongmen (ZIIIEEPIJE), Zhuhai Laimeili Port City |l
(ERE AR 1 0 B3 —JE), and Shenzhen Sunshine GRIIEG Y IE).

. Brand Prestige: Our core competitiveness was further solidified by our ongoing recognition as a “Guangdong Time-
Honoured Brand” (& 5 E F5%), with several branches consistently featured on “Must-Eat” rankings.

Others

Since the commencement of our partnership with Jumbo Group Limited (“Jumbo”) in 2018, “Tsui Wah" has continued to build
its presence in Singapore as a Hong Kong-style Cha Chaan Teng (4Y&E) brand. The collaboration has allowed our Singapore
operations to tap on Jumbo's local operating network and market knowledge, while bringing Tsui Wah's signature Hong Kong
dining experience to a wider customer base in Singapore.

During the Year, Singapore operations added one new outlet, bringing its network to six restaurants. The enlarged footprint
contributed to higher overall sales for the Year, although the operating environment remained competitive across the portfolio as
consumers continued to have a broad range of dining options.

Singapore’s F&B market remained competitive, with more foreign brands entering the market and consumers having a wide
choice of dining options. Against this backdrop, our Singapore operations introduced limited-time menu items for Singapore’s
National Day, including Chilli Crab Sliders, Laksa Mixian and a Chendol drink, to refresh its offerings and engage local diners. Our
Singapore operations will continue to focus on strengthening brand relevance, improving outlet productivity and maintaining
cost discipline in the current fiscal year.

The Macau market remains a significant component of the Group's regional operations. The local tourism industry has
demonstrated exceptional vitality, with a steady increase in visitor arrivals injecting strong demand into the F&B sector.

Our Tsui Wah (222) brand continues to serve as an iconic representative of Hong Kong-style culinary culture, maintaining high
popularity among both domestic and international tourists due to its distinctive flavours. A key highlight of the Year was the
completion of renovations at our Galaxy Macau outlet. This restaurant now offers a “new look and new style” to our customers,
which has successfully driven a notable increase in both customer volume and revenue post-renovation. Additionally, we
strengthened our presence within major integrated resorts by opening a new Ging Sun Ho (B2{Z9%) outlet at The Venetian Macao.

We are optimistic about the sustained demand in Macau, supported by the ongoing optimization of transportation networks and

hotel infrastructure. Our focus is enhancing the customer journey through a “superior, seamless dining experience” by accelerating
the rollout of digital ordering systems and providing intensive staff training.
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MANAGEMENT DISCUSSION
AND ANALYSIS

Looking ahead, the Group has full confidence in the prospect of the catering industry and will tap into diversified fields with a
prudent and optimistic approach, while paying close attention to various negative factors that may affect the business operations
of the Group. We will seize the opportunity to join hands with our staff to develop the Group into a highly regarded catering group
with a diverse brand portfolio and comprehensive customer base to introduce more delicious dishes to customers.

FINANCIAL REVIEW
Revenue

Revenue of the Group for the Year was approximately HK$882.8 million, representing a decrease of approximately 2.6% as
compared with approximately HK$906.0 million for the year ended 31 March 2025 (the “Year 2025"). The decrease in revenue was
mainly due to unsatisfactory economic environment in Hong Kong and mainland China; increasing northbound travel trend from
Hong Kong; fierce competition in food and beverage sector in Mainland China; and ongoing geopolitical tensions, which indirectly
exacerbated macroeconomic uncertainty and led to a more cautious overall consumer sentiment in the market.

Cost of inventories sold

The cost of inventories sold for the Year was approximately HK$225.3 million, representing a decrease of approximately 3.8% as
compared with approximately HK$234.2 million for the Year 2025. The cost of inventories sold accounted for approximately 25.5%
of the Group's revenue for the Year (2025: approximately 25.8%). The ratio of cost of inventories sold remained the same in both
years, which was mainly attributable to the Group's efforts to control food materials, including regularly reviewing nearly all the
prices of food materials, switching the food materials of grossly inflated price or changing the menu while maintaining quality.

Gross profit

The Group's gross profit (equivalent to revenue minus the cost of inventories sold) for the Year was approximately HK$657.5
million, representing a decrease of 2.1% compared with approximately HK$671.9 million for the Year 2025. The decrease in gross
profit was primarily a result of the proportional decrease in revenue.

Staff costs and human resources and remuneration policy

As at 31 March 2026, the Group had 1,941 employees. The Group’s staff costs for the Year were approximately HK$292.9 million,
representing a decrease of approximately 5.9% as compared with approximately HK$311.3 million for the Year 2025. The decrease
in staff costs was primarily a result of the proportional decrease in revenue.

Remuneration packages are generally determined by reference to market norms, individual qualifications, relevant experience and
performance as well as the Group’s results. The Company adopted a share award scheme on 9 August 2018 (the “Share Award
Scheme”) for the purpose of, amongst others, providing incentives and helping the Group in retaining its existing employees. The
Group periodically reviews the remuneration of its employees. Since the expiry of its share option scheme on 25 November 2022,
the Company has not adopted any share option scheme. In September 2022, the Company granted a total of 10,000,000 shares
of the Company (the “Shares”) in issue to certain Directors. For details, please refer to the paragraph headed “Movements in the
Share Award Scheme” in the “Report of Directors” of this report.
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MANAGEMENT DISCUSSION
AND ANALYSIS

Depreciation and amortisation

During the Year, (i) depreciation and amortisation of property, plant and equipment, investment properties and intangible assets
were approximately HK$37.5 million, equivalent to 4.2% of the Group's revenue (2025: approximately HK$40.2 million, equivalent
to 4.4% of the Group's revenue); and (ii) depreciation of right-of-use assets was approximately HK$85.3 million, equivalent to
9.7% of the Group's revenue (2025: approximately HK$79.3 million, equivalent to 8.8% of the Group's revenue). The aggregate
amount of depreciation and amortisation was approximately HK$122.8 million, equivalent to 13.9% of the Group's revenue
(2025: approximately HK$119.5 million, equivalent to 13.2% of the Group's revenue). The increase in the ratio of depreciation and
amortisation to the Group's revenue was mainly due to the renewal of certain leases, which resulted in higher right-of-use assets
that were depreciated.

Property rentals and related expenses

During the Year, the property rental and related expenses decreased by 6.2% from approximately HK$59.9 million for the Year 2025
to approximately HK$56.2 million for the Year due to the decrease in variable rent expense.

Other operating expenses

Other operating expenses decreased by approximately 1.1%, from approximately HK$121.5 million for the Year 2025 to
approximately HK$120.2 million for the Year, representing approximately 13.6% (2025: approximately 13.4%) of the Group's
revenue for the Year. Given the possible adverse impact of the trends of Hong Kong residents travelling north to Mainland China for
consumption after the Travel Resumption, the management conducted a review of the Group's right-of-use assets and property,
plant and equipment. Accordingly, impairment losses of right-of-use assets and property, plant and equipment of approximately
HKS$12.1 million and HK$6.0 million were recognised respectively during the Year (2025: approximately HK$15.2 million in aggregate).
Besides, as some restaurants had ceased operations during the Year, there was a non-recurring write-off of property, plant and
equipment of approximately HK$1.7 million (2025: approximately HK$0.3 million). Excluding the above-mentioned impairments and
write-off, the other operating expenses for the Year were approximately HK$100.4 million (2025: approximately HK$106.0 million),
decreased by approximately 5.3% as compared with the Year 2025, representing approximately 11.4% of the Group's revenue (2025:
approximately 11.7%). Such decrease in the ratio of other operating expenses to the Group's revenue was mainly due to decrease in
staff welfare, logistic and transportation, and other operating related expenses during the Year.

For the year ended
31 March

2026
HK$’000

Other operating expenses included:

Tools and consumables 21,428 21,814
Logistic and transportation 11,924 14,723
Repairs and maintenance 11,663 7,992
Staff welfare 14,470 15,958
Sanitation 8,564 9,460
Foreign exchange differences, net 626 (179)
Auditor’s remuneration 2,119 2,566
Write-off of property, plant and equipment 1,708 299
Impairment of property, plant and equipment 6,034 12,281
Impairment of right-of-use assets 12,097 2,877
Other operating related expenses 29,544 33,742
120,177 121,533
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MANAGEMENT DISCUSSION
AND ANALYSIS

Finance costs

Finance costs which was mainly the interest on lease liabilities amounted to approximately HK$11.3 million for the Year,
representing an increase of approximately HK$0.9 million from the Year 2025.

Share of profits from joint ventures

The share of profits from joint ventures amounted to approximately HK$28.1 million for the Year, representing a decrease of
approximately HK$0.3 million as compared with the Year 2025. The decrease was primarily due to the suspension of operations of
a Macau restaurant for renovation during the Year.

Profit for the year

The Group's profit was approximately HK$7.5 million for the Year (2025: HK$11.4 million). The decrease was mainly due to
unsatisfactory economic environment in Hong Kong and mainland China; increasing northbound travel trend from Hong
Kong; fierce competition in food and beverage sector in mainland China; and ongoing geopolitical tensions, which indirectly
exacerbated macroeconomic uncertainty and led to a more cautious overall consumer sentiment in the market.

Liquidity, financial resources and capital structure

The Group financed its business principally with internally generated cash flows and the proceeds received from the initial public
offering of the Shares in issue for listing on the Main Board of The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
on 26 November 2012. Taking into account the financial resources available to the Group, including internally generated funds and
available banking facilities, the Group has sufficient working capital to meet its present requirements.

As at 31 March 2026, the Group had cash and cash equivalents and time deposits totally amounting to approximately HK$190.7
million, representing an increase of approximately HK$44.1 million from approximately HK$146.6 million as at 31 March 2025. Most
of the Group's bank deposits and cash were denominated in Hong Kong dollars, Renminbi and Singapore dollars.

As at 31 March 2026, the Group's total current assets and current liabilities were approximately HK$261.1 million (2025:
approximately HK$221.3 million) and approximately HK$225.6 million (2025: approximately HK$211.1 million), respectively, while
the current ratio calculated by dividing the total current assets over the total current liabilities was approximately 1.2 time (2025:
approximately 1.0 times).

As at 31 March 2026, the Group did not have any interest-bearing bank borrowings. Accordingly, the Group’s gearing ratio,
calculated by the interest-bearing bank borrowings divided by the equity attributable to equity Shareholders and then multiplied
by 100%, was 0% (2025: 0%).

Contingent liabilities

As at 31 March 2026, the Group had contingent liabilities of approximately HK$1.7 million (2025: approximately HK$1.7 million) in
respect of bank guarantees given in favour of the landlords in lieu of rental deposits.

Material Acquisitions and Disposals

During the Year, the Company did not have any material acquisitions and disposals of subsidiaries, associates or joint ventures.

Significant Investments and Plan for Material Investments of Capital Assets

The Group did not have any significant investments or any other plans for material investments or capital assets as at 31 March
2026.
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MANAGEMENT DISCUSSION
AND ANALYSIS

Outlook

Looking forward, the Group will actively refine its multi-brand portfolio to maintain an agile response to changing consumption
patterns. Following the launch of Hung Wan Cafe (%3iZ 7k EE), we will continue to expand our specialized brand presence. We are
also prioritizing asset rejuvenation in core areas, highlighted by the reopening of our newly renovated Ging Sun Ho King of Bun (&2
2% _E/BHERIZ) outlet at Yuen Long Yoho Mall to elevate our local brand image and customer experience.

In Mainland China, the Group will adhere to its expansion strategy of “steady defense with strategic breakthroughs”. We will
focus on maximizing the operational efficiency of our high-traffic transit and institutional locations, including our newly opened
outlets at Guangzhou Baiyun International Airport (T2, T3 Express, and T3) and Shanghai Fudan University. By concentrating capital
resources on these resilient, high-volume locations, the Group aims to secure stable, long-term returns across the Greater Bay Area.

Our operations in Macau and Singapore remain well-positioned to drive steady results. In Macau, following the successful
renovation of our Galaxy Macau outlet — which introduced a fresh aesthetic style and delivered a notable increase in customer
volume and revenue — and the opening of Ging Sun Ho King of Bun (B{Z5% /84 RI2) at The Venetian Macao, we will
continue enhancing the customer journey through digital ordering systems and intensive staff training. In Singapore, our joint
venture with Jumbo Group Limited continues to unlock strong operational synergies. The newly opened outlet in Tai Seng (AfX)
will actively leverage its proximity to our partner's central kitchen infrastructure to optimize supply chain efficiency and mitigate
regional labor and rental pressures.

To safeguard profit margins, the Group will maintain strict discipline over recurrent expenditures, including rental and labor costs.
We will also accelerate our digital transformation by upgrading mobile ordering platforms and expanding CRM data analysis to
enhance customer retention. Supported by a healthy cash flow and an optimized network, the Group is fully equipped to achieve
continuous, sustainable growth and deliver stable returns for our shareholders.
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BIOGRAPHIES OF DIRECTORS

EXECUTIVE DIRECTORS

Mr. Lee Yuen Hong (Z3& ) (‘Mr. Lee"), aged 71, is the chairman of the Board (the “Chairman’) and an executive Director. Mr.
Lee has been an executive Director and the Chairman since 29 May 2012, the date of incorporation of the Company. Apart from
his current directorship in the Company, he also holds directorships in almost all subsidiaries of the Company. He is the founder
of the Group and is primarily responsible for the Group’s overall corporate strategies, management and business development.
Mr. Lee is also the chairman of the nomination committee of the Company (the “Nomination Committee’), a member of the
remuneration committee of the Company (the “Remuneration Committee”) and an authorized representative of the Company
under the Listing Rules.

Mr. Lee founded the Group in 1989 by acquiring the San Po Kong Tsui Wah Restaurant (873 & 22 Z£ £ BZ). Mr. Lee first joined the
restaurant industry in Hong Kong in 1966 and has since served in various positions within the industry. He served as a cook, the
chief cook and the chef in a number of restaurants from 1973 to 1989. Mr. Lee has spent more than 35 years in the Group since
1989 which, together with his previous positions in other restaurants, has enabled him to accumulate not less than 50 years of
experience in the restaurant industry, in particular in the Cha Chaan Teng sector.

He is currently the honorary chairman of the Association of Coffee and Tea (BB MIBEAT 2513 2), the president of the Hong Kong
Federation of Restaurants & Related Trades Limited (& /58 8/ E 2 1 & A PR 2 &) and members of the Catering and Hospitality
Services Safety and Health Committee and the Committee of HKTDC Mainland Business Advisory Committee (B8 E 53 & B
NI E A& 82), respectively. Moreover, he is a council member of The Better Hong Kong Foundation (& 7B X % 47 &
). He also serves as the vice president of Guangzhou Restaurant & Catering Association (/NI EXRITEE ) and a council
member of Shanghai Cuisine Association (_E/& T 281 E). In addition, Mr. Lee was a member of the Committee on Reduction
of Salt and Sugar in Food (&K R ¥ EFIHEZ B &) of Hong Kong and a director of Pok Oi Hospital.

Mr. Lee completed a Hygiene Supervisor Training Course (745 8 & 3l #RER72) organised by the Food and Environmental
Hygiene Department in Hong Kong in December 2004. He obtained a master's degree in business administration from the Sun
Yat-Sen University (1K) in China in November 2010. Mr. Lee is the father of (i) Mr. Kenji Lee, an executive Director and the
Group Chief Executive Officer (the “Group CEO"), and (i) Ms. Christy Lee, an executive Director and the Group’s General Manager
of the Supply Chain. In addition, he is a director of Cui Fa Limited (“Cui Fa"), a controlling Shareholder.

Mr. Lee Kun Lun Kenji (ZZZ#%) (‘Mr. Kenji Lee”) (former name: Lee Tsz Kin Kenji (ZE4E8#)), aged 41, has been an executive
Director since 1 November 2016 and the Group CEO since 1 June 2019. He also holds directorships in most of the subsidiaries
of the Company. Mr. Kenji Lee joined the Group as the marketing and design officer in January 2007. He assumed the position
of head of the project development department of the Group from early 2010 until the first half of 2015 and was responsible for
formulating the development direction and store planning of the Group. Since May 2015, Mr. Kenji Lee has became the head
of the brand development department of the Group, and has been responsible for the Group'’s corporate development, leasing
cooperation and business diversification. Mr. Kenji Lee has been the business development director of the Group since November
2016 and is responsible for leading new business development, project development as well as leasing matters of the Group.

Mr. Kenji Lee graduated from the University of Huddersfield in England with a bachelor’'s degree majoring in International Business.
He is an executive member of the Federation of Hong Kong Guangxi Community Organisations Limited (& /& Fﬁ?i.%!g
APFRAR]), a director of Hong Kong Federation of Restaurants & Related Trades Limited (B/&Z B EHE B R A 7)), and an
honorary consultant of each of Hong Kong People and Brands (&7 A B & A fak2) and Association of Founders EU%%WJ

in Hong Kong.

Mr. Kenji Lee is (i) the son of Mr. Lee, the Chairman and an executive Director; (i) a director of Cui Fa; and (iii) the younger brother
of Ms. Christy Lee, an executive Director.
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Ms. Lee Yi Fang (Z3 /) ('Ms. Christy Lee’) (former name: Lee Sin Ying (ZE{F&)), aged 42, has been an executive Director
and the general manager of the supply chain of the Group since 1 June 2019. She is also directors of a number of subsidiaries of
the Company. Ms. Christy Lee has over 11 years of marketing experience in the catering service. She joined the Group in 2007 and
served as the corporate planning manager of the Group from 2007 to 2012. She was appointed as the general manager of the
central kitchen of the Group in 2016, responsible for the management and operation of the Group’s central kitchen.

Ms. Christy Lee has obtained a bachelor of Business Management (honours) degree majoring in Marketing from the University of
Surrey in England.

Ms. Christy Lee is (i) a daughter of Mr. Lee, the Chairman and an executive Director; (i) a director of Cui Fa; and (ijii) the elder sister
of Mr. Kenji Lee, an executive Director and the Group CEO.

NON-EXECUTIVE DIRECTORS

Mr. Cheng Chung Fan (E3{h &) (‘Mr. Cheng"), aged 45, is a non-executive Director (the “NED"). Mr. Cheng has been a NED
since 1 November 2016 and the Group's Overseas Market Development Advisor since 1 March 2026.

Mr. Cheng is and has been the chief operating officer of Hong Kong Developmental Paediatrics and Child Neurology Centre since
July 2025, where he is responsible for overall management of business operations and strategic growth. In January 2026, he has
also taken up the position of co-founder and chief executive officer (the “CEQ") of its sister company Bluesky Medical Al. Before
these, he was the chief operating officer of Learning Jungle Singapore Pte Ltd. Mr. Cheng has over 20 years of business, investment
and capital markets experience. He obtained a bachelor's degree in applied science specializing in electrical engineering from Queen's
University, Canada in June 2004 and a master’s degree in science specializing in engineering enterprise management from The Hong
Kong University of Science and Technology in July 2007. Mr. Cheng acted as an independent director of Genesis Unicorn Capital Corp.
("Genesis” and stock symbol: GENQU) from 15 February 2022 to 31 March 2024; Genesis is listed on NASDAQ. Mr. Cheng was also
appointed as a director of Esperanza Limited, a non-profit making organization in Hong Kong, on 7 July 2021. Besides, he has been
appointed as an independent director of Masterbeef Group (stock symbol: MB, listed on NASDAQ) since 31 March 2025.

Mr. Wong Chi Kin (EEE) ('Mr. Wong'), aged 53, was appointed as an independent non-executive director of the Company
(the "INED") in November 2012 and was re-designated to a NED in November 2016. He is also a member of the Audit Committee.
Mr. Wong has about 30 years of solid accounting, banking and corporate finance experience gained from reputable commercial
banks and leading investment banks (including ING Bank, UBS and Morgan Stanley).

Mr. Wong currently serves as the CEO of Gangyu Technology Holdings Group Limited (the holding company of Gangyu Smart
Urban Services Holding Limited (“Gangyu Smart’) (formerly known as Orient Victory Smart Urban Services Holding Limited) (Stock
Code: 265)), a position he has held since 1T November 2025. Prior to his appointment as CEO, Mr. Wong served as the deputy chief
executive officer of Gangyu Smart from July 2023 to October 2025. He also previously held the position of chief financial officer
of Gangyu Smart during the period from October 2014 to October 2018. Prior to joining Gangyu Smart, Mr. Wong held various
management positions at China Qinfa Group Limited (Stock Code: 866), including (i) the deputy chief financial officer (from April
2011 to September 2011); (ii) the chief financial officer (from September 2011 to October 2014); and (i) the company secretary (from
July 2011 to August 2014).

Besides, Mr. Wong was appointed as (i) a non-executive director of Asiaray Media Group Limited (Stock Code: 1993) in March 2017,
mainly responsible for strategic mergers and acquisitions as well as capital market transactions and retired from such position
in June 2023; and (i) an independent non-executive director of (a) Forgame Holdings Limited (Stock Code: 484) in May 2020; (b)
Modern Chinese Medicine Group Co., Ltd. (Stock Code: 1643) in April 2023; () Lianlian Digitech Co., Ltd. (Stock Code: 2598) in June
2023; and (d) Jiu Rong Holdings Limited (Stock Code: 2358) on 24 August 2023.
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For the period from July 2018 to July 2019, given Mr. Wong's professional background and his areas of expertise, he was appointed
as the chairman of the independent board committee of Shenzhou Space Park Group Limited (‘Shenzhou Space”) whose issued
shares were listed on the Stock Exchange (former Stock Code: 692) and delisted in December 2019 under Rule 6.01A of the Listing
Rules, and an independent non-executive director. Throughout his appointment in Shenzhou Space, Mr. Wong played curial roles
in delivering independent advice on listing resumption proposal and corporate governance issues, as well as providing guidance
in the investigation of certain transactions (For details, please refer to the announcement of Shenzhou Space dated 9 December
2019). For the period from November 2021 to February 2022, Mr. Wong was appointed as a member of the independent
investigation committee of Huiyuan Cowins Technology Group Limited ( formerly known as Mayer Holdings Limited) (Stock Code:
1116) and an independent non-executive director.

Except for the banks and Shenzhou Space, the issued shares of each of the above companies are listed on the Main Board of the
Stock Exchange (the “Main Board").

Mr. Wong obtained a bachelor of science (honours) degree in finance from the City University of Hong Kong in December 1996,
a certificate in consecutive interpretation in Putonghua/English from The School of Professional and Continuing Education of
The University of Hong Kong in March 2001, a master’s degree in practicing accounting from the Monash University, Australia in
November 2001, and a master of business administration degree (executive MBA programme) from The Chinese University of
Hong Kong in December 2010 (Dean’s list: 2009/2010).

INEDs

Mr. Tang Man Tsz (88X Z) ('Mr. Tang'), aged 54, has been an INED since 1 November 2016. He is also the chairman of the
Remuneration Committee and a member of the Nomination Committee. Mr. Tang has accumulated over 20 years of experience
in international investment and corporate banking services. He worked for a number of renowned international banking
corporations, including Merrill Lynch, UBS, Royal Bank of Scotland and BNP Paribas, in which he was involved in the provision of
bond financing and equity financing services. Mr. Tang received a bachelor’s degree in economics from The Chinese University of
Hong Kong in 1994.

Mr. Tang served as an independent non-executive director of Shenzhou Space from 9 July 2018 to 22 March 2019.

Mr. So Chi Man (8% & X) ("Mr. So"), aged 57, has been an INED since 23 August 2024. He is also the chairman of the Audit
Committee and a member of each of the Remuneration Committee and the Nomination Committee. Mr. So graduated from the
Hong Kong Polytechnic (currently known as the Hong Kong Polytechnic University) with a bachelor of arts degree in accountancy
in October 1992 and obtained a master of business administration degree from the Hong Kong University of Science and
Technology in November 2003. Mr. So has been a member of the Hong Kong Institute of Certified Public Accountants since 1996
and became a fellow member of the Association of Chartered Certified Accountants headquartered in England in 2002.

Mr. So has more than 33 years' experience in financial and accounting matters. He is currently the chief financial officer and
company secretary of Green Future Food Hydrocolloid Marine Science Company Limited, a company listed on the Main Board (Stock
Code: 1084). Previously, Mr. So worked at the Hong Kong office of PricewaterhouseCoopers in the audit and business advisory
service department from 1992 to 2000 and his last position was manager of such department. From 2000 to 2004, Mr. So served
as the financial controller of Hong Kong Economic Times Holdings Limited, a company listed on the Main Board (Stock Code:
0423). From 2004 to 2011, Mr. So was the senior vice president of BOE Optoelectronics Company Limited, a state-owned enterprise
specialising in manufacturing of electronic display products in the PRC. From 2011 to 2017, Mr. So was an executive director, the
chief financial officer and the company secretary of Asiaray Media Group Limited, a company listed on the Main Board (Stock Code:
1993).
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Mrs. Liebl Kayu Nora (35 %h) ('Mrs. Liebl"), aged 42, has been an INED since 28 June 2025. She is also a member of each of
the Audit Committee and the Nomination Committee Mrs. Liebl has over 15 years of experience working with global corporations
in manufacturing, fast moving consumer goods (FMCG), hospitality and finance across the Asia-Pacific region. She combines a
strong foundation in advertising with deep expertise in e-commerce, demand generation and partner marketing.

She has served as a director of Demand Generation, Asia Pacific at Teledyne FLIR (“FLIR") in Hong Kong since January 2025, and
held various senior positions at FLIR from May 2017 to December 2024. Prior to that, she worked at Leo Burnett in Hong Kong
and Shanghai from January 2011 to February 2017, with her last position as Account Director. She also held various positions at J.
Walter Thompson and Grey, both international advertising agencies, from August 2007 to December 2010.

Mrs. Liebl has a strong background in design and marketing, with academic credentials from The Hong Kong Polytechnic
University, Upper lowa University in the United States, and the Executive Program in Digital Marketing Analytics at MIT Sloan
Executive Program. She also earned a master’s degree in Business Administration from the University of the West of Scotland in
2022.
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CORPORATE GOVERNANCE PRACTICES

The Company is committed to achieving and maintaining a high standard of corporate governance that properly protects
and promotes the interest of its Shareholders and devotes considerable efforts to identifying and formalising good corporate
governance practices. The Company has adopted and adhered to the principles in the amended Corporate Governance Code
effective from 1 July 2025 as set out in Appendix C1 to the Rules Governing the Listing of Securities on Stock Exchange (the “Listing
Rules” and the "CG Code’, respectively). The corporate governance principles of the Company place strong emphasis on an
effective board with a high level of integrity, proper internal controls, as well as a high degree of transparency and accountability,
which not only maximise the corporate value for the Shareholders but also protect the long-term sustainability of the Group as a
whole.

Throughout the Year and up to the date of this report, the Company has complied with all the applicable code provisions as in
force under the CG Code.

The Board periodically reviews and continues to abide by the Company’s corporate governance policies to ensure compliance
with the code provisions of the CG Code.

DIRECTORS
The Board

The Board, led by the Chairman, is responsible for the leadership and control of the Company and is vested with the overall
management of the Group's business. The Board is collectively responsible for promoting the success of the Company, by making
decisions objectively, having regard to the best interests of the Company and the Shareholders as a whole at all times. The Board
has delegated the authority and responsibility for the day-to-day management and operation of the Group to the Group’s senior
management (the “Senior Management’). Such responsibilities include implementing the decisions of the Board, directing
and co-ordinating day-to-day operations, managing the Group in accordance with the strategies and plans as approved by the
Board, formulating and monitoring the operation and production plans and budgets, as well as supervising and monitoring the
control systems. In addition, the Board has established Board committees and has delegated various responsibilities to these Board
committees as set out in their respective terms of reference (the “TORSs”).

The Board undertakes responsibility for its decision for all major matters of the Company, including the approval and monitoring of
all policy matters, overall strategies and budgets, internal control and risk management systems, material transactions (in particular
those that may involve a conflict of interest), financial information, appointment of Directors, appointment and removal of the
Company's company secretary (the “Company Secretary’) and other significant financial and operational matters.

With the assistance of the Company Secretary, the Chairman has sought to ensure that all Directors were properly consulted on
all major matters relating to the Company. The Directors are provided with monthly operating information which contains up-to-
date performance of the Group and information of the Company. The Directors were sufficiently briefed on issues raised during
Board meetings and all relevant information had been received in a timely manner. To the extent that any of the Directors required
independent professional advice, this would be met by the Group, at the Group's expense, upon the Director having made a
reasonable request to the Board.
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Independent Views

The Company recognises that Board independence is pivotal to good corporate governance and Board effectiveness. The Board
has established mechanisms to ensure that independent views and input from any Director are conveyed to the Board for
enhancing an objective and effective decision making.

The governance framework and the following mechanisms are reviewed annually by the Board to ensure their effectiveness:

1. The Nomination Committee will assess the independence, qualification and time commitment of a candidate who is
nominated to be a new INED before appointment and the continued independence of existing INEDs and their time
commitments annually. On an annual basis, all INEDs are required to confirm in writing their compliance of independence
requirements pursuant to Rule 3.13 of the Listing Rules, and to disclose the number and nature of offices held by them in
public companies or organisations and other significant commitments.

2. The Nomination Committee will conduct the performance evaluation of the INEDs annually to assess their contributions.

3. External independent professional advice is available as and when required by individual Directors.

4. All Directors are given an opportunity to include matters in the agenda for Board meetings.

5. All Directors are encouraged to express freely their independent views and constructive challenges during the Board
meetings.

6. A Director (including an INED) who has a material interest in a matter shall not vote or be counted in the quorum on any
Board resolution approving the same. Further, the matter would be dealt with by a physical Board meeting rather than a
written resolution of the Directors. INEDs who, and whose close associates (as defined in the Listing Rules), have no material
interest in the matter would be present at that Board meeting to express their views and input on the matter.

7. The Chairman (who is presently an executive Director) meets with INEDs annually without the presence of other executive
Directors.
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Board Meetings and General Meeting

During the Year, the Board held four regular meetings for, amongst, others, considering and approving the audited consolidated
results of the Group for Year 2025 and the unaudited consolidated results of the Group for the six months ended 30 September
2025, respectively. The attendance record of each Director in respect of the Board meetings for the Year and the 2025 AGM is set
out below:

Number of
Board
meeting(s) 2025 AGM
attended/ attended/
eligible to eligible to
Name of Director attend attend
Executive Directors:
Mr. Lee (Chairman) 4/4 11
Mr. Kenji Lee (Group CEO) 4/4 11
Ms. Christy Lee 4/4 11
NED:s:
Mr. Cheng 4/4 11
Mr. Wong 4/4 11
INEDs:
Mr. Tang 4/4 1
Mr. Yim Kwok Man (“Mr. Yim") (retired immediately after the conclusion of the 2025 AGM) 1/1 1/1
Mr. So 4/4 11
Mrs. Liebl (@appointed on 28 June 2025) 3/3 11

During the Year, apart from the Board meetings above, consents and/or approvals of all the Directors were also obtained by way of
written resolutions on certain matters of the Company.

During the Year, the Board reviewed (i) all the policies adopted by the Company, including the Shareholders’ Communication
Policy (as defined below) which were all considered adequate and appropriate; (i) the topics covered in the directors’ training held
during the Year, which were considered appropriate for the Directors; and (iii) the Company’s compliance with the CG Code and
the Listing Rules, and the Board considered that the Company had fully complied therewith.

Chairman and Chief Executive Officer

During the Year, the Chairman was Mr. Lee whilst the Group CEO was Mr. Kenji Lee. The Company has complied with code
provision C.2.1 of Part 2 of the CG Code, which stipulates that the chairman and the chief executive should be segregated and
should not be performed by the same individual. The Chairman provides leadership for the Board, encouraging all Directors to be
proactive in their contributions to the Company'’s affairs and ensures that the Directors act in the best interests of the Company
and the Shareholders as a whole. The Group CEO represents the management of the Company and is mainly responsible for
overseeing the implementation of the Group's strategies, business objectives and management policies.
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Board Composition

As at 31 March 2026, the Board comprised eight Directors, including three executive Directors, two NEDs and three INEDs as
below:

Membership of Board Committee(s)

Executive Directors:

Mr. Lee (Chairman) Chairman of the Nomination Committee
Member of the Remuneration Committee

Mr. Kenji Lee (Group CEO) N/A

Ms. Christy Lee N/A

NEDs:

Mr. Cheng N/A

Mr. Wong Member of the Audit Committee

INEDs:

Mr. So Chairman of the Audit Committee
Member of the Remuneration Committee
Member of the Nomination Committee

Mr. Tang Chairman of the Remuneration Committee
Member of the Nomination Committee

Mrs. Liebl (appointed on 28 June 2025) Member of the Audit Committee

Member of the Nomination Committee

The Board has maintained the necessary balance of skills and experience appropriate for the business requirements and objectives
of the Group and for the exercise of independent judgement. During the period from 1 April 2025 to the holding of the 2025
AGM held on 13 August 2025, the Company had four INEDs and during the period from the conclusion of the 2025 AGM to
31 March 2026, the Company had three INEDs. The number of INEDs during the above periods met the requirements of at least
one-third of the Board under Rules 3.10(1) and 3.10A of the Listing Rules. In addition, pursuant to Rule 3.10(2) of the Listing Rules,
the Board ensured that at least one of the INEDs possessed appropriate professional qualifications, or accounting or related
financial management expertise. Mr. So is a fellow member of the Association of Chartered Certified Accountants headquartered
in England and is a member of the Hong Kong Institute of Certified Public Accountants.

The Company has received an annual confirmation in writing from each of the INEDs of their independence pursuant to Rule 3.13
of the Listing Rules. The Board is not aware of any circumstance which would affect the independence and exercise of impartial
judgment from the INEDs. As such, the Board notes that all the current INEDs are independent.

The biographies of the Directors are set out on pages 12 to 15 of this annual report. Save as disclosed in the section headed
“Biographies of Directors” in this annual report, there is no family, financial or business relationship among the Directors.

A full list of the Directors is available on the respective websites of the Company and the Stock Exchange, and is disclosed in all
corporate communications issued by the Company from time to time in accordance with the Listing Rules.

Directors’ Liabilities Insurance

During the Year and up to the date of this annual report, an appropriate and adequate directors’ and officers’ liability insurance is in
place to protect the Directors from legal action arising from the performance of their duties as a Director. Such insurance coverage
is reviewed and renewed on an annual basis. No claims under the insurance policy have been made.

Tsui Wah Holdings Limited - Annual Report 2026 19



CORPORATE
GOVERNANCE REPORT

Appointment, Re-Election and Removal of Directors

In compliance with the Listing Rules, and in accordance with the articles of association of the Company (the “Articles of
Association’), (i) all NEDs are not required to be appointed for specific terms as from 1 January 2022, and (ii) all Directors should
be subject to retirement by rotation at least once every three years and are eligible for re-election. The Listing Rules provide that
any Director appointed by the Board to fill a casual vacancy in the Board or as an addition to the existing Board shall hold office
only until the next AGM and shall be subject to re-election at such meeting.

Continuous Professional Development (the “CPD"”)

On the first occasion of each Director’s appointment, the Company will arrange a comprehensive, formal and detailed introduction
to each Director to ensure that he/she has a proper understanding of the Company’s operations and business and is fully aware of
the Director’s responsibilities under statutory and common law, the Listing Rules, other legal and regulatory requirements and the
Company's business and governance policies.

Besides, on 29 May 2025, Mrs. Liebl, being an INED appointed with effect from 28 June 2025, obtained legal advice relating to
director’s duties and responsibilities under applicable laws and regulations from a law firm qualified to advise on Hong Kong Laws
pursuant to Rule 3.09D of the Listing Rules, and had confirmed that she understood her obligations as a director of a listed issuer.

In compliance with code provision C.1.1 of Part 2 of the CG Code, the Company had arranged and funded suitable trainings for
all the Directors to partake in the CPD. This was conducted by way of a combination of in-house trainings, webinars, seminars
and other appropriate courses and distribution of relevant reading materials to (i) develop and refresh their knowledge and
understanding of the Group and its business; (i) update their skills and knowledge with respect to the latest development or
changes in the relevant commercial, legal and regulatory statutes, the Listing Rules and corporate governance practices; and (iii)
enhance their awareness on the responsibilities for a director of a listed corporation. Examples included the attendance during the
Year by the Directors and a majority of the members of the Senior Management of (i) the seminars on the Directors’ duties and
responsibilities under statutory and regulatory requirements and an update on the amendments to the Listing Rules delivered
by the legal adviser of the Company; and (ii) an integrity training on directors’ ethics conducted by the Independent Commission
Against Corruption of Hong Kong.

A summary of the training received by the Directors for the Year is set out below:

Type of
Name of Director Trainings
Executive Directors:
Mr. Lee (Chairman) AandB
Mr. Kenji Lee (Group CEO) AandB
Ms. Christy Lee AandB
NED:s:
Mr. Cheng AandB
Mr. Wong AandB
INEDs:
Mr. Tang AandB
Mr. Yim (retired immediately after the conclusion of the 2025 AGM) AandB
Mr. So AandB
Mrs. Liebl (@appointed on 28 June 2025) Aand B
A attending in-house trainings/external seminars/webinars/briefings/conferences/forums and workshops
B: reading newspapers, journals and updates relating to the economy, general business, corporate governance and directors’ duties and

responsibilities

20 Tsui Wah Holdings Limited - Annual Report 2026



CORPORATE
GOVERNANCE REPORT

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by Directors of Listed Issuers as set out in Appendix C3 to
the Listing Rules (the “Model Code") as its own code of conduct governing the Directors’ transactions of the listed securities of
the Company.

Following the specific enquiries made by the Company with each of the Directors, all Directors confirmed that they had complied
with the standards as set out in the Model Code for the Year.

BOARD COMMITTEES

The Board has established the Nomination Committee, the Remuneration Committee and the Audit Committee to oversee
particular aspects of the Company’s affairs. Each of these Committees has specific written terms of reference setting out its duties
and authority. The Committees have sufficient resources to execute their requisite duties and enjoy the support of management.
To the extent that any independent professional advice is required, each of the above Committees has access as necessary at the
Group's expense.

Nomination Committee

The primary duties of the Nomination Committee are (a) reviewing the structure, size and composition of the Board; (b)
assessing the independence of INEDs; (c) identifying suitably qualified candidates to become members of the Board and giving
adequate consideration to the Board Diversity Policy (as defined below); and (d) making recommendations to the Board on any
proposed change to the Board or selection of individuals nominated for directorships, or on appointment or re-appointment of
Directors. Assisting the Board in maintaining a board skills matrix and supporting the Company's regular evaluation of the Board'’s
performance have been added as the Nomination Committee’s duties with effect from 27 June 2025.

The current members of the Nomination Committee are Mr. Lee (the Chairman and an executive Director), as well as Mr. Tang,
Mr. So and Mrs. Liebl (all being INEDs). Mr. Lee is the chairman of the Nomination Committee. To comply with the Listing Rules
requiring gender diversity on the Nomination Committee as from 1 July 2025, its TORs has been amended to that effect. In
addition, the Company has appointed a female, namely Mrs. Liebl as an additional INED, who has also served as a member of the
Nomination Committee since 28 June 2026.

The Board adopts a board diversity policy which recognises and embraces the benefits of diversity in the composition of the Board
(the "“Board Diversity Policy’). The Board Diversity Policy requires that all Board appointments shall be based on merit and
selection of candidates shall be based on a range of diversity factors. The Company believes that a diversity of perspectives can
be achieved through a number of factors, including but not limited to knowledge, gender, age, skills, functional expertise, cultural
and educational background, as well as professional experience and qualifications. In reviewing the Board Diversity Policy, the
Company will also take into account of factors based on its own business model and specific needs from time to time, as well as
the merits and contributions that the selected candidate(s) will bring to the Board.

After considering the nature of the food and catering industry and the characteristics of the Group's business model, the
Nomination Committee has opined that the current composition of the Board maintains an appropriate range and reflects the
balance of skills, educational background, experience and diversity of perspectives desirable for the effective management of the
Company. In addition, any proposal for the appointment of new Director will be considered and reviewed by the Nomination
Committee. Candidates to be selected and recommended are experienced and high calibre individuals. All candidates must be
able to meet the standards and criteria set out in the Listing Rules and the Company’s nomination policy.

As at the date of this report, the Board comprises eight Directors, two of whom are female. The Board considers that its diversity of
gender is appropriate.
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In terms of workforce of the Group, as at 31 March 2026, the Group had 1,941 employees (including the Board members and the
Senior Management). Among which, there were 991 male employees and 950 female employees, representing approximately 51%
and 49%, respectively of the Group’s workforce. During the Year, with a view to further enhancing the diversity in workforce, the
Group hired additional male staff in the age range between 19 and 60. Based on the current gender ratio in the Group’s workforce,
the Board is of the view that the Company has achieved a certain degree of balanced diversity. Nevertheless, the Company aims to
further enhance its diversity in workforce by introducing more staff with different genders and ages (subject to the job nature).

The Group values the diversity of its employees. On 27 June 2025, the Board adopted a workforce diversity policy for the Group (the
"Workforce Diversity Policy’). The Group is committed to creating an inclusive and supporting working environment for its
employees such that individual differences are respected and employees are treated with dignity. It is also committed to fostering
gender empowerment, gender equality and gender diversity across its workforce, and providing equal opportunities in relation
to recruitment, training and development, compensation as well as career and promotion. The Group provides training to its
employees on diversity and inclusion-related topics from time to time.

The Directors recognise the importance of incorporating elements of good corporate governance in the management structures,
internal control and risk management procedures of the Group so as to achieve effective accountability.

The Nomination Committee will continue to identify qualified candidates through merit-based selection and candidates will be
considered by using objective criteria, with due regard to the benefits of diversity on the Board and the Group’s workforce.

The Nomination Committee will continue to review the Board Diversity Policy and the Workforce Diversity Policy from time to time
to ensure its continued effectiveness.

Nomination Policy

The Nomination Committee will recommend to the Board for the selection, appointment and re-appointment of a Director,
including an INED in accordance with the following procedures and process:

The Nomination Committee will, giving due consideration to the current composition and size of the Board, develop a list of
desirable skills, perspectives and experience at the outset to focus the search effort;

For selection and appointment
ii The Nomination Committee may consult any source it considers appropriate in identifying or selecting suitable candidates,
such as referrals from existing Directors, advertising, recommendations from third party agency firms and proposals from the

Shareholders with due consideration given to the criteria (the “Criteria”) which include but are not limited to the following:

(@)  Diversity in the aspects of, amongst others, gender, age, cultural and educational background, professional
experience, skills, knowledge and length of service (details of the Board Diversity Policy set out above);

(b)  Commitment for responsibilities of the Board in respect of available time and relevant interest;

(©)  Qualifications, both academic and professional, including accomplishment and experience in the relevant industries
in which the business(es) of the Company and its subsidiaries is/are involved;

(d)  Independence (for INEDs);
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(e)  Reputation for integrity;

] Potential contributions that the individual can bring to the Board; and

(@ Plan(s) in place for the orderly succession of the Board.

The Nomination Committee may adopt any process it considers appropriate in evaluating the suitability of the candidates,
such as interviews, background checks, presentations and third party reference checks;

The Nomination Committee will consider a broad range of candidates who are in and outside of the Board's circle of contacts;

Promptly after considering a candidate’s suitability for the directorship, the Nomination Committee will hold a meeting and/
or by way of written resolutions to, if thought fit, approve the recommendation to the Board for appointment;

The Nomination Committee will provide the relevant information of the selected candidate to the Remuneration Committee
for consideration of the remuneration package of such selected candidate (except for a candidate for INED);

The Nomination Committee will thereafter make a recommendation to the Board in relation to the proposed appointment
of Director, including the policy and structure for the remuneration;

The Board may arrange for the selected candidate to be interviewed by the members of the Board, who are not members of
the Nomination Committee, and the Board will thereafter deliberate and decide the appointment as the case may be; and

All appointment of Directors will be confirmed by the filing of the consent to act as Director of the relevant Director (or any
other similar filings requiring the relevant Director to acknowledge or accept the appointment as Director, as the case may
be) to be filed with the relevant regulatory authorities, if required.

For re-appointment

X.

The Nomination Committee will evaluate and recommend the retiring Director(s) to the Board for re-appointment by giving
due consideration to the Criteria, including but not limited to:

a. the overall contribution and service of the retiring Director(s) to the Company, including but not limited to the
attendance of the meetings of the Board and/or its committees and the general meetings of the Company where

applicable, in addition to the level of participation and performance on the Board and/or its committees; and

b.  the continuity of the retiring Director(s) to satisfy the Criteria.

The TORs of the Nomination Committee has been amended on 27 June 2025 to comply with the new code provisions of the CG Code as
regards composition and duties, which will take effect on 1 July 2025 and is available on the respective websites of the Company and the
Stock Exchange.

For the Year, the Nomination Committee held one meeting and written resolutions of all the members of the Nomination
Committee were made on two occasions. All the then members, namely Mr. Lee (chairman), Mr. Tang and Mr. So attended the
meeting.

The work performed by the Nomination Committee during the Year included the following:

1.

reviewed the structure, size and diversity of the Board;
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2. reviewed the independence of the INEDs; and
3. made recommendations to the Board on the nomination of Directors for re-election at the 2025 AGM.
On 26 June 2026, the Nomination Committee held a meeting and performed its functions.

Remuneration Committee

The primary duties of the Remuneration Committee include (a) evaluating the performance and making recommendations to
the Board on the Company’s policies and structure for the remuneration of all of the Directors and the Senior Management;
(b) establishing a formal and transparent procedure for developing a policy on remuneration; (c) making recommendations to
the Board on the remuneration packages of individual executive Directors, NEDs and Senior Management; (d) reviewing and/
or approving matters relating to share scheme; (e) reviewing the appropriateness and relevance of the remuneration policy; and
(f) forming a view as to the fairness and reasonableness of the terms of any Director’s service agreement, which are subject to
the approval of the Shareholders in general meeting pursuant to the Listing Rules. The current members of the Remuneration
Committee are Mr. Tang and Mr. So, both being INEDs, and Mr. Lee, an executive Director. Mr. Tang is the chairman of the
Remuneration Committee.

For the Year, the Remuneration Committee held two meetings. All the members, namely Mr. Tang (chairman), Mr. Lee and
Mr. So attended the above meetings and written resolutions of the members of the Remuneration Committee were made on an
occasion.

The TORs of the Remuneration Committee is available on the respective websites of the Company and the Stock Exchange.

The work performed by the Remuneration Committee during the Year included the following:

1. made recommendations to the Board on the remuneration packages of the existing Directors, Senior Management and
employees of the Group;

2. reviewed the appropriateness of the remuneration policy; and
3. evaluated the performance of all the Directors and the Senior Management.
On 26 June 2026, the Remuneration Committee held a meeting and performed its functions.

Audit Committee

The primary duties of the Audit Committee are to make recommendations to the Board on the appointment and removal of the
external auditor, review the financial statements and material advice in respect of financial reporting and oversee the internal
control procedures of the Company. The current members of the Audit Committee are Mr. So (chairman) and Mrs. Liebl, both
being INEDs, and Mr. Wong, a NED. Mrs. Liebl was appointed as a member of the Audit Committee with effect from 28 June 2025
whereas Mr. Yim ceased to be a member of the Audit Committee immediately after the conclusion of the 2025 AGM.

For the Year, the Audit Committee held two meetings. All the then members, namely Mr. So (chairman), Mr. Yim and Mr. Wong
attended one meeting, and Mr. So (chairman), Mrs. Liebl and Mr. Wong attended the other meeting.

The TORs of the Audit Committee is available on the respective websites of the Company and the Stock Exchange.
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The work performed by the Audit Committee during the Year included the following:

reviewed the Company’s draft annual report for the Year 2025 and interim report for the six months ended 30 September
2025, as well as the related draft consolidated financial statements and results announcements, and considered other
matters or issues raised by external auditors;

reviewed the findings from the external auditors;

reviewed the independence of the external auditors and engagement of external auditors for annual audit for the Year;

reviewed the audit plans, internal control plan, the development in accounting standards and its effects on the Group,
financial reporting and risk management matters;

reviewed the adequacy of resources, qualifications and experience of staff in the Group's internal audit, accounting and
financial reporting functions, as well as their training programmes and budget;

reviewed the changes in accounting policies and practices;

approved the current external audit plan, and reviewed and monitored the level of financial control, as well as the
effectiveness of the Group’s risk management and internal control systems; and

assessed certain corporate governance compliance matter (i.e. reviewing and monitoring the training and the CPD of the
Directors and the Senior Management).

This annual report has been reviewed by the Audit Committee.

On 26 June 2026, the Audit Committee held a meeting and performed its functions.

Corporate Governance Function

The Board is responsible for ensuring that the Company maintains and implements comprehensive corporate governance
practices and procedures. During the Year, the Board:

m

@

3)

4)

reviewed the corporate governance policies and practices of the Company;

reviewed and monitored the policies and practices of the Company to ensure compliance with relevant legal and regulatory
requirements;

reviewed and monitored the code of conduct of the Directors and employees of the Group; and

reviewed compliance with the code provisions of the CG Code and made necessary disclosure in this report.

This report has been reviewed by the Board in fulfillment of its corporate governance responsibilities.
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Whistleblowing System

There is a whistleblowing system applicable to all stakeholders, including employees, Shareholders, customers and suppliers. The
system allows stakeholders to raise concerns, in confidence, with the Audit Committee about possible improprieties in any matter
related to the Company.

REMUNERATION OF DIRECTORS

The particulars of the Directors’ remuneration for the Year are set out in note 8 to the financial statements and the Directors’
remuneration policy is disclosed in the section headed “Directors’ Remuneration” of the “Report of Directors” on page 40 of this
annual report.

ACCOUNTABILITY AND AUDIT

All Directors acknowledge their responsibilities in publishing annual and interim reports with a clear and an accurate assessment
of the results and operations of the Group, as well as price-sensitive or inside information and relevant disclosures by way of
announcements as required under the Listing Rules. The Directors also acknowledge their responsibilities for the preparation of
the Group's consolidated financial statements and confirm the true and fair description of the Group's state of affairs therein.

The reporting responsibilities of the Company’s independent auditor (the “Independent Auditor’) in respect of the consolidated
financial statements of the Group are set out in the Independent Auditor’s Report on pages 46 to 50 of this annual report. The
Directors, having made the relevant enquiries, confirm that there are no material uncertainties relating to events which may affect
the Company’s ability to continue as a going concern.

For the Year, the fees paid or payable to the Independent Auditor and its associate are set out as follows:

Fees paid/

[ EVEL[S

HK$’000

Audit services 2,000
Non-audit services

— Internal control review 168

2,168

RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges its responsibility for overseeing the Group's risk management and internal control systems and reviewing
their effectiveness at least annually. The Audit Committee assists the Board in fulfilling its oversight and corporate governance roles
in the Group's financial, operational, compliance, risk management and internal control system. An external professional consultant
was engaged to review the Group’s risk management and internal control systems during the Year.
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With the recommendations from the external professional consultant, the Group's risk management framework has been guided
by the “Three Lines of Defense” model. The policy formalised by the Group clearly defines the roles and responsibilities of each
layer of the structure, including the Board, Audit Committee, Senior Management, department and operation heads as well as
internal audit team.

1st Line of Defense

Department and operation heads, as risk owners, identify, evaluate, mitigate and monitor their own risks.

2nd Line of Defense

Senior Management is responsible for monitoring and facilitating the implementation and operations of effective risk management
system.

3rd Line of Defense

Internal audit is responsible for providing an independent assessment on the effectiveness of the system.

Risk management process — The Group's risk management approach is a structured mechanism and a continuous process of
identifying, evaluating, prioritising, managing and monitoring of the risks. The risks are categorised into strategic risks, operational
risks, financial risks and compliance risks. The following are the key risk management process:

1. Risk Identification — Identify potential risks of key processes at least annually

2. Risk Assessment — Evaluate and prioritise the risks at least annually

3 Risk Response — Establish mitigation plan for the risks identified

4, Risk Monitoring — Continue monitoring the effectiveness of the risk management system

5. Risk Reporting — Submit management reports on a regular basis

6. Annual Review — Conduct an annual review of the effectiveness of the risk management system

The internal audit team is an independent function reporting directly to the Audit Committee. It provides independent, objective,
assurance and consulting services on risk management and internal control. The internal audit team has unrestricted access to
information that allows it to review all aspects of the Company’s risk management, control and governance processes. On a regular
basis, it conducts audits on financial, operational and compliance controls, and the risk management functions of the Group.
The internal audit team produces an annual internal audit plan for the Audit Committee’s approval. The audit plan is prepared
based on the risk assessment to ensure that business activities with higher risks are covered. The plan is executed by the external

professional consultant and the internal audit team on a co-sourcing approach. The head of internal audit team reports to the
Audit Committee on a regular basis.
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The Board, through the Audit Committee, made an annual review of the effectiveness of the Group's risk management and internal
control systems for the Year. The review covered all material controls, including financial, operational and compliance controls. No
significant areas of concern had been identified and the Board considered that the systems were effective and adequate. However,
such systems were designed to manage rather than eliminate the risk of failure to achieve business objectives, and could only
provide reasonable and not suitable assurance against material misstatement or loss.

During the annual review, the Audit Committee has also considered the adequacy of resources, staff qualifications and experience,
training programmes and budget of the Company’s accounting, internal audit, financial reporting functions as well as those
relating to the Company's environmental, social and governance performance and reporting.

Inside Information

Policies, procedures and controls for handling and dissemination of inside information have been set out internally to enhance
information management of the Group and to ensure the authenticity, accuracy, completeness and timeliness of information
disclosed to the public while protecting the legitimate rights and interests of the Company, the Shareholders, as well as the
Company's creditors and other stakeholders as a whole.

DISSEMINATION OF INSIDE INFORMATION

With respect to the procedures and internal controls for the handling and dissemination of price-sensitive information, the
Company acknowledges its responsibilities under Part XIVA of the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (the “SFO") and the Listing Rules and the overriding principle that inside information should be announced promptly.
The Company has established a policy for the disclosure of inside information (the “Inside Information Disclosure Policy”’)
with close regard to the “Guidelines on Disclosure of Inside Information” issued by the Securities and Futures Commission of Hong
Kong.

The Inside Information Disclosure Policy includes, among other things, that:

(@)  only designated persons are authorised to communicate the Company’s corporate matters with investors, analysts, the
media or other members of the investment community;

(b)  Directors or Senior Management shall report to the Group CEO any potential/suspected inside information as soon as
practicable so that he/she can consult (if appropriate) the Board thereafter for determining the nature of developments and,
if required, making appropriate disclosure;

(c)  disclosure of inside information must be made in a manner that can provide the public with equal, timely and effective
access to the disclosed inside information; and

(d) inside information must be kept strictly confidential until a public announcement is made and shall be disseminated in
accordance with the requirements of the Listing Rules before it is released via other means.

DELEGATION BY THE BOARD

In general, the Board oversees the Company’s strategic development and determines the objectives, strategies and policies
of the Group. The Board also monitors and controls operating and financial performance and sets appropriate policies for risk
management in pursuit of the Group's strategic objectives. The Board delegates the implementation of strategies and day-to-day
operation of the Group to the management.
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COMPANY SECRETARY

The Company Secretary supports the Board by ensuring that reliable and relevant flow of information is maintained amongst
members of the Board and that all procedures have been adhered to in accordance with applicable laws, rules, regulations and
codes.

Mr. Kwok Siu Man (“Mr. Kwok") was re-appointed as the Company Secretary on 1 October 2021.

Mr. Kwok is the founder and director of SK2 Corporate Services (HK) Limited (“SK2"), an award-winning professional services
provider. A Chartered Secretary, Chartered Governance Professional, professional accountant and certified tax adviser, as well as
a fellow member of The Hong Kong Institute of Directors, Mr. Kwok holds a bachelor's degree of arts, a post-graduate diploma in
laws, as well as other relevant professional qualifications and has passed the Common Professional (Laws) Examinations of England
and Wales. He was named in the “International WHO's WHO of Professionals” in 1999, was conferred as a Knight of Razal of the
Philippines in 2019 and was selected as an Outstanding Chinese in 2024.

He has over 30 years’ corporate governance, company secretarial, regulatory compliance, share registration and management
experience gained from working with reputable professional corporate services providers, conglomerates in Hong Kong (including
Hang Seng Index Constituent and Hang Seng Mid-Cap 50 stock companies) and elsewhere and leading financial printers as
directors, company secretaries and other senior executives.

He was a chief examiner as well as the youngest and longest-serving elected council member of The Hong Kong Chartered
Governance Institute and is an independent non-executive director of a company listed on the Main Board and directors of two
charitable organisations in Hong Kong.

Mr. Kwok was nominated by SK2 to be the Company Secretary and since 1 October 2021, SK2 has been providing certain
corporate secretarial services to the Company. The primary person at the Company with whom Mr. Kwok contacted in respect of
the company secretarial matters for the Year were Mr. Kenji Lee, an executive Director and the Group CEO and Mr. Wong Chi Chiu
Henry, Financial Controller. He attended over 15 hours’ relevant CPD training during the Year pursuant to rule 3.29 of the Listing
Rules.

COMMUNICATION WITH SHAREHOLDERS
Effective Communication

The Board believes the importance of maintaining transparent, timely and effective communication with the Shareholders
and investors of the Company. The Board also believes that effective communication with the Company’s investors is critical in
establishing investor confidence and attracting new investors. Therefore, there is a Group policy to maintain a high degree of
transparency to ensure that the Shareholders and potential investors of the Company will receive accurate, clear, comprehensive
and timely information through the publication of annual reports, interim reports, announcements, circulars and notices of
general meetings (the "Corporate Communications” and the "Shareholders’ Communication Policy”). All Corporate
Communications are published on the respective websites of the Company and the Stock Exchange.

In respect of each matter to be considered at the AGMs and the extraordinary general meetings of the Company (the “EGMs"),
including the re-election of Directors, a separate resolution will be proposed by the chairman of the relevant meeting. Voting at
each of the AGMs and the EGMs is conducted by way of poll in accordance with the Listing Rules. The poll results will be published
on the respective websites of the Stock Exchange and the Company after the conclusion of the AGMs and the EGMs in the
manner as required by the Listing Rules. In addition, the Company regularly meets with institutional investors, financial analysts
and financial media, and promptly releases information related to any significant progress of the Company, so as to promote the
development of the Company through mutual and efficient communication.
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The Chairman and members of the Board and chairmen of the various Board committees or their duly appointed delegates
have attended the 2025 AGM and will attend the AGM to be held on Wednesday, 12 August 2026 (the “2026 AGM") to answer
questions raised by the Shareholders.

Pursuant to code provision F.1.3 of Part 2 of the CG Code, the representatives of the Independent Auditor and the chairman of
each of the Audit, Remuneration and Nomination Committees had been invited by the Company to attend and they attended
the 2025 AGM and they will be invited by the Company to attend the forthcoming 2026 AGM to answer Shareholders’ questions,
in particular those to the Independent Auditor and the Audit Committee regarding the conduct of the audit, the preparation and
content of the Independent Auditor’s Report, the accounting policies and Independent Auditor's independence.

The Board has reviewed the implementation and effectiveness of the Shareholders’ Communication Policy, including but not
limited to (i) timely publication of the Corporate Communications; (i) the steps taken at the general meetings to ensure the
opportunities for the Company to have direct interactions with the Shareholders, the handling of queries received (if any), and
the participation of Board members, in particular, the chairmen of the Board committees or their delegates, and the Independent
Auditor at the general meetings; and (iii) the multiple channels of communication and engagement in place, as well as the update
of information on the respective websites of the Stock Exchange and the Company on a timely manner. With the above measures
in place, the Board considers that the Shareholders' Communication Policy has been effectively implemented during the Year.

Shareholders’ Rights
1. Procedures for Shareholders to Convene an EGM

Pursuant to article 58 of the Articles of Association, EGMs shall be convened on the requisition of one or more Shareholders
holding, at the date of deposit of the requisition, not less than one-tenth of the paid up capital of the Company carrying the
right of voting at general meetings of the Company. Such requisition shall be made in writing to the Board or the Company
Secretary for the purpose of requiring an EGM to be called by the Board for the transaction of any business specified in such
requisition. Such meeting shall be held within two months after the deposit of such requisition. If within 21 days of such
deposit, the Board fails to proceed to convene such meeting, the requisitionist(s) himself/herself/itself (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.

Any requisition to convene an EGM should be lodged the Company's principal place of business in Hong Kong (presently
at Units 1-6, 2/F, Delta House, No. 3 On Yiu Street, Sha Tin, New Territories, Hong Kong) marked for the attention of the
Company Secretary.

2, Procedures for Making Enquiries
Shareholders may direct their queries regarding their shareholdings, share transfer/registration, payment of dividend and
change of correspondence address to the Company’s branch share registrar in Hong Kong (presently Computershare Hong
Kong Investor Services Limited ("Computershare”)):

Address : Shops 1712-1716, 17/F, Hopewell Centre, 183 Queen’s Road East, Wan Chai, Hong Kong
Website : www.computershare.com/hk/contact

Telephone : (852) 2862 8555

Fax : (852) 2865 0990
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Shareholders may make enquiries in respect of the Company at the following correspondence address, email address and

fax number of the Company for the attention of the Company Secretary:

Address : Units 1-6, 2/F, Delta House, No. 3 On Yiu Street, Sha Tin, New Territories, Hong Kong

Email
Fax

ir@tsuiwah.com
(852) 2541 2908

Procedures for Putting Forward Proposals at Shareholders’ Meetings

(i)

(i)

Proposal for election of a person other than a Director as a Director:

Pursuant to article 85 of the Articles of Association, a Shareholder who wishes to propose a person other than a
retiring Director for election to the office of Director at any general meeting should lodge (i) a notice in writing by
him/her/it (other than the person to be proposed) of his/her/its intention to propose that person for election as a
Director; and (i) a notice in writing by that person of his/her willingness to be elected, at either (a) the principal place
of business of the Company in Hong Kong (presently at Units 1-6, 2/F, Delta House, No. 3 On Yiu Street, Sha Tin, New
Territories, Hong Kong), or (b) Computershare, the present branch share registrar and transfer office of the Company in
Hong Kong at Shops 1712-1716, 17/F, Hopewell Centre, 183 Queen’s Road East, Wan Chai, Hong Kong. The period for
lodgement of the notices mentioned above will commence no earlier than the day after the despatch of the notice of
the general meeting appointed for such election and end no later than seven days prior to the date of such general
meeting and the minimum length of the period during which such notices to the Company may be given will be at
least seven days.

Other proposals:

If a Shareholder wishes to make other proposals (the “Proposal(s)’) at a general meeting, he/she/it may lodge a
written request, duly signed, at the principal place of business of the Company in Hong Kong (presently at Units 1-6,
2/F, Delta House, No. 3 On Yiu Street, Sha Tin, New Territories, Hong Kong) marked for the attention of the Company
Secretary.

The identity of the Shareholder and his/her/its request will be verified with the Company's branch share registrar in
Hong Kong and upon confirmation by such share registrar that the request is proper and in order, and is made by
a registered Shareholder, the Board will in its sole discretion decide whether the Proposal(s) may be included in the
agenda for the general meeting to be set out in the notice of meeting.

The notice period to be given to all the Shareholders for consideration of the Proposal(s) made by the Shareholders
concerned at the general meeting varies according to the nature of the Proposal(s) as follows:

(1) Notice of not less than 21 clear days and not less than 20 clear business days in writing if the Proposal(s)
require(s) approval in an AGM.

(2)  Notice of not less than 21 clear days and not less than 10 clear business days in writing if the Proposal(s)
require(s) approval by way of a special resolution in an EGM.

(3)  Notice of not less than 14 clear days and not less than 10 clear business days in writing if the Proposal(s)
require(s) approval by way of an ordinary resolution in an EGM.
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Dividend Policy

The Company has adopted a dividend policy (the “Dividend Policy”), pursuant to which the Company may declare and distribute
dividends to the Shareholders.

The payment and the amount of any dividends will be at the discretion of the Directors and will depend upon the Group's future
operations and earnings, capital requirements and surplus, general financial condition, contractual restrictions and other factors
which the Directors deem relevant. As regards the subsidiaries incorporated in the PRC, the PRC laws require that dividends
be paid only out of the net profit calculated according to the PRC accounting principles which differ from generally accepted
accounting principles in other jurisdictions, including Hong Kong Financial Reporting Standards. The PRC laws also require foreign-
invested enterprises, such as the subsidiaries in Mainland China, to set aside part of their net profit as statutory reserves. These
statutory reserves are not available for distribution as cash dividends.

Subject to the factors described above, the Board intends to recommend at the AGM that dividends of not less than 30% of the net
profit for each financial year be recommended for payment as dividend. Unless the Board determines otherwise, cash dividends
on the Shares, if any, will be paid in Hong Kong dollars. Other distributions, if any, will be paid to the Shareholders by any means
which the Directors consider legal, fair and practicable.

The Dividend Policy will be reviewed from time to time and there is no assurance that a dividend will be proposed or declared in
any specific periods.

Constitutional Documents

Pursuant to a special resolution of the Shareholders passed on 25 August 2023, the amended and restated memorandum and
articles of association of the Company (the “M&A") were adopted. During the Year, there was no change in the M&A. However,
the Company proposes to make certain amendments to the M&A in order to (i) reflect and align with the latest regulatory
requirements, including the relevant requirements of the Listing Rules in connection with the expanded paperless listing regime
and the hybrid or electronic general meetings and the conduct and proceedings of such general meetings; (ii) expressly allowing
the Company to repurchase its own shares to be held as treasury shares; (iii) making necessary provisions for the uncertificated
securities market regime under the Securities and Futures (Uncertified Securities Market) Rules (Cap. 571AS); (iv) reflect certain
updates in relation to the Listing Rules and the applicable laws of the Cayman Islands; and (v) make other consequential and
housekeeping improvements at the forthcoming AGM. The Company will publish an announcement as and when appropriate in
accordance with the Listing Rules.

The M&A are available on the respective websites of the Company and the Stock Exchange.
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The Directors present this report together with the audited financial statements of the Group for the Year.

FAIR REVIEW OF BUSINESS

A fair review of the business of the Group together with a discussion and analysis of the Group's performance during the Year, the
material factors underlying its financial performance, the Group's future business development, as well as discussion on principal
risks and uncertainties facing the Group are set forth in the “Chairman’s Statement” and the “Management Discussion and Analysis”
sections of this annual report. An analysis of the Group’s performance during the Year using financial key performance indicators
is provided in the “Five-Year Financial Summary” of this annual report. The information relating to the Group's food quality and
safety, customers, suppliers, employees, community involvement and environmental protection is set out in the “Environmental,
Social and Governance Report” which can be viewed or downloaded from the Company’s official website.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. Its subsidiaries are principally engaged in restaurant operation and the
sale of food. Details of the principal activities of the Company’s major subsidiaries are set out in note 1 to the financial statements.

The listing of and the dealing in the issued Shares on the Main Board of the Stock Exchange (the “Listing”) commenced on 26
November 2012 (the “Listing Date").

COMPLIANCE WITH THE RELEVANT LAWS AND REGULATIONS

The Group has put in place compliance and risk management policies and procedures, and members of the Senior Management
are delegated with the continuing obligation to monitor adherence to and compliance with all significant legal and regulatory
requirements by the Group.

In promoting food safety, the Group emphasizes active and transparent communications among all stakeholders. The Group has
observed strict compliance with the applicable laws and regulations and implemented a comprehensive safety management
system for the centralised kitchens of the Group, with an objective to continuously improving the Group's food quality and
hygiene standards. Such standards align with international food standards.

As far as the Board is aware, the Group has complied with the relevant laws and regulations that may cause a significant impact on
the business and operation of the Group. During the Year and up to the date of this annual report, there was no material breach or
non-compliance with the applicable laws and regulations by the Group.

RELATIONSHIP WITH SUPPLIERS, CUSTOMERS AND OTHER STAKEHOLDERS

The Group understands the importance of maintaining a good relationship with its suppliers, customers and other stakeholders in
order to meet its immediate and long-term goals. During the Year, there was no material or significant dispute between the Group
and its suppliers, customers and/or other stakeholders.

FINANCIAL RESULTS

The results of the Group for the Year are set out in the consolidated statement of profit or loss and the consolidated statement of
profit or loss and other comprehensive income on pages 51 and 52 of this annual report, respectively. The state of affairs of the
Group as at 31 March 2026 is set out in the consolidated statement of financial position on pages 53 and 54 of this annual report.
Please also refer to the accompanying notes to the financial statements.
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CASH FLOW POSITION

The cash flow position of the Group for the Year is set out and analysed in the consolidated statement of cash flows on pages 56
and 57 of this annual report.

DIVIDENDS

The Board has resolved not to recommend the payment of a final dividend for the Year (2025: Nil).

The Board is not aware of any Shareholders who have waived or agreed to waive any dividends.

CLOSURE OF REGISTER OF MEMBERS

The Register of Members will be closed from Friday, 7 August 2026 to Wednesday, 12 August 2026 (both days inclusive), during
which period no transfer of Shares will be registered, for ascertaining the entitlement of the Shareholders to attend, speak and vote
at the 2026 AGM which will be held on Wednesday, 12 August 2026. In order to qualify for attending, speaking and voting at the
forthcoming 2026 AGM, non-registered Shareholders must lodge all duly completed and stamped transfer forms accompanied
by the relevant share certificates with the Hong Kong Branch Share Registrar for registration no later than 4:30 p.m. on Thursday,
6 August 2026. The address of the Hong Kong Branch Share Registrar is Shops 17121716, 17/F., Hopewell Centre, 183 Queen’s
Road East, Hong Kong.

The record date for Shareholders’ entitlement to attend, speak and vote at the 2026 AGM will be Wednesday, 12 August 2026.

FIVE-YEAR FINANCIAL SUMMARY

A summary of the results, assets and liabilities of the Group for the past five financial years is set out on page 118 of this annual
report.

DISTRIBUTABLE RESERVES

As at 31 March 2026, the Company’s reserves available for distribution, calculated in accordance with the Companies Act (Revised)
of the Cayman Islands, amounted to HK$336,017,000 (31 March 2025: HK$337,538,000). The amount of HK$336,017,000 (31
March 2025: HK$337,538,000 ) includes the Company's share premium, contributed surplus and retained profits, which may
be distributable, provided that immediately following the date on which the dividend is proposed to be distributed, if any, the
Company will be in a position to pay off its debts as and when they fall due in the ordinary course of business.

RESERVES

Movements in the reserves of the Group during the Year are set out in the consolidated statement of changes in equity on page
55 of this annual report.

PROPERTY, PLANT AND EQUIPMENT

Movements in the property, plant and equipment of the Group for the Year are set out in note 13 to the financial statements.

SHARE CAPITAL

Details of the Company’s share capital as at 31 March 2026 are set out in note 25 to the financial statements.
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SHARE OPTION SCHEMES
Pre-IPO Share Option Scheme

The Company adopted a pre-IPO share option scheme (the “Pre-IPO Share Option Scheme’) on 5 November 2012 for the
purpose of recognising the contribution of certain executives, employees and Directors (who were under full-time employment
of the Group) to the growth of the Group and/or to the Listing by granting options to them as incentive or reward. Other than
the options under the Pre-IPO Share Option Scheme granted to the grantees (the “Grantee(s)") on or before 7 November 2012,
no further options have since been or will be granted under the Pre-IPO Share Option Scheme. The exercise price per Share was
HKS$2.27, which was equivalent to the offer price of HK$2.27 per offer Share of the Company’s global offering completed in late
November 2012.

Each Grantee was required to pay HK$1.00 on acceptance of the options granted under the Pre-IPO Share Option Scheme.

On 25 November 2017, all the outstanding options lapsed due to the expiry of the exercise period and the respective share option
reserve of HK$9,421,000 was transferred to retained earnings.

There were no outstanding options under the Pre-IPO Share Option Scheme as at 31 March 2026.

Share Option Scheme

The Company adopted a share option scheme on 5 November 2012 (the “Share Option Scheme”) for the purposes of giving
certain Eligible Persons (as defined therein) an opportunity to have a personal stake in the Company and motivating them to
optimise their future performance and efficiency and/or rewarding them for their past contributions, as well as attracting and
retaining, or otherwise maintaining on-going relationships with, such Eligible Persons (as defined therein) who are significant to
and/or whose contributions are or will be beneficial to the performance, growth or success of the Group.

The Share Option Scheme shall be valid and effective for a period of 10 years from the Listing Date, after which no further options
will be granted or offered but the provisions of the Share Option Scheme shall remain in force and effect in all other respects.
All options granted prior to the termination of the Share Option Scheme and not then exercised shall continue to be valid and
exercisable, subject to and in accordance with the terms of the Share Option Scheme. As the Share Option Scheme expired on 25
November 2022, no share options is available for grant under the Share Option Scheme. No options had been granted under the
Share Option Scheme since its adoption and there were no options outstanding as at 31 March 2026.

Further details of the Share Option Scheme are set out in note 26 to the financial statements.

DIRECTORS

The Directors who held office during the Year and up to the date of this annual report are:

Executive Directors:

Mr. Lee (Chairman)

Mr. Keniji Lee (Group CEO)
Ms. Christy Lee

NEDs:
Mr. Cheng
Mr. Wong

INEDs:

Mr. Tang

Mr.Yim (retired immediately after the conclusion of the 2025 AGM)
Mr. So

Mrs. Liebl (appointed on 28 June 2025)
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DIRECTORS (Continued)

Pursuant to article 84(1) of the Articles of Association, one-third of the Directors will retire by rotation at each AGM. In addition,
code provision B.2.2 of Part 2 of the CG Code stipulates that every Director should be subject to retirement by rotation at least
once every three years.

Pursuant to article 84(2) of the Articles of Association, the Directors to retire by rotation shall include (so far as necessary to
ascertain the number of Directors to retire by rotation) any Director who wishes to retire and not to offer himself/herself for re-
election. Any further Directors so to retire shall be those of the other Directors subject to retirement by rotation, who have been
longest in office since their last re-election or appointment and so that as between persons who became or were last re-elected
Directors on the same day those to retire shall (unless they otherwise agree among themselves) be determined by lot.

Pursuant to article 83(3) of the Articles of Association, any Director appointed by the Board to fill a casual vacancy or as an addition
to the existing Board shall hold office until the first AGM after his/her appointment and be eligible for re-election at such meeting.

Accordingly, Mr. Lee, Mr. Wong and Mr. Cheng will retire by rotation and be eligible to offer themselves for re-election as Directors
at the 2026 AGM. All of them have offered themselves for re-election at the 2026 AGM.

The Company has received from each of the INEDs an annual written confirmation of his/her independence pursuant to Rule 3.13
of the Listing Rules. As such, the Company notes that all the INEDs are independent.

BIOGRAPHIES OF DIRECTORS

The biographical details of the Directors are set out on pages 12 to 15 of this annual report.

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 31 March 2026, the interests and short positions of each Director and chief executive of the Company in the shares,
underlying shares and debentures of the Company or any associated corporation (within the meaning of Part XV of the SFO),
which were required to be notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which he/she was taken or deemed to have under such provisions of the SFO); or were
required pursuant to Section 352 of the SFO to be entered in the register referred to therein; or were required to be notified to the
Company and the Stock Exchange pursuant to the Model Code for Securities Transactions by Directors of Listed Issuers as set out
in Appendix C3 to the Listing Rules (the “Model Code”), were as follows:
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES (Continued)

Interest in the Shares

Number of Approximate

issued percentage of

Name of Directors Nature of interest Shares held shareholding?
Mr. Leel Interest in a controlled corporation 770,092,000 (L) 54.57%
Mr. Kenji Lee Beneficial interest 136,000 (L) 0.01%
Mr. Wong Beneficial interest 2,500,000 (L) 0.18%
Mr. Tang Beneficial interest 2,500,000 (L) 0.18%

(D] denotes long position

Notes:

(1) The 770,092,000 Shares were held by Cui Fa Limited (“Cui Fa"). As at 31 March 2026, Cui Fa was held as to approximately 49.90%, 36.12%
and 13.98% by Mr. Lee (the Chairman and an executive Director), Mr. Ho Ting Chi ("“Mr. Ho") and Mr. Cheung Yu To, respectively. Mr. Lee

was deemed to be interested in all the Shares held by Cui Fa under the SFO.

) These percentages are calculated on the basis of 1,411,226,450 Shares in issue as at 31 March 2026.

Interest in the shares of Cui Fa — the immediate and ultimate holding company of the Company

Number of

issued Approximate
Name of Directors Nature of interest ordinary shares percentage

Mr. Lee Beneficial interest 499,000 49.90%

Save as disclosed above, as at 31 March 2026, none of the Directors, chief executive of the Company or their respective associates
(as defined in the Listing Rules) had any interest and short positions in the shares, underlying shares and debentures of the
Company or any of its associated corporations (within the meaning of Part XV of the SFO), which were required to be notified to
the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and short positions
which he/she was taken or deemed to have under such provisions of the SFO); or were required pursuant to Section 352 of the
SFO to be entered in the register referred to therein; or were required pursuant to the Model Code to be notified to the Company
and the Stock Exchange.
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DIRECTORS’ RIGHT TO ACQUIRE SHARES OR DEBENTURES

At no time during the Year was the Company or any of its subsidiaries a party to any arrangements which enabled the Directors
and the chief executives of the Company to acquire benefits by means of an acquisition of shares or debentures of the Company
or any other body corporate; and none of the Directors, or their spouses or children under the age of 18, had any rights to
subscribe for the securities of the Company, or had exercised any such right during the Year.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSON'’S INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 31 March 2026, so far as the Directors or chief executive of the Company are aware, the following corporations and persons
other than a Director or the chief executive of the Company had an interest or a short position in the Shares and underlying Shares,
which were required to be disclosed pursuant to the provisions of Divisions 2 and 3 of Part XV of the SFO, or which were required,
pursuant to Section 336 of the SFO, to be entered in the register referred to therein:

Number of Approximate

issued percentage of

Name of Shareholders Nature of interest Shares held shareholding®
Ms. Chan Choi Fung™ Interest of spouse 770,092,000 (L) 54.57%
Mr. Ho® Interests held jointly with other persons; interest in a 878,956,000 (L) 62.28%

controlled corporation

Mr. Cheung Yu To? Interests held jointly with other persons; interest in a 878,956,000 (L) 62.28%
controlled corporation

Mr. Cheung Yue Pui? Interests held jointly with other persons; interest in a 878,956,000 (L) 62.28%
controlled corporation

Mr. Cheung Wai Keung Interests held jointly with other persons; interest in a 878,956,000 (L) 62.28%
(“Mr. Cheung’) (deceased)? controlled corporation
Ms. Woo Chun Li® Interest of spouse 878,956,000 (L) 62.28%
Ms. Tai Ngan Har Talia® Interest of spouse 878,956,000 (L) 62.28%
Ms. Lam Hiu Man® Interest of spouse 878,956,000 (L) 62.28%
Ms. Lui Ning® Interest of spouse 878,956,000 (L) 62.28%
Cui Fa” Beneficial owner 770,092,000 (L) 54.57%
Boost Treasure Limited® Trustee 79,048,000 (L) 5.60%

("Boost Treasure”)

L denotes long position
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSON’S INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES (Continued)

Notes:
O] Ms. Chan Choi Fung is the wife of Mr. Lee.

) Pursuant to a deed of confirmation dated 5 November 2012 and entered into amongst them (the “Deed of Confirmation’), Mr. Lee, Mr.
Ho, Mr. Cheung Yue Pui, Mr. Cheung Yu To and the late Mr. Cheung have agreed to jointly control their respective interests in the Company
and decisions as to the business and operations of the Group shall be made in accordance with the unanimous consent of all of them.
Each of Mr. Lee, Mr. Ho, Mr. Cheung Yue Pui, Mr. Cheung Yu To and the late Mr. Cheung shall exercise their respective voting rights in the
Company in the same way. Hence, each of Mr. Lee, Mr. Ho, Mr. Cheung Yue Pui, Mr. Cheung Yu To and the late Mr. Cheung is/was deemed
to be interested in all the Shares held and deemed to be held by them in aggregate by virtue of the SFO.

However, on 25 November 2021, by filing a disclosure of interest form with the Stock Exchange, Mr. Lee declared that he was no longer
deemed to be interested in the same parcel of Shares in which Mr. Ho, Mr. Cheung Yue Pui, Mr. Cheung Yu To and the late Mr. Cheung are
interested under the Deed of Confirmation.

(3) Ms. Woo Chun Li is the widow of the late Mr. Cheung. To be best knowledge of the Company, the late Mr. Cheung has sold 65,408,000
Shares beneficially owned by a corporation controlled by him.

(4) Ms. Tai Ngan Har Talia is the wife of Mr. Ho.

(5) Ms. Lam Hiu Man is the wife of Mr. Cheung Yue Pui. To be best knowledge of the Company, Mr. Cheung Yue Pui has sold 43,456,000 Shares
beneficially owned by a corporation controlled by him.

6) Ms. Lui Ning is the wife of Mr. Cheung Yu To.
(7) As at 31 March 2026, Cui Fa was held as to approximately 49.90%, 36.12% and 13.98% by Mr. Lee, Mr. Ho and Mr. Cheung Yu To, respectively.

(8) Boost Treasure is a nominee of Tricor Trust (Hong Kong) Limited (“Tricor Trust’), the trustee of a share award scheme adopted by the
Company on 9 August 2018 (the “Adoption Date” and the “Share Award Scheme’, respectively). As Boost Treasure is wholly owned by
Tricor Trust, Tricor Trust is deemed to be interested in all the Shares held by Boost Treasure under SFO.

9) These percentages are calculated on the basis of 1,411,226,450 Shares in issue as at 31 March 2026.

Save as disclosed above, as at 31 March 2026, so far as is known to the Directors or chief executive of the Company, there was no
other corporation or person other than a Director or chief executive of the Company having an interest or a short position in the
Shares and underlying Shares, which would be required to be disclosed to the Company pursuant to Part XV of the SFO or which
were required, pursuant to Section 336 of the SFO, to be entered in the register referred to therein.

DIRECTORS’/CONTROLLING SHAREHOLDERS’ INTERESTS IN TRANSACTIONS, ARRANGEMENTS
OR CONTRACTS

Save as disclosed on pages 40 to 42 of this annual report and note 32 to the financial statements, no transactions, arrangements
or contracts of significance in relation to the Group’s business to which the Company or any of its subsidiaries or associates (as
defined in the Listing Rules) was a party and in which any Director or controlling Shareholder (as defined in the Listing Rules) (the
"Controlling Shareholders") had a material interest, whether directly or indirectly, subsisting at the end of the Year or at any
time during the Year.
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DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors, namely Mr. Lee, Mr. Kenji Lee and Ms. Christy Lee has entered into a service agreement with the
Company for a term of three years. Mr. Lee's service agreement, which commenced on 1 November 2021, had been renewed
for a further three-year period commencing on 1 November 2024. Mr. Kenji Lee had renewed his service agreement with (i) the
Company for acting as an executive Director; and (i) a subsidiary of the Company (the “Subsidiary”) for acting as the Group
CEO, both for a further three-year term commencing on 1 June 2025. In addition Mr. Kenji Lee has entered into an employment
agreement with Vista F&B Services Pte Ltd., a joint-venture company of the Company, as the F&B Director. Ms. Christy Lee has
renewed her service agreement with (i) the Company for acting as an executive Director; and (i) the Subsidiary for acting as the
General Manager of the Supply Chain, both for a further term of three years commencing on 1 June 2025.

Mr. Cheng and Mr. Wong were appointed as NEDs pursuant to their respective letters of appointment for an initial term of three
years commencing on 1 November 2016. Each of them has entered into a letter of renewal of appointment with the Company for
a further three-year term commencing on 1 November 2025. Both appointment letters may be terminated in accordance with the
terms of such letters. In addition, Mr. Cheng has entered into a consultancy agreement dated 1 March 2026 with the Subsidiary for
acting as the Group's Overseas Market Business Development Consultant for a term of three years commencing on the same date.

Mr. Tang was appointed as an INED pursuant to his letter of appointment dated 1 November 2016 for a term of three years
commencing on the same date. He has entered into a letter of renewal of appointment with the Company for a further three-
year term commencing on 1 November 2025. Mr. So was appointed an INED pursuant to his letter of appointment dated 13
August 2024 for a term of three years commencing on the same date. Mrs. Lible was appointed an INED pursuant to her letter of
appointment dated 28 June 2025 for a term of three years commencing on the same date. All such appointment letters may be
terminated in accordance with the respective terms thereof.

No Director proposed for re-election at the forthcoming 2026 AGM has a service contract with the Company or any member
of the Group that is not determinable by the Group within one year without payment of compensation, other than statutory
compensation.

MANAGEMENT CONTRACTS

No contracts, other than a contract of service with any executive Director or any person engaged under the full-time employment
of the Company, 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.

DIRECTORS’ REMUNERATION

The remuneration packages of each of the executive Directors and the NEDs are determined by the Board upon the
recommendation of the remuneration committee of the Company (the “Remuneration Committee’) while those of the INEDs
are determined by the Board.

In determining the Directors’ emoluments, the Board and the Remuneration Committee take into consideration factors such as the
Directors’ qualifications, experience, time commitment, duties and responsibilities, performance, contribution and remuneration
for the previous years, the Company’s performance and profitability, the emoluments paid by comparable companies and the
employment conditions of other positions within the Group. Due regard is also given to the relevant legal requirements, as well as
the provisions, guidelines and recommendations of related regulatory bodies in Hong Kong. However, no Director or any of his/
her associates (as defined in the Listing Rules) shall be involved in deciding his/her own remuneration.
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DIRECTORS’ REMUNERATION (Continued)

The Company has a remuneration policy (the “Remuneration Policy’) which aims to provide fair market level of remuneration
to motivate, attract and retain high quality Directors to maximize the Shareholders value, through a set of formal and transparent
procedures. The Remuneration Committee is responsible for developing, monitoring and regularly reviewing the Remuneration
Policy to ensure its effectiveness, and will make recommendation(s) on amendment to the Remuneration Policy for the Board’s
consideration and approval, if necessary.

Details of the Directors’ remuneration for the Year are set out in note 8 to the financial statements.

SHARE AWARD SCHEME
The Share Award Scheme is subject to the provisions of Chapter 17 of the Listing Rules.

Purposes of the Share Award Scheme

The purposes of the Share Award Scheme are to recognise and motivate the contribution of certain employees, directors,
agents and consultants of the Group (the “Participants’), to provide incentives and help the Company in retaining its existing
Participants and recruiting additional Participants and to provide them with a direct economic interest incentives in attaining the
long-term business objectives of the Company.

Maximum Number of Shares to be Granted

The aggregate number of Shares underlying all grants made pursuant to the Share Award Scheme (excluding the awarded Shares
which have been forfeited in accordance with the Share Award Scheme) will not exceed 10% of the total number of issued Shares
as at the Adoption Date (i.e. 1,411,226,450), being 141,122,645 Shares.

Maximum Entitlement of Each Participant

The maximum number of Shares which may be granted to a selected Participant at any one time or in aggregate may not exceed
one per cent. (1%) of the issued share capital of the Company as at the Adoption Date.

Total Number of Shares Available for Issue/Award

As the Share Award Scheme is funded by existing Shares only, no share awards involving new Shares are available for grant under
the Share Award Scheme.

Vesting of Awards

The Board may from time to time, while the Share Award Scheme is in force and subject to all applicable laws and regulations,
determine such vesting criteria and conditions or periods for the reward to be vested.

Amount Payable on Acceptance of Award

For the purpose of recognising and motivating the contribution of the Participants, no consideration is required to be given by
each of the grantees for the awarded Shares.

Life

The Share Award Scheme shall be valid until the business day immediately prior to the 10th anniversary of the Adoption Date. As
at 31 March 2026, the remaining life of the Share Award Scheme was approximately 2 years and 4 months.
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SHARE AWARD SCHEME (Continued)

Movements in the Share Award Scheme

During the Year, no awarded Shares were granted, vested, lapsed or cancelled. As at the date of this annual report, no Shares
remained unvested to those Directors named below.

Number of Shares

Weighted

Closing price average

of the Shares  closing price

Number Notyet immediately of the Shares

of issued Notyet  Vested Lapsed Cancelled vestedasat  beforethe immediately

Shares Vesting  vested asat 31March dateofgrant  before the

Grantee Date of grant granted period 1April 2025 during the Year 2026 (HKS) date of grant
Directors

Mr.Wong 28 September 2022 2,500,000 Notes 0 - - - 0 0.184 N/A

Mr.Tang ditto 2,500,000 Notes 0 - - - 0 0.184 N/A

Notes:

(1) There was no vesting period for the first batch of 750,000 Shares granted to each of the grantees. 750,000 Shares were vested in each of the
grantees on the date of grant, i.e. 28 September 2022. The closing price of each of the Shares immediately before the date on which the
Shares were vested was HK$0.184.

(2)  The second batch of 750,000 Shares were vested to each of the grantees on 29 September 2023. The closing price of each of the Shares
immediately before the date on which the Shares were vested was HK$0.189.

(3) The third batch of 1,000,000 Shares were vested to each of the grantees on 30 September 2024. The closing price of each of the Shares
immediately before the date on which the Shares were vested was HK$0.212.

4) N/A means not applicable.

As no option or awards were granted during the Year, the number of Shares that may be issued in respect of options and awards
under all schemes of the Company divided by the weighted average number of Shares in issue (excluding treasury shares) for the
Year was Nil.

PURCHASE, SALE OR REDEMPTION OF SECURITIES

The Company did not purchase any of the Shares on the Stock Exchange during the Year for the Share Award Scheme, the
Company did not redeem any of its Shares listed on the Stock Exchange nor did the Company or any of its subsidiaries purchase or
sell any of such Shares (including the resale or transfer of treasury shares).

As at 31 March 2026, the Company did not have any treasury shares.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles of Association or the laws of the Cayman Islands, which oblige the
Company to offer new Shares on a pro-rata basis to the existing Shareholders.
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EQUITY-LINKED AGREEMENTS

No equity-linked agreements that (a) will or may result in the Company issuing Shares or (b) require the Company to enter into any
agreements that will or may result in the Company issuing Shares were entered into by the Company during the Year or existed at
the end of such Year.

PERMITTED INDEMNITY PROVISION

Pursuant to the Articles of Association and subject to the applicable laws and regulations, every Director shall be indemnified and
secured harmless out of the assets and profits of the Company against all actions, costs, charges, losses, damages and expenses
which they or any of them may incur or sustain in or about the execution of their duty in their offices. Such permitted indemnity
provision has been in force throughout the Year. The Company has arranged for appropriate directors’ and officers’ liability
insurance coverage for the Directors and officers of the Group.

MAJOR CUSTOMERS AND SUPPLIERS

For the Year, the aggregate sales attributable to the Group's five largest customers were under 30%. The aggregate purchases
attributable to the Group’'s five largest suppliers during the Year were 6.62%, 3.72%, 3.49%, 2.94% and 2.87%, respectively. None of
the Directors, their respective associates (as defined in the Listing Rules) or any Shareholders, which to the best knowledge of the
Directors, owns more than 5% of the Company's issued share capital, has any interests in the share capital of any of the above five
largest customers or suppliers of the Group.

PUBLIC FLOAT

Based on the information that is publicly available to the Company and within the knowledge of the Directors, as at the date of
this annual report, the Company has maintained a sufficient public float for the issued Shares (i.e. at least 25% of the issued Shares
being held by the public) as required under the Listing Rules.

NON-COMPETITION UNDERTAKING

Certain of the Controlling Shareholders has/have confirmed to the Company of his/her/its/their compliance with the non-
competition undertakings provided to the Company.

RETIREMENT BENEFIT SCHEMES

Details of the Group's retirement benefit schemes are set out in note 3.1 to the financial statements.

RELATED PARTY TRANSACTIONS

Details of the related party transactions were set out in note 32 to the financial statements. These related party transactions
constituted continuing connected transactions or connected transactions exempted from the reporting, announcement and
independent Shareholders’ approval requirements under Chapter 14A of the Listing Rules. In the opinion of the Directors (including
the INEDs), the related party transactions were carried out in the ordinary and usual course of business and on normal commercial
terms negotiated between the Group and the respective related parties, which are fair and reasonable and in the interest of the
Company and the Shareholders.

CONNECTED TRANSACTIONS

The Directors confirm that save as disclosed in the section headed “Related Party Transactions” above, none of the related party
transactions constituted connected transactions or continuing connected transactions under Chapter 14A of the Listing Rules that
is required to be disclosed. Save as disclosed in note 32 to the financial statements, the Group had not entered into any connected
transactions or continuing connected transactions which are required to be disclosed in this annual report pursuant to the Listing
Rules during the Year.
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USE OF PROCEEDS FROM THE LISTING

The net proceeds from the Listing (the "Net Proceeds”) were approximately HK$794.4 million (after deducting underwriting fees
and related expenses). The use of the Net Proceeds during the Year and up to 31 March 2026 was approximately as follows:

Aggregate Aggregate
amount Amount amount Amount
utilised up utilised  utilisedup remainingas

NetProceeds to31March duringthe to31March at31March
Percentage of (inHK$S 2025 (inHKS Year (inHKS 2026 (inHKS 2026 (in HK$
Use of Net Proceeds Net Proceeds million) million) million) million) million)

Opening new restaurants and delivery centres and

launch of catering service in Hong Kong 20% 1589 1589 - 1589 -
Opening new restaurants in Mainland China 35% 2780 2780 - 2780 -
Construction of new central kitchen in Hong Kong 10% 794 794 - 794 -
Construction of new central kitchens in Shanghai and

Southern China 20% 1589 1083 - 1083 506
Upgrading information technology systems 5% 398 398 - 398 -
Additional working capital and other general

corporate purposes 10% 794 794 - 794 -
Total 100% 7944 7438 - 7438 506

The unused Net Proceeds of HK$50.6 million (the “Unused Proceeds’) were mainly intended to be applied to the construction of
new central kitchens in Southern China (the “SC Kitchen") and Shanghai (the “Shanghai Kitchen"). Among the Unused Proceeds,
approximately HK$30.0 million will be used for the construction of the SC Kitchen, while the remaining balance of HK$20.6 million
was reserved for the Shanghai Kitchen. During the Year, the Company had picked a few locations in Guangdong Province in the
PRC. However, after due consideration, the Company decided to seek out another better location. The Company will continue
seeking out appropriate location in Southern China as its SC Kitchen. It is expected that the construction of the SC Kitchen would be
completed before December 2026 and the relevant unused proceeds will be fully utilized by that time. In respect of the Shanghai
Kitchen, given the fact that only a small portion of the Group's restaurants in Mainland China is located in Shanghai or its vicinity at
this moment, for the effectiveness on costs, the Board considers that the construction of the Shanghai Kitchen should be shelved up
and resolved to change the use of the proceeds reserved for the construction of the Shanghai Kitchen to additional working capital
and other general corporate purposes, which is expected to be fully utilized by December 2026.

DONATIONS
During the Year, the Group made donations for charitable and other purpose of approximately HK$712,000.

CHANGES IN DIRECTORS’ INFORMATION

Since the publication date of the 2025/2026 interim report of the Company, there has been a change to the particulars of a certain
Directors, which is required to be disclosed pursuant to paragraphs (a) to (e) and (g) of Rule 13.51(2) of the Listing Rules as follows:

(@) Mr. Lee, an executive Director and the Chairman, ceased to act as a director of Pok Oi Hospital on 31 March 2026; and
(b)  Mr. Cheng, a NED, has entered into a consultancy agreement dated 1 March 2026 with the Subsidiary for acting as the

Group's Overseas Market Business Development Consultant for a term of three years commencing on the same date at a
monthly consultant’s fee of HK$60,000.
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AUDIT COMMITTEE AND REVIEW OF FINANCIAL STATEMENTS

The audit committee of the Company (the “Audit Committee”) was established on 5 November 2012 with specific written TORs
in compliance with Rule 3.22 of the Listing Rules and code provision D.3 of Part 2 of the CG Code. Such written TORs were revised
on 31 March 2016 and 1 January 2019 to conform with the requirements under the Listing Rules and the CG Code. The Audit
Committee is responsible for making recommendations to the Board on the appointment, re-appointment and removal of the
external auditors, and approving the remuneration and terms of engagement of the external auditors, and any issues regarding
the resignation or dismissal of the Company’s independent auditors (the “Independent Auditors”).

The Audit Committee also monitors the integrity of financial statements, annual reports and accounts, interim reports and
quarterly reports (if prepared for publication), and reviews material financial reporting judgments therein, as well as reviews the
financing control, internal control and risk management systems. The Audit Committee has reviewed the significant accounting
principles and practices adopted by the Group with the Senior Management and discussed the auditing, internal control and
financial reporting matters, including the review of the draft audited consolidated financial statements of the Group for the Year.
The financial statements of the Group for the Year have been audited by the Independent Auditors.

CORPORATE GOVERNANCE

The principal corporate governance practices as adopted by the Company are set out in the “Corporate Governance Report” on
pages 16 to 32 of this annual report.

RELIEF OF TAXATION

The Company is not aware of any relief from taxation available to the Shareholders by reason of their holding of the Shares.

INDEPENDENT AUDITORS

KPMG, the Independent Auditors, will retire at the conclusion of the 2026 AGM and being eligible, offer themselves for re-
appointment. A resolution will be submitted to the 2026 AGM to be held on Wednesday, 12 August 2026 to seek Shareholders’
approval on the re-appointment of KPMG as the Independent Auditors until the conclusion of the next AGM and to authorise the
Board to fix their remuneration.

EVENT(S) AFTER THE YEAR

There was no material event occurred after the end of the Year and up to the date of this annual report.

By order of the Board
Lee Yuen Hong
Chairman

Hong Kong, 26 June 2026
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AUDITOR'S REPORT

To the shareholders of Tsui Wah Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Tsui Wah Holdings Limited and its subsidiaries (“the Group”) set out on
pages 51 to 116, which comprise the consolidated statement of financial position as at 31 March 2026, the consolidated statement
of profit or loss, the consolidated statement of profit or loss and other comprehensive income, the consolidated statement
of changes in equity and the consolidated statement of cash flows for the year then ended and notes, comprising material
accounting policy information and other explanatory information.

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

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on Auditing ("HKSAs") 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 matter is the matter that, in our professional judgement, was of most significance in our audit of the consolidated
financial statements of the current period. This matter was addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on this matter.
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KEY AUDIT MATTER (Continued)

Assessing impairment of property, plant and equipment and right-of-use assets

Refer to accounting policies at note 3.1, and notes 13 and 15 to the consolidated financial statements

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

At 31 March 2026, the net book value of the Group’s  Our audit procedures to assess impairment of property, plant
property, plant and equipment and right-of-use assets,  and equipment and right-of-use assets included the following:

amounted to HK$387,578,000, related to the Group's
provision of food catering services.

At the end of each reporting period, the items of property,
plant and equipment and right-of-use assets are allocated
to cash generating units (“CGUs"). Where indicators of
impairment of a CGU are identified, management performs
an impairment assessment of the CGU by comparing its
carrying value with its recoverable amount, which is the
higher of fair value less costs of disposal and value in use
based on discounted cash flow forecasts. Based on the
impairment assessments performed by management,
impairment losses of HK$18,131,000 were recognised for
the year ended 31 March 2026.

We identified the assessment of impairment of property,
plant and equipment and right-of-use assets as a key audit
matter because of the significance of the carrying value of
such assets to the consolidated financial statements and
because the preparation of discounted cash flow forecasts
for the purpose of impairment assessments involves
significant degree of judgement and could be subject to
management bias.

understanding and evaluating the design and
implementation of key internal controls over the
impairment assessment;

evaluating management’s identification of CGUs and the
allocation of property, plant and equipment and right-of-
use assets to each CGU with reference to the requirements
of the prevailing accounting standards;

assessing and challenging management’s impairment
assessment models, which included evaluating the
impairment indicators identified by management and with
the assistance of our internal valuation specialist, assessing
the impairment assessment methodology adopted with
reference to the requirements of the prevailing accounting
standards,

challenging the key assumptions and estimates adopted
by management in the discounted cash flow forecasts
by comparing the significant inputs, with historical
performance and available industry information;

with the assistance of our internal valuation specialists,
assessing the discount rates used in the cash flow forecasts
by benchmarking against those of other companies in the
same industry;
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KEY AUDIT MATTER (Continued)

Assessing potential impairment of property, plant and equipment and right-of-use assets

Refer to accounting policies at note 3.1, and notes 13 and 15 to the consolidated financial statements

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

comparing the key assumptions, on sample basis,
included in the discounted cash flows forecasts prepared
by management in the prior year with the current
year's performance to assess the accuracy of the prior
year's forecast, making enquiries of management as to
the reasons for any significant variations identified and
whether these had been considered in the current year
discounted cash flow forecasts and considering if there
was any indication of management bias; and

assessing the reasonableness of the disclosures in the
consolidated financial statements with reference to the
requirements of the prevailing accounting standards.

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

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

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the consolidated financial statements or our

knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.
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RESPONSIBILITIES OF THE DIRECTORS FOR THE CONSOLIDATED FINANCIAL STATEMENTS

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

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

The directors are assisted by the Audit Committee in discharging their responsibilities for overseeing the Group's financial
reporting process.

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

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

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

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

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

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

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.
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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 communicate with them all relationships and other matters that may reasonably be thought to bear on our
independence and, where applicable, actions taken to eliminate threats or safeguards applied.

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

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

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

26 June 2026
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CONSOLIDATED STATEMENT OF
PROFIT OR LOSS

For the Year ended 31 March 2026

2026 2025
Notes HK$’000 HK$'000
REVENUE 5 882,835 906,040
Other income and other gains 5 18,995 23,114
Cost of inventories sold (225,291) (234,162)
Staff costs (292,894) (311,330)
Depreciation and amortisation (122,797) (119,478)
Property rentals and related expenses (56,237) (59,855)
Fuel and utility expenses (36,445) (39,015)
Selling and distribution expenses (53,405) (47,012)
Other operating expenses (120,177) (121,533)
Finance costs 6 (11,328) (10471)
Share of profits of joint ventures 17(a) 28,130 28,392
Share of loss of an associate 17(b) (106) -
PROFIT BEFORE TAX 7 11,280 14,690
Income tax expense 10 (3,799) (3311)
PROFIT FOR THE YEAR 7,481 11,379
Attributable to:

Equity shareholders of the Company 9,281 12,342
Non-controlling interests (1,800) (963)
7,481 11,379

EARNINGS PER SHARE 12
Basic HKO0.70 cent HK0.92 cent
Diluted HKO0.70 cent HK0.92 cent

The notes on pages 58 to 116 form part of these financial statements. Details of dividends payable to equity shareholders of the
Company attributable to the profit for the year are set out in note 11.
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CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME

For the Year ended 31 March 2026

2026 2025
HK$'000 HK$'000
PROFIT FOR THE YEAR 7,481 11,379
OTHER COMPREHENSIVE INCOME
Other comprehensive income that may be reclassified to
profit or loss in subsequent periods:
Exchange differences on translation of financial statements of
operations outside Hong Kong 10,008 2,652
TOTAL COMPREHENSIVE INCOME FOR THE YEAR, NET OF TAX 17,489 14,031
Attributable to:
Equity shareholders of the Company 19,289 14,994
Non-controlling interests (1,800) (963)
17,489 14,031

The notes on pages 58 to 116 form part of these financial statements.
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CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

31 March 2026
2026 2025
Notes HK$’000 HK$'000
NON-CURRENT ASSETS
Property, plant and equipment 13 148,220 144,840
Investment properties 14 92,131 87,488
Right-of-use assets 15 239,358 228,368
Intangible assets 16 2,966 3,561
Investments in joint ventures 17(a) 80,796 86,616
Investment in an associate 17(b) 3,858 3,780
Prepayments and deposits paid in advance for purchase of property,
plant and equipment and intangible assets - 9,005
Non-current deposits and other receivables 20 40,436 43,004
Total non-current assets 607,765 606,662
CURRENT ASSETS
Inventories 18 8,862 9,758
Trade receivables 19 2,481 3,624
Prepayments, deposits and other receivables 20 56,340 58,545
Tax recoverable 258 246
Restricted cash 21 2,500 2,500
Cash and cash equivalents 21 190,698 146,578
Total current assets 261,139 221,251
CURRENT LIABILITIES
Trade payables 22 25,817 28,937
Other payables and accruals 23 99,499 83,036
Lease liabilities 15 85,547 86,580
Tax payable 14,712 12,526
Total current liabilities 225,575 211,079
NET CURRENT ASSETS 35,564 10,172
TOTAL ASSETS LESS CURRENT LIABILITIES 643,329 616,834
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CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

31 March 2026
2026 2025
Notes HK$’000 HK$'000

NON-CURRENT LIABILITIES
Other payables and accruals 23 13,095 12,228
Lease liabilities 15 169,840 161,669
Deferred tax liabilities 24 2,190 27222
Total non-current liabilities 185,125 176,119
Net assets 458,204 440,715
CAPITAL AND RESERVES
Equity attributable to equity shareholders of the Company
Issued capital 25 14,112 14,112
Reserves 27 469,447 450,158

483,559 464,270
Non-controlling interests (25,355) (23,555)
Total equity 458,204 440,715

Lee Yuen Hong
Director

The notes on pages 58 to 116 form part of these financial statements.
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CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

Year ended 31 March 2026

Attributable to equity shareholders of the Company

Shares
Share  Share-based held forthe Exchange Non-

Issued premium compensation  shareaward Statutory Merger  fluctuation  Accumulated controlling Total
capital account reserve scheme reserve reserve reserve losses Total interests equity
HKS'000 K000 HKS'000 )

At T Apri 2024 14112 855973 (2186) (27,864) 2678 (7329 (45272) (302831) 507,281 (2197) 485314
Profit/{oss) for the year - - - - - - - 1238 1238 (%3) 11379
Other comprehensive income for the year:
Exchange differences on translation of
financial statements of operations outside

Hong Kong - - - - - - 2652 - 2652 - 2652
Total comprehensive income for the year - - - - - - 2652 12342 14994 (963) 14031
Dividend paid (Note 11) - - - - - - - (4735) (4735) - (47235)
Share purchased under share award scheme

(Note 27(i) - - - (10,167) - - - - (10,167) - (10,167)
Vesting of shares of share award scheme

(Note 27(i)) - - (2628) 2628 - - - - - - -
Dividend paid to non-controlling interest - - - - - - - - - (629) (625)
Share-based compensation benefit (Note 27(iv) - - (603) - - - - - (603) - (603)
Transfer to statutory reserve - - - - 36 - - (362) - - -
At 31 March 2025 14112 855973 (5417) (35403) 23040 (7329 (42,620) (338086) 464270 (23555) 40715
At 1 April 2025 14112 855,973 (5,417) (35,403) 23,040 (7,329) (42,620) (338,086) 464,270 (23,555) 440,715
Profit/{lss) for the year - - - - - - - 9,281 9,281 (1,800) 7481

Other comprehensive income for the year:
Exchange differences on translation of
financial statements of aperations outside

Hong Kong - - - - - - 10,008 - 10,008 - 10,008
Total comprehensive income for the year - - - - - - 10,008 9,281 19,289 (1,800) 17,489
Transfer to statutory reserve - - - - 402 - - (402) - - -
At 31 March 2026 14112 855,973 (5,417) (35,403) 23482 (7,329) (32,612) (329,207) 483,559 (25,355) 458,204

The notes on pages 58 to 116 form part of these financial statements.
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CONSOLIDATED STATEMENT OF

CASH FLOWS

Year ended 31 March 2026

2026 2025
Notes HK$’000 HK$'000
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 11,280 14,690
Adjustments for:
Bank interest income 5 (1,153) (3,486)
Finance costs 6 11,328 10,471
Share of profits of joint ventures (28,130) (28,392)
Share of loss of an associate 106 -
Depreciation of property, plant and equipment and right-of-use assets 7 119,038 115,778
Depreciation of investment properties 7 3,164 3,101
Amortisation of intangible assets 7 595 599
Write-off of property, plant and equipment 7 1,708 299
Impairment of property, plant and equipment 7 6,034 12,281
Impairment of right-of-use assets 7 12,097 2,877
(Gain)/loss on disposal of property, plant and equipment 7 (68) 525
Gain on early termination of leases 5 (2,839) (5,790)
Gain on lease modification 5 (1,587) (262)
Share award benefit - (603)
131,573 122,088
Changes in working capital:
Decrease/(Increase) in inventories 896 (544)
Decrease/(Increase) in trade receivables 1,143 (988)
Decrease in prepayments, deposits and other receivables 28(a) 4,773 4,539
Decrease in trade payables (3,120) (8,170)
Increase/(decrease) in other payables and accruals 28(a) 18,559 (10,859)
Cash generated from operations 153,824 106,066
Interest received 1,153 3,486
Interest paid (66) (85)
PRC tax paid (3,080) (1,606)
Hong Kong Profits Tax Paid (515) (2,202)
Net cash flows from operating activities 151,316 105,659
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment 13, 28(a) (33,971) (38,517)
Proceeds from disposal of property, plant and equipment 187 73
Purchase of intangible assets 16 - (2,002)
Dividends received from joint ventures 17(a) 33,950 17,650
Investment in an associate 17(b) - (3,780)
Net cash flows from/(used in) investing activities 166 (26,576)
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CONSOLIDATED STATEMENT OF

CASH FLOWS

Year ended 31 March 2026
2026 2025

Notes HK$’000 HK$'000
CASH FLOWS FROM FINANCING ACTIVITIES
Principal portion of lease payments 28(b) (97,630) (101,950)
Interest element of lease payments 28(b) (11,262) (10,386)
Shares purchased under share award scheme 27(iii) - (10,167)
Dividends paid 11 - (47,235)
Dividend paid to non-controlling interest - (625)
Net cash flows used in financing activities (108,892) (170,363)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 42,590 (91,280)
Cash and cash equivalents at beginning of year 146,578 235,013
Effect of foreign exchange rate changes, net 1,530 2,845
CASH AND CASH EQUIVALENTS AT END OF YEAR 21 190,698 146,578

The notes on pages 58 to 116 form part of these financial statements.
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NOTES TO
FINANCIAL STATEMENTS

31 March 2026

1. CORPORATE AND GROUP INFORMATION

Tsui Wah Holdings Limited was incorporated in the Cayman Islands on 29 May 2012 as an exempted company with limited
liability under the Companies Act (As Revised) of the Cayman Islands. The address of the Company’s registered office is
Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111, Cayman Islands.

During the Year, the Company acted as an investment holding company and the Company’s subsidiaries were principally
engaged in the provision of food catering services in the Hong Kong Special Administrative Region ("Hong Kong") of the
People’s Republic of China (the “PRC’, the “Mainland’ or the “Mainland China"), the Macau Special Administrative Region
of the PRC (“Macau’) and the Republic of Singapore ("Singapore”).

Information about subsidiaries

Particulars of the Company’s principal subsidiaries are as follows:

Company name

Place of

incorporation/

registration
and business

Issued
ordinary/
registered

share capital

Percentage
of equity
attributable to
the Company
Direct Indirect

Principal activities

Kang Wang Holdings Limited British Virgin HK$1,000,000 100 - Investment holding
('Kang Wang') © Islands ("BVI")/

RHERER AR Hong Kong

Cui Xin Holdings Limited (“Cui Xin") BVI/Hong Kong HK$1,000,000 100 - Investment holding

RETERERAA

Winner Spotlight Limited Hong Kong HK$10,000 - 100 Investment holding

EEEEL VNG

Lucky Joy International Holdings Limited ©  Hong Kong HK$10,000 - 65  Investment holding

EHEREEBRAR

Wealthy Strong Corporation Limited © Hong Kong HK$100 - 65 Investment holding

FRBRAR

Famous China Enterprise Limited Hong Kong HK$10 - 100 Owner of trademarks

RECEERDE

Tsui Wah International Patent Limited BVI/Hong Kong uss8 - 100 Owner of trademarks

RERRREAR AT

Tsui Wah Patent (Hong Kong) Limited Hong Kong HK$10,000 - 100 Owner of trademarks

BERE(EE)BERAR

Tsui Wah Efford Management Limited Hong Kong HK$10 - 100 Management services

BEREERERAA

Green Skytop Limited Hong Kong HK$10,000 - 75 Catering services

RERB AT

Prospect Green Limited Hong Kong HK$10,000 - 100 Restaurant operation

HRERRF
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31 March 2026

1. CORPORATE AND GROUP INFORMATION (Continued)

Information about subsidiaries (Continued)

Particulars of the Company's principal subsidiaries are as follows: (Continued)

Company name

Green Treasure Limited

ES 21N

Ever Million Rich Limited
KEEERRA

Green Luck Limited

HRERRQE

Green Wave Limited

BRARAR

Happy Billions Limited
RIEERAR

Kenglory Limited
HEHERLE

Marvellous Mark Limited

HERR AT

New Top Star Limited
HEERRARA

Sky Oasis (HK) Limited
RE(BE)BRAA

Special Wise Limited
FEBRAR

Link Wave Limited
BRERAA

Juggle Wise Limited
EBABRRT

Gold Inward Limited
SEFBERAF

Place of Issued
incorporation/ ordinary/
registration registered
and business share capital
Hong Kong HK$10,000
Hong Kong HK$10
Hong Kong HK$10,000
Hong Kong HK$10,000
Hong Kong HK$10
Hong Kong HK$9,000
Hong Kong HK$10,000
Hong Kong HK$10,000
Hong Kong HKS8
Hong Kong HKS$10
Hong Kong HK$10,000
Hong Kong HK$10,000
Hong Kong HK$10,000

Percentage
of equity
attributable to
the Company
Direct Indirect

Principal activities

Restaurant operation

Restaurant operation

Restaurant operation

Investment holding

Restaurant operation

Property holding

Restaurant operation

Restaurant operation

Restaurant operation

Restaurant operation

Restaurant operation

Restaurant operation

Restaurant operation
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NOTES TO
FINANCIAL STATEMENTS

31 March 2026

1. CORPORATE AND GROUP INFORMATION (Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows: (Continued)

Percentage

Place of Issued of equity

incorporation/ ordinary/ attributable to

registration registered the Company
Company name and business share capital Direct Indirect  Principal activities
Time Great Limited Hong Kong HK$10,000 - 100 Restaurant operation
EEERAR
Wholly Win Limited Hong Kong HK$10,000 - 100 Restaurant operation
MEFR AT
Big Wealthy Corporation Limited @ Hong Kong HK$100 - 65  Restaurant operation
ERERAR
Crown Grace Limited © Hong Kong HK$10,000 - 65  Restaurant operation
BEERAR
Crown Luck Enterprise Limited © Hong Kong HK$100 - 65  Restaurant operation
BREEFRAR
Fast Wealth Corporation Limited @ Hong Kong HK$10,000 - 65  Restaurant operation
BRERAR
Fine Chain Limited @ Hong Kong HKS46 - 65  Restaurant operation

RIEERAE

Fine Fame Corporation Limited © Hong Kong HK$10,000 - 65  Restaurant operation
STRBRAF
Great Good Limited @ Hong Kong HK$100 - 65  Restaurant operation
ERERRE
Luck Kingdom Limited @ Hong Kong HK$10,000 - 65  Restaurant operation
B YN
Enjoyable Lead Limited Hong Kong HK$10,000 - 100 Restaurant operation

BMERLRE

Kingdom Grace Pte. Ltd. @ Singapore SGD50,000 - 65  Restaurant operation
Nice Standard International Limited @ Hong Kong HK$5,400,000 - 65  Restaurant operation
EEBRRER AR

Success Management Limited @ Hong Kong HK$10,000 - 65  Restaurant operation
ERERAF
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NOTES TO

FINANCIAL STATEMENTS

31 March 2026

1.

CORPORATE AND GROUP INFORMATION (Continued)

Information about subsidiaries (Continued)

Particulars of the Company's principal subsidiaries are as follows: (Continued)

Percentage
Place of Issued of equity
incorporation/ ordinary/ attributable to
registration registered the Company
Company name and business share capital Direct Indirect  Principal activities
Win Will Corporation Limited © Hong Kong HK$10,000 - 65  Restaurant operation
ElsAR AR
Wise Express Corporation Limited © Hong Kong HK$100 - 65  Restaurant operation
IEEAR AT
Joint Sunny Corporation Limited® Hong Kong HK$10,000 - 65  Restaurant operation
BEARAR
Ging Sun Ho Group Limited® Hong Kong HK$10,000 - 65  Management services
BEREEERAR
Hong Tai Catering Limited Hong Kong HK$100 - 51 Restaurant operation
FIRARRAREAF
Guangzhou Cai Hua Restaurants PRC Renminbi (‘'RMB") - 100 Restaurant operation
Management Company Limited*® 50,000,000
BMREERERBRAA
Haikou Cai Hua Restaurants PRC RMB2,000,000 - 100 Restaurant operation
Management Company Limited***
BOREEREBRBRAR
Shanghai Cai Hua Restaurants Management  PRC HK$70,000,000 - 100 Restaurant operation
Company Limited**®
FEREERERERAF
Shanghai Cui Sheng Restaurants PRC HK$23,000,000 - 100 Restaurant operation
Company Limited **@
LEREERBRAF
Shanghai Hongkou Cui Sheng Restaurants ~ PRC RMB2,000,000 - 100 Restaurant operation
Company Limited**
PRTARERERERAR
Shanghai Pudong Cui Sheng Restaurants PRC RMB2,000,000 - 100 Restaurant operation
Company Limited**
FERRBERERERAR
Guangzhou Nansha Cui Sheng Restaurants ~ PRC RMB2,000,000 - 100 Restaurant operation

Management Company Limited***@

EMNELRBEERERERLA
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31 March 2026

1. CORPORATE AND GROUP INFORMATION (Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows: (Continued)

Percentage

Place of Issued of equity

incorporation/ ordinary/ attributable to

registration registered the Company
Company name and business share capital Direct Indirect  Principal activities
Cherish Moments Limited Hong Kong HK$10,000 - 100 Bakery factory
Dragonsea Limited Hong Kong HKS$10 - 100 Food factory
i =1 VNG|
Shanghai He Fa Restaurants PRC RMB52,000,000 - 100 Food factory

Company Limited**®

LBARERBRAF

Strong Key Corporation Limited © Hong Kong HK$10,000 - 65  Restaurant operation
BT YN

Rich Hero Corporation Limited @ Hong Kong HK$10,000 - 65  Restaurant operation
EHARAT

Guangzhou Cui Yi Enterprise Management ~ PRC RMB36,500,000 - 100 Property holding

Company Limited **#@

BMBELEERERAF

Tsui Wah (Guangzhou) Enterprise PRC RMB4,200,000 - 100 Trading
Management Company Limited ***@

RE(BRMNEEXEBERAF

Sky Zone Corporation Limited Hong Kong HK$100 - 100 Restaurant operation
RABRAA
Giant Profit Corporation Limited® Macau MOP25,000 - 65  Restaurant operation

EH-ABRAAF

* Registered as wholly-foreign-owned enterprises under the laws of the PRC
** Registered as limited liability companies under the laws of the PRC
# The English names of these companies represent the best effort made by the management of the Company to directly translate

their Chinese names as they do not register any official English names.
@ Not audited by KPMG, Hong Kong or another member firm of the KPMG global network

The above table lists the subsidiaries of the Company which, in the opinion of the directors, principally affected the results

for the year or formed a substantial portion of the net assets of the Group. To give details of other subsidiaries would, in the
opinion of the directors, result in particulars of excessive length.
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NOTES TO
FINANCIAL STATEMENTS

31 March 2026

2.1 BASIS OF PREPARATION

The consolidated financial statements comprise the Group and its investments in joint ventures and an associate.

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

The Group have prepared the financial statements on the basis that the Group will continue to operate as a going concern.

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, 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).

When the Company has, directly or indirectly, 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 on which 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.
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BASIS OF PREPARATION (Continued)
Basis of consolidation (Continued)
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. A change in the ownership interest of a subsidiary, without a
loss of control, is accounted for as an equity transaction.

If the Group loses control over a subsidiary, it derecognises (i) the assets (including goodwill) and liabilities of the subsidiary,
(i) the carrying amount of any non-controlling interest and (iii) the cumulative translation differences recorded in equity; and
recognises (i) the fair value of the consideration received, (i) the fair value of any investment retained and (iii) any resulting
surplus or deficit in profit or loss. The Group's share of components previously recognised in other comprehensive income
is reclassified to profit or loss or retained profits, as appropriate, on the same basis as would be required if the Group had
directly disposed of the related assets or liabilities.

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The HKICPA has issued certain new or amended HKFRS Accounting Standards that are first effective or available for early
adoption for the current accounting period of the Group.

The Group has applied amendments to HKAS 21, The effects of changes in foreign exchange rates — Lack of exchangeability
issued by the HKICPA to these financial statements for the current accounting period. The amendments do not have a
material impact on these financial statements as the Group has not entered into any foreign currency transactions in which

the foreign currency is not exchangeable into another currency.

The Group has not applied any new standard or interpretation that is not yet effective for the current accounting period.
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2.3 POSSIBLE IMPACT OF AMENDMENTS, NEW STANDARDS AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE YEAR

Up to the date of issue of these financial statements, the HKICPA has issued a number of new and amended standards,
which are not yet effective for the Year and which have not been adopted in these financial statements. These
developments include the following which may be relevant to the Group.

Effective for
accounting

periods beginning
on or after

Amendments to HKFRS 9, Financial instruments and HKFRS 7, 1 January 2026
Financial instruments: disclosures — Amendments to the classification and measurement
of financial instruments

Annual improvements to HKFRS Accounting Standards — Volume 11 1 January 2026
HKFRS 18, Presentation and disclosure in financial statements 1 January 2027
HKFRS 19, Subsidiaries without public accountability: disclosures 1 January 2027

The Group is in the process of making an assessment of what the impact of these developments is expected to be in the
period of initial application. So far it has concluded that the adoption of them is unlikely to have a significant impact on the
consolidated financial statements, except for the followings:

HKFRS 18, Presentation and disclosure in financial statements

HKFRS 18 will replace HKAS 1 Presentation of financial statements and aims to improve the transparency and comparability of
information about an entity’s financial statements. HKFRS 18 is effective for annual reporting periods beginning on or after 1
January 2027 and is to be applied retrospectively.

Among other changes, under HKFRS 18, entities are required to classify all income and expenses into five categories in the
statement of profit or loss, namely the operating, investing, financing, discontinued operations and income tax categories.
Entities are also required to provide specific disclosures about management-defined performance measures in a single note

in the financial statements.

The Group does not plan to early adopt HKFRS 18 and is still in the process of assessing the impact of the adoption.
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Associates and joint ventures

An associate is an entity in which the Group or the Company has significant influence, but not control or joint control, over
the financial and operating policies. A joint venture is an arrangement in which the Group or the Company has joint control,
whereby the Group or the Company has the rights to the net assets of the arrangement, rather than rights to its assets and
obligations for its liabilities.

An interest in an associate or a joint venture is accounted for using the equity method, unless it is classified as held for sale (or
included in a disposal group classified as held for sale). They are initially recognised at cost, which includes transaction costs.
Subsequently, the consolidated financial statements include the Group's share of the profit or loss and other comprehensive
income (“OCI") of those investees, until the date on which significant influence or joint control ceases.

When the Group's share of losses exceeds its interest in the associate or the joint venture, the Group's interest is reduced to
nil and recognition of further losses is discontinued except to the extent that the Group has incurred legal or constructive
obligations or made payments on behalf of the investee. For this purpose, the Group's interest is the carrying amount of the
investment under the equity method, together with any other long-term interests that in substance form part of the Group's
net investment in the associate or the joint venture, after applying the ECl model to such other long-term interests where
applicable.

Unrealised gains arising from transactions with equity-accounted investees are eliminated against the investment to the
extent of the Group's interest in the investee. Unrealised losses are eliminated in the same way as unrealised gains, but only
to the extent there is no evidence of impairment.

In the Company'’s statement of financial position, an investment in an associate or a joint venture is stated at cost less

impairment losses (see note 1(n)), unless it is classified as held for sale (or included in a disposal group classified as held for
sale).
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3.1 SUMMARY OF MATERIAL ACCOUNTING POLICIES (Continued)
Business combinations and goodwill

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 that are present ownership interests and entitle their holders to a proportionate share of net assets in the
event of liquidation 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.

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.

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.

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 net 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 (or 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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Fair value measurement

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset
in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the
fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as

a whole:

Level 1 —  based on quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2 —  based on valuation techniques for which the lowest level input that is significant to the fair value
measurement is observable, either directly or indirectly

Level 3 —  based on valuation techniques for which the lowest level input that is significant to the fair value

measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Group determines whether
transfers have occurred between levels in the hierarchy by reassessing categorisation (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of each reporting period.

Impairment of non-financial assets

Where an indication of impairment exists, or when annual impairment testing for an asset is required (other than inventories
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.

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
the statement of profit or loss in the period in which it arises in those expense categories consistent with the function of the
impaired asset.

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/amortisation) had no impairment loss been
recognised for the asset in prior years. A reversal of such an impairment loss is credited to the statement of profit or loss in
the period in which it arises.
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3.1 SUMMARY OF MATERIAL ACCOUNTING POLICIES (Continued)
Related parties

A party is considered to be related to the Group if:
(@)  the partyisa person or a close member of that person’s family and that person
(i has control or joint control over the Group;
(ii) has significant influence over the Group; or
(i) isa member of the key management personnel of the Group or of a parent of the Group;
or
(b)  the party is an entity where any of the following conditions applies:
(i) theentity and the Group are members of the same group;

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

(i) the entity and the Group are joint ventures of the same third party;
(iv)  oneentity is a joint venture of a third entity and the other entity is an associate of the third entity;

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

(vi)  theentity is controlled or jointly controlled by a person identified in (a);

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

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

Property, plant and equipment, other than construction in progress, are stated at cost less accumulated depreciation and
any impairment losses. The cost 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 property, plant and equipment have been put into operation, such as repairs and maintenance,
is normally charged to the statement of 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 property, plant and equipment to its residual
value over its estimated useful life. The principal annual rates used for this purpose are as follows:

Buildings 2% 10 3.3%
Leasehold improvements 12.5% to 50%
Furniture and fixtures 20% to 30%
Catering and other equipment 10% to 30%
Motor vehicles 25% to 30%

Where parts 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.

Property, plant and equipment and 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 the
statement of 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.

Construction in progress represents property, plant and equipment under construction, which is stated at cost less any
impairment losses, and is not depreciated. Cost comprises the direct costs of construction and capitalised borrowing costs
on related borrowed funds during the period of construction. Construction in progress is reclassified to the appropriate
category of property, plant and equipment when completed and ready for use.

Investment properties

Investment properties are interests in land and buildings (including the leasehold property held as right-of-use assets which
would otherwise meet the definition of an investment property) held to earn rental income and/or for capital appreciation,
rather than for use in the production or supply of goods or services or for administrative purposes; or for sale in the
ordinary course of business. Such properties are measured initially at cost, including transaction costs. Subsequent to initial
recognition, investment properties are stated at cost less accumulated depreciation and any impairment losses.
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3.1 SUMMARY OF MATERIAL ACCOUNTING POLICIES (Continued)
Investment properties (Continued)

The Group's investment property is rented out under an operating lease. The above investment property is depreciated on a
straight-line basis at the following rates per annum:

Leasehold land Over the lease term
Buildings 2% 10 3.3%

Any gains or losses on the retirement or disposal of investment properties are recognised in the statement of profit or loss in
the year of the retirement or disposal.

Non-current assets held for sale

A non-current asset is classified as held for sale if it is highly probable that its carrying amount will be recovered through a
sale transaction rather than through continuing use and the asset is available for sale in its present condition.

Immediately before classification as held for sale, the measurement of the non-current assets is brought up-to-date in
accordance with the accounting policies before the classification. Then, on initial classification as held for sale and until
disposal, the non-current assets are recognised at the lower of their carrying amount and fair value less costs to sell.

Impairment losses on initial classification as held for sale, and on subsequent remeasurement while held for sale, are
recognised in profit or loss. As long as a non-current asset is classified as held for sale, the non-current asset is not
depreciated or amortised.

Intangible assets (other than goodwill)

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in a
business combination is the fair value at the date of acquisition. The useful lives of intangible assets are assessed to be either
finite or indefinite. Intangible assets with finite lives are subsequently amortised over the useful economic life and assessed
for impairment whenever there is an indication that the intangible asset may be impaired. The amortisation period and the
amortisation method for an intangible asset with a finite useful life are reviewed at least at each financial year end.

Computer software

Computer software is stated at cost less accumulated amortisation and any impairment losses and is amortised on the
straight-line basis over its estimated useful life of five years.

Trademark

Purchased trademark is stated at cost less any impairment losses and is amortised on the straight-line basis over its
estimated useful life of 8.5 years.

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.
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Group as a lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term leases and leases

of low-value assets. The Group recognises lease liabilities to make lease payments and right-of-use assets representing the

right to use the underlying assets.

(a)

()

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 any 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. Right-of-use assets are depreciated on a straight-line basis over the shorter of
the lease terms and the estimated useful lives of the assets as follows:

Leasehold land over the lease terms
Buildings over the lease terms
Motor vehicles over the lease terms

If ownership of the leased asset transfers to the Group by the end of the lease term or the cost reflects the exercise of
a purchase option, depreciation is calculated using the estimated useful life of the asset.

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 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.

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.

In the consolidated statement of financial position, the current portion of long-term lease liabilities is determined as
the present value of contractual payments that are due to be settled within twelve months after the reporting period.
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Leases (Continued)
Group as a lessee (Continued)
(c)  Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases of buildings (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). It also applies the recognition exemption for leases of low-value assets to leases of office equipment and
laptop computers that are considered to be of low value. Lease payments on short-term leases and leases of low-
value assets are recognised as an expense on a straight-line basis over the lease term.

Group as a lessor

When the Group acts as a lessor, it classifies at lease inception (or when there is a lease modification) each of its leases as
either an operating lease or a finance lease.

Leases in which the Group does not transfer substantially all the risks and rewards incidental to ownership of an asset
are classified as operating leases. When a contract contains lease and non-lease components, the Group allocates the
consideration in the contract to each component on a relative stand-alone selling price basis. Rental income is accounted
for on a straight-line basis over the lease terms and is included in revenue in the statement of profit or loss due to its
operating nature. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying
amount of the leased asset and recognised over the lease term on the same basis as rental income. Contingent rents are
recognised as revenue in the period in which they are earned.

Leases that transfer substantially all the risks and rewards incidental to ownership of an underlying asset to the lessee, are
accounted for as finance leases.

Investments and other financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other
comprehensive income, and fair value through profit or loss.

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 in the case of a financial
asset not at fair value through profit or loss, 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 or fair value through other comprehensive
income, it needs to give rise to cash flows that are solely payments of principal and interest ("SPPI") on the principal amount
outstanding. Financial assets with cash flows that are not SPPI are classified and measured at fair value through profit or loss,
irrespective of the business model.
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Investments and other financial assets (Continued)

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, while financial assets classified and measured
at fair value through other comprehensive income are held within a business model with the objective of both holding to
collect contractual cash flows and selling. Financial assets which are not held within the aforementioned business models
are classified and measured at fair value through profit or loss.

All regular way purchases and sales of financial assets are recognised on the trade date, that is, the date that the Group
commits to purchase or sell the asset. Regular way purchases or sales are purchases or sales of financial assets that require
delivery of assets within the period generally established by regulation or convention in the marketplace.

Subsequent measurement

The subsequent measurement of financial assets depends on their classification as follows:

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 the statement of 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.
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Impairment of financial assets

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 ECLs). 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 ECLs).

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 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 and contract assets 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

Stage2  — 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

Stage3  — 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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Impairment of financial assets (Continued)
Simplified approach

For trade receivables and contract assets 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.

For trade receivables, the Group chooses as its accounting policy to adopt the simplified approach in calculating ECLs with
policies as described above.

Financial liabilities at amortised cost (loans and borrowings)
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and
borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and in the case of loans and borrowings, net of directly attributable
transaction costs.

The Group's financial liabilities include trade and other payables, certain accruals, finance lease payables, interest-bearing
bank borrowings and lease liabilities.

Subsequent measurement

The subsequent measurement of financial liabilities depends on their classification as follows:

Loans and borrowings

After initial recognition, interest-bearing bank 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 the statement of 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 included in finance costs in the statement
of profit or loss.

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 the statement of profit or loss.
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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 first-in, first-out basis. Net
realisable value is based on estimated selling prices less any estimated costs to be incurred to completion and disposal.

Cash and cash equivalents

For the purpose of the consolidated statement of cash flows, cash and cash equivalents comprise cash on hand and demand
deposits, and short term highly liquid investments that are readily convertible into known amounts of cash, are subject to an
insignificant risk of changes in value, and have a short maturity of generally within three months when acquired, less bank
overdrafts which are repayable on demand and form an integral part of the Group's cash management.

For the purpose of the consolidated statement of financial position, cash and cash equivalents comprise cash on hand and
at banks, including term deposits, which are not restricted as to use.

Provisions

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.

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 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.

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

. in respect of taxable temporary differences associated with investments in subsidiaries and joint ventures, 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.
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Income tax (Continued)

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 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 and joint ventures, deferred
tax assets are only recognised to the extent that it is probable that the temporary differences will reverse in the
foreseeable future and taxable profit will be available against which the temporary differences can be utilised.

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 year 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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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 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 financing 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.

Revenue from restaurant operation is recognised at the point in time when the catering services to the customers are
completed.

Revenue from the sale of food is recognised at the point in time when control of the asset is transferred to the customer,
generally on delivery of the food.

Rental from other sources

Rental income is recognised on a time proportion basis over the lease terms.

Otherincome

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.
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Share-based payments

The Company operates share option schemes for the purpose of providing incentives and rewards to eligible participants
who contribute to the success of the Group's operations. Employees (including directors) of the Group receive remuneration
in the form of share-based payments, whereby employees render services as consideration for equity instruments (“equity-
settled transactions”).

The cost of equity-settled transactions with employees is measured by reference to the fair value at the date at which they
are granted. The fair value is determined using the Black-Scholes option pricing model, further details of which are given in
note 26 to the financial statements.

The cost of equity-settled transactions is recognised in employee benefit expense, together with a corresponding increase
in equity, over the period in which the performance and/or service conditions are fulfilled. The cumulative expense
recognised for equity-settled transactions at the end of each reporting period until the vesting date reflects the extent to
which the vesting period has expired and the Group’s best estimate of the number of equity instruments that will ultimately
vest. The charge or credit to the statement of profit or loss for a period represents the movement in the cumulative expense
recognised as at the beginning and end of that period.

Service and non-market performance conditions are not taken into account when determining the grant date fair value of
awards, but the likelihood of the conditions being met is assessed as part of the Group’s best estimate of the number of
equity instruments that will ultimately vest. Market performance conditions are reflected within the grant date fair value. Any
other conditions attached to an award, but without an associated service requirement, are considered to be non-vesting
conditions. Non-vesting conditions are reflected in the fair value of an award and lead to an immediate expensing of an
award unless there are also service and/or performance conditions.

For awards that do not ultimately vest because non-market performance and/or service conditions have not been met, no
expense is recognised. Where awards include a market or non-vesting condition, the transactions are treated as vesting
irrespective of whether the market or non-vesting condition is satisfied, provided that all other performance and/or service
conditions are satisfied.

Where the terms of an equity-settled award are modified, as a minimum an expense is recognised as if the terms had not
been modified, if the original terms of the award are met. In addition, an expense is recognised for any modification that
increases the total fair value of the share-based payments, or is otherwise beneficial to the employee as measured at the
date of modification.

Where an equity-settled award is cancelled, it is treated as if it had vested on the date of cancellation, and any expense not
yet recognised for the award is recognised immediately. This includes any award where non-vesting conditions within the
control of either the Group or the employee are not met. However, if a new award is substituted for the cancelled award,
and is designated as a replacement award on the date that it is granted, the cancelled and new awards are treated as if they
were a modification of the original award, as described in the previous paragraph.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of earnings per share.
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Share-based payments (Continued)
Shares held for the Share Award Scheme

Where shares are acquired by the Share Award Scheme from the market or by electing for scrip in lieu of cash dividends, the
total consideration of shares acquired from the market (including any directly attributable incremental costs) or under the
scrip dividend scheme is presented as shares held for the Share Award Scheme and deducted from total equity.

Upon vesting, the related costs of the vested awarded shares purchased from the market and shares acquired under the
scrip dividend scheme (dividend shares) are credited to shares held for the Share Award Scheme, with a corresponding
decrease in the share-based compensation reserve for awarded shares and a decrease in retained earnings for dividend
shares.

Other employee benefits
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 Hong Kong employees. Contributions are made
based on a percentage of the employees’ basic salaries and are charged to the statement of 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 Mainland China are required to participate in a central pension
scheme operated by the local municipal government. The subsidiaries operating in Mainland China are required to
contribute a certain percentage of their payroll costs to the central pension scheme. The contributions are charged to the
statement of profit or loss as they become payable in accordance with the rules of the central pension scheme.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, i.e., assets that
necessarily take a substantial period of time to get ready for their intended use or sale, are capitalised as part of the cost of
those assets. The capitalisation of such borrowing costs ceases when the assets are substantially ready for their intended
use or sale. Investment income earned on the temporary investment of specific borrowings pending their expenditure on
qualifying assets is deducted from the borrowing costs capitalised. All other borrowing costs are expensed in the period
in which they are incurred. Borrowing costs consist of interest and other costs that an entity incurs in connection with the
borrowing of funds.

Dividends

Final dividends are recognised as a liability when they are approved by the shareholders in a general meeting. Proposed
final dividend is 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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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
each reporting period. Differences arising on settlement or translation of monetary items are recognised in the statement of
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. Non-monetary items measured at fair value in a foreign currency are translated
using the exchange rates at the dates when the fair value was measured. The gain or loss arising on translation of a non-
monetary item measured at fair value is treated in line with the recognition of the gain or loss on change in fair value of the
item (i.e, translation differences on the item whose fair value gain or loss is recognised in other comprehensive income or
profit or loss is also recognised in other comprehensive income or profit or loss, respectively).

In determining the exchange rate on initial recognition of the related asset, expense or income on the derecognition of
a non-monetary asset or non-monetary liability relating to an advance consideration, the date of initial transaction is the
date on which the Group initially recognises the non-monetary asset or non-monetary liability arising from the advance
consideration. If there are multiple payments or receipts in advance, the Group determines the transaction date for each
payment or receipt of the advance consideration.

The functional currencies of certain overseas subsidiaries and joint ventures are currencies other than the Hong Kong dollars.
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 statements of profit or loss are translated into Hong
Kong dollars at the weighted average exchange rates for the year. The resulting exchange differences are recognised in
other comprehensive income and accumulated in the exchange fluctuation reserve. On disposal of a foreign operation, the
component of other comprehensive income relating to that particular foreign operation is recognised in the statement of
profit or loss.

Any goodwill arising on the acquisition of a foreign operation and any fair value adjustments to the carrying amounts of
assets and liabilities arising on acquisition are treated as assets and liabilities of the foreign operation and translated at the
closing rate.

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 prevailing 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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3.2 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.

Estimation uncertainty

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

Impairment test of property, plant and equipment and right-of-use assets

In accordance with the Group's accounting policy (note 3.1), management estimates the recoverable amounts of property,
plant and equipment and right-of-use assets when an indication of impairment exists. This requires an estimation of
the value in use and fair value less costs of disposal of the cash-generating units. Estimating the value in use requires
management to make an estimate of the expected future cash flows from the cash-generating unit and also to choose
a suitable discount rate in order to calculate the present value of those cash flows. Changing the assumptions selected
by management to determine the level of impairment, including the discount rates or the growth rate assumptions in
the cash flow projections, could materially affect the net present value used in the impairment test. The carrying amount
of property, plant and equipment and right-of-use assets at 31 March 2026 was HK$148,220,000 (2025: HK$144,840,000)
and HK$239,358,000 (2025: HK$228,368,000), respectively. Impairment loss of HK$6,034,000 (2025: HK$12,281,000) and
HK$12,097,000 (2025: HKS$2,877,000), were recognised for certain property, plant and equipment and right-of-use assets,
respectively. The impairment loss was estimated based on the recoverable amount of each individual restaurant cash-
generating unit and determined based on a value in use calculation using cash flow projections based on financial budgets
covering a period of the remaining lease term plus the anticipated renewal period approved by senior management. Further
details are contained in notes 13 and 15 to the financial statements.
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OPERATING SEGMENT INFORMATION

The Group is principally engaged in the provision of food catering services. Information reported to the Group's
management for the purpose of resource allocation and performance assessment focuses 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

The following tables present revenue from external customers for the Year and certain non-current assets’ information as at
31 March 2026 by geographical area.

(a)

(b)

Revenue from external customers

2026 2025

HK$’000 HK$'000

Hong Kong 511,813 514,598
Mainland China 348,632 370,585
Others* 22,390 20,857
882,835 906,040

The revenue information above is based on the locations of the customers.

As no revenue derived from sales to a single customer of the Group accounted for 10% or more of the Group's total
revenue during the Year (2025: Nil), no information about major customers is presented.

* Mainly represents revenue derived from the sale of food to joint ventures of the Group.

Non-current assets

2026 2025

HK$’000 HK$'000

Hong Kong 175,223 185,244
Mainland China 311,310 291,798
Others 80,796 86,616
567,329 563,658

The non-current assets’ information above is based on the locations of the assets and excludes non-current deposits
and other receivables.
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5.

REVENUE AND OTHER INCOME AND OTHER GAINS

An analysis of revenue is as follows:

2026 2025
HK$’000 HKS$'000

Revenue from contracts with customers (within the scope of HKFRS 15)
Income from restaurant operations transferred at a point in time 856,278 881,226
Sale of food transferred at a point in time 26,557 24,814
882,835 906,040

Performance obligation

The performance obligation of income from restaurant operations is satisfied upon completion of the service.

The performance obligation of sale of food is satisfied upon delivery of the food and payment is generally due from

immediate to 60 days from delivery.

An analysis of other income and other gains is as follows:

2026 2025
HK$’000 HK$'000

Other income
Bank interest income 1,153 3,486
Rental income (note) 6,454 5,198
Government grants 1,019 1,717
Compensation income 521 1,364
Others 5,422 5,297
14,569 17,062

Other gains

Gain on early termination of leases 2,839 5,790
Gain on lease modification 1,587 262
4,426 6,052
18,995 23,114

Note: Rental income from investment properties less direct outgoings of HK$2,081,000 (2025: HK$1,793,000) amounted to HK$4,373,000

(2025: HK$3,405,000).
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6. FINANCE COSTS

2026 2025
HK$’000 HK$'000
Interest on bank loans 66 85
Interest on lease liabilities 11,262 10,386
11,328 10,471
7. PROFIT BEFORE TAX
The Group's profit before tax is arrived at after charging:
2026 2025
HK$’000 HK$'000
Cost of inventories sold 225,291 234,162
Depreciation of property, plant and equipment 33,761 36,430
Depreciation of right-of-use assets 85,277 79,348
Depreciation of investment properties 3,164 3,101
Amortisation of intangible assets 595 599
Write-off of property, plant and equipment 1,708 299
Impairment of property, plant and equipment 6,034 12,281
Impairment of right-of-use assets 12,097 2,877
Foreign exchange differences, net 626 (179)
Lease payments not included in the measurement of lease liabilities 13,476 7,343
Variable lease payment not included in the measurement
of lease liabilities 18,221 26,937
31,697 34,280
Employee benefit expenses (excluding Directors’ and
chief executive's remuneration):
Wages and salaries 259,795 276,459
Retirement benefit scheme contributions 25,922 26,551
285,717 303,010
(Gain)/Loss on disposal of property, plant and equipment (68) 525
Auditor’s remuneration
— audit services 2,119 2,398
— other services 168 168
2,287 2,566
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8. DIRECTORS’ AND CHIEF EXECUTIVE’S REMUNERATION

Directors’ and chief executive’s remuneration for the year, disclosed pursuant to the Listing Rules, 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:

2026 2025

HK$’000 HKS$'000

Fees 2,682 2,641
Other emoluments:

Salaries, allowances and benefits in kind 4,459 5,643

Retirement benefit scheme contributions 36 36

7,177 8,320

(a) Independent non-executive directors

The fees paid to independent non-executive directors during the year were as follows:

Fees
HK$'000

Year ended 31 March 2026

Independent non-executive directors:

Salaries,
allowances

and benefits
in kind
HK$’000

Share award
benefits
HK$’000

Total
remuneration
HK$’000

Mr. Yim Kwok Man® 100 - - 100
Mr. Tang Man Tsz 240 - - 240
Mr. So Chi Man® 240 - - 240
Mrs. Liebl Kayu Nora® 182 - - 182

762 - - 762

o Mr. Goh Choo Hwee retired on 23 August 2024

@ Mr. So Chi Man appointed on 23 August 2024

® Mr. Yim Kwok Man retired on 13 August 2025

@ Mrs. Liebl Kayu Nora appointed on 13 August 2025

Fees
HK$'000

Year ended 31 March 2025

Independent non-executive directors:

Salaries,
allowances

and benefits
in kind
HK$'000

Share award
benefits
HK$'000

Total
remuneration
HK$'000

Mr. Yim Kwok Man 240 - 212 452
Mr. Goh Choo Hwee! 95 - 212 307
Mr. Tang Man Tsz 240 - 212 452
Mr. So Chi Man® 146 - - 146

721 - 636 1,357

There were no other emoluments payable to the independent non-executive directors during the year (2025: Nil).
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8. DIRECTORS’ AND CHIEF EXECUTIVE’S REMUNERATION (Continued)

(b) Executive directors, non-executive directors and the chief executive

Salaries, Retirement

allowances benefit
and benefits scheme Share award Total
Fees inkind contributions benefits remuneration
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

Year ended 31 March 2026

Executive directors:

Mr. Lee Yuen Hong 240 1,871 - - 2,111
Mr. Lee Kun Lun Kenji
(Group Chief Executive
Officer) 240 746 18 - 1,004
Ms. Lee Yi Fang 240 1,582 18 - 1,840
720 4,199 36 - 4,955

Non-executive directors:

Mr. Wong Chi Kin 960 200 - - 1,160
Mr. Cheng Chung Fan 240 60 - - 300
1,920 4,459 36 - 6,415
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8. DIRECTORS’ AND CHIEF EXECUTIVE’S REMUNERATION (Continued)

(b) Executive directors, non-executive directors and the chief executive (Continued)

Salaries, Retirement

allowances benefit
and benefits scheme Share award Total
Fees in kind contributions benefits remuneration
HK$'000 HKS$'000 HKS$'000 HK$'000 HKS$'000

Year ended 31 March 2025

Executive directors:

Mr. Lee Yuen Hong 240 1,663 - - 1,903
Mr. Lee Kun Lun Kenji
(Group Chief Executive
Officer) 240 876 18 - 1,134
Ms. Lee Yi Fang 240 1,806 18 - 2,064
720 4,345 36 - 5,101

Non-executive directors:

Mr. Wong Chi Kin 960 450 - 212 1,622
Mr. Cheng Chung Fan 240 - - - 240
1,920 4,795 36 212 6,963
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9.

20

FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included three directors (2025: three directors), details of whose
remuneration are set out in note 8 above. Details of the remuneration of the remaining two (2025: two) highest paid
employees for the year who are neither a director nor chief executive of the Company are as follows:

2026 2025

HK$’000 HKS$'000

Salaries, allowances and benefits in kind 3,907 4,850
Retirement benefit scheme contributions 139 130
4,046 4,980

The number of non-director and non-chief executive highest paid employees whose remuneration fell within the following
bands is as follows:

2026 2025

Nil to HK$1,000,000 - -
HK$1,000,001 to HK$1,500,000 1 1
HK$1,500,001 to HK$2,000,000 - -
HK$2,000,001 to HK$2,500,000 - -

HK$2,500,001 to HK$3,000,000 1 -
HK$3,000,000 to HK$3,500,000 = -
HK$3,500,000 to HK$4,000,000 = 1

2 2

During the current and prior years, no share options were granted to the non-director and non-chief executive highest paid
employees in respect of their services to the Group, further details of which are included in the disclosures in note 26 to the
financial statements.

During the year, no emoluments were paid by the Group to the five highest paid individuals, Directors or the chief executive
as an inducement to join or upon joining the Group or as compensation for loss of office (2025: Nil).
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10.

INCOME TAX EXPENSE

Hong Kong profits tax has been provided on the estimated assessable profits arising in Hong Kong at a rate of 16.5% (2025:
16.5%) during the Year. Taxes on profits assessable elsewhere have been calculated at the rates of tax prevailing in the
locations in which the Group operates.

2026 2025
HK$'000 HK$'000
Current — Hong Kong
Charge for the year - 1,497
Underprovision in prior years 37 -
Current — Elsewhere
Charge for the year 3,830 1,882
Deferred tax (68) (68)
Total tax charge for the year 3,799 3311

A reconciliation of the tax expense applicable to profit before tax at the statutory rates for the locations in which the
Company and the majority of its subsidiaries are domiciled to the tax expense at the effective tax rates, and a reconciliation
of the applicable rates (i.e, the statutory tax rates) to the effective tax rates, are as follows:

2026 2025
HK$’000 HK$'000
Profit before tax 11,280 14,690
Tax at the statutory tax rates 8,565 5,500
Income not subject to tax (5,587) (6,381)
Expenses not deductible for tax 1,012 5825
Temporary differences not recognised 5,218 3,092
Utilisation of temporary difference not previously recognised (3,631) (5,730)
Tax losses not recognised 12,604 15,227
Utilisation of tax losses (9,779) (9,541)
Profits attributable to joint ventures (4,640) (4,681)
Under provision in previous years 37 -
Tax charge at the Group's effective rates 3,799 3311
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11.

12.
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DIVIDENDS
Dividends payable to equity shareholders of the Company attributable to the year

2026 2025
HK$’000 HK$'000
Interim dividend declared and paid of HKSNil (2025: HK1.0 cent)
per ordinary share - 14,112
- 14,112

The directors do not recommend the payment of a final dividend for the Year (2025: HKSNil).

Dividends payable to equity shareholders of the Company attributable to the previous financial

year, approved and paid during the year
2026
HK$’000

No dividend in respect of the previous financial year, approved and paid
(2024 interim dividend HK2.5 cents, 2025 first interim dividend HK1.0 cent) -

2025
HK$'000

47,235

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share is as follows:

(a) Basic earnings per share

2026 2025

Profit attributable to ordinary equity shareholders of the Company (HK$'000) 9,281 12,342

Weighted average number of ordinary shares in issue 1,411,226,450 1,411,226,450
Less: Weighted average number of ordinary shares held

under the share award scheme (79,048,000) (64,029,019)

Weighted average number of ordinary shares used in
calculating basic earnings per share 1,332,178,450

1,347,197,431

Basic earnings per share HKO0.70 cent

HK0.92 cent

(b) Diluted earnings per share

2026

2025

Profit attributable to ordinary equity shareholders of the Company (HKS$'000) 9,281

12,342

Weighted average number of ordinary shares used in calculating basic
earnings per share 1,332,178,450
Effect of shares granted under the share award scheme -

1,347,197,431

Weighted average number of ordinary shares used in calculating diluted
earnings per share 1,332,178,450

1,347,197,431

Diluted earnings per share HKO0.70 cent

HK0.92 cent
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13. PROPERTY, PLANT AND EQUIPMENT

Catering
Leasehold Furniture and other Motor  Construction
Buildings improvements  and fixtures equipment vehicles  inprogress Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000
31 March 2026
At 1 April 2025:
Cost 104,289 168,305 30,099 100,005 5,554 - 408,252
Accumulated depreciation
and impairment (29,231) (125,687) (25,599) (79,194) (3,701) - (263,412)
Net carrying amount 75,058 42,618 4,500 20,811 1,853 - 144,840
At 1 April 2025, net of
accumulated depreciation
and impairment 75,058 42,618 4,500 20,811 1,853 - 144,840
Additions - 25,383 1,499 13,880 618 364 41,744
Write-off (note 7) - (954) (186) (568) - - (1,708)
Reclassification (note 14) (2,769) - - - - - (2,769)
Disposal - (14) 9) (73) (23) - (119)
Depreciation provided during
the year (note 7) (4,003) (17,226) (1,757) (10,218) (557) - (33,761)
Impairment (note /) - (2,882) (694) (2,458) - - (6,034)
Exchange realignment 4,314 1,237 1,433 (958) 1 - 6,027
At 31 March 2026, net of
accumulated depreciation
and impairment 72,600 48,162 4,786 20,416 1,892 364 148,220
At 31 March 2026:
Cost 106,377 176,097 30,692 101,088 5,420 364 420,038
Accumulative depreciation
and impairment (33,777) (127,935) (25,906) (80,672) (3,528) - (271,818)
Net carrying amount 72,600 48,162 4,786 20,416 1,892 364 148,220
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13. PROPERTY, PLANT AND EQUIPMENT (Continued)

Catering
Leasehold Furniture and other Motor
Buildings  improvements and fixtures equipment vehicles Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
31 March 2025
At 1 April 2024:
Cost 104,991 180,247 57,506 83,834 3,754 430,332
Accumulated depreciation and
impairment (25,514) (135413) (27,887) (80,207) (3432) (272,453)
Net carrying amount 79477 44,834 29619 3,627 322 157,879

At 1 April 2024, net of accumulated

depreciation and impairment 79477 44,834 29,619 3627 322 157,879
Additions 58 25,791 1,580 8,002 1,808 37,239
Write-off (note 7) - (260) - 39 - (299
Reclassification - - (23,626) 23,626 - -
Disposal - 217) (88) (293) - (598)
Depreciation provided during the year

(note 7) (3,919) (18,072) (2.377) (11,785) 277) (36.430)
Impairment (note 7) - (9.399) (433) (2,449) - (12,281)
Exchange realignment (558) (59 (175) 122 - (670)

At 31 March 2025, net of accumulated
depreciation and impairment 75,058 42,618 4500 20811 1,853 144,840

At 31 March 2025:

Cost 104,289 168,305 30,099 100,005 5554 408,252
Accumulated depreciation and

impairment (29,231) (125,687) (25,599) (79,194) (3,701) (263412)
Net carrying amount 75,058 42618 4500 20811 1,853 144,840

The Group's buildings with net carrying amount of HK$72,600,000 (2025: HK$75,058,000) are situated in Mainland China. The
ownership interests in buildings situated in Mainland China are typically lasted for an initial period of 50 years.

As at 31 March 2026, the Group's management identified certain cash-generating units, by restaurants, which continued
to underperform and estimated the corresponding recoverable amounts. Based on these estimates, an impairment loss of
HK$6,034,000 (2025: HK$12,281,000) was recognised under other operating expenses to write down the carrying amounts
of respective property, plant and equipment to their recoverable amounts of HK$22,843,000 (2025: HK$8,318,000) as at 31
March 2026. The recoverable amount is determined based on a value in use calculation using cash flow projections based
on financial budgets covering a period of the remaining non-cancellable lease terms plus the anticipated renewal period.
The pre-tax discount rates applied for the cash flow projection are ranging from 9.79% to 13.08% (2025: 12.46% to 13.13%).
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14. INVESTMENT PROPERTIES

Note HK$’000

31 March 2026

At 1 April 2025

Cost 121,922

Accumulated depreciation and impairment (34,434)

Net carrying amount 87,488
Reclassification 13 2,769
Depreciation provided during the year 7 (3,164)
Exchange realignment 5,038
At 31 March 2026, net of accumulated depreciation and impairment 92,131
At 31 March 2026

Cost 139,073

Accumulated depreciation and impairment (46,942)

Net carrying amount 92,131
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14. INVESTMENT PROPERTIES (Continued)
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Note HKS'000
31 March 2025

At 1 April 2024
Cost 122,800
Accumulated depreciation and impairment (31,586)
Net carrying amount 91,214
Depreciation provided during the year 7 (3,101)
Exchange realignment (625)
At 31 March 2025, net of accumulated depreciation and impairment 87,488

At 31 March 2025

Cost 121,922
Accumulated depreciation and impairment (34/434)
Net carrying amount 87,488

Further particulars of the Group's investment properties are included on page 117.

The Group's investment properties consist of one commercial property and one industrial property in the PRC and one
residential property in Hong Kong. The directors of the Company have determined that the investment properties consist of
three classes of asset, i.e,, commercial, industrial and residential, based on nature, characteristics and risks of each property.

The investment properties were stated at cost and the aggregate fair value of the Group's investment properties at 31
March 2026 was HK$129,021,000 (2025: HKS$113,364,000) mainly based on a valuation carried out by Flagship Appraisals
and Consulting Limited, an independent qualified professional valuer not connected with the Group, using (1) market
comparable approach that reflects recent transaction prices for similar properties, adjusted for differences in the nature,
location and conditions of the properties under review, or (2) income capitalisation approach that taking into consideration
the net rental income allowing for reversionary income potential. Each year, the Group appoints an external valuer to
conduct valuation on the Group's properties, and the selection criteria include market knowledge, reputation, independence
and maintenance of professional standards. The Group has adopted the cost model under HKAS 40 to account for its
investment properties, and accordingly, the carrying amounts of the investment properties were not adjusted to the
revalued amount at the year end.

The investment properties are leased to third parties under operating leases, further summary details of which are included
in note 15.
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14. INVESTMENT PROPERTIES (Continued)

Details of the Group's investment properties and information about the fair value hierarchy as at 31 March 2026 and 2025
are as follows:

Fair value measurement as at 31 March 2026 using

Quoted prices Significant Significant

in active observable unobservable
markets inputs inputs Total

(Level 1) (Level 2) (Level 3)
HK$'000 HK$’000 HK$’000 HK$’000
Industrial property - - 70,466 70,466
Commercial property - - 54,555 54,555
Residential property - - 4,000 4,000
- - 129,021 129,021

Fair value measurement as at 31 March 2025 using

Quoted prices
in active
markets
(Level 1)
HKS$'000

Significant
observable
inputs
(Level 2)
HKS$'000

Significant
unobservable
inputs

(Level 3)
HKS$'000

Total

HK$'000

Industrial property - - 71,276 71,276
Commercial property - - 38,788 38,788
Residential property - - 3,300 3,300

- - 113,364 113,364

During the year, there were no transfers of fair value measurements between Level 1 and Level 2 and no transfers into or out

of Level 3 (2025: Nil).

Below is a summary of the valuation techniques used and the key inputs to the valuation of investment properties:

Commercial property

Industrial property

Residential property

Valuation technique

Market comparison method or
Income capitalisation method

Income capitalisation method

Market comparison method

Significant unobservable inputs

Adjusted unit price (per square foot), or

(per square meter)

capitalisation rate and market rent

Capitalisation rate and market rent
(per square meter)

Adjusted unit price (per square foot)
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15. LEASES
The Group as a lessee

The Group has lease contracts for properties used in its operations. Lump sum payments were made upfront to acquire the
leased land from the owners with lease periods between 28 years and 41 years, and no ongoing payments will be made
under the terms of these land leases. Leases of properties generally have lease terms between 3 years and 9 years. There
are several lease contracts that include extension and termination options and variable lease payments, which are further
discussed below.

(i) Right-of-use assets

The carrying amounts of the Group's right-of-use assets and the movements during the year are as follows:

Prepaid land Land and
lease payments buildings Total
HK$’000 HK$’000 HK$'000
As at 1 April 2024 18,915 179,645 198,560
Additions - 107,865 107,865
Depreciation (643) (78,705) (79,348)
Impairment - (2,877) (2,877)
Lease modification - 6,262 6,262
Early termination of lease - (1,938) (1,938)
Exchange realignment (131) (25) (156)
As at 31 March 2025 and 1 April 2025 18,141 210,227 228,368
Additions - 123,158 123,158
Depreciation (656) (84,621) (85,277)
Impairment - (12,097) (12,097)
Lease modification - (16,151) (16,151)
Early termination of lease - (3,279) (3,279)
Exchange realignment 1,055 3,581 4,636
As at 31 March 2026 18,540 220,818 239,358

At 31 March 2026, the Group's prepaid land lease payments with net carrying amount of HK$18,540,000 (2025:
HK$18,141,000) are situated in Mainland China. The ownership interests in prepaid land lease payments held are
typically lasted for an initial period of 50 years.

As at 31 March 2026, the Group’s management identified certain cash-generating units, by restaurants, which
continued to underperform and estimated the corresponding recoverable amounts. Based on these estimates,
an impairment loss of HK$12,097,000 (2025: HK$2,877,000) was recognised under operating expenses to write
down the carrying amounts of respective right-of-use assets to their recoverable amounts of HK$29,200,000 (2025:
HK$15,821,000) as at 31 March 2026. The recoverable amount is determined based on a value in use calculation using
cash flow projections based on financial budgets covering a period of the remaining non-cancellable lease terms plus
the anticipated renewal period. The pre-tax discount rates applied for the cash flow projection are ranging from 9.79%
t0 13.08% (2025: 12.46% to 13.13%).
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15. LEASES (Continued)
The Group as a lessee (Continued)
(ii) Leases liabilities

The carrying amount of lease liabilities and the movements during the year are as follows:

HK$'000

Carrying amount at 1 April 2024 244,582
New leases 107,865
Accretion of interest recognised during the year (note 6) 10,386
Payments (112,336)
Lease modification 6,000
Early termination of lease (7,728)
Exchange realignment (520)
Carrying amount at 31 March 2025 and 1 April 2025 248,249
New leases 123,158
Accretion of interest recognised during the year (note 6) 11,262
Payments (108,892)
Lease modification (17,738)
Early termination of lease (6,118)
Exchange realignment 5,466
Carrying amount at 31 March 2026 255,387
2026 2025

HK$’000 HK$'000

Analysed into:

Current portion 85,547 86,580
Non-current portion 169,840 161,669
255,387 248,249

The maturity analysis of lease liabilities is disclosed in note 35 to the financial statements.
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15. LEASES (Continued)
The Group as a lessee (Continued)

(iii) The amounts recognised in profit or loss in relation to leases are as follows:

2026 2025
HK$'000 HK$'000
Interest on lease liabilities (note 6) 11,262 10,386
Depreciation of right-of-use assets (note 7) 85,277 79,348
Lease payments not included in the measurement of lease liabilities (note 7) 13,476 7,343
Variable lease payments not included in the measurement of lease liabilities
(note 7) 18,221 26,937
Impairment of right-of-use assets (note 7) 12,097 2,877
Gain on early termination of leases (note 5) (2,839) (5,790)
Gain on lease modification (note 5) (1,587) (262)
Total amount recognised in profit or loss 135,907 120,839

The Group leases certain of its warehouses and staff quarters under operating lease arrangements. Leases for these
properties are negotiated for terms of one year.

As at 31 March 2026, the Group had total future minimum lease payments under non-cancellable operating leases
falling due within one year of HK$9,039,000 (2025: HK$4,834,000).

The Group as a lessor

The Group leases its one commercial property, one industrial property in the PRC and one residential property in Hong Kong
(note 14) under operating lease arrangements. The terms of the leases generally require the tenants to pay security deposits
and provide for periodic rent adjustments according to the then prevailing market conditions.

At 31 March 2026, the undiscounted lease payments receivable by the Group in future periods under non-cancellable
operating leases with its tenants are as follows:

2026 2025

HK$’000 HK$'000

Within one year 6,718 5,465
After one year but within two years 6,558 6,395
13,276 11,860
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16.

INTANGIBLE ASSETS

31 March 2026

Cost at 1 April 2025, net of accumulated

Trademark
HK$'000

Computer

Golf club

software membership

HK$'000

HK$'000

Total
HKS$'000

amortisation 956 603 2,002 3,561
Amortisation provided during the year (410) (185) - (595)
At 31 March 2026 546 418 2,002 2,966
At 31 March 2026:

Cost 3,519 29,929 2,002 35,450

Accumulated amortisation and impairment (2,973) (29,511) - (32,484)

Net carrying amount 546 418 2,002 2,966
31 March 2025
Cost at 1 April 2024, net of accumulated

amortisation 1,366 792 - 2,158
Additions - - 2,002 2,002
Amortisation provided during the year (410) (189) - (599)
At 31 March 2025 956 603 2,002 3,561
At 31 March 2025:

Cost 3,519 29,929 2,002 35,450

Accumulated amortisation and impairment (2,563) (29,326) - (31,889)

Net carrying amount 956 603 2,002 3,561
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17. INVESTMENTS IN JOINT VENTURES AND AN ASSOCIATE

(a) Jointventures

2026 2025

HK$'000 HK$'000

Share of net assets 80,796 86,616

A loan to a joint venture and the amounts due from joint ventures included in the Group's other receivables (note 20)
as at 31 March 2026 totalling HKSNil (2025: HK$3,592,000) and HK$9,647,000 (2025: HK$12,098,000), respectively, were
unsecured, interest-free and had no fixed terms of repayment.

The Group's trade receivable balances with the joint ventures as at 31 March 2026 totalling HK$3,910,000 (2025:
HK$1,003,000) are disclosed in note 19 to the financial statements.

Particulars of the Group’s material joint venture are as follows:

Particulars Place of Percentage
ofissued incorporation of ownership Principal
shares held and business interest activities
Pak Tat Catering Management One “quota” of  Macau 70 Restaurant
Company Limited MOP17,500 operation

BEEREEBRAT

The above investment is indirectly held by the Company. This investment is a joint venture based on the composition
of the board of director in the joint venture agreement.

Pak Tat Catering Management Company Limited, which is considered a material joint venture of the Group, operates
restaurant business in Macau and is accounted for using the equity method.
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17. INVESTMENTS IN JOINT VENTURES AND AN ASSOCIATE (Continued)
(a) Joint ventures (Continued)

The following table illustrates the summarised financial information of Pak Tat Catering Management Company
Limited, adjusted for any differences in accounting policies and reconciled to the carrying amount in the financial

statements:
2026 2025
HK$’000 HK$'000

Cash and cash equivalents 109,401 130,643
Other current assets 18,344 16,303
Total current assets 127,745 146,946
Non-current assets 50,052 40,360
Current liabilities (51,086) (42,371)
Non-current liabilities (11,287) (21,198)
Net assets 115,424 123,737
Reconciliation to the Group’s investment in the joint venture:

Proportion of the Group’s ownership 70% 70%

Group's share of net assets of the joint venture 80,796 86,616

Carrying amount of the investment 80,796 86,616
Revenue 197,339 196,683
Tax charged (5,243) (6,255)
Profit for the year 40,186 40,560
Dividend received 33,950 17,650

(b) Associate

2026 2025

HK$'000 HK$'000

Share of net assets 3,858 3,780

Particulars of the Group's associate are as follows:

Particulars of Place of Percentage

issued capital incorporation of ownership Principal

owned and business interest activities

Anhui Tsui Mai Supply Chain RMB3,500,000  PRC 35%  Catering services
Company Limited (“Tsui Mai")
ZRREHERER QA
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17. INVESTMENTS IN JOINT VENTURES AND AN ASSOCIATE (Continued)

(b)

Associate (Continued)

The above investment is indirectly held by the Company. This investment is an associate based on the composition of
the board of director in the investment agreement.

Tsui Mai, which is considered an immaterial associate of the Group, providing catering services in the PRC and is
accounted for using the equity method.

Information of Tsui Mai are set out as below:

2026 2025

HK$'000 HK$'000

Carrying amount of immaterial associate in the

consolidated financial statements 3,858 3,780
The Group's share of immaterial associate’s loss for the year (106) -
The Group's share of immaterial associate’s exchange reserve

during the year 184 -

18. INVENTORIES

2026 2025
HK$’000 HK$'000
Food and beverage, and other operating items 8,862 9,758
19. TRADE RECEIVABLES
2026 2025
HK$’000 HK$'000
Trade receivables 2,481 3,624

The Group's trading terms with its customers are mainly on cash and smart card settlement, except for well-established
corporate customers for which the credit term is generally 60 days (2025: 60 days). The Group seeks to maintain strict control
over its outstanding receivables to minimise credit risk. Overdue balances are reviewed regularly by senior management.
The Group does not hold any collateral or other credit enhancements over its trade receivable balances. Trade receivables

are non-interest-bearing. They are stated net of loss allowance.
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19.

20.

TRADE RECEIVABLES (Continued)

An ageing analysis of the trade receivables as at the end of the reporting period, based on the invoice date, is as follows:

2026 2025

HK$’000 HKS$'000

Less than one month 1,374 2,067
One to two months 709 643
Two to three months 29 60
Over three months 369 854
2,481 3,624

Generally, trade receivables are written off if past due for more than one year and not subject to enforcement activity. As at
31 March 2026 and 2025, the Group assessed that the loss allowance under the application of HKFRS 9 was minimal because
the corporate customers have good background, reputation and history of repayment and the payment platforms have
high credit rating and no past due history.

PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES

2026 2025

HK$’000 HK$'000

Prepayments 10,607 15,788
Deposits 61,054 54,055
Other receivables 15,468 16,016
A loan to a joint venture (note 17) - 3,592
Amounts due from joint ventures (note 17) 9,647 12,098
96,776 101,549

Current portion included in prepayments, deposits and other receivables (56,340) (58,545)
Non-current portion included in non-current deposits and other receivables 40,436 43,004

As at 31 March 2026, other receivables mainly comprised value added tax recoverable of HK$4,299,000 (2025: HK$5,924,000).

Impairment of other receivables

The carrying amount of other receivables approximated to their fair value as at 31 March 2026 and 2025. Their recoverability
was assessed with reference to the credit status of the debtors, and the expected credit loss as at 31 March 2026 and 2025 is
considered to be minimal.
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21. CASH AND CASH EQUIVALENTS, NON-PLEDGED TIME DEPOSITS AND RESTRICTED CASH

2026 2025
HK$’000 HK$'000
Time deposits 31,906 37,011
Cash at bank and on hand 161,292 112,067
193,198 149,078
Less: Restricted cash (2,500) (2,500)
Cash and cash equivalents as stated in the consolidated financial position
and consolidated statement of cash flows 190,698 146,578
Cash and cash equivalents as stated in the consolidated statement of
cash flows are represented by
Cash and cash equivalents denominated in:
HKS 90,085 85,161
RMB 96,429 58,686
MOP 254 -
usD 60 2
Singapore dollars 1,940 675
Japanese Yen 1,930 2,054
190,698 146,578

RMB is not freely convertible into other currencies. However, under Mainland China’s Foreign Exchange Control Regulations
and Administration of Settlement, Sale and Payment of Foreign Exchange Regulations, the Group is permitted to exchange
RMB for other currencies through banks authorised to conduct foreign exchange business.

As at 31 March 2026 and 2025, the Group has restricted cash of HK$2,500,000 to secure for the Group's corporate credit card
facility.

All the restricted cash are denominated in Hong Kong dollars.

Cash at banks earns interest at floating rates based on daily bank deposit rates. The bank balances are deposited with
creditworthy banks with no recent history of default.
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22. TRADE PAYABLES

An ageing analysis of the trade payables as at the end of the reporting year, based on the invoice date, is as follows:

2026 2025

HK$’000 HKS$'000

Less than one month 18,199 20,519
One to two months 6,098 7613
Over two months 1,520 805
25,817 28,937

The trade payables are non-interest-bearing and generally have payment terms of 45 days (2025: 45 days).

23. OTHERPAYABLES AND ACCRUALS

2026 2025

HK$'000 HKS$'000

Other payables 32,550 22,315
Amount due to non-controlling shareholders of a subsidiary 13,488 13,488
Accruals 66,556 59,461
112,594 95,264

Current portion included in other payables and accruals (99,499) (83,036)
Non-current portion included in non-current other payables and accruals 13,095 12,228

Other payables are non-interest-bearing and have average payment terms of one to three months.

The amount due to non-controlling shareholders of a subsidiary was unsecured, interest-free and had no fixed terms of
repayment.
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24. DEFERRED TAX

The movements in deferred tax assets and liabilities during the year are as follows:

Deferred tax liabilities

Depreciation
allowance
in excess of

Acquisition of related
subsidiaries depreciation Others Total
HK$'000 HK$'000 HK$'000 HK$'000

At 1 April 2024 224 1,698 334 2,256
Deferred tax credited to the consolidated
statement of profit or loss during the year

(note 10) (68) - - (68)
Exchange realignment - 34 - 34
At 31 March 2025 and 1 April 2025 156 1,732 334 2,222

Deferred tax credited to the consolidated
statement of profit or loss during the year

(note 10) (68) - - (68)
Exchange realignment - 36 - 36
At 31 March 2026 88 1,768 334 2,190

Certain subsidiaries of the Group had tax losses arising in Hong Kong of HK$859,767,000 (2025: HK$818,181,000) and in
the PRC of HK$75,192,000 (2025: HK$85,311,000) as at 31 March 2026, that are available indefinitely and that will expire in
five years, respectively, for offsetting against the future taxable profits of those companies in which the losses arose. At the
end of the reporting period, the tax impacts of unrecognised tax losses in Hong Kong and the PRC at applicable tax rates
at 31 March 2026 were approximately HK$141,862,000 (2025: HK$134,896,000) and HK$18,798,000 (2025: HK$21,238,000),
respectively. In addition, the Group has not recognised deferred tax assets of HK$17,229,000 (2025: HK$5,720,000) in respect
of temporary differences of HK$99,275,000 (2025: HK$29,126,000) for the year ended 31 March 2026. Deferred tax assets
have not been recognised in respect of the tax losses and temporary differences as it is not considered probable that taxable
profits will be available against which the tax losses and temporary differences can be utilised.

Pursuant to the PRC Corporate Income Tax Law, a 10% withholding tax is levied on dividends declared to foreign investors
from the foreign investment enterprises established in Mainland China. The requirement is effective from 1 January 2008
and applies to earnings after 31 December 2007. A lower withholding tax rate may be applied if there is a tax treaty between
Mainland China and the jurisdiction of the foreign investors. For the Group, the applicable rate is 10%. The Group is therefore
liable for withholding taxes on dividends distributed by those subsidiaries established in Mainland China in respect of
earnings generated from 1 January 2008.
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24.

25.

26.

DEFERRED TAX (Continued)

At 31 March 2026, no deferred tax has been recognised for withholding taxes that would be payable on the unremitted
earnings that are subject to withholding taxes of the Group's subsidiaries established in the PRC (2025: Nil). In the opinion of
the directors, it is not probable that these subsidiaries will distribute such earnings in the foreseeable future. The aggregate
amount of temporary differences associated with investments in subsidiaries in the PRC for which deferred tax liabilities
have not been recognised totalled approximately HK$82,568,000 at 31 March 2026 (2025: HK$82,521,000).

There are no income tax consequences attaching to the payment of dividends by the Company to its shareholders.

ISSUED CAPITAL
Number of Nominal
ordinary shares value of
of HK$0.01 ordinary
each shares
HK$'000

Authorised:

As at 31 March 2025 and 31 March 2026 10,000,000,000 100,000

Issued and fully paid:
As at 1 April 2024, 31 March 2025, T April 2025 and 31 March 2026 1,411,226,450 14,112

SHARE OPTION SCHEME

The Company operates a share option scheme (“Share Option Scheme’) for the purpose of motivating eligible persons
to optimise their performance and efficiency for the benefit of the Group and to attract and retain or otherwise maintain
ongoing relationships with such eligible persons whose contributions are/will be or are expected to be beneficial to the
Group. The Share Option Scheme became effective on 5 November 2012 and, unless otherwise cancelled or amended, will
remain in force for 10 years from that date. The Share Option Scheme expired on 25 November 2022.

No share options have been granted under the Share Option Scheme since it became effective. Therefore, no share options

were exercised or cancelled, or lapsed during the current year and no share options were outstanding under the Share
Option Scheme as at 31 March 2026 and 2025.
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27. 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 of the financial statements.

Merger reserve

The merger reserve represents the reserve arising pursuant to the group reorganisation in 2012,

Statutory reserve

Transfers from retained profits to the statutory reserve were made in accordance with the relevant PRC rules and
regulations and the articles of association of the Company’s subsidiaries established in the PRC, and were approved
by the respective boards of directors.

Shares held for the share award scheme

On 26 September 2018, the Company purchased 32,624,000 shares at HK$0.85 each at the consideration of
HK$27,730,000 for the adoption of the share award scheme (the "Scheme”). The purposes of the Scheme is to
recognise and incentivise certain employees, directors, agent and consultant (the “Participants”’) and to recruit
additional Participants and to provide them with a direct economic interest in attaining the long term business
objectives of the Company.

From October to December 2022, the Company purchased a total of 16,112,000 shares at the share prices ranging
from HK0.19 to HK0.3566, with a total consideration of approximately HK$4,076,000. Those shares are debited to the
shares held for the share award scheme under equity.

During the year ended 31 March 2023, the Company granted total 10,000,000 shares under the share award scheme
to certain directors. 3,000,000 of these granted shares are vested on 16 September 2022. The remaining 3,000,000 and
4,000,000 shares were vested on 16 September 2023 and 16 September 2024 respectively. Upon vesting, the related
costs of the vested awarded shares purchased from the market of HK$6,570,000 are credited to shares held for the
share award scheme under equity, with a corresponding decrease in the share-based compensation reserve under
equity.

During the year ended 31 March 2025, the Company purchased a total of 40,312,000 shares at the average share
prices of HK$0.25, with a total consideration of approximately HK$10,167,000. Those shares are debited to the shares
held for the share award scheme under equity.

Share-based compensation reserve

The share-based compensation reserve comprises the portion of the granted share under share award scheme to
directors that has been recognised in accordance with the accounting policy adopted for share-based payments in
note 3.1.
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28. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS
(a) Major non-cash transactions

During the year, the Group recognised the estimated obligations, included in the Group'’s property, plant and
equipment, of HK$1,232,000 (2025: HK$1,278,000) to dismantle, remove and restore certain property, plant and
equipment in respect of the restaurants under operating leases.

During the year, the Group transferred prepayments and deposits paid in advance for purchase of property, plant and
equipment and intangible assets of HK$9,005,000 to property, plant and equipment (2025: HKSNil).

During the year, the Group had non-cash additions to right-of-use assets and lease liabilities of HK$123,158,000 and
HK$123,158,000 (2025: HK$107,865,000 and HK$107,865,000), respectively, in respect of lease arrangements for plant

and equipment.

(b) Changes in liabilities arising from financing activities:

Lease

liabilities

HK$'000

At 1 April 2024 244,582
Changes from financing cash flows (112,336)
New leases 107,865
Interest expense (note 7) 10,386
Early termination of lease (7,728)
Lease modification 6,000
Exchange realignment (520)
At 31 March 2025 and 1 April 2025 248,249
Changes from financing cash flows (108,892)
New leases 123,158
Interest expense (note 7) 11,262
Early termination of lease (6,118)
Lease modification (17,738)
Exchange realignment 5,466
At 31 March 2026 255,387
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29. CONTINGENT LIABILITIES

At the end of the reporting period, contingent liabilities not provided for in the financial statements were as follows:

2026 2025
HK$’000 HKS$'000
Bank guarantees in favour of landlords in lieu of rental deposits (unsecured) 1,705 1,705
1,705 1,705
30. PLEDGE OF ASSETS
There is no pledge of assets at 31 March 2026 and 2025.
31. COMMITMENTS
The Group had the following capital commitments at the end of the reporting period.
2026 2025
HK$’000 HKS$'000
Contracted, but not provided for:
Leasehold improvements 10,828 20,398
10,828 20,398

32. RELATED PARTY TRANSACTIONS

i. In addition to the transactions detailed elsewhere in these financial statements, the Group had the following
transactions with related parties during the year:

2026 2025

Notes HK$’000 HKS$'000

Sales of food to joint ventures (a) 22,390 20,857
Laundry service fee paid and payable to a related party (b) 265 353

The transactions were conducted on terms and conditions mutually agreed between the relevant parties. The
directors are of the opinion that these related party transactions were conducted in the ordinary course of business of
the Group.

Notes:

(a) The selling prices of food sold to joint ventures were mutually agreed between the parties, which was approximately the
market rates.

c

The related party is controlled by a close family member of a director of the Company. The service fee was mutually agreed
between the parties, which was approximately the market rate.
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32. RELATED PARTY TRANSACTIONS (Continued)

Compensation of key management personnel of the Group, including directors’ and the chief executive’s
remuneration as disclosed in note 8 to the financial statements, is as follows:

2026 2025

HK$’000 HK$'000

Short term employee benefits 7,141 8,284
Post-employment benefits 36 36
7,177 8,320

33. FINANCIAL INSTRUMENTS BY CATEGORY

As at 31 March 2026 and 2025, all the financial assets and liabilities of the Group were at amortised cost.

34. FAIRVALUE OF FINANCIAL INSTRUMENTS

The carrying amounts of the Group's financial instruments reasonably approximate to fair values.

Management has assessed that the fair values of cash and cash equivalents, non-pledged time deposits, restricted cash,
trade receivables, trade payables, financial assets included in deposits and other receivables, financial liabilities included
in other payables and accruals and lease liabilities 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 amounts at which the instrument could be exchanged
in a current transaction between willing parties, other than in a forced or liquidation sale.
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35. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group'’s principal financial instruments comprise cash and cash equivalents. The Group has various other financial assets
and liabilities such as trade receivables, deposits and other receivables, trade payables, lease liabilities, other payables and
accruals and balances with joint ventures.

The main risk arising from the Group's financial instruments is liquidity risk. The directors review and agree policies for
managing this risk and it is summarised below.

Liquidity risk

The Group's objective is to maintain a balance between continuity of funding and flexibility through the use of bank
borrowings. 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, was as follows:

Less than
one year Above

or on demand one year Total
HK$'000 HK$'000 HK$'000

31 March 2026

Trade payables 25,817 - 25,817
Financial liabilities included in other payables and accruals 99,499 - 99,499
Lease liabilities 96,488 180,907 277,395

221,804 180,907 402,711

31 March 2025

Trade payables 28,937 - 28,937
Financial liabilities included in other payables and accruals 83,036 - 83,036
Lease liabilities 96,369 174,587 270,956

208,342 174,587 382,929

As at 31 March 2026, the Group has cash and cash equivalents amounting to HK$190,698,000 (2025: HK$146,578,000) to
fund the future operations.

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 the shareholders’ value.

The Group manages its capital structure and makes adjustments to it in light of changes in economic conditions. To
maintain or adjust the capital structure, the Group may adjust the dividend payment to the shareholders, return capital to
the shareholders or issue new shares. The Group is not subject to any externally imposed capital requirements. No changes
were made in the objectives, policies or processes for managing capital during the years ended 31 March 2026 and 2025.
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35. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)
Capital management (Continued)

The Group monitors capital using a gearing ratio, which is expressed as a percentage of interest-bearing bank borrowings
over capital. Capital represents equity attributable to equity shareholders of the Company. The gearing ratios as at the end
of the reporting periods were as follows:

2026 2025

HK$’000 HK$'000

Interest-bearing bank borrowings - -
Equity attributable to equity shareholders of the Company 483,559 464,270
Gearing ratio N/A N/A

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:

2026 2025

HKS$’000 HK$'000
NON-CURRENT ASSETS
Investments in subsidiaries 325,621 325,621
Intangible assets 2,002 2,002
Total non-current assets 327,623 327,623
CURRENT ASSETS
Prepayments, deposits and other receivables 1,429 1,429
Due from subsidiaries 148,425 149,694
Cash and bank balances 2,103 2,235
Total current assets 151,957 153,358
CURRENT LIABILITIES
Other payables and accruals 2,108 2,108
Due to subsidiaries 168,163 168,043
Total current liabilities 170,271 170,151
NET CURRENT LIABILITIES (18,314) (16,793)
Net assets 309,309 310,830
EQUITY
Share capital (note 25) 14,112 14,112
Reserves (Note) 295,197 296,718
Total equity 309,309 310,830
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36. STATEMENT OF FINANCIAL POSITION OF THE COMPANY (Continued)

Note:

A summary of the Company’s reserves is as follows:

Share Share-based Shares held for
premium Contributed compensation shareaward  Accumulated

account surplus reserve scheme losses Total

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

At 1 April 2024 855973 1,200,754 (2,180) (27,864) (1670,167) 356,510
Loss and total comprehensive loss for the year - - - - (1,787) (1,787)
Dividend paid (note 11) - - - - (47,235) (47.235)
Vesting of shares of share award scheme - - (2,628) 2628 - -
Share-based compensation benefit - - (603) - - (603)

Share purchased under share award scheme

(note 27iii) - - - (10,167) - (10,167)
At 31 March 2025 and 1 April 2025 855973 1,200,754 (5417) (35403) (1,719,189) 296,718
Loss and total comprehensive loss for the year - - - - (1,521) (1,521)
At 31 March 2026 855,973 1,200,754 (5,417) (35,403) (1,720,710) 295,197

The Company’s contributed surplus represents the excess of the fair value of the shares of the subsidiaries acquired pursuant to the
reorganisation, over the nominal value of the Company's shares issued in exchange therefor.

37. NON-ADJUSTING EVENTS AFTER THE REPORTING PERIOD

No material events occurred after the reporting period and up to the date of issue of these financial statements.

38. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors on 26 June 2026.

116 TsuiWah Holdings Limited - Annual Report 2026



PARTICULARS OF
INVESTMENT PROPERTIES
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Attributable
interest of the

Investment Properties Location Group

Rooms 2801, 2802, 2803, 2805, 2806 and 2807, Office Long-term lease 100%
No. 15 Dapu Road,

Huangpu District,

Shanghai, China

Building No. 3, No. 4 (1 and 2/F), Industrial Long-term lease 100%
518 Shu Hai Road,

Songjiang District,

Shanghai, China

Flat L, 14/F, Maiahon Apartments, Residential Long-term lease 100%
509 Jaffe Road,

Causeway Bay,

Hong Kong
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FIVE-YEAR
FINANCIAL SUMMARY

A summary of the consolidated results of the Group for the five years ended 31 March 2022, 2023, 2024, 2025 and 2026 and
the consolidated assets, liabilities and non-controlling interests of the Group as at 31 March 2022, 2023, 2024, 2025 and 2026 as
extracted from the Company’s published audited financial statements is set out as follows.

RESULTS

Year ended 31 March

2026 2025 2024 2023 2022

HK$’000 HK$'000 HK$'000 HK$'000 HK$'000

REVENUE 882,835 906,040 954,128 845,797 993,324

PROFIT/(LOSS) BEFORE TAX 11,280 14,690 34,747 61,855 (117,400)

Income tax expense (3,799) (3,311) (1,777) (5,975) (6,649)

PROFIT/(LOSS) FOR THE YEAR 7,481 11,379 32,970 55,880 (124,049)
Profit/(loss) attributable to:

Equity shareholders of the Company 9,281 12,342 39,087 60,578 (118,254)

Non-controlling interests (1,800) (963) (6,117) (4,698) (5,795)

7,481 11,379 32,970 55,880 (124,049)

ASSETS, LIABILITIES AND NON-CONTROLLING INTERESTS

As at 31 March

2026 2025 2024 2023 2022
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TOTAL ASSETS 868,904 827,913 890,324 1,039,619 1,267,918
TOTAL LIABILITIES (410,700) (387,198) (405,010) (505,459) (760,797)
458,204 440,715 485,314 534,160 507,121
EQUITY:
Equity attributable to equity
shareholders of the Company 483,559 464,270 507,281 550,010 518,273
Non-controlling interests (25,355) (23,555) (21,967) (15,850) (11,152)
458,204 440,715 485314 534,160 507,121

118 TsuiWah Holdings Limited - Annual Report 2026






	Cover
	Contents
	Corporate Information
	Chairman's Statement
	Management Discussion and Analysis
	Biographies of Directors
	Corporate Governance Report
	Report of Directors
	Independent Auditor's Report
	Consolidated Statement of Profit or Loss
	Consolidated Statement of Profit or Loss and Other Comprehensive Income
	Consolidated Statement of Financial Position
	Consolidated Statement of Changes in Equity
	Consolidated Statement of Cash Flows
	Notes to Financial Statements
	Particulars of Investment Properties
	Five-Year Financial Summary
	Back Cover



