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財務日誌
FINANCIAL CALENDAR

2026年度業績公佈

Announcement of  
FY2026 Results 

股息記錄和支付日期

FY2026 Dividend Record 
and Payment Dates 

股東會議

Shareholders' Meeting

20.11.2025 
公佈上半年業績
Announcement of Interim Results

中期股息： 

每股1.8港仙

Interim Dividend: 
1.8 HK cents per Share

建議末期股息： 

每股0.7港仙

Proposed Final Dividend: 
0.7 HK cent per Share

31.7.2026  
2026年股東周年大會通告刊發日期 
2026 AGM Notice Issue Date

2.9.2026  
記錄日期
Record Date

2.9.2026  
股東周年大會
Annual General Meeting

27.8.2026—2.9.2026  
2026年股東周年大會截止過戶日期
Voting at 2026 AGM Book
Closure Period

24.6.2026  
公佈全年業績
Announcement of Final Results

20.11.2025  
宣佈日期
Declaration Date

31.12.2025  
記錄日期
Record Date

8.1.2026  
支付日期
Payment Date

24.6.2026  
宣佈日期
Declaration Date

11.9.2026  
記錄日期
Record Date

24.9.2026  
支付日期
Payment Date 

30.7.2026  
網站發佈年報
Website Publication of Annual Report

*   2026 年度末期股息的宣佈和支付需經普通股股東在股東周年大會上批准通過。

* The declaration and payment of the FY2026 Final Dividend is subject to the approval of Ordinary shareholders at the Annual General Meeting.
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Gold Peak Technology Group is a global battery and electronics company with an 

aspiration to become one of the leaders in providing energy and sound solutions that 

enlighten and empower lives, and with sustainability as a focus.

The parent company, Gold Peak Technology Group Limited, was established in 

1964 and has been listed on the Stock Exchange of Hong Kong since 1984. Gold 

Peak holds a majority stake at 86.18%* in the Singapore-listed GP Industries Limited 

as its major industrial investment vehicle.  

Gold Peak Technology Group Limited focuses on R&D of new battery technology 

and B2B battery business, whilst GP Industries develops its consumer batteries, 

and electronics and acoustics businesses in consumer products. The Group 

has built renowned brand names for its major product categories, including GP 

batteries, Recyko rechargeable batteries, KEF premium acoustic products and 
Celestion professional speakers.

GP Energy Tech Limited, formed to charter sustainability as the core of business, 

is the Group’s major subsidiary committed to delivering sustainable innovations as 

well as rechargeable battery advancement for enhanced energy storage solutions.

The Group has a strong and extensive manufacturing, R&D and distribution 

network spanning over 10 countries. Its revenue for the financial year 2025- 

2026 amounted to HK$ 7.0 billion and its total assets exceeded HK$ 8.1 billion. 

Including the major operations of its various divisions, the Group currently employs 

a workforce of about 6,400 worldwide.

* As at 24 June 2026

金山科技集團為一家電池及電子跨國企業，銳意 

成為提供電能及音響方案的領導者之一，並以可持

續原則為發展重點，令人類生活更充實，更有動力。

集團母公司金山科技工業有限公司於1964年成

立，並自1984年在香港上市。金山科技現時擁有

GP工業有限公司86.18%*股權，作為其主要投

資工具。GP工業在新加坡上市。

金山科技工業有限公司致力研發創新電池技術 

及企業對企業 (B2B)電池業務，而GP工業則主

力發展其消費類電池及音響業務。集團之主要產

品類別如 GP 超霸電池、Recyko 綠再充電池、
KEF高級揚聲器和 Celestion專業揚聲器， 

已成為業內著名品牌。

GP能源科技有限公司是集團旗下以可持續發展

為營運核心的附屬公司，致力研發可持續創新及

革新充電池技術，提供更完善的能源存儲解決 

方案。

金山科技集團之生產設施、產品研發及銷售辦事

處遍佈全球十多個國家。集團於2025-2026年之

營業額為70億港元，總資產逾81億港元，於世界

各地共聘用員工約6,400人。

*於2026年6月24日

集團簡介
GROUP PROFILE
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* 百分率為金山科技於2026年6月24日所持之股權 

* Percentage stated denotes respective shareholding held by Gold Peak as at 24 June 2026

# 包括於2026年6月24日，本公司直接持有的 85.59% 股權及透過 GP工業有限公司間接持有的9.82% 實際股權 

# Comprises direct interest of 85.59% held by the Company and indirect effective interest of 9.82% held through
   GP Industries Limited as at 24 June 2026

香港上市 Hong Kong-listed 

GP ENERGY TECH LIMITED GP INDUSTRIES LIMITED
GP 工業有限公司

新加坡上市 Singapore-listed 

充電池業務
電池業務

ELECTRONICS & 
ACOUSTICS BUSINESS

電子及音響業務
OTHER INDUSTRIAL 
INVESTMENTS

其他工業投資

KEF GP
GROUP LIMITED

GP BATTERIES
INTERNATIONAL
LIMITED

金山電池國際有限公司

GP 超霸
(品牌brand )

KEF
(品牌brand )

儲能方案
Energy Storage Solution

充電池
Rechargeable Battery

(合資品牌 JV brand )
雙鹿 Pairdeer 金山電子

GP Electronics

Celestion
(品牌brand )

集團架構
GROUP STRUCTURE

95.41%# 86.18%*

GOLD PEAK TECHNOLOGY GROUP LIMITED
金山科技工業有限公司

GP 能源科技有限公司

RECHARGEABLE 
BATTERY BUSINESS

BATTERY BUSINESS
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INNOVATION  |  創新

DESIGN FOR GREEN INNOVATION  
綠色創科設計

We take up the responsibility to drive 
change — continually enhancing charging 
efficiency to support consumers’ shift 
toward more environmentally responsible 
battery choices. 
我們肩負推動變革的責任 — 透過持續
提升充電效率，鼓勵消費者改變習慣， 
轉用更環保的充電池。

High-Speed 
Efficiency  
for Your  
Mobility

GP BATTERIES  |  金山電池

高效電力：驅動現代便捷生活
An innovative, responsible battery brand with trusted, 
sustainable products to keep us powered on.
一個創新且具責任感的電池品牌， 
以可靠及環保的產品，為我們提供持久電力。 
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DESIGN FOR SUSTAINABILITY   
可持續設計

The paper packaging of GP Batteries gained three prestigious awards at the 
International Sustainable Design Awards (ISDA) 2025: 
• Global Grand Award & Sustainability Leadership Award – Alkaline Paper Packaging 
• Global Excellence Award – Project Cube (Reusable Battery Storage Box)

金山電池的紙質包裝於 2025 年國際可持續設計大獎中榮獲三項殊榮： 
• 全球大獎及可持續發展領袖獎 — 鹼性電池紙質包裝 
• 全球卓越設計獎 —「Project Cube」可重複使用電池收納盒

High-Speed 
Efficiency  
for Your  
Mobility

DESIGN FOR EXCELLENCE  
AND SOCIAL RESPONSIBILITY   
卓越設計，肩負社會責任

Design is our DNA — driving innovation 
that preserves our world while elevating 
consumer experiences through 
continuous improvement. 

設計是我們的基因 — 透過持續創新， 
不斷改進，在守護世界的同時，進一步提升
消費者體驗。
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2026

4,170

280

1,950 

6,400

 514,300 

 7,900 

 153,700 

 675,900 

2025

6,851.3

30.4 

2.9

2.5

7,023.9

32.6

2.8

2.5

1,109.3

8,178.7

178.2 

1.01

2.7

0.99

0.68

Consolidated Statement of Profit or Loss
Year ended 31 March (HK$ million)

Consolidated Statement of Financial Position
At 31 March (HK$ million)

Ratios
At 31 March 

Other Information
At 31 March

Revenue

Profit for the year attributable to owners of the Company

Earnings per share (Hong Kong cents)

Dividends per share (Hong Kong cents)

Equity attributable to owners of the Company

Total assets

Capital expenditure

Current assets : Current liabilities (ratio)

Inventory turnover period (months)

Net bank borrowings : Total equity (ratio)

 – The Group

 – The Company

The Company & its subsidiaries:

Number of employees

 – China 

 – Hong Kong

 – Other countries

Total area (sq m)

 – China 

 – Hong Kong

 – Other countries

綜合財務狀況表
於3月31日（百萬港元）

綜合損益表
截至3月31日止年度 (百萬港元 )

比率
於3月31日

其他資料
於3月31日

營業額

本公司擁有人應佔溢利

每股盈利（港仙） 

每股股息（港仙） 

本公司擁有人應佔權益

總資產

資本性支出

流動資產 : 流動負債（比率） 

存貨流通期（月） 

銀行借貸淨值 : 權益總額（比率） 

 — 集團

 — 公司

本公司及附屬公司︰

僱員人數

 — 中國

 — 香港

 — 其他國家

總面積（平方米）

 — 中國

 — 香港

 — 其他國家

1,013.0

7,519.8 

215.0 

0.96

3.1

0.98

0.36

4,010

300

1,820 

 

6,130

 486,000 

 7,900 

 153,100  

 647,000 

財務及統計摘要
FINANCIAL AND STATISTICAL HIGHLIGHTS
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Revenue by Business
Year ended 31 March 2026

主要業務之營業額
截至2026年3月31日止年度

Total Assets by Location
At 31 March 2026

各地區之總資產分佈
於2026年3月31日

Revenue by Location
Year ended 31 March 2026

各地區之營業額分佈
截至2026年3月31日止年度

Segment Results by Business 
Year ended 31 March 2026 

業務分部業績 
截至2026年3月31日止年度

電池 Battery 

電子及音響 Electronics & Acoustics 

充電池 Rechargeable Battery 

電池  Battery 

電子及音響 Electronics & Acoustics 

其他工業投資 
Other Industrial Investments 

充電池 Rechargeable Battery 

亞洲 Asia 

歐洲 Europe 

南北美洲 Americas 

其他 Others 

香港及中國 Hong Kong & China 

其他亞洲地區 Rest of Asia 

歐洲 Europe 

南北美洲 Americas 

5.9%

24.8%

69.3%

53.6%

71.5%

82.2%

6.8%

7.4%

4.0%

(8.0%)

17.7%

18.4%

21.5% 24.2%

0.7%
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Revenue
Year ended 31 March (HK$ million)

Total Assets
At 31 March  (HK$ million)

Segment Results by Business
Year ended 31 March (HK$ million)

營業額 
截至3月31日止年度（百萬港元）

總資產
於3月31日（百萬港元）

業務分部業績
截至3月31日止年度（百萬港元）

*不包括本集團應佔炫域科創虧損（包括減值損失）4.728億港元

* Excluding the Group’s share of loss (including impairment loss)  

  of XIC amounted to HK$472.8 million

電子及音響 Electronics & Acoustics 

電池  Battery 

充電池 Rechargeable battery  

其他工業投資 
Other Industrial Investments

財務及統計摘要（續）

FINANCIAL AND STATISTICAL HIGHLIGHTS (CONT’D)
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@根據本公司擁有人應佔溢利 （不包括應佔炫域科創虧損（包括減值損失））     

  4,140萬港元計算
@ Based on profit attributable to owners of the Company  

  (excluding share of loss (including impairment loss) of XIC)  

  amounted to HK$41.4 million

Market Capitalization
At 31 March (HK$ million)

Profit Attributable to  
Owners of the Company  
Year ended 31 March (HK$ million)

Earnings Per Share and Dividends 
Per Share
Year ended 31 March (Hong Kong Cents)

市值
於3月31日（百萬港元）

本公司擁有人應佔溢利 
截至3月31日止年度（百萬港元）

每股盈利及每股股息
截至3月31日止年度（港仙）

金山科技 Gold Peak 

GP工業 GP Industries  

每股盈利 Earnings per share 

每股股息 Dividends per share 

#不包括本公司擁有人應佔炫域科創虧損 (包括減值損失 ) 4.087億港元
# Excluding share of loss (including impairment loss) of XIC attributable  

  to owners of the Company amounted to HK$408.7 million
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PIONEERING SUSTAINABLE ENERGY  
綠色能源先鋒

The 2026 launch of the Group’s first 
Nickel Zinc facility provided a strong start 
and accelerated the development of its 
sustainable rechargeable energy business. 
集團首個鎳鋅（Nickel Zinc）電池設施於 2026
年正式啟用，為業務奠定強勁基礎，並加速
了集團在可持續充電能源方案領域的發展。

DESIGNED FOR RELIABILITY  
可靠無間斷

The safe and sustainable power solution 
for UPS 
專為不間斷電力系列而設的安全環保電力
解決方案。

TECHNOLOGY  |  科技

ADVANCED ENERGY SOLUTIONS   
先進能源方案

Nickel Zinc — the non-flammable, high-
power density, compact and sustainable 
power solution for continuous operations 
鎳鋅 — 不易燃、高功率密度、節省空間及
高回收性的電力方案，確保無間斷運作。

Safe Critical 
Power 
Securing 
Your Con-
nectivity
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GP ENERGY TECH  |  GP能源科技

GPET offers the next-gen uninterruptible power 
solution for critical infrastructures and data centers.
GP能源科技提供新一代不間斷電源方案，確保重要基礎設施與 
資料中心穩定運作。

安全電能：無間斷守護數據庫

Safe Critical 
Power 
Securing 
Your Con-
nectivity
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2026 2025 2024 2023 2022 2021 2020 2019 2018 2017
              

綜合損益表（附註1） Consolidated Statement of Profit or Loss (note  1)

截至3月31日止年度（百萬港元） Year ended 31 March (HK$ million) (restated 重新編列)
(note 2 附註2)

營業額 Revenue  7,023.9  6,851.3 6,476.4 6,581.0 7,145.6 6,706.2 6,051.5 6,767.7 6,316.3 5,822.6
            

除稅前溢利（虧損） Profit (loss) before taxation  258.7 211.9  (295.6) 100.4 264.9 287.5 217.8 265.0 197.3 210.2 

稅項 Taxation  (108.6) (72.6) (46.3) (14.2) (39.1) (79.4) (126.5) (81.0) (87.3) (103.2)
            

全年溢利（虧損） Profit (loss) for the year  150.1 139.3 (341.9) 86.2 225.8 208.1 91.3 184.0 110.0 107.0
            

屬於：
本公司擁有人

Attributable to:

Owners of the Company  32.6 30.4 (367.3) 36.9 156.9 121.9 20.9 61.4 20.4 20.1

非控股權益 Non-controlling interests  117.5  108.9 25.4 49.3 68.9 86.2 70.4 122.6 89.6 86.9
            

 150.1 139.3 (341.9) 86.2 225.8 208.1 91.3 184.0 110.0 107.0
            

              

綜合財務狀況表 Consolidated Statement of Financial Position
截至3月31日止年度 （百萬港元） At 31 March (HK$ million) (restated 重新編列)

(note 2 附註2)
(restated 重新編列)

(note 2 附註2)

投資物業 Investment properties  453.6 418.3 – – – – – – – 9.9

物業、廠房及設備 Property, plant and equipment  2,089.4 1,938.1 2,230.2 2,320.8 2,386.2 2,234.6 1,833.3 1,594.7 1,755.1 1,400.8

使用權資產 Right-of-use assets  196.8 242.9 301.6 262.7 291.6 282.4 177.2 – – –

所佔聯營公司權益 Interests in associates  1,007.4 966.3 914.6 1,614.6 2,082.4 2,074.8 1,501.6 1,484.3 1,489.8 1,403.7

以公平值計入損益之金融資產 Financial assets at fair value through profit or loss  3.6 – – – – – – – – –

以公平值計入其他全面收益之
股本工具

Equity instruments at fair value through other comprehensive income

 85.9 72.1 347.0 83.5 90.4 60.1 58.4 77.4 – –

可供出售投資 Available-for-sale investments  –  – – – – – – – 87.5 64.0

非流動應收賬項 Non-current receivables  –    – – – 18.7 86.2 83.4 – – –

無形資產 Intangible assets  28.4 7.6 1.1 2.4 1.1 1.2 1.2 1.3 1.4 3.6

商譽 Goodwill  109.1 70.4 70.4 70.4 70.4 79.1 79.1 79.1 102.1 102.1

遞延稅項資產 Deferred taxation assets  20.3 21.0 28.6 34.4 34.4 27.8 20.9 22.5 21.9 19.7

非流動按金 Non-current deposits  23.3 25.1 30.3 19.7 29.8 38.7 26.1 13.0 14.3 37.4

合約成本 Contract costs  3.2 – – – – – – – – –

流動資產 Current assets  4,157.7 3,758.0 3,678.9 3,859.5 4,325.8 4,127.8 3,413.6 3,842.5 3,576.5 3,097.9

分類為待出售資產 Assets classified as held for sale  –    – – – 42.9 42.2 43.4 196.5 55.8 5.9
            

總資產 Total assets  8,178.7  7,519.8 7,602.7 8,268.0 9,373.7 9,054.9 7,238.2 7,311.3 7,104.4 6,145.0
            

銀行及其他貸款 Bank and other loans  1,459.3 1,190.6 1,470.1 1,043.8 740.8 1,047.9 349.7 1,167.6 1,037.5 882.2

票據 Notes   –    – – – – – – – 119.0 –

遞延稅項負債 Deferred taxation liabilities  91.0 82.4 40.1 38.4 64.4 59.9 41.1 24.1 22.4 23.2

租賃負債 Lease liabilities  159.4 191.4 241.5 226.9 243.9 215.6 94.6 – – –

財務租賃責任 Obligation under finance leases   –   – – – – – – 3.3 0.6 1.0

衍生金融工具 Derivative Financial Instruments   –    – – – – – – 2.1 – –

重組成本撥備 Provision for restructuring   –   – – – – 99.8 99.8 – – –

流動負債 Current liabilities  4,134.0 3,917.3 3,696.5 4,236.1 5,107.0 4,856.8 4,537.3 3,883.9 3,572.1 2,784.8
            

總負債 Total liabilities  5,843.7  5,381.7 5,448.2 5,545.2 6,156.1 6,280.0 5,122.5 5,081.0 4,751.6 3,691.2
            

 2,335.0  2,138.1 2,154.5 2,722.8 3,217.6 2,774.9 2,115.7 2,230.3 2,352.8 2,453.8
            

本公司擁有人應佔權益 Equity attributable to owners of the Company  1,109.3  1,013.0 1,204.7 1,701.3 2,195.0 1,847.5 1,300.9 1,412.5 1,519.9 1,268.3

非控股權益 Non-controlling interests  1,225.7  1,125.1 949.8 1,021.5 1,022.6 927.4 814.8 817.8 832.9 1,185.5
            

 2,335.0  2,138.1 2,154.5 2,722.8 3,217.6 2,774.9 2,115.7 2,230.3 2,352.8 2,453.8
            

附註： 1. 綜合損益包括持續經營業務及已終止經營業務業績。 

 2. 財務資料已被重新編列，以反映以權益會計法計入聯營公司炫域科創之影響。

十年財務概要
TEN-YEAR FINANCIAL SUMMARY
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綜合損益表（附註1） Consolidated Statement of Profit or Loss (note  1)

截至3月31日止年度（百萬港元） Year ended 31 March (HK$ million) (restated 重新編列)
(note 2 附註2)

營業額 Revenue  7,023.9  6,851.3 6,476.4 6,581.0 7,145.6 6,706.2 6,051.5 6,767.7 6,316.3 5,822.6
            

除稅前溢利（虧損） Profit (loss) before taxation  258.7 211.9  (295.6) 100.4 264.9 287.5 217.8 265.0 197.3 210.2 

稅項 Taxation  (108.6) (72.6) (46.3) (14.2) (39.1) (79.4) (126.5) (81.0) (87.3) (103.2)
            

全年溢利（虧損） Profit (loss) for the year  150.1 139.3 (341.9) 86.2 225.8 208.1 91.3 184.0 110.0 107.0
            

屬於：
本公司擁有人

Attributable to:

Owners of the Company  32.6 30.4 (367.3) 36.9 156.9 121.9 20.9 61.4 20.4 20.1

非控股權益 Non-controlling interests  117.5  108.9 25.4 49.3 68.9 86.2 70.4 122.6 89.6 86.9
            

 150.1 139.3 (341.9) 86.2 225.8 208.1 91.3 184.0 110.0 107.0
            

              

綜合財務狀況表 Consolidated Statement of Financial Position
截至3月31日止年度 （百萬港元） At 31 March (HK$ million) (restated 重新編列)

(note 2 附註2)
(restated 重新編列)

(note 2 附註2)

投資物業 Investment properties  453.6 418.3 – – – – – – – 9.9

物業、廠房及設備 Property, plant and equipment  2,089.4 1,938.1 2,230.2 2,320.8 2,386.2 2,234.6 1,833.3 1,594.7 1,755.1 1,400.8

使用權資產 Right-of-use assets  196.8 242.9 301.6 262.7 291.6 282.4 177.2 – – –

所佔聯營公司權益 Interests in associates  1,007.4 966.3 914.6 1,614.6 2,082.4 2,074.8 1,501.6 1,484.3 1,489.8 1,403.7

以公平值計入損益之金融資產 Financial assets at fair value through profit or loss  3.6 – – – – – – – – –

以公平值計入其他全面收益之
股本工具

Equity instruments at fair value through other comprehensive income

 85.9 72.1 347.0 83.5 90.4 60.1 58.4 77.4 – –

可供出售投資 Available-for-sale investments  –  – – – – – – – 87.5 64.0

非流動應收賬項 Non-current receivables  –    – – – 18.7 86.2 83.4 – – –

無形資產 Intangible assets  28.4 7.6 1.1 2.4 1.1 1.2 1.2 1.3 1.4 3.6

商譽 Goodwill  109.1 70.4 70.4 70.4 70.4 79.1 79.1 79.1 102.1 102.1

遞延稅項資產 Deferred taxation assets  20.3 21.0 28.6 34.4 34.4 27.8 20.9 22.5 21.9 19.7

非流動按金 Non-current deposits  23.3 25.1 30.3 19.7 29.8 38.7 26.1 13.0 14.3 37.4

合約成本 Contract costs  3.2 – – – – – – – – –

流動資產 Current assets  4,157.7 3,758.0 3,678.9 3,859.5 4,325.8 4,127.8 3,413.6 3,842.5 3,576.5 3,097.9

分類為待出售資產 Assets classified as held for sale  –    – – – 42.9 42.2 43.4 196.5 55.8 5.9
            

總資產 Total assets  8,178.7  7,519.8 7,602.7 8,268.0 9,373.7 9,054.9 7,238.2 7,311.3 7,104.4 6,145.0
            

銀行及其他貸款 Bank and other loans  1,459.3 1,190.6 1,470.1 1,043.8 740.8 1,047.9 349.7 1,167.6 1,037.5 882.2

票據 Notes   –    – – – – – – – 119.0 –

遞延稅項負債 Deferred taxation liabilities  91.0 82.4 40.1 38.4 64.4 59.9 41.1 24.1 22.4 23.2

租賃負債 Lease liabilities  159.4 191.4 241.5 226.9 243.9 215.6 94.6 – – –

財務租賃責任 Obligation under finance leases   –   – – – – – – 3.3 0.6 1.0

衍生金融工具 Derivative Financial Instruments   –    – – – – – – 2.1 – –

重組成本撥備 Provision for restructuring   –   – – – – 99.8 99.8 – – –

流動負債 Current liabilities  4,134.0 3,917.3 3,696.5 4,236.1 5,107.0 4,856.8 4,537.3 3,883.9 3,572.1 2,784.8
            

總負債 Total liabilities  5,843.7  5,381.7 5,448.2 5,545.2 6,156.1 6,280.0 5,122.5 5,081.0 4,751.6 3,691.2
            

 2,335.0  2,138.1 2,154.5 2,722.8 3,217.6 2,774.9 2,115.7 2,230.3 2,352.8 2,453.8
            

本公司擁有人應佔權益 Equity attributable to owners of the Company  1,109.3  1,013.0 1,204.7 1,701.3 2,195.0 1,847.5 1,300.9 1,412.5 1,519.9 1,268.3

非控股權益 Non-controlling interests  1,225.7  1,125.1 949.8 1,021.5 1,022.6 927.4 814.8 817.8 832.9 1,185.5
            

 2,335.0  2,138.1 2,154.5 2,722.8 3,217.6 2,774.9 2,115.7 2,230.3 2,352.8 2,453.8
            

Notes:    1. The consolidated profit or loss included results of continuing and discontinued operations. 

 2. The financial information had been restated to reflect the effect of equity accounting of an associate, XIC.
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KEF GP GROUP

KEF GP Group (“KGG”) is a global leader in luxury  
audio-tech business with the industry-unique end-to-end 
capabilities in designing and manufacturing premium  
audio products and for OEM business. 
KGG 是全球領先的高端音響科技品牌，憑藉業內獨特的端到端技術 
實力，在設計及生產高端音響產品以外，亦兼備 OEM 業務。

至極之音：打造高保真音效
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KEF
Continue to expand market reach and 
connection with customers across 
segments through innovative product 
offerings.

繼續擴大市場覆蓋，並透過創新產品， 
進一步加強與不同界別客戶的連繫。

Celestion C-Music
C-Music represents the new creative vibe 
of a brand with deep heritage to open up 
the prosumer market.

C-Music 以全新創意與深厚傳承，開拓 
專業消費者市場。

BRANDS  |  品牌

High-Fidelity 
Audio 
for Your 
Experience
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CHAIRMAN’S STATEMENT

Resilient Performance despite the Volatile 
Market Environment
The financial year ended 31 March 2026 (“FY2026”) was shaped by persistent 

geopolitical tensions, evolving trade policies, and inflationary pressures 

that tested businesses and consumers alike. Against this backdrop, Gold 

Peak delivered resilient results, with profit attributable to equity holders 

growing 7.3% to HK$32.6 million. This performance reflects the Group’s 

long-standing commitment to geographic manufacturing diversification 

and premium brand development – foundations that continue to provide 

defensive competitive advantage in a complex global environment.

Results Summary
The Group recorded revenue of HK$7,023.9 million in FY2026, an increase 

of HK$172.6 million compared to the financial year ended 31 March 2025 

(“FY2025”). Gross profit margin declined modestly to 28.5%, reflecting 

the impact of U.S. tariffs and heightened pricing competition. Supporting 

the improvement in attributable profit was a substantial increase in the 

share of results of associates – rising from HK$76.7 million in FY2025 to 

HK$114.7 million, driven primarily by the strong performance of Wisefull 

Technology Limited (“Wisefull”), our associate company specializing in the 

data center cooling market, together with a 16.1% reduction in finance costs 

reflecting lower borrowing rates, demonstrating disciplined balance sheet 

management.

The Battery Business, the Group’s largest segment, maintained revenue 

broadly in line with the prior year at HK$4,866.1 million, demonstrating the 

resilience of the Group’s diversified manufacturing base amid significant 

tariff disruption and trade policy uncertainty. The Electronics and Acoustics 

Business delivered strong growth of 10.2% to HK$1,740.8 million, driven by 

KEF’s successful new product launches and distribution channel expansion, 

and a 15.1% revenue increase in the professional audio manufacturing 

business. Despite margin pressure from additional U.S. tariffs and increased 

logistics costs, segment profitability was supported by greater discipline in 

managing advertising and promotion expenses and continued administrative 

cost reduction. Basic earnings per share for FY2026 were 2.8 Hong Kong 

cents.

The Directors have proposed a final dividend of 0.7 HK cent per share which, 

together with the interim dividend of 1.8 HK cents per share, brings the full-

year dividend to 2.5 HK cents per share (FY2025: 2.5 HK cents per share), 

representing a payout ratio of 90.9% for FY2026 (FY2025: 86.2%).

  

2026 3 31 2026

7.3% 3,260

2026 70.239

2025 3 31 2025

1.726 28.5%

2025 7,670 1.147

16.1%

2026

48.661

10.2% 17.408

KEF

15.1%

2.8

0.7

1.8 2.5

2.5 90.9%

86.2%
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Driving Agile, Diversified Growth
The evolving global trade landscape continues to reinforce the value of our 

long-established geographic diversification strategy. A significant structural 

shift emerged in FY2026 with the progressive rollback of China’s value-added 

tax (“VAT”) export rebate for battery products. Reduced from 13% to 9% in 

December 2024 and further to 6% in April 2026, the rebate is scheduled for 

full elimination by January 2027 – greatly increasing factory costs for China-

based battery exporters by approximately 13% and fundamentally reshaping 

the competitive dynamics of the global battery industry.

With 7 regional manufacturing facilities outside China – spanning Vietnam 

and Malaysia – we are well-positioned to navigate this structural cost shift. 

Our Alkaline battery plant in Ho Chi Minh City, Vietnam is operating at its 

full annual capacity of one billion units, serving the U.S. market directly and 

avoiding the high tariff associated with China-origin exports.

We anticipate that the combination of China’s VAT policy changes and 

persistent U.S. tariff uncertainty will drive industry consolidation over the 

coming years. Well-capitalised manufacturers with diversified geographic 

footprints are better placed to gain market share as less well-resourced 

competitors face greater difficulty adapting to these structural changes – and 

we believe Gold Peak is among the better-positioned in the industry to cope 

with this shift.

The Battery Business recorded revenue of HK$4,866.1 million in FY2026, 

broadly in line with FY2025, with divergent performance across geographies. 

The Americas declined by 18.1%, reflecting tariff-related uncertainty, retail 

inventory destocking, and cautious consumer spending. European markets 

remained broadly stable, while Asia delivered growth of 5.6%, demonstrating 

the resilience of our diversified revenue base.

The segment demonstrated considerable strength in specialty and IoT 

applications. The proliferation of smart home devices, GPS trackers, medical 

devices, and industrial IoT systems continues to drive robust demand for 

our Lithium coin cell and specialty batteries – a higher-margin category that 

aligns with our strategic emphasis on value-added products.

In response to evolving consumer behaviour, we are expanding our direct-to-

consumer e-commerce presence for rechargeable battery solutions, enabling 

us to reach consumers seeking high-value alternatives to disposable 

batteries while streamlining the supply chain and improving margins. Our 

product portfolio – spanning value-driven Carbon Zinc through premium 

Alkaline and specialty batteries – positions us to serve diverse consumer 

needs across all price points and distribution channels.

The Electronics and Acoustics Business delivered strong performance, with 

revenue growing by 10.2% to HK$1,740.8 million in FY2026, driven by the 

continued success of KEF’s active wireless music system growth strategy 

and Celestion’s expansion into new market segments.
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CHAIRMAN’S STATEMENT (CONT’D)

KEF

Listen 

and Believe KEF

KEF Music Gallery/Studio

KEF

Sound by KEF KEF

(Lotus Technology)

KEF

Emira Eletre Theory 1 Emeya

Casarte

KEF

HUAWEI HiPlay

Noth ing

KEF  

Headphone (1)

2026 Celestion (Ipswich)

T e n 

Squared (TSQ)

TSQ2460 24

Celestion

Hometainer Celestion

KEF continues to grow through the ever expanding active wireless music 

systems offering, its integrated marketing and channel excellence strategy, 

plus our ‘Listen and bel ieve’ retai l strategy. Our expanding network 

Experience Centers in the form of KEF Music Galleries/Studios – including 

flagship locations in London; Aoyama, Tokyo; Hong Kong; and premium 

retail destinations in Beijing and Chengdu – has strengthened brand visibility 

and deepened consumer engagement. These purpose-designed listening 

environments drive purchase intent and brand loyalty among the affluent, 

experience-oriented consumers at the heart of KEF’s audience.

“Sound by KEF” partnerships have expanded our market reach and 

enhanced brand perception across adjacent high-growth categories. Our 

collaboration with Lotus Technology embeds KEF’s acoustic engineering 

across the brand’s flagship vehicle line-up, including the Emira, Eletre, 

Theory 1, and Emeya. Our expanded partnership with Haier Smart Home 

now encompasses the Casarte ultra-premium television range, positioning 

KEF in the premium smart home display market. A collaboration with Huawei 

extends our reach across Chinese-speaking markets through the HUAWEI 

HiPlay wireless audio platform, while a new partnership with Nothing – the 

London-based consumer technology company – brings KEF’s acoustic 

expertise to the Headphone (1), further extending the brand’s presence into 

portable consumer audio.

Celestion commissioned a new automated production line at its Ipswich, 

U.K. facility during FY2026, dedicated to the Ten Squared (TSQ) range of 

large-format professional speaker drivers. The TSQ2460 24-inch driver has 

achieved rapid adoption among engineers and systems integrators serving 

major global touring productions, building on Celestion’s century of acoustic 

engineering expertise. The launch of the Hometainer marks an important 

strategic milestone – Celestion’s first consumer audio product applies the 

brand’s professional acoustic heritage to a system designed principally 

for the rapidly growing Asian market for premium home entertainment and 

partying, establishing new revenue streams beyond traditional professional 

and live performance applications.



 21

 
2026 – GP

GP

2026 1

 – 

90%

GP 2027 3 31

2027

2026 1

2026 6 2027

2027 3

2026

GP

2025 7,670

1.147

(Graphics Processing Unit)

Innovation Driving Future Growth
FY2026 marked a defining milestone for Gold Peak with the opening of the 

first Nickel Zinc (“NiZn”) battery manufacturing facility of GP Energy Tech 

Limited (“GP Energy Tech”) in Dongguan, China in January 2026. This is a 

development we have been driving for a number of years, and one that we 

are confident will define a new chapter in the Group’s development.

NiZn battery chemistry addresses a crit ical and growing l imitation of 

conventional Lithium-ion technology: f i re safety. Unl ike Lithium-ion 

alternatives, NiZn is intrinsically non-flammable and eliminates the risk 

of thermal runaway – a safety advantage of increasing importance as the 

world’s AI infrastructure demands ever-denser, higher-powered data center 

environments. With up to three times the power density of conventional 

battery chemistries, greater than 90% recyclability, and no hazardous 

materials requir ing special disposal, NiZn del ivers the performance, 

safety, and environmental profile that data center operators and critical 

infrastructure clients increasingly require. We believe this combination of 

attributes is genuinely differentiated in the market, and positions Gold Peak 

to capture meaningful demand in one of the fastest-growing infrastructure 

segments in the world.

GP Energy Tech enters the financial year ending 31 March 2027 (“FY2027”) 

with a clear operational roadmap for the commercial scale-up of its NiZn 

battery technology, for critical immediate power applications. Following 

the successful commissioning of the Dongguan facility in January 2026, 

the Group commenced full mass production in mid-June 2026, with initial 

commercial order deliveries anticipated in the second quarter of FY2027. 

The Malaysian facility remains on track to come online by March 2027, which 

will further diversify the Group’s manufacturing footprint to serve growing 

demand from data centers and critical infrastructure.

I t  i s  impor tant  to acknowledge that  the investment underp inn ing 

this programme has been substant ial. R&D expenditure and faci l i ty 

commissioning costs contributed to the Rechargeable Battery segment 

recording a loss in FY2026 after a small profit in the prior year. We view this 

as the necessary and value-accretive cost of building a technology platform 

with the potential to become a significant new driver of profit and growth for 

the Group. With the Dongguan facility now open and the commercial scale-

up roadmap clearly defined, we look forward to reporting on GP Energy 

Tech’s progress as it moves from investment phase to revenue generation 

and margin expansion.

The Group’s share of results of associates increased substantially from 

HK$76.7 million in FY2025 to HK$114.7 million in FY2026. Wisefull, our 

associate company providing high-precision thermal management solutions 

for AI and data center hardware, continued to make a meaningful contribution 

to the Group, which was driven by growing demand for advanced GPU 

cooling systems as AI computing infrastructure expanded rapidly worldwide. 

Wisefull remains well-positioned to benefit from the continued global build-

out of high-performance computing infrastructure.
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CHAIRMAN’S STATEMENT (CONT’D)
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Financia l  Stabi l i ty and Susta inabi l i ty 
Leadership
The Group’s commitment to environmental sustainability remains integral 

to our long-term value creation strategy. The Group formalised quantitative 

targets to achieve net zero Scope 1 and Scope 2 carbon emissions by 2050, 

supported by interim reduction milestones of 20% by 2030 and 60% by 

2040, measured against our FY2024 baseline. In FY2025, we achieved a 

4.1% reduction in overall carbon emissions, demonstrating tangible progress 

toward these ambitious goals.

Our operational excellence in sustainability was further recognised as 4 of 

our battery manufacturing facilities achieved UL’s Zero Waste to Landfill 

Platinum validation – the highest certification level for comprehensive waste 

management and circular economy practices. These achievements reflect our 

systematic approach to minimizing environmental impact while maintaining 

world-class manufacturing efficiency.

To support our sustainability initiatives and ongoing business operations, the 

Group completed a substantial 3-year syndicated green and sustainability-

linked loan facility of HK$675 million with 10 major banks and a 3-year 

syndicated sustainability-linked loan facility of HK$504 million with 5 banks. 

These facilities demonstrate strong lender confidence in our business model, 

financial discipline, and environmental commitments. The sustainability-

l inked structure al igns our f inancing costs with the achievement of 

predetermined ESG performance targets, further embedding sustainability 

into our financial framework.

We continue to optimize our asset base through strategic consolidation 

of operations into efficient, multi-level automated facilities. Our ongoing 

program to divest non-core unused industrial properties in China and 

Malaysia progressed during FY2026, though challenging property market 

conditions continue to influence transaction timelines. These properties 

generate rental income until disposal completion, and we remain committed 

to redeploying capital into higher-return core business activities.

The Group’s gearing ratio, defined as the Group’s net bank borrowings 

expressed as a percentage of total equity, was 99.0% as at 31 March 2026 

(FY2025: 98.4%). The new loan facilities completed during the year enhance 

our maturity profile and provide the financial flexibility needed to invest in 

growth priorities while maintaining shareholder returns.
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Looking Ahead
While global macroeconomic conditions remain challenging, we approach the 

future with cautious confidence, grounded in strategic clarity and operational 

strength.

Our diversified manufacturing footprint positions us advantageously as 

structural shifts in global trade and cost structures reshape competitive 

dynamics. The combination of China’s VAT export rebate policy changes, 

persistent tariff uncertainty, and inflationary pressures will likely accelerate 

industry consolidation, thereby creating market share opportunities for well-

established manufacturers with geographic flexibility.

In the Battery Business, the secular growth trends in IoT devices, smart 

home systems, industr ial automation, and medical devices continue 

to present compell ing long-term opportunit ies for our specialty and 

rechargeable product portfol ios. Our expanding direct-to-consumer 

capabilities and comprehensive product range position us effectively across 

multiple consumer segments and price points.

GP Energy Tech is a key strategic priority as we enter FY2027. With the 

Dongguan facility operational and mass production commencing in the first 

quarter of FY2027, we expect to begin delivering against our first commercial 

orders within the year. The Malaysian facility will further expand our capacity 

as it comes online in the fourth quarter of FY2027. I look forward to reporting 

initial revenues and continued progress as GP Energy Tech evolves into a 

meaningful growth driver for the Group that becomes transformative in the 

long run.

Our Electronics and Acoustics Business continues to build momentum. 

KEF’s strengthened retai l partnerships, expanding global network of 

Experience Centers, and strategic “Sound by KEF” collaborations provide 

a solid foundation for sustained growth in the premium audio market – a 

segment supported by growth drivers including smart home adoption and 

rising demand for wirelessly connected, high-fidelity audio, which aligns 

closely with our product strategy. Celestion’s entry into the prosumer market 

with the Hometainer, combined with rapid adoption of its professional 

TSQ speaker drivers, opens meaningful new revenue streams alongside its 

established professional and live performance business.

Wisefull continues to provide meaningful exposure to AI-driven growth. As 

global computing infrastructure expands, particularly in AI and data center 

applications, Wisefull’s high-precision thermal management solutions are 

well-positioned to capture sustained demand from the Graphics Processing 

Unit semiconductor cooling market.

We will continue to direct investment towards technology and product 

development, brand building, operational efficiency, and sustainability. 

Having committed to achieving net zero carbon emissions by 2050 – with 

interim reduction targets of 20% by 2030 and 60% by 2040 – we are building 

a business capable of delivering long-term value to shareholders while 

remaining resilient in the face of near-term volatility.
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Appreciation
We would like to express our appreciation to all members of our staff for their 

hard work and dedication throughout the year. Their continued commitment 

and strong execution have been instrumental in driving our results and 

sustaining our momentum. We also recognize and thank our Management 

Team for their unwavering focus, strategic dedication and effect ive 

leadership, which have guided the organization through key priorities and 

evolving circumstances. In addition, we express our gratitude to our fellow 

Board members for thoughtful collaboration, valuable insights, and steadfast 

support in fulfilling our governance responsibilities.

We would like to extend our heartfelt thanks to our customers, suppliers, 

and banking partners for their long-term trust, partnership, and continued 

support. We would also like to express our gratitude to our shareholders for 

their confidence and commitment, which enable us to invest for the future, 

strengthen our capabilities, and deliver sustainable value over the long term.

Dur ing FY2026, Professor Chan Kei Biu (“Professor Chan”), former 

Independent Non-executive Director, former member of the Audit Committee, 

the Nomination Committee and the Remunerat ion Committee of the 

Company, sadly passed away on 18 August 2025. The late Professor Chan 

had served as an independent non-executive director of the Company from 

2005 to the date of his passing and made invaluable contributions to the 

Company during his tenure. We would like to express our heartfelt gratitude 

to the late Professor Chan for his dedication and contributions.

Last but not least, we would l ike to welcome Professor Eric Yim and 

Professor Miranda Lou to our Board. Their appointments marked an exciting 

step forward, and we are confident that their diverse perspectives, wealth 

of knowledge, and extensive experience will bring meaningful benefit and 

valuable insight to the Board as we continue to strengthen governance and 

guide the organization’s long-term direction.

Victor LO Chung Wing

Chairman and Chief Executive

24 June 2026
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MANAGEMENT DISCUSSION & ANALYSIS

Key Highlights for FY2026

• Revenue increased by 2.5% to HK$7,023.9 mil l ion compared with 

FY2025

• Gross profit margin dropped 90 basis points to 28.5%

• Profit before finance costs and share of results of associates was 

HK$332.1 million, 7.6% lower than FY2025

• The Group’s share of results of associates increased substantially from 

HK$76.7 million in FY2025 to HK$114.7 million in FY2026

• Profit attributable to equity holders of the Company was HK$32.6 million, 

7.3% higher than FY2025

• Basic earnings per share is 2.8 HK cents (FY2025: 2.9 HK cents)

• Gearing ratio increased slightly to 99.0% (FY2025: 98.4%)

• The Board proposed payment of a final dividend of 0.7 HK cent per share

• Total ordinary div idend for the year of 2.5 HK cents per share, 

representing a 90.9% payout ratio

Business Segment Summary

• Battery Business: HK$4,866.1 mill ion revenue (+0.6% year-on-year 

(“YoY”)), margin declined from 25.0% to 24.5%

• Rechargeable Battery Business: HK$417.0 million revenue (-3.5% YoY), 

margin declined to 12.9%

• Electronics and Acoustics Business: HK$1,740.8 million revenue (+10.2% 

YoY), margin declined by 250 basis points to 42.5%

Review of Results

For financial year ended 31 March 2026 (“FY2026”), the Group generated 

a revenue of HK$7,023.9 mill ion, increased by HK$172.6 mill ion when 

compared to the last financial year ended 31 March 2025 (“FY2025”). 

Revenue from Battery Business slightly increased by 0.6% during FY2026. 

This was achieved despite intense competition in the global battery market 

and lower sales to the Americas, resulting from the United States (“U.S.”) 

tariff impact. Revenue from Rechargeable Battery (“Rechargeable”) Business 

decreased by 3.5% during FY2026 due to customer inventory optimisation 

and change in customer mix. Revenue from Electronics and Acoustics (“E&A”) 

Business increased by 10.2%, driven by the successful launch of new 

products and sales channel expansion with leading retailers in key markets, 

resulting in increases in sales to Americas, Europe and Asia markets.
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Gross profit margin declined from 29.4% in FY2025 to 28.5% in FY2026 

due to the impact of U.S. tariffs on products sold to the U.S. market and the 

increase in pricing competition in other markets.

Distribution costs decreased by HK$8.4 million, or 1.0%, to HK$853.2 

million when compared to FY2025, mainly due to effective management 

of advert is ing and promotion expenses amid an uncertain business 

environment. Administrative expenses increased by HK$48.8 million or 

5.7% to HK$904.7 million when compared to FY2025, mainly due to higher 

research and development (“R&D”) expenses for Rechargeable Business, 

part ial ly offset by cost savings from ongoing init iat ives to optimise 

organisational structure, enhance operational efficiency, and tighten expense 

control measures.

Other Operating Items

Other operating income for FY2026 amounted to HK$139.4 million, mainly 

comprising:

• Government grants of HK$46.0 million (FY2025: HK$45.6 million),

• A one-off fair value gain on remeasurement of previously held equity 

interest in an associate, Changzhou Lithium Batteries Ltd. (“CZLB”), of 

HK$38.4 million (FY2025: Nil),

• Fair value gain on investment properties of HK$10.8 million (FY2025: fair 

value loss of HK$0.3 million),

• Gain from de-registration of subsidiaries of the Battery segment of 

HK$4.8 million (FY2025: HK$11.6 million), and

• Interest income of HK$8.7 million (FY2025: HK$9.3 million).

Other operating expenses in FY2026 were HK$41.0 million, mainly including 

a provision for the Group’s internal restructuring of HK$13.2 million (FY2025: 

HK$25.0 million), property, plant and equipment written-off of HK$8.5 million 

(FY2025: HK$22.1 million) and exchange loss of HK$12.2 million (FY2025: 

exchange gain of HK$19.2 million).

The Group’s profit before finance costs and share of results of associates for 

FY2026 declined by 7.6% to HK$332.1 million when compared to FY2025, 

primarily attributable to reduced gross profit and higher administrative 

expenses, partially offset by reduced distribution costs and higher net other 

income and gains.

The Group’s share of results of associates increased substantially from 

HK$76.7 million in FY2025 to HK$114.7 million in FY2026, mainly due to the 

improved performance of Wisefull Technology Limited (“Wisefull”), which 

provides high-precision cooling solutions for AI and data center hardware, 

serving the rapidly expanding Graphics Processing Unit semiconductor 

markets.
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The Group’s finance costs declined by 16.1%, reaching HK$188.2 million, 

attributable to a reduction in borrowing interest rates.

Shareholder Returns

Profit attributable to equity holders of the Company for FY2026 increased 

by 7.3% to HK$32.6 million. Based on the weighted average of 902,689,636 

(FY2025: 915,226,359) shares in issue and deducting the accrued distribution 

for perpetual bonds, basic earnings per share for FY2026 was 2.8 HK cents.

The Directors have proposed a final dividend of 0.7 HK cent per share which, 

together with the interim dividend of 1.8 HK cents per share, will bring the 

full-year dividend to 2.5 HK cents per share (FY2025: 2.5 HK cents per 

share), representing a payout ratio of 90.9% for FY2026 (FY2025: 86.2%).

Battery Business

Performance Overview

Battery Business  – The revenue of the Battery Business for FY2026 was 

HK$4,866.1 million, slightly increased by 0.6% when compared to FY2025. 

In geographical terms, sales to Americas decreased by 18.1%, Europe 

remained stable, while sales to Asia increased by 5.6%. The decline in 

revenue from customers in the Americas was primarily attributable to 

uncertainties in global trade and developments in U.S. tariffs during FY2026.

Gross profit margin declined from 25.0% in FY2025 to 24.5% in FY2026. 

The decrease was primarily due to the additional costs associated with the 

reallocation of production capacity from China to Southeast Asia, including 

new production line setup, staff training and higher logistics expenses, to 

better serve the U.S. market. A new China government policy to reduce Value 

Added Tax (“VAT”) rebate for battery related product export also contributed 

to the gross profit margin decline.

During FY2026, the Group recorded a fair value gain on investment properties 

of HK$10.8 million, primarily relating to the unused factory buildings and 

vacant land in China and a one-off fair value gain on remeasurement of 

previously held equity interest in CZLB of HK$38.4 million, compared to a 

one-off gain of HK$11.6 million from de-registration of a dormant Malaysia 

battery subsidiary in FY2025.

Segment profit of the Battery Business remained broadly stable, decreasing 

slightly from HK$432.5 million in FY2025 to HK$429.5 million in FY2026, 

as the impact of lower gross profit and higher administrative expenses was 

largely offset by one-off fair value gains on equity interest and investment 

properties.
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Rechargeable Business – The revenue of the Rechargeable Business 

for FY2026 was HK$417.0 million, a decrease of 3.5% when compared 

to FY2025. The decrease in sales was mainly due to customer inventory 

optimisation and change in customer mix. In geographical terms, sales 

to Asia increased by 24.9%, Europe remained stable, and the Americas 

decreased by 55.6%.

Gross profit margin declined from 17.2% in FY2025 to 12.9% in FY2026, 

mainly due to a shift in customer mix toward private label customers with 

relatively lower margins.

Segment results of the Rechargeable Business changed from a HK$9.6 

million profit in FY2025 to a HK$41.6 million loss in FY2026, mainly due to 

a lower gross profit and the increase in R&D expenses for the Nickel-Zinc 

(“NiZn”) battery business.

GP Energy Tech

In January 2026, GP Energy Tech Limited (“GP Energy Tech”) officially 

opened its first NiZn battery manufacturing facility in Dongguan, China. 

Located adjacent to the Group’s Innovation Center and key logistics 

infrastructure, the facility is well-positioned to serve growing demand for 

non-flammable, sustainable power backup solutions, particularly for data 

centers and critical AI infrastructure.

Market Conditions and Competitive Landscape

The Group’s battery portfolio faced two diverging market trends in FY2026. 

Growing adoption of connected IoT and smart home devices is driving robust 

demand for coin cell and specialty batteries, while persistent inflation and 

geopolitical uncertainty have led retailers and consumers to trade down from 

premium to private label Alkaline brands, intensifying competition across 

traditional retail channels.

Compounding this, China’s ongoing rollback of its VAT export rebate 

presents a significant structural challenge for the industry. Reduced from 

13% to 9% in December 2024 and further to 6% in April 2026, the rebate 

is scheduled for full elimination by January 2027, greatly increasing factory 

costs for China-based exporters by approximately 13%. The Directors 

anticipate a 12-to-18-month industry adjustment period and accelerated 

consolidation among less well-resourced competitors.

The Group’s early investment in manufacturing capacity outside China has 

proven to be a material competitive advantage. With comparatively limited 

direct exposure to Chinese export policy and global tariff uncertainty, the 

Group is well-positioned to navigate near-term disruption and expects to 

benefit as consolidation reorders the competitive landscape. Accordingly, 

the Group is directing resources toward higher-margin specialty segments 

while expanding direct-to-consumer e-commerce for rechargeable and fast-

charging solutions to streamline the supply chain and reduce transaction 

costs.
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Americas battery revenue decreased by 18.1% in FY2026, driven primarily 

by U.S. tariff volatility and inflationary pressures that slowed mass-market 

consumption through big-box retailers. The Group’s “China Plus One” 

manufacturing strategy provided a critical competitive hedge. The Group’s 

Ho Chi Minh City Alkaline facility in Vietnam, currently operating at full 

annual capacity, is serving the U.S. market directly and avoiding the cost 

penalties of China-origin tariffs. While conditions for premium brands remain 

challenging, strong demand from major private label customers who value 

the Group’s manufacturing scale and technical reliability has partially offset 

the decline in revenue.

Europe

Battery sales in Europe remained stable in FY2026. The ongoing cost-of-

living crisis dampened consumer spending, with double-digit declines in 

branded consumer and industrial segments as buyers shifted to lower-

priced alternatives. The China VAT rebate rollback is expected to compound 

competitive pressures further, increasing costs for China-based exporters 

and accelerating broader industry adjustment. In response, the Group is 

restructuring its European organisation to engage more directly with end 

markets, while leveraging its full portfolio – from value-driven Carbon Zinc to 

premium Alkaline – to serve increasingly price-sensitive consumers.

Asia

Asia remained the Group’s most resilient battery market, with sales growing 

5.6% in FY2026. Rapid urbanisation across the region continues to fuel 

demand for specialty coin cells in tracking and sensing applications. Vietnam 

has emerged as a key growth market supported by the Group’s localised 

manufacturing and regional partnerships. A new Lithium coin cell operation 

in Ninh Binh, Hanoi is under planning as part of our strategy to strengthen 

our position in serving customers outside of China. The Group is also 

consolidating its 3 factories, located in different locations in Johor, Malaysia, 

to Senai for better operation efficiency. In established Asian markets, private 

label competition for consumer batteries is intensifying, often displacing 

premium brands. The Group is responding by reinforcing its value-for-money 

positioning and expanding its direct-to-consumer e-commerce presence, 

which is particularly well-suited to the small form factor of specialty and 

rechargeable battery products.



Gold Peak Technology Group Limited   Annual Report 2025–2026 30

MANAGEMENT DISCUSSION & ANALYSIS (CONT’D)

17.408

10.2%

KEF 10.0%

12.2% 15.1% Celestion

15.1%

14.8%

30.6%

42.5%

250

KEF 45%

KEF

2026 146

2035 408

spatial audio

KEF

LS60 Wireless

Electronics and Acoustics Business

Performance Overview

The revenue of the E&A Business for FY2026 was HK$1,740.8 million, an 

increase of 10.2% when compared to FY2025.

KEF’s sales increased by 10.0% in FY2026, driven by successful new 

product launches and distribution channel expansion. These initiatives 

contributed to a sales increase of 12.2% in Asia and 15.1% in Europe. 

Revenue from the Celestion professional speaker driver business remained 

stable in FY2026, as the transfer of certain production from China to 

United Kingdom (“U.K.”) factory, undertaken to mitigate tariff impact, is 

still in progress. The professional audio manufacturing business reported a 

15.1% increase in revenue from external customers, primarily attributable 

to additional production orders for the Thailand factory. The sales increase 

was driven by 14.8% and 30.6% increases to the Americas and Asia, 

respectively.

Gross profit margin of the E&A Business for FY2026 declined to 42.5%, 

representing a decline of 250 basis points when compared with FY2025. 

The decline was primarily attributable to U.S. tariffs on branded acoustics 

products imported to the US market, which account for approximately 45% 

of KEF’s sales, and lower margins from selling to new global retail chains. 

Higher logistic costs to support production in China and Thailand also 

contributed; however, these costs are expected to gradually decrease as 

supply chains stabilise. Despite the margin pressure, profitability growth 

was supported by enhanced financial discipline in managing advertising and 

promotion expenses, together with the continued reduction of administrative 

expenses through restructuring init iat ives and operational eff iciency 

improvements.

Market Conditions and Competitive Landscape

The global loudspeaker market continues to demonstrate strong growth 

potential, driven by the convergence of smart home technology adoption 

and growing consumer demand for high-fidelity audio experiences. The 

premium wireless audio segment, in which KEF operates, is projected to 

expand from US$14.6 billion in 2026 to US$40.8 billion by 2035, a materially 

higher rate of growth than the broader market, reflecting a structural 

shift in consumer spending toward wireless, connected, and acoustically 

sophisticated hardware. This acceleration is supported by the mainstreaming 

of high-resolution streaming and spatial audio formats, rising disposable 

incomes in emerging markets, and the growing expectation of seamless 

audio integration across home and automotive environments. KEF’s focus 

on connected premium acoustics, exemplified by product lines such as LS60 

Wireless, positions the brand at the center of this evolution.
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The Asia-Pacific region is emerging as the most dynamic driver of demand, 

expected to account for approximately 35% of the global home audio 

equipment market in 2026. The Group’s network of Experience Centers 

reflects this strategic priority, with dedicated KEF Music Galleries/Studios in 

Beijing, Chengdu complementing established venues in Hong Kong, London 

and Tokyo. These purpose-designed showrooms serve as curated listening 

environments and are central to KEF’s “Listen and believe” retail strategy.

Beyond product demonstrations, the venues host invitation-only partnership 

events and listening events, designed to expand brand reach, drive consumer 

engagement and deepen brand loyalty among the affluent, lifestyle-oriented 

consumers who represent KEF’s expanded target audience.

In North Amer ica, consumer spending through mass-market reta i l 

channels slowed considerably in FY2026 as inflationary pressures and 

tariff uncertainty weighed on household discretionary budgets. The Group 

responded by rebalancing KEF’s distribution toward specialist premium retail 

partners and reducing its exposure to volume-dependent big-box retail. 

This deliberate repositioning protected brand equity and margin discipline. 

Premium audio consumers exhibit materially lower price sensitivity than mid-

market counterparts, a structural characteristic that insulated KEF from the 

more severe trading conditions faced by competitors operating in lower price 

tiers. Consumer demand in the premium segment is increasingly defined 

by expectations for audio hardware that combines sophisticated acoustic 

performance, wireless connectivity, user-centered features, and design 

excellence.

The Group’s “Sound by KEF” partnership programme capitalises on its 

growing brand equity by embedding KEF’s technology into premium 

products across adjacent high-growth categories:

• Lotus Technology: KEF’s acoustic engineering underpins the audio 

systems across Lotus’s flagship vehicle line-up, including the Emira, 

Eletre, Theory 1, and Emeya.

• Haier Smart Home: Under the “Sound by KEF” label, KEF’s acoustic 

tuning is integrated into Haier’s Casarte ultra-premium television range. 

The partnership embeds professional-grade multi-channel audio directly 

into premium flat-panel displays, extending KEF’s distribution into the 

home electronics retail channel.

• Huawei: A collaboration with HUAWEI HiPlay wireless audio architecture 

br ings KEF’s acoust ic technology to Huawei’s connected home 

ecosystem, extending the brand’s reach across China’s dominant 

consumer technology platform.

• Nothing: KEF partnered with Nothing, the London-based consumer 

technology company known primarily for its design-forward smartphones, 

to  c rea te  Headphone (1 ) ,  f ea tu r ing “Sound by KEF” acous t i c 

collaboration.
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Together, these collaborations extend KEF’s market presence into premium 

electric vehicles, smart home displays, and portable consumer audio: 

segments experiencing rapid growth where audio quality is increasingly 

regarded as a primary differentiator.

Celestion

In the professional audio segment, Celestion continues to capitalise on 

structural growth in global l ive entertainment. Structural expansion in 

stadium and festival touring is driving sustained demand for the Celestion 

high-output, large-format speaker drivers worldwide.

A significant development in FY2026 was the launch of a new automated 

production line at Celestion’s Ipswich facility in the U.K., dedicated to the 

Ten Squared (TSQ) range of large-format drivers spanning the 18-to-24-inch 

format. The flagship of this investment is the TSQ2460 which has achieved 

rapid adoption among engineers and systems integrators serving major 

touring productions globally. Celestion’s manufacturing facilities in the U.K., 

Thailand, and China continue to provide operational flexibility to serve global 

markets efficiently while managing the implications of evolving trade policy.

For the first time, Celestion is leveraging its century of acoustic engineering 

expertise and brand heritage to expand into the consumer sector. Launched 

in December 2025, the “Hometainer” is a multi-purpose entertainment system 

that applies Celestion’s professional acoustic components to a refined 

domestic form factor. Hometainer fills an underserved gap in the market 

between underpowered consumer-grade equipment and commercially-

scaled professional installations. The system is designed principally for the 

rapidly growing Asian premium home Karaoke market. By addressing the 

prosumer audio market, Celestion meaningfully diversifies its revenue base 

beyond live performance venues and professional studio applications.

Other Industrial Investments

This business segment mainly includes the Group’s investments in Meiloon 

Industrial Co., Ltd., Shinwa Industries (H.K.) Limited and Wisefull. Segment 

profit increased from HK$11.3 mill ion in FY2025 to HK$38.5 mill ion in 

FY2026, mainly due to the improved share of results from Wisefull.

Capital Resource and Liquidity

During FY2026, the Group entered into a 3-year green and sustainability-

linked syndicated loan facility of HK$675 million with 10 major banks, and 

a 3-year sustainability-linked syndicated loan facility of HK$504 million with 

5 banks. These loan facilities enhanced the maturity profile of the Group’s 

loan portfolio and strengthened overall liquidity of the Group. As at 31 March 

2026, the Group recorded a net current asset position of HK$23.7 million, 

as compared with a net current liability position of HK$159.4 million as at 31 

March 2025.
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The current ratio, calculated as the ratio of current assets to current 

liabilities, was 1.01 as at 31 March 2026 (31 March 2025: 0.96).

The Group’s gearing ratio, defined as the Group’s net bank borrowings 

expressed as a percentage of total equity, as at 31 March 2026 was 99.0% 

(31 March 2025: 98.4%).

Operational Sustainability

The Group’s commitment to susta inab le manufactur ing advanced 

meaningfully in FY2026 with the continued expansion of its Zero Waste to 

Landfill (“ZWTL”) programme. Six of the Group’s battery manufacturing 

facilities have now achieved ZWTL certification from UL Solutions: 4 at 

Platinum level (31 March 2025: 3), requiring 100% diversion of waste from 

landfill, and 2 at Gold level (31 March 2025: 3), requiring a minimum diversion 

rate of 95%. Together, these certifications demonstrate that the highest 

environmental operating standards can be maintained at industrial scale 

across a geographically diverse manufacturing base.

All of the Group’s battery manufacturing sites have obtained ISO 14001 

certification for environmental management systems, with the majority 

having additionally secured ISO 45001 certification for occupational health 

and safety management systems. Social responsibility standards across 

these facilities are independently audited under the amfori’s Business Social 

Compliance Initiative (“BSCI”), with all sites achieving satisfactory or above 

grades. To further embed sustainability as a shared objective, the Group is 

implementing an appraisal scheme that integrates specific ESG targets into 

the performance evaluations of all employees globally.

These operational improvements support the Group’s commitment to 

achieving net zero operational carbon emissions in Scopes 1 and 2 by 2050. 

Against the FY2024 baseline, the Group has established interim reduction 

targets of 20% by 2030 and 60% by 2040. In FY2025, the Group recorded a 

4.1% reduction in Scope 1 and Scope 2 greenhouse gas emissions against 

this baseline. Carbon emissions data is independently verified by a third 

party, ensuring annual traceability of progress and compliance with listing 

requirements. Climate risk disclosure has also been materially strengthened, 

with the Group achieving compliance with the majority of IFRS S2 standard 

requirements in its most recent Sustainability Report. Supporting this 

trajectory, a carbon reduction plan approved by the Sustainability Steering 

Committee of the Company combines on-site solar energy generation 

with off-site green energy procurement, underpinned by a HK$504 million 

syndicated sustainability-linked loan facility secured with a consortium of 5 

banking partners.

The Group extends these pr inciples across i ts value chain through 

strengthened supplier engagement and procurement governance. A formal 

Supplier Code of Conduct has been implemented, supported by regular 

compliance audits and sustainability training for supply chain partners.
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China Plus One

At the product level, the Group advanced its packaging sustainability 

programme in FY2026, replacing plastic packaging with paper-based 

alternatives across more than 1,000 GP-branded consumer battery products 

in Europe, achieving an annual reduction of 48 tonnes of plastic and 30 

tonnes of total material waste. The commercial introduction of GP Energy 

Tech’s NiZn battery technology – principally targeting data center and 

critical infrastructure backup power applications – further extends these 

product-level commitments. With a recyclability profile exceeding 90% and 

no hazardous materials requiring special disposal, NiZn carries a materially 

lower environmental footprint at end-of-life than conventional Lithium-ion 

alternatives.

Outlook

Global macroeconomic conditions are expected to remain challenging in the 

financial year ending 31 March 2027 (“FY2027”), characterised by regional 

armed conflicts, persistent geopolitical tensions, evolving trade policies, and 

inflationary pressures that continue to weigh on consumer demand.

Despi te these headwinds, the Group has demonstrated res i l ience, 

underpinned by strategic investments in its core brands, high-growth 

commercial energy storage solutions, and a long-standing commitment 

to geographic manufacturing diversification. The Directors have assessed 

the potential impact of evolving trade policies as manageable, given the 

Group’s extensive footprint outside of China, which includes eight regional 

manufacturing facilities across Southeast Asia and U.K. The exposures 

of products directly exported from China to the U.S. are relatively limited 

compared to competitors.

To address macroeconomic uncertainties, the Group continues to monitor 

developments closely and adapt its business strategies in order to maintain 

profitability while remaining responsive to customer needs. This includes 

further investment in the Group’s “China Plus One” strategy by enhancing 

production capacity in Southeast Asia to serve the U.S. and other global 

markets. The Group’s early commitment to expanding its manufacturing 

footprint outside of China has proven to be an advantage as these facilities 

started reaching operational maturity. For example, the Ho Chi Minh City 

Alkaline battery plant is currently operating at full capacity. Despite the 

Group’s relatively limited exposure to persistent geopolitical tensions and 

evolving trade policies, the Directors anticipate that the macroeconomic 

environment may lead to industry consolidation amongst competitors. In 

the mid-to-long term, the Directors expect the Group to be well positioned 

to benefit from any industry consolidation, due, in a large part, to its well-

established manufacturing bases outside of China and its readiness to 

capture the rapid growth of the data center energy storage sector.
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The Group remains committed to innovation and product development 

across its core business segments. In the Battery Business, the Group is 

shifting resources toward higher-margin specialty products, such as coin 

cells for IoT and smart home applications, where demand remains robust. 

Additionally, the Group is expanding its direct-to-consumer e-commerce 

activities to streamline the supply chain and reduce transaction costs. By 

marketing to consumers the benefits of innovative fast-charging rechargeable 

battery solutions, the Group is creating new opportunities that align with its 

core commitment to sustainability.

GP Energy Tech enters FY2027 with a clear operational roadmap for the 

commercial scale-up of its NiZn battery technology, for critical immediate 

power applications. Following the successful commissioning of the Dongguan 

facility in January 2026, the Group commenced full mass production in mid-

June 2026, with initial commercial order deliveries anticipated in the second 

quarter of FY2027. The new Malaysian facility remains on track to come 

online by March 2027, which will further diversify the Group’s manufacturing 

footprint to serve growing demand of the Group’s NiZn products from data 

centers and critical infrastructure.

Unlike Lithium-ion, NiZn battery chemistry is intrinsically non-flammable 

and eliminates the risk of thermal runaway – a critical safety advantage in 

the dense server environment of modern AI data centers. With up to three 

times the power density of conventional battery chemistries and greater than 

90% recyclability, NiZn delivers both the performance and the environmental 

prof i le that data center operators and cr i t ical infrastructure cl ients 

increasingly require to meet stringent space-saving requirements and strict 

corporate net-zero mandates.

In the E&A Business, KEF will continue to expand its wireless audio systems 

portfolio and drive distribution penetration and expansion in direct-to-

consumer touchpoints. This is supported by its global network of flagship 

Experience Centers and high-profile “Sound by KEF” partnerships. KEF 

will also enhance brand marketing with additional emotional differentiation 

to attract more premium customers. Celestion is successfully disrupting 

new segments, supported by the commissioning of a new fully automatic 

production line in Ipswich, U.K., dedicated to the Ten Squared (TSQ) range 

of large-format premium professional audio speakers. The flagship TSQ 24-

inch drivers are seeing rapid adoption in the concert market and in high-

performance home audio systems. In December 2025, Celestion entered 

the prosumer market with the launch of the Hometainer, a series of second-

generation multi-purpose entertainment systems featuring a home-friendly 

aesthetic design primarily targeting the fast-growing Asian consumer 

Karaoke market.



Gold Peak Technology Group Limited   Annual Report 2025–2026 36

MANAGEMENT DISCUSSION & ANALYSIS (CONT’D)

2050

2030

20% 2040 60%

2026 6 24

The Group intends to accelerate the divestment of non-core assets, 

including unused factories and vacant land in China and Malaysia. By 

consolidating operations into more efficient, multi-level automated facilities, 

the Group is freeing up prime industrial properties for disposal or rental 

income generation. These initiatives, coupled with securing substantive new 

sustainability-linked loan facilities from a consortium of banks, will further 

strengthen the Group’s financial position and provide the flexibility necessary 

for future growth, specifically in integrating advanced technologies into its 

energy storage architectures.

While global trading and macroeconomic conditions present ongoing 

challenges, the Group’s diversified manufacturing footprint, strong brand 

development momentum and leadership in sustainable data-center-ready 

energy storage technology position the Group well to navigate these 

uncertainties. Having committed to achieving Net Zero carbon emissions in 

Scopes 1 and 2 by 2050 – with interim reduction targets of 20% by 2030 and 

60% by 2040 – the Group remains confident in delivering long-term value 

to shareholders through sustainability, improved profitability, and continued 

expansion of its premium brand portfolio.

Brian LI Yiu Cheung

Vice Chairman and Executive Vice President

24 June 2026
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EVENTS & ACHIEVEMENTS

The Company has been recognized by Bloomberg Businessweek as one 

of the “Listed Enterprises 2025”, acknowledging its achievements and 

commitment to future growth.

The Group’s first Nickel Zinc (NiZn) battery manufacturing facility was 

officially opened in Dongguan, China, in January 2026 – a major milestone 

for its sustainable energy solution business.

Gold Peak has received the “Gold Prize – Industrial Electronics (Parts & 

Components)” at the 2025 Electronic Industries Award by the Hong Kong 

Electronic Industries Association (HKEIA) for its Nickel Zinc (NiZn) battery 

technology.

Environmental, Social and Governance

GP Batteries’ green packaging has received 3 awards at the International 

Sustainable Design Awards (ISDA) 2025 by Hong Kong Arts and Sustainable 

Design Association:

• Global Grand Award – Alkaline Battery Paper Packaging

• Sustainability Leadership Award – Alkaline Battery Paper Packaging

• Global Excellence Award – Project Cube (Reusable Battery Storage Box)

GP Batteries and GP Energy Tech have secured the EcoVadis Bronze Medal.

A battery plant in Malaysia under GP Energy Tech has been upgraded to 

Platinum validation of UL Zero Waste to Landfill. This makes a total of 4 

Platinum (3 in Malaysia and 1 in China) and 2 Gold validations (1 in China 

and 1 in Vietnam) in the Group’s battery facilities.

GP Batteries was presented the “100% HK Branding Award – Greater 

Bay Area ESG Sustainable Corporate Award” organized by Greater China 

Association of Branding Industry.

GP Batteries and 2 battery factories in China were named “EcoPartners” of 

the BOCHK Corporate Low-Carbon Environmental Leadership Awards by 

Federation of Hong Kong.

(Bloomberg Businessweek)

2025

2026 1

2025  – 

2025

•  – 

•  – 

•  – Project Cube

GP EcoVadis

GP

UL

 – ESG
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Technology)
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• ( 2 , 5 0 0  –  Q 

Concerto Meta 5.1
• ( 1,500  – LS50 Wireless 

II
• ( 750– 1,500) – LSX II LT

KEF Q Concerto Meta StereoNET 

Product of the Year Awards 2026

EISA 2025–2026

KEF Coda W Stereo Sound HiVi Best 

Buy Winter 2025

Brands, Products and Collaborations

GP Batteries

GP M3 Series PowerBank and GP Qi2 Wireless 2-in-1 PowerBank & Charger 

were presented “Red Dot Award: Product Design 2026”.

GP eTag and GP Recyko campaign have gained “Best Brand – Electronics 

& Gadgets – Gold” and “Best Campaign – Green Init iative – Bronze” 

respectively in Asia eCommerce Awards 2025 by MARKETING-INTERACTIVE 

Award, Singapore.

GP Rechargeable campaign has also received the following awards:
• “Scenario Marketing Bronze Award” at the 16th Golden Mouse Digital 

Marketing Awards, PRC
• “Ful l-L ink Market ing Excel lence Award” at the IAI Internat ional 

Advertising Award 2025, PRC
• “Business Innovation Excellence Award” at the 16th Tiger Roar Award, 

PRC

KEF

KEF is partnering with Huawei to integrate HUAWEI HiPlay wireless 

transmission technology into its award-winning wireless HiFi speaker range. 

This collaboration marks a significant advancement in audio technology.

KEF has gained the following honours at What Hi-Fi? Awards 2025, U.K.:

• Innovation of the Year – Velocity Control Technology (VECO)

• Best Soundbar over 1,000 – XIO
• Best Speaker System Package over 2,500 – Q Concerto Meta 5.1 

Speaker System
• Best Speaker System over 1,500 – LS50 Wireless II

• Best Speaker System 750 to 1,500 – LSX II LT

KEF Q Concerto Meta has also been named the “Highly Commended 

Standmount Speakers” in the StereoNET Product of the Year Awards 2026, 

Australia, as well as “Standmount Loudspeaker 2025-2026” by EISA, U.K.

KEF Coda W was recognized as “Best Active Speaker” in HiVi Best Buy 

Winter 2025 by Stereo Sound, Japan.
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DIRECTORS AND SENIOR MANAGEMENT

Executive Directors

Victor LO Chung Wing aged 75
GBM, GBS, OBE, JP

Chairman and Chief Executive 
Executive Director

First appointment as Chairman and Director

30 June 1977 (appointed Director)

1 April 1990 (appointed Chairman)

Last re-election as Director

2 September 2025

Length of service as Director (as at 24 June 2026)

48 years and 11 months

Board Committee(s) served on 

Nomination Committee (Chairman)

Remuneration Committee (Member)

Academic & Professional Qualification(s)

Bachelor of Science in Product Design, the Institute of 

 Design of Illinois Institute of Technology, U.S.

Honorary Doctorate, The Hong Kong Polytechnic University

Present directorships in other listed companies

GP Industries (Executive Chairman and Executive Director)

Past directorships in other listed companies over the preceding five 

years

None

Other principal commitments

The Hong Kong Polytechnic University Court (Honorary Chairman)

PMQ Management Company Limited (Director)

Culture Commission of Culture, Sports and Tourism Bureau of the 

 Hong Kong Special Administrative Region (Member)

Background and other working experience

Mr Lo is the Chairman of GP Batteries and KGG.

 75
GBM, GBS, OBE

1977 6 30

1990 4 1

2025 9 2

2026 6 24

48 11

GP

5

 

KGG
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DBA
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2023 9 27
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5

Brian LI Yiu Cheung aged 72
DBA

Vice Chairman and Executive Vice President 
Executive Director

First appointment as Director

21 April 2015

Last re-election as Director

27 September 2023

Length of service as Director (as at 24 June 2026)

11 years and 2 months

Board Committee(s) served on

Sustainability Steering Committee (Co-Chairman)

Academic & Professional Qualification(s)

Bachelor of Science in Electrical Engineering, 

 The University of British Columbia, Canada

Master in Global Business with Dean’s Honour, 

 The Chinese University of Hong Kong

Doctor of Business Administration, 

 City University of Hong Kong

Honorary fellow, City University of Hong Kong 

Fellow of The Hong Kong Institution of Engineers

Present directorships in other listed companies

GP Industries (Chief Executive Officer and 

 Executive Director)

Past directorships in other listed companies over the preceding five 

years

None
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KGG

45

– 
– 

– 

– 

Other principal commitments

The Hong Kong Electronic Industries Association (Executive Vice Chairman)

Background and other working experience

Dr Li is a Director of KGG. He has been engaging in the electronic 

engineering and manufacturing industry internationally and in China for over 

45 years. He is a council member of the Hong Kong Electronics Industry 

Council of the Federation of Hong Kong Industries and a member of the 

followings:
– The Co-operative Education Centre of City University of Hong Kong
– The Advisory Committee for the Department of Electronic Engineering of 

The Chinese University of Hong Kong
– The Industrial Advisory Committee for the Department of Industrial 

Engineering and Decision Analytics of The Hong Kong University of 

Science and Technology
– The Electronic and Information Engineering Programme Board of Hong 

Kong Institute of Vocational Education
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Joseph LEUNG aged 65

Deputy Chief Executive
Executive Director

First appointment as Director

1 January 2025

Last re-election as Director

2 September 2025

Length of service as Director (as at 24 June 2026)

1 year and 5 months

Board Committee(s) served on

Sustainability Steering Committee (Member)

Academic & Professional Qualification(s)

Bachelor of Science degree in Economics and 

 Master of Science in Business Administration (Marketing), 

 both from Virginia Polytechnic Institute and State University, U.S.

Present directorships in other listed companies

Farcent Enterprises Co., Ltd (Independent Non-Executive Director)

Past directorships in other listed companies over the preceding five 

years

None

Other principal commitments

None

Background and other working experience

Mr Leung is the Senior Advisor to Chairman, Organization & Global Strategies 

of GP Industries, an Executive Director of KGG, Deputy President of KEF 

Audio Group and Chairman of GP Batteries Consumer Sales, China. Mr 

Leung has more than 35 years’ international experience of management and 

marketing of global brands in multinational consumer product companies. 

Prior to joining Gold Peak, he was the group managing director and 

executive director of a listed company in Hong Kong.
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Hanoi Battery Joint Stock Company

 (Famingo Pte Ltd)

5

2001

2007

2014

Michael LAM Hin Lap aged 64

Managing Director
Executive Director

First appointment as Director

1 April 2019

Last re-election as Director

2 September 2025

Length of service as Director (as at 24 June 2026)

7 years and 2 months

Board Committee(s) served on

Sustainability Steering Committee (Co-Chairman)

Academic & Professional Qualification(s)

Bachelor of Science in Electrical Engineering,

 The University of New South Wales, Australia

Present directorships in other listed companies

GP Industries (Vice Chairman, Deputy Chief Executive Officer and 

 Executive Director)

Hanoi Battery Joint Stock Company (Chairman of the Board)

Meiloon Industrial Co., Ltd. (Authorised representative of a director 

 (Famingo Pte Ltd))

Past directorships in other listed companies over the preceding five 

years

None

Other principal commitments

None

Background and other working experience

Mr Lam is the Director and Co-President of GP Batteries. He first joined the 

Group in 2001 and was transferred to a global energy management group 

following the disposal of the Group’s electrical business in 2007. He re-

joined the Group in 2014.



Gold Peak Technology Group Limited   Annual Report 2025–2026 44

DIRECTORS AND SENIOR MANAGEMENT (CONT’D)

 63
FCCA, FCPA, CIA

2021 7 1

2024 9 2

2026 6 24

4 11

 

 

GP

 (Famingo Pte Ltd)

5

KGG GP

35

Waltery LAW Wang Chak aged 63
FCCA, FCPA, CIA

Group Chief Financial Officer 
Group Chief Risk Officer 
Executive Director

First appointment as Director

1 July 2021

Last re-election as Director

2 September 2024

Length of service as Director (as at 24 June 2026)

4 years and 11 months

Board Committee(s) served on

Sustainability Steering Committee (Member)

Academic & Professional Qualification(s)

Bachelor of Science in Economics and Master in Financial Economics, 

 London School of Economics and Political Science, University of London, 

 U.K.

Certified internal auditor, the Institute of Internal Auditors

Fellow of the Association of Chartered Certified Accountants, the Hong Kong 

 Institute of Certified Public Accountants and the Institute of Chartered 

 Accountants in England and Wales

Present directorships in other listed companies

GP Industries (Executive Director, CFO and CRO)

Meiloon Industrial Co., Ltd. (Authorised representative of a director 

 (Famingo Pte Ltd))

Past directorships in other listed companies over the preceding five 

years

None

Other principal commitments

None

Background and other working experience

Mr Law is a Director of GP Batteries, KGG and GPET. Mr Law has over 35 

years of experience in global fund raising and floatation exercises, mergers 

and acquisitions, corporate financial advisory, corporate restructuring, 

investors relations, financial due diligence, and financial audit.
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Christopher LAU Kwan aged 46

Senior Advisor to Chairman, Global Strategies 
Executive Director

First appointment as Director

1 April 2024

Last re-election as Director

2 September 2024

Length of service as Director (as at 24 June 2026)

2 years and 2 months

Board Committee(s) served on

None

Academic & Professional Qualification(s)

Bachelor of Science in Accounting and Finance, Stern School of Business, 

 New York University, U.S.

Present directorships in other listed companies

None

Past directorships in other listed companies over the preceding five 

years

GP Industries (Independent Non-Executive Director)

Other principal commitments

Hong Kong Chinese Importers’ & Exporters’ Association (Director) 

15th Nanjing Political Consultative Conferences of China (Member)

Economic Affairs Committee, HKCPPCC (Provincial) Members Association

 (Vice-chair)

Nanjing (H.K.) Association (Vice-president)

Programme and Fundraising Committee, The Dragon Foundation

 (Vice-chair)

Hong Kong Baptist University (Honorary Court Member)

Hong Kong Academy of Ice Hockey (Director)

Background and other working experience

Mr Lau is a Director of GP Batteries and managing director of XK Capital 

Limited. Mr Lau has over 15 years’ leadership experience in corporate 

finance, shipping, logistics and e-commerce technology.
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2026 6 24
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5

WYNG43 Social Investment Ltd.

WYNG Foundation

MIT Club of Hong Kong

10

1984 2014

Karen NG Ka Fai aged 45
CFA

Non-Executive Director

First appointment as Director

17 June 2015

Last re-election as Director

2 September 2024

Length of service as Director (as at 24 June 2026)

11 years

Board Committee(s) served on

Audit Committee (Member)

Academic & Professional Qualification(s)

Bachelor of Science degree in Electrical Engineering and Computer Science, 

 Massachusetts Institute of Technology, U.S.

Present directorships in other listed companies

Techtronic Industries Company Limited (Independent Non-Executive 

 Director)

Past directorships in other listed companies over the preceding five 

years

None

Other principal commitments 

WYNG43 Social Investment Ltd. (Director) 

WYNG Foundation (Trustee)

MIT Club of Hong Kong (President)

Background and other working experience

Ms Ng managed transactions in Asia for global financial institutions, and 

possesses more than 10 years of experience in investment in the region. Ms 

Ng is the daughter of the late Mr Andrew Ng, an Executive Director of the 

Company from 1984 to 2014.
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LUI Ming Wah aged 88
SBS, JP, PhD

Independent Non-Executive Director

First appointment as Director

1 December 1995

Last re-election as Director

2 September 2025

Length of service as Director (as at 24 June 2026)

30 years and 6 months

Board Committee(s) served on 

Audit Committee (Chairman) 

Nomination Committee (Member) 

Remuneration Committee (Member)

Academic & Professional Qualification(s)

Master in Metallurgy, University of New South Wales, Australia 

Doctor of Philosophy, University of Saskatchewan, Canada 

Fellow of The Hong Kong Institute of Directors

Present directorships in other listed companies

AV Concept Holdings Limited (Independent Non-Executive Director)

L.K. Technology Holdings Limited (Independent Non-Executive Director)

Past directorships in other listed companies over the preceding five 

years

Asian Citrus Holdings Limited (Independent Non-Executive Director)

Other principal commitments

The Hong Kong Electronic Industries Association

 (Honorary Chairman)

The Chinese Manufacturers’ Association of Hong Kong

 (Honorary President)

The Federation of HK Shandong Community Organizations

 (Honorary Chairman)

Shandong University, China (Advisor Professor)

Background and other working experience

Dr Lui has extensive experience in the electrical and electronics industry. He 

is the managing director of Keystone Electronics Co. Ltd.



Gold Peak Technology Group Limited   Annual Report 2025–2026 48

DIRECTORS AND SENIOR MANAGEMENT (CONT’D)

 72
FCCA, FCPA, CPA

2004 7 16
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Frank CHAN Chi Chung aged 72
FCCA, FCPA, CPA

Independent Non-Executive Director

First appointment as Director

16 July 2004

Last re-election as Director

2 September 2025

Length of service as Director (as at 24 June 2026)

21 years and 11 months

Board Committee(s) served on 

Audit Committee (Member) 

Nomination Committee (Member) 

Remuneration Committee (Chairman)

Academic & Professional Qualification(s)

The Association of Chartered Certified Accountants (Fellow)  

Hong Kong Institute of Certified Public Accountants (Fellow)

The Institute of Chartered Accountants in England and Wales (Fellow) 

Certified Public Accountant – Hong Kong

Present directorships in other listed companies and principal 

commitments

Techtronic Industries Company Limited (Executive Director)

Past directorships in other listed companies over the preceding five 

years

None

Other principal commitments

None

Background and other working experience

Mr Chan has extensive experience in corporate affairs and f inancial 

management.
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Timothy TONG Wai Cheung aged 72
PhD, FASME, FHKEng, SBS, BBS, JP

Independent Non-Executive Director

First appointment as Director

1 April 2019

Last re-election as Director

2 September 2024

Length of service as Director (as at 24 June 2026)

7 years and 2 months

Board Committee(s) served on

Audit Committee (Member)

Remuneration Committee (Member)

Academic & Professional Qualification(s)

Bachelor of Science in Mechanical Engineering, 

 Oregon State University, U.S.

Master’s and Doctorate in Engineering, the University of California, 

 Berkeley, U.S.

Fellow of the American Society of Mechanical Engineers, the Hong 

 Kong Academy of Engineering Sciences and the International Thermal 

 Conductivity Conference

Present directorships in other listed companies

AMTD IDEA Group (INED*)

AMTD Digital Inc. (Chairman of the board and INED*)

Freetech Road Recycling Technology (Holdings) Limited

 (Non-Executive Director)

GP Industries (INED*)

Past directorships in other listed companies over the preceding five 

years

Xiaomi Corporation (INED*)
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AMTD Digital Solutions Power Pte. Ltd

 

Applaud Digital Solutions Pte. Ltd.

 

 

30 2009 2018

Other principal commitments

Ele Bank Limited (INED*)

AMTD Digital Solutions Power Pte. Ltd. (INED*)

AMTD Foundation (Chief Executive Officer, half-time) 

Applaud Digital Solutions Pte. Ltd. (INED*)

Gravitation Fintech HK Limited (INED*)

Research Grants Council of Hong Kong and Council of 

 Hong Kong Laureate Forum (Chairman)

The Global STEM Professorship Scheme Assessment Panel 

 of the HKSAR Government (Member)

Council of the Hong Kong Federation of the Youth Groups (Member)

Background and other working experience

Prof Tong has over 30 years of teaching, research and administrative 

experience in universities in the U.S. and Hong Kong. Prior to serving as 

president of The Hong Kong Polytechnic University from 2009 to 2018, 

he was the dean of the School of Engineering and Applied Science at The 

George Washington University, U.S.

INED* Independent Non-Executive Director
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2018 2022

Eric YIM Chi Ming aged 64

Independent Non-Executive Director

First appointment as Director

1 October 2025

Last re-election as Director

N/A

Length of service as Director (as at 24 June 2026)

8 months

Board Committee(s) served on 

Audit Committee (Member) 

Nomination Committee (Member)

Academic & Professional Qualification(s)

Bachelor of Arts (Honours) in Architecture and 

 Bachelor of Architecture with a Distinction in Design, 

 both from University of Manchester, U.K.

Master in Philosophy, University of Cambridge, U.K.

Honorary Doctor of Design, Swinburne University of Technology, Australia

Present directorships in other listed companies

GP Industries (Independent Non-Executive Director)

Past directorships in other listed companies over the preceding five 

years

None

Other principal commitments

Hong Kong Furniture & Decoration Trade Association (Honorary Chairman)

Hong Kong Designers Association (Advisor)

Hong Kong Architecture Centre (Advisor)

Our Hong Kong Foundation (Advisor)

Laboratory for Artificial Intelligence in Design (AiDLab) (Advisor)

School of Design of Hong Kong Polytechnic University 

 (University Fellow and Professor of Practice)

Swinburne University of Technology, Australia (Adjunct Professor)

Background and other working experience

Prof Yim is actively involved in business, industrial and design sectors. He 

was the chairman of Hong Kong Design Centre, the Advisory Board of Hong 

Kong Export Credit Insurance Corporation, Technology Voucher Program 

Committee of the Hong Kong SAR Government, and deputy chairman of 

Federation of Hong Kong Industries. He also served as a member of Hong 

Kong SAR Chief Executive’s Council of Advisors on Innovation and Strategic 

Development between 2018 and 2022.

N/A – not applicable
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Tencent WeTech Academy
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2015

Miranda LOU Lai Wah aged 59

Independent Non-Executive Director

First appointment as Director

1 November 2025

Last re-election as Director

N/A

Length of service as Director (as at 24 June 2026)

7 months

Board Committee(s) served on

Audit Committee (Member)

Nomination Committee (Member)

Academic & Professional Qualification(s)

Bachelor of Arts, The University of Hong Kong

Master of Business Administration, The Chinese University of Hong Kong

Master of Science in Financial Management, The University of London, U.K.

Doctor of Business Administration, The Hong Kong Polytechnic University

Present directorships in other listed companies

None

Past directorships in other listed companies over the preceding five 

years

None

Other principal commitments

The Hong Kong Polytechnic University Business School (Adjunct Professor)

Tencent WeTech Academy (Advisor)

Hong Kong Jiangsu Innovation Centre (Co-chairman – Academic Sector)

Hong Kong Council for Accreditation of Academic and Vocational 

 Qualifications (Member)

The Standing Commission on Disciplined Services Salaries and 

 Conditions of Service (Member)

The Advisory Committee on Post-office Employment for 

 Former Chief Executives and Politically Appointed Officials (Member)

Hong Kong Committee for Pacific Economic Cooperation (Member)

The Federation of HK Jiangsu Women Organizations (Honorary Advisor)

Background and other working experience

Prof Lou is an adjunct professor at The Hong Kong Polytechnic University 

(“PolyU”) Business School. She previously served as Executive Vice 

President of PolyU and held senior roles in PolyU’s research institutes and 

subsidiary companies. Prior to joining PolyU in 2015, she worked with The 

Wharf (Holdings) Limited, the Independent Commission Against Corruption 

and the OOCL Group.

N/A – not applicable
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 60 2017

 57 2009

20

 60 2022

GP

Senior Management 

Charlton KWONG Yiu Cheung MBA, aged 60, joined the Group in 2017. 

He is currently Director and Co-President of GP Batteries. Mr Kwong is 

an experienced executive with extensive expertise in global business and 

industrial operations. Prior to joining the Group, he held senior leadership 

positions at prominent Hong Kong-listed corporations, where he played 

a key role in driving strategic growth across diverse sectors, overseeing 

global sales networks in major markets, and managing large-scale industrial 

operations. Mr Kwong holds a Bachelor’s degree in Mechanical Engineering 

from the University of Sunderland, U.K., and an MBA degree from the City 

University of Hong Kong.

Edward LAM Wai Man aged 57, joined the Group in 2009. He is currently 

Executive Vice President of GP Energy Tech International Pte. Limited. Mr 

Lam has held more than 20 years of senior executive positions from the 

semiconductor and battery industries in various corporations, specializing 

in business management, manufacturing and strategic investment. He holds 

a Bachelor of Arts degree in Electronic and Structural Materials Engineering 

from University of Oxford, U.K.

Edmund LEE Tak Yue PhD, MBA, CCMI, FHKIoD, FRSA, aged 60, joined 

the Group in 2022 and is currently General Manager & Head of Group 

ESG Initiatives of the Company. He is also a Director of GP Energy Tech 

International Pte. Limited. Dr Lee has a broad range of leadership roles and 

extensive management experience gained in science-based, design-led 

and innovation-driven organizations across public and private sectors. He 

is a Companion of Chartered Management Institute, a Fellow of the Royal 

Society for the Encouragement of Arts, Manufactures and Commerce, and 

a Fellow of Hong Kong Institute of Directors. Dr Lee graduated from King’s 

College London, U.K. with a Bachelor’s degree in Microbiology and PhD in 

Biotechnology. He also holds an MBA degree from the University of Warwick, 

U.K.
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 36 2023

2025 1 1

 54 2002

GP Acoustics 

International Limited KEF Audio Group

 46 2021

GP

– GP

 60 2014 2023 GP

2026

GP

35

Janus University

Newport University

 

LEUNG Chi Fung CPA, aged 36, joined the Group in 2023 as Financial 

Controller. He has been appointed as Company Secretary of the Company 

since 1 January 2025. He graduated from The Hong Kong University of 

Science and Technology with a Bachelor’s degree of Business Administration 

in Finance and Professional Accounting. He is also a Certif ied Public 

Accountant of the Hong Kong Institute of Certified Public Accountants.

Grace LO Kit Yee MBA, aged 54, joined the Group in 2002 and is currently 

Deputy Managing Director of the Company, and the President of KEF Audio 

Group under GP Acoustics International Limited. Ms Lo holds a Bachelor’s 

degree in Chemical Engineering from Northwestern University, U.S., a Master 

of Design degree from Illinois Institute of Technology, U.S. as well as an MBA 

degree from The Hong Kong University of Science and Technology. She is 

the daughter of Mr Victor Lo Chung Wing.

Alan LO Yeung Kit aged 46, joined the Group in 2021 and is currently Head 

of Corporate Development and Strategic Investment, Asia of GP Industries 

Limited and Executive Vice Chairman of GP Energy Tech International Pte. 

Limited, which is the Group’s rechargeable battery business including 

Nickel Metal Hydride batteries and Nickel Zinc batteries. Mr Lo is currently 

the vice chairman of and Retail, Culture, Sports and Tourism Committee of 

the Hong Kong General Chamber of Commerce, and a member of Advisory 

Committee of the Department of Electrical and Electronic Engineering of The 

Hong Kong Polytechnic University, as well as a member of the Singapore 

Chamber of Commerce (Hong Kong). He has also served on a number of 

government committees and non-profits organisations including Hong 

Kong’s Harbourfront Commission, Business Facilitation Advisory Committee 

and Social Ventures Hong Kong. Mr Lo graduated from Princeton University, 

U.S. with a Bachelor’s degree in Architecture. He is the son of Mr Victor Lo 

Chung Wing.

Richard YEW Cheng Teik MBA, aged 60, joined the Group from 2014 to 

2023 holding senior roles across multiple business units within GP Industries. 

He re-joined the Group in 2026 as President of GP Energy Tech. He has 

more than 35 years’ leadership experience and has held senior management 

positions in multinational industrial companies in Asia. He holds a Bachelor 

of Science degree in Electrical Engineering from University of Arkansas, 

U.S., and an MBA degree from Janus University (formerly known as Newport 

University), U.S.

Note: In alphabetical order of the Senior Management’s last names
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CORPORATE GOVERNANCE REPORT

A. 

2026 3 31 2026

C1

C.2.1

C.2.1

77

2026 2025

7 1

(1)

(2)

A. CORPORATE GOVERNANCE PRINCIPLES AND PRACTICE

The board of directors (the “Board” or the “Directors”) of Gold Peak 

Technology Group Limited (“Gold Peak” or the “Company” and together 

with its subsidiaries, the “Group”) aspires to the highest standards of 

corporate governance as the Board firmly believes that good corporate 

governance supports long-term value creation and is key to the integrity 

of the Group and essential to the long-term sustainability of the Group’s 

operations and performance. The Board has implemented comprehensive 

corporate governance policies and procedures to ensure greater 

corporate transparency, accountability, performance and integrity across 

the Group and to protect and enhance value of Gold Peak’s shareholders 

(the “Shareholders”).

The Company has been constantly reviewing and enhancing our 

corporate governance framework by referring to market trends as well as 

guidelines and requirements issued by regulatory authorities and aims 

to achieve governance excellence in all respects and to be in line with 

international and local corporate governance best practices.

This Corporate Governance Report (“CG Report”) sets out the Gold 

Peak’s corporate governance framework and practices that were in 

place throughout the financial year ended 31 March 2026 (“FY2026”) and 

adherence to the principles and provisions of the code provisions, and 

adopted the recommended best practices, where appropriate, set out in 

the Corporate Governance Code (the “CG Code”) contained in Appendix 

C1 to The Rules Governing the Listing of Securities (the “Listing Rules”) 

on The Stock Exchange of Hong Kong Limited (the “Stock Exchange” or 

“HKEX”).

The Company has complied, in all material aspects, with the principles 

and provisions set out in the CG Code, except for the deviations from 

code provision C.2.1 of Part 2 of the CG Code, which provides that 

the roles of the chairman and the chief executive should be separate 

and should not be performed by the same individual. The details of the 

deviation from code provision C.2.1, including the Company’s position, 

considered reasons and explanations, are set out in the section headed 

“Board Chairman and Chief Executive” on page 77 of this CG Report.

During FY2026, the Company has complied with some of the revised CG 

Code requirements effective 1 July 2025, including requirements where 

(1) no Independent Non-executive Director (“INED”) shall concurrently 

hold directorships in more than six Hong Kong-listed issuers; and (2) 

the Nomination Committee shall conduct an annual review of the Board 

Diversity Policy. The Company updates the terms of reference of its 

Board Committees in a regular manner and continuously works to ensure 

that the Company will be ready to comply with all remaining new or 

updated requirements.
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2026 2026

 

 

 

  

Independent AuditorsGold Peak’s Shareholders

Audit Committee
6 members:
(1 Non-Executive Director
and 5 Independent
Non-Executive Directors)

Chairman
LUI Ming Wah

Internal Audit� Risk Management

Other Industrial
Investments

Electronics and 
Acoustics Business

Battery BusinessRechargeable Battery
Business

Chairman
Frank CHAN Chi Chung

Remuneration Committee
4 members:
(1 Executive Director and
3 Independent
Non-Executive Directors)

Chairman
Victor LO Chung Wing�

Nomination Committee
5 members:
(1 Executive Director and
4 Independent
Non-Executive Directors)
�

Board of Directors
12 Directors:
6 Executive Directors,
1 Non-Executive Director
and 5 Independent
Non-Executive Directors

Chairman
Victor LO Chung Wing�

Core Business Units�

Management

董事局
12名董事：
6名執行董事、
1名非執行董事
和5名獨立非執行董事

主席
羅仲榮 

審核委員會
6名成員:
(1名非執行董事
和5名獨立
非執行董事)

主席
呂明華 

提名委員會
5名成員:
(1名執行董事和
4名獨立
非執行董事)

主席
羅仲榮 

薪酬委員會
4名成員:
(1名執行董事和
3名獨立
非執行董事)

主席
陳志聰 

充電池業務

核心業務部門

管理層

電池業務 電子及音響業務

內部審計 風險管理

獨立核數師金山科技股東

其他工業投資

Co-Chairman
Brian LI Yiu Cheung and
Michael LAM Hin Lap�

Sustainability
Steering Committee
8 members:
(4 Executive Directors and
4 Members of Management)

可持續發展
督導委員會
8名成員:
(4名執行董事及
4名管理層)

聯席主席
李耀祥及林顯立 

2026

2026 7

A. CORPORATE GOVERNANCE PRINCIPLES AND PRACTICE (continued)

Corporate Governance Framework

As at the date of the Company’s annual report for FY2026 (“AR2026”), 

the Company’s corporate governance framework is as follows:

Corporate Strategy and Culture

Gold Peak endeavours to seize clean technology opportunities and 

consistently implements its mission of “achieving a carbon transition and 

enhancing the quality of life by embracing green energy, modernising its 

manufacturing facilities, and producing safe, reliable, environmentally 

friendly, and cost-effective products”. The Company is committed to 

optimising resource utilisation and aiming for carbon reduction and zero 

waste. The Group promotes its corporate culture in alignment with its 

core values and vision, which enables the Group to implement its long-

term strategies and create sustainable value for its Shareholders and 

other stakeholders.

More information about the Group’s core vision, overview of the 

Group’s ESG performance and achievement of significant milestones 

in sustainabi l i ty and ESG pract ices is set out in the Company’s 

Environmental, Social and Governance Report for FY2026 (“2026 ESG 

Report”) which is expected to be available on the Company’s corporate 

website by late July 2026.



 57

B. BOARD OF DIRECTORS

Board Composition

The principal focus of the board of directors (the “Board” or the 

“Directors”) is on the overall strategic development of the Group. The 

Board also monitors the financial performance and the internal controls 

of the Group’s business operations.

The Board currently has 12 members, comprising six Executive Directors 

(“EDs”) (one of whom is the Board Chairman), one Non-Executive 

Director (“NED”) and five Independent Non-Executive Directors (“INEDs”). 

The profile of each Director which includes key information regarding 

academic qualifications, directorships and chairmanships held in other 

listed companies, and other principal commitments, is set out on pages 

39 to 52 of AR2026.

The following are the changes to the composition of the Board and its 

Board Committees (except for SSC) during the period from 1 April 2025 

to the date of the AR 2026:

(i) Mr CHAN Kei Biu, an INED, a member of each of the AC, the NC and 

the RC passed away on 18 August 2025;

(ii) Prof Timothy TONG Wai Cheung, an INED and a member of the AC, 

was appointed as a member of RC with effect from 1 October 2025;

(iii) Prof Eric YIM Chi Ming (“Prof Yim”) was appointed as an INED and a 

member of the AC and the NC with effect from 1 October 2025;

(iv) Prof Miranda LOU Lai Wah (“Prof Lou”) was appointed as an INED, 

a member of the AC and the NC with effect from 1 November 2025; 

and

(v) Mr Joseph LEUNG was appointed as the Deputy Chief Executive with 

effect from 1 April 2026.

In relation to the passing of Mr CHAN Kei Biu on 18 August 2025, the 

Company did not meet the minimum number of independent non-

executive directors required under Rule 3.10A of the Listing Rules.  

Such non-compliance has been rectified by the Company on 1 October 

2025, upon the identification of a suitable candidate and subsequent 

appointment of Prof YIM. Please refer to the announcements published 

by the Company on 20 August 2025 and 17 September 2025 respectively 

for further details.

B. 

2026

39 52

2025 4 1 2026

(i) 

2025 8

18

(ii) 

2025

10 1

(iii) 

2025 10 1

(iv) 

2025 11 1

(v) 

2026 4 1

2025 8 18

3.10A

2025 10 1

2025 8 20 2025 9 17
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B. BOARD OF DIRECTORS (continued)

Board Composition (continued)

The composition and key objectives of Gold Peak’s Board as at the date 

of the AR2026 comprises:

B. 

2026

Board of Directors Key Objectives

Executive Directors  

 

– Aims to create value for Shareholders 

and provide leadership by setting the 

strategic directions and performance 

o f  G o l d  P e a k  t o g e t h e r  w i t h  t h e 

Management to ach ieve long-te rm 

success for the Group through value 

creation, innovation and sustainability.

– Oversees the performance of the Group 

for accountability to Shareholders by 

ensuring that the necessary financial, 

ope ra t iona l  and human resou rces 

are in place for the Company to meet 

i ts  s t ra teg ic ob ject ives,  wh ich are 

supported by an adequate and effective 

system of internal controls and r isk 

management.

 

 

Victor LO Chung Wing (“Mr Victor LO”) 

(Chairman & Chief Executive (“CEO”))

Brian LI Yiu Cheung  

(Vice Chairman & Executive Vice President)

Joseph LEUNG (Deputy CEO)

Michael LAM Hin Lap (Managing Director)

Waltery LAW Wang Chak  

(Group Chief Financial Officer (“CFO”) & Group 

Chief Risk Officer (“CRO”))

Christopher LAU Kwan

Non-Executive Director

Karen NG Ka Fai

Independent Non-Executive Directors

LUI Ming Wah

Frank CHAN Chi Chung

Timothy TONG Wai Cheung

 

( 2025 10 1 )

Eric YIM Chi Ming  

(appointed with effect from 1 October 2025)

 

( 2025 11 1 )

Miranda LOU Lai Wah  

(appointed with effect from 1 November 2025)



 59

B. BOARD OF DIRECTORS (continued)

Delegation to Board Committees

To ensure smooth operations and proper controls, and to facilitate 

decision making, the Board is supported by committees (the “Board 

Commit tees”) ,  namely the Audi t  Commit tee (“AC”),  Nominat ion 

Committee (“NC”), Remuneration Committee (“RC”) and Sustainability 

Steering Committee (“SSC”). Each Board Committee comprises at least 

four members, a majority of whom are INEDs, except for the SSC. Each 

of these Board Committees (except for the SSC) has its respective terms 

of reference, all of them are posted on the HKEX’s and the Company’s 

websites. Details of the Board Committees are set out below.

The current composition and key objectives of the Board Committees are 

set out as follows:

B. 

Board Committees Composition Key Objectives, Role and Function

 

6  

1  

5

– 

– 

– 3.21

Audit Committee 

(6 members, 

1 NED & 

5 INEDs)

LUI Ming Wah (Chairman) (INED) 
Karen NG Ka Fai (NED) 

Frank CHAN Chi Chung (INED)

Timothy TONG Wai Cheung (INED)

Eric YIM Chi Ming (INED)

Miranda LOU Lai Wah (INED)

– Assists the Board in the discharge of statutory and other responsibilities 

relating to the integrity of the financial statements of the Group and 

reviews the adequacy and effectiveness of the internal controls and risk 

management systems.

– Considers the key risks of the Group under a risk management framework 

which takes into account the strategic objectives and risk appetite of the 

Group.

– Complied with Rule 3.21 of the Listing Rules.

 

5  

4  

1

– 

– 

– 

– 
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B. BOARD OF DIRECTORS (continued)

Delegation to Board Committees (continued)

B. 

Board Committees Composition Key Objectives, Role and Function

Nomination 

Committee  

(5 members,  

4 INEDs & 1 ED)

Victor LO (Chairman) (ED) 
LUI Ming Wah (INED) 

Frank CHAN Chi Chung (INED) 

Eric YIM Chi Ming (INED)

Miranda LOU Lai Wah (INED)

– Assists the Board in its succession plan through the review of board size, 

composition and mix, and the recommendations on the independence of 

Directors, appointment, re-nomination and retirement of Directors.

– Assists the Board in the evaluation of the performance of the Board, the 

Board Committees and the Directors.

– Reviews the succession plan for the CEO and KMPs (not being Directors).

– Develops and reviews the board diversity policy of the Company, including 

targets, plans and timelines and monitor progress.

 

4  

3  

1

– 

Remuneration  

Committee  

(4 members,  

3 INEDs & 1 ED)

Frank CHAN Chi Chung (Chairman) (INED)
LUI Ming Wah (INED)

Timothy TONG Wai Cheung (INED)

Victor LO (ED)

– Reviews and determines the remuneration of the Board and the KMPs, 

including setting appropriate remuneration frameworks, aligning with 

talent management framework and policies to reflect a performance-based 

remuneration system that is balanced between the current and long-term 

objectives of the Company.

 

8  

4  

4

– 

– 

– 

Sustainability  

Steering  

Committee  

(8 members,  

4 EDs &  

4 Management)

Brian LI Yiu Cheung (Co-Chairman) (ED) 
Michael LAM Hin Lap (Co-Chairman) (ED) 
Waltery LAW Wang Chak (ED) 

Joseph LEUNG (ED)

Charlton KWONG Yiu Cheung

Grace LO Kit Yee

Edward LAM Wai Man 

Edmund LEE Tak Yue (Convener)

– Assists the Board in the review of the Group’s sustainabil ity issues 

including climate risks, sustainability initiatives and related performance as 

well as emerging corporate governance trends and practices;

– Reviews the Group’s approach to sustainability reporting, the Company’s 

Environmental, Social and Governance (“ESG”) framework, key ESG targets 

and long-term sustainability that contribute to the Company’s performance 

and reputation as a global corporate citizen; and

– Assists the Board in the oversight of the Company’s workplace safety and 

health matters.
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B. BOARD OF DIRECTORS (continued)

Delegation to Board Committees (continued)

The Board and Board Committees conduct meetings regularly, with the 

Board meetings held at least four times a year. A total of four Board 

meetings were held in FY2026. At the regular Board meetings, the Board 

agenda includes updates by Management on the Group’s strategic 

initiatives and implementation status, updates on the Group’s latest 

investments and developments, and the review of the Group’s financial 

and operational performance.

The focus of the four Board meetings in FY2026 was set out as follows:

(i) two meetings were scheduled to review and approve the Group’s 

financial results for half-year ended 30 September 2025 and FY2026; 

and

(ii) two meetings were scheduled to review the Group’s quarterly 

operational performance, as well as review the Company’s strategic 

directions and initiatives.

The Company’s Articles of Association allow for the meetings of its Board 

and the Board Committees to be held via teleconferencing and video-

conferencing. The Board and the Board Committees may also make 

decisions by way of circulating written resolutions.

Directors who are unable to attend any meetings of the Board or the 

Board Committees, are provided with the meeting materials, and 

are encouraged to raise discussion points or queries with the Board 

Chairman or respective Board Committee Chairmen or Management. The 

Board is of the view that the contributions of each Director should not be 

focused solely on his/her attendance at meetings of the Board and/or the 

Board Committees. A Director’s contributions should also extend beyond 

the confines of the formal environment of such meetings, through the 

sharing of views, advice, experience and strategic networks which would 

further the interests of the Company. The Directors, whether individually 

or collectively, also engage with Management, heads of the Group’s 

business units and departments and the Group’s external consultants in 

order to better understand the challenges faced by the Group and the 

input of the Directors, through such engagements, provide invaluable 

perspective to Management.

Although the Board may and has delegated some of its responsibilities 

and functions to the Board Committees and principal divisions, it 

acknowledges that it remains ultimately accountable for the performance 

and affairs of the Company.

B. 

2026

2026

(i) 

2025 9 30 2026

(ii) 
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B. BOARD OF DIRECTORS (continued)

Delegation to Board Committees (continued)

Management has an obl igat ion to supply the Board and Board 

Committees with adequate information, in a timely manner, to enable 

it to make informed decisions. The information supplied must be 

complete and reliable. To properly fulfil their duties, Directors may not, 

in all circumstances, be able to rely purely on information voluntarily 

provided by Management, and they may need to make further enquiries. 

Where any Director requires more information than is volunteered 

by Management, that Director should make further enquiries where 

necessary. Accordingly, the Board and individual Directors should have 

separate and independent access to the Company’s Senior Management.

All Directors are entitled to have access to Board papers and related 

materials. These papers and related materials should be in a form and 

quality sufficient to enable the Board to make informed decisions on 

matters placed before it. Queries raised by Directors should receive a 

prompt and full response, if possible.

Minutes of Board and Board Committee meetings, which are kept by 

the Company Secretary, should record in sufficient detail the matters 

considered and decisions reached, including any concerns raised by 

Directors or dissenting views expressed. Draft and final versions of 

minutes should be sent to all Directors for their comments and records 

respectively, within a reasonable t ime after the Board meeting is 

held. The minutes are open for inspection at any reasonable time on 

reasonable notice by any Director.

Each Board member is entit led to have access to the advice and 

services of the Company Secretary and, upon reasonable request and 

in appropriate circumstances, seek independent professional advice at 

the Company’s expense, to assist them in performing their duties to the 

Board.

None of the members of the Board have any connections (including 

financial, business, family relationships and other material/related 

relationships) with each other during the year under review.

Board’s Role and Responsibilities

The Board’s primary function is to assume responsibility for leadership 

and control of the Company. The Directors are collectively responsible 

for directing and supervising the Company’s affairs. Other duties of the 

Directors include but not limited to maintaining effective control of the 

Company, giving specific strategic direction to the Company, reviewing, 

approving and monitoring the fundamental f inancial and business 

strategies, plans and major corporate actions, ensuring that the Company 

complies with the relevant laws, regulations and codes of business 

practice, ensuring that the Company communicates with Shareholders 

and the relevant stakeholders transparently and promptly, and monitoring 

the overall corporate governance functions of the Company.

B. 
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B. BOARD OF DIRECTORS (continued)

Board’s Role and Responsibilities (continued)

All Directors are subject to the same legal duties under all applicable 

laws and the Listing Rules. They are required, in the performance of their 

duties as Directors, to act honestly and in good faith in the interests of 

the Company as a whole, avoid actual and potential conflicts of interest 

and duty, apply reasonable care and diligence, and make decisions 

objectively in the best interests of the Company. The Board contains a 

balance of skills, experience and diversity of perspectives appropriate 

to the requirements of the Group’s business. The Board includes a 

balanced composition of EDs and NEDs (including INEDs) so that there 

is a strong independent element on the Board, which can effectively 

exercise independent judgement. Board practice is in place so that any 

changes to the Board composition (if any) can be managed without 

undue disruption.

The corporate governance funct ion of the Group is col lect ive ly 

performed by the Board. The Board acknowledges collective oversight 

of the corporate governance function of the Group and has confirmed 

compliance with a specific written terms of reference. During the year 

under review, the Board has reviewed and monitored the following 

corporate governance functions:

– the Company’s policies and practices on corporate governance and 

made recommendations;

– the training and continuous professional development (“CPD”) of 

Directors and Senior Management;

– the Company’s policies and practices on compliance with legal and 

regulatory requirements;

– the code of conduct applicable to employees of the Company and 

Directors; and

– the Company’s compliance with the CG Code and disclosure in this 

CG Report.

The Board oversees the business affairs and performance of the 

Company and the Group, and is responsible for shaping the strategic 

direction, performance and business operations of the Group. It provides 

leadership and overall guidance by setting goals and objectives of the 

Company together with Management to achieve long-term success for 

the Group through value creation, innovation and sustainability.

B. 

– 

– 

– 

– 

– 
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B. BOARD OF DIRECTORS (continued)

Board’s Role and Responsibilities (continued)

While all Directors are fiduciaries who exercise due dil igence and 

objectively discharge their duties and responsibilities in the best interest 

of the Company, the Board has Directors of different designations with 

different roles:

(i) EDs are members of Management who are involved in the day-to-

day running of the business. They work closely with NEDs on the 

long-term sustainability and success of the businesses. They provide 

insights and recommendations on the Group’s operations at the 

Board and Board Committee meetings;

(ii) NEDs do not participate in the business operations. They participate 

in Board meetings to bring an independent judgement to bear on 

issues of strategy, policy, performance, accountability, resources, key 

appointments and standards of conduct and constructively challenge 

Management on its decisions, and contribute to the development 

of strategic goals and policies. They may participate in the review 

of Management’s performance in achieving strategic objectives as 

well as the appointment, assessment and remuneration of the EDs 

and key management personnel (“KMP”) (not being Directors). NEDs 

scrutinize the Group’s performance in achieving agreed corporate 

goals and objectives, and monitoring performance reporting. NEDs 

take the lead where potential conflicts of interests arise;

(iii) According to Article 112 of the Company’s Articles of Association, 

every Director is subject to retirement by rotation at least every three 

years at the AGM. Retiring Directors are eligible for re-appointment or 

re-election; and

(iv) INEDs are NEDs who are unrelated to any of the EDs and KMPs. They 

fulfill the independence criteria as set out in the Listing Rules and 

the CG Code, and are confirmed to be independent by the Board. 

INEDs have similar duties of the NEDs, and additionally provide an 

independent and objective check on the Board and Management. 

Save as disclosed in the section headed “Board Composition” above, 

the Company has complied with Rules 3.10(1) and (2), and 3.10A of 

the Listing Rules requiring a sufficient number of independent and 

qualified NEDs in the Board for the year under review.

B. 

(i) 

(ii) 

(iii) 112

(iv) 

3.10(1) (2)

3.10A
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B. BOARD OF DIRECTORS (continued)

Board’s Role and Responsibilities (continued)

In addition to statutory responsibilities under Hong Kong Companies 

Ordinance (Chapter 622 of the laws of Hong Kong) (“Companies 

Ordinance”), the Board’s principal functions are:

(i) to approve the Group’s strategic plans, significant investment and 

divestment proposals and funding decisions;

(ii) to review the Group’s financial performance and key operational 

initiatives;

(iii) to ensure necessary financial, operational and human resources are 

in place to meet the Company’s goals;

(iv) to ensure the adequacy and effectiveness of the framework and 

process for internal control and risk management for safeguarding of 

Shareholders’ interests and the Group’s assets;

(v) to rev iew the recommendat ion by the AC on adequacy and 

effectiveness of the Group’s internal control system, financial and 

audit related matters and the appointment/removal of the external 

auditors of the Company (“External Auditors”);

(vi) to review and decide the nominations recommendation by the NC;

(vii) to review and endorse the recommendat ion of f ramework of 

remuneration for the Board and KMPs by the RC;

(viii) to assume responsibility for good corporate governance, setting the 

right ’tone at the top’ in its policies and decisions; and

(ix) to commit for integrating sustainability in key aspects of the Group’s 

business and operations.

B. 

622

(i) 

(ii) 

(iii) 

(iv) 

(v) 

(vi) 

(vii) 

(viii) 

(ix) 
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B. BOARD OF DIRECTORS (continued)

Board Process and Effectiveness

The Board should meet regularly, and Board meetings are held at 

least four times a year at approximately quarterly intervals. The Board 

Chairman is primarily responsible for drawing up and approving the 

agenda for each Board meeting in consultation with all Directors. Notice 

of at least 14 days has been given to all Directors for all regular Board 

meetings and the Directors can include matters for discussion in the 

agenda if necessary.

Agenda and accompanying Board papers in respect of regular Board 

meetings are sent in full to all Directors within reasonable time prior to 

the meeting. These should be sent in a timely manner and at least three 

days before the intended date of a Board or Board Committee meeting (or 

other agreed period).

Board Orientation, Training and Development

Before appointment, all new Directors are required to obtain legal advice 

(the “Legal Advice”) from a firm of solicitors qualified to advise on Hong 

Kong law pursuant to Rule 3.09D of the Listing Rules. Such Legal Advice 

covers: 

• the roles of a director from the strategic, planning and management 

perspectives, as well as the essence of corporate governance and 

the trends in these areas; 

• the general and specific duties of a director under general law 

(common law and legislation) and the Listing Rules; and

• the possible legal consequences of making a false declaration or 

giving false information to the HKEX.

During FY2026, the following newly-appointed INEDs received the Legal 

Advice on the respective dates set out below, and they acknowledged 

and confirmed in writing their understanding of their obligations as a 

director of a listed issuer. 

B. 

14

3

3.09D

• 

 

• 

 

• 

2026

Name Date of Receipt of the Legal Advice Date of Appointment

2025 9 9 2025 10 1

Eric YIM Chi Ming 9 September 2025 1 October 2025

2025 10 16 2025 11 1

Miranda LOU Lai Wah 16 October 2025 1 November 2025
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B. BOARD OF DIRECTORS (continued)

Board Orientation, Training and Development (continued)

The Company provides new Directors with orientation programmes 

to familiarize them with the business of the Group and its governance 

practices. Such orientation programmes include visiting the Group’s 

principal factories and meeting with the Management of various business 

units. Newly appointed Directors are informed, among other things, 

the roles, obligations, duties and responsibilities as a member of the 

Board and Board Committees, the Group’s principal business, the 

Company’s governance practices and process, internal control and risk 

management system. New Directors are also expected to be familiar 

with the Companies Ordinance, the Listing Rules and the roles and 

responsibilities as a director of a HKEX-listed company. A first-time 

Director with no prior experience as a director of a listed company, must 

complete no less than 24 hours of CPD sessions within 18 months of the 

date of their appointment, and a first-time Director who has served as 

a director of a listed company on an exchange other than HKEX within 

three years prior to their appointment must complete no less than 12 

hours of CPD training within 18 months of the date of their appointment, 

to acquire relevant knowledge of what is expected of a HKEX-listed 

company director. Upon receipt of the Legal Advice, which focuses on 

comprehensive training of company directors on compliance, regulatory 

and corporate governance matters, should provide the f irst-t ime 

Directors with a broad understanding of the roles and responsibilities 

of a director of a HKEX-listed company under the requirements of the 

Companies Ordinance, the Listing Rules and the CG Code.

Prof Yim is a director of GP Industries Limited, which is l isted on 

Singapore Exchange, and is in progress to complete no less than 12 

hours of CPD sessions on or before March 2027.

B. 

18

24

18

12

GP Industries 

Limited

2027 3 12
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B. BOARD OF DIRECTORS (continued)

Board Orientation, Training and Development (continued)

As Prof Lou is a first-time Director who has no prior experience as a 

director of a listed company, she is in progress to complete no less than 

24 hours of CPD sessions on or before April 2027.

The Board recognizes that it is important for Directors to undergo CPD 

training/development. All Directors are routinely provided with updates 

on developments in the Group’s operating environment, particularly 

on relevant new laws and regulations and changing business risks, 

corporate governance practices, ESG/sustainability, risk management 

and financial reporting standards which are relevant to the Company 

and/or the Directors by professional advisors, auditors, Management and 

the company secretary of the Company (“Company Secretary”).

Members of the AC were also provided with regular briefings from the 

External Auditors, Deloitte Touche Tohmatsu (“Deloitte”) on applicable 

Accounting Standards during the year. The External Auditors, in 

presenting its annual audit plan to the AC, also highlights the important 

changes in relevant financial reporting standards. In addition, Directors 

who have professional qualifications also attend trainings in accordance 

with the CPD or education requirements of the relevant professional 

bodies. The NC and the Board are kept informed of the training sessions 

attended by the Directors during the year. As part of the NC’s annual 

assessment of the skill set of the Board and the Board Committees, the 

NC would also recommend further training for the Directors in specific 

areas, if required, to supplement the regular updates/briefings provided 

to the Directors from time to time. No such training was recommended 

by the then NC during the year.

Further to the training courses/programmes and briefing updates, 

Directors are also at l iberty to approach Management should they 

require any further information or clarification concerning the Company’s 

operations.

B. 

2027 4 24

•
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B. BOARD OF DIRECTORS (continued)

Key Matters Reserved to the Board’s Approval

Key matters which are specifically reserved for approval by the Board 

include the following matters:

(i) Decisions over the strategic direction, plans and performance 

objectives of the Group;

(ii) The Group’s risk appetite and risk tolerance for different categories 

of r isk, as wel l as r isk strategy and pol icies for mater ial r isk 

management;

(iii) Financial results announcements, annual reports and audited financial 

statements;

(iv) The Group’s financial objectives and annual budget;

(v) Major investment or acquisition/disposal proposals, exceeding 

certain material limits;

(vi) Shares issuance;

(vii) Corporate and financial restructuring;

(viii) Dividend policy and payouts;

(ix) Board and KMPs succession plans and nomination/appointment of 

Directors;

(x) Overall sustainabil ity and climate-related strategies, including 

material topics and reviews of the progress and performance of the 

Group’s ESG commitments and strategy; and

(xi) Connected Transactions exceeding certain limits.

Management is fully apprised of such matters which require the approval 

of the Board or the Board Committees. For operational efficiency, the 

Company also has a structured approval limits matrix which sets out 

the delegated authority to various levels of Management to approve 

operating expenditures up to pre-determined limits.

B. 

(i) 

(ii) 

(iii) 

(iv) 

(v) 

(vi) 

(vii) 

(viii) 

(ix) 

(x) 

(xi) 
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B. BOARD OF DIRECTORS (continued)

Conflict of Interests

The Board acts in good faith and in the best interests of the Company 

by exercising due care, skills and diligence, and avoiding conflicts of 

interest. Directors, who are in any way, directly or indirectly, interested 

in a transaction or proposed transaction, declare the nature of their 

interests in accordance with the Companies Ordinance and the 

Company’s Articles of Association, and in the case of any conflict of 

interest (actual or potential), recuse themselves from participating in the 

deliberation and abstain from decision making on such transactions, with 

abstention duly recorded within the minutes and/or the resolutions of the 

Board and/or the Board Committees.

In case the Board is of the opin ion that the conf l icted Director 

participation is necessary to enhance the efficacy of such discussion and 

his/her participation is permitted, the conflicted Director excuses himself/

herself for an appropriate period during the discussions to facilitate full 

and frank exchange by the other Directors, and shall in any event recuse 

himself/herself from the decision making and to abstain from voting in 

relation to the conflict-related matters.

If a substantial shareholder or a Director has a conflict of interest in a 

matter to be considered by the Board which the Board has determined to 

be material, the matter should be dealt with by a physical Board meeting 

rather than a written resolution. INEDs who, and whose close associates, 

have no material interest in the transaction should be present at that 

Board meeting.

Each Director is also required to submit details of his/her associates for 

the purpose of monitoring connected transactions and related parties 

transactions (“RPTs”) annually.

B. 
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B. BOARD OF DIRECTORS (continued)

Company Secretary

Company Secretary is the key adviser to the Board on corporate 

governance and other regulatory compliance matters, and plays an 

important role in supporting the Board by ensuring good information flow 

within the Board and that Board policies and procedures are followed. 

Any selection, appointment or dismissal of the Company Secretary would 

be approved by the Board. The Company Secretary is responsible for 

advising the Board through the Board Chairman on governance matters 

and facilitating induction and professional development of Directors. The 

Company Secretary reports to the Board Chairman and all Directors have 

access to the advice and services of the Company Secretary to ensure 

that board procedures, and all applicable law, rules and regulations, are 

followed. The Company Secretary should be an employee of the Group 

and have day-to-day knowledge of the Group’s affairs. The principal 

responsibilities of the Company Secretary include, but are not limited to, 

the following:

– assisting the Company develop and maintain a sound and effective 

corporate governance framework to ensure compliance and good 

corporate governance practices;

– keeping abreast of the developments in laws, rules and regulations 

that may affect the Group’s business and operations, and briefing the 

Board on these developments;

– ensuring that the Board members receive CPD in relation to the 

Group’s business developments and any applicable laws and 

regulations; and

– providing compliance advice to the Board in the decision-making 

process, and ensuring full compliance.

Mr LEUNG Chi Fung, the Company Secretary, has complied with Rule 

3.29 of the Listing Rules by obtaining no less than 15 hours of relevant 

professional training during the year under review.

B. 

– 

– 

– 

– 

3.29 15
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B. BOARD OF DIRECTORS (continued)

Board and Board Committee Meetings
The attendance (including both physical and virtual meetings) of the 
Directors at the annual general meeting of the Company in FY2026 (“2025 
AGM”), and meetings of the Board, the AC, the NC, the RC and the 
SSC as well as the frequency of such meetings held during FY2026, is 
disclosed in the table as follows:

Notes:

(1) The total number of meetings held and attendance of Directors refer to the 

number of meetings held and attended by that Director during the respective 

Directors’ tenure as a member of the Board or a Board Committee, as the case 

may be.

(2) Save for the 2025 AGM, no other general meeting was held by the Company 

during FY2026.

(3) Mr Michael LAM Hin Lap was unable to attend one of the Board meetings due 

to prior travel arrangements.

(4) Prof Timothy TONG Wai Cheung was unable to attend one of the RC meetings 

due to prior travel arrangements.

(5) Dr LUI Ming Wah was unable to a t tend the 2025 AGM due to other 

commitments.

B. 

2026
2025

2026

Board Committee Meetings  
2025

Board 
Meetings AC NC RC SSC

2025
AGM

2026 (1)

Total Number of Meetings held in FY2026(1)
4 2 3 3 2 1

       
2026 (1)

Number of meetings attended in FY2026(1)
   

Executive Directors:
Victor LO 4/4 – 3/3 3/3 – 1/1
Brian LI Yiu Cheung 4/4 – – – 2/2 1/1
Joseph LEUNG 4/4 – – – 2/2 1/1
Michael LAM Hin Lap 3/4(3) – – – 2/2 1/1
Waltery LAW Wang Chak 4/4 – – – 2/2 1/1
Christopher LAU Kwan 4/4 – – – – 1/1

Non–Executive Director:
Karen NG Ka Fai 4/4 2/2 – – – 1/1

Independent Non–Executive Directors:
LUI Ming Wah 4/4 2/2 3/3 3/3 – 0/1(5)

Frank CHAN Chi Chung 4/4 2/2 3/3 3/3 – 1/1
 

2025 8 18
CHAN Kei Biu  
 (Passed away on 18 August 2025)

1/1 1/1 – – – –

Timothy TONG Wai Cheung 4/4 2/2 – 2/3(4) – 1/1
 

2025 10 1
Eric YIM Chi Ming  
 (Appointed with effect from 1 October 2025)

2/2 1/1 2/2 – – –

 
2025 11 1

Miranda LOU Lai Wah 
 (Appointed with effect from 1 November 2025)

2/2 1/1 1/1 – – –

“–” – not applicable 

(1) 

(2) 2025 2026

(3) 

(4) 

(5) 2025
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B. BOARD OF DIRECTORS (continued)

Summary of Work done of Board Committee in FY2026

The Board Committees have performed the following work in FY2026 and 

up to the date of this report:

B. 

2026

2026

2026 2026

Board Committees Summary of work performed in FY2026 and up to the date of AR2026

– 2026
– 2025 9 30
– 
– 
– 
– 
– 

– 
– 
– 
– 

– 

– 
– 

 2026
 

Audit Committee – reviewed and considered the annual results of the Group for FY2026 for the approval by the 
Board; 

– reviewed and considered the interim results of the Group for the 6 months ended 30 
September 2025 for the approval by the Board;

– approved the External Auditors’ scope, plan and fees of the annual audit;
– met with the External Auditors and discussed their major findings in the annual audit;
– reviewed the Company’s risk management and internal control systems;
– reviewed the effectiveness of the Company’s internal audit function, covering the financial, 

operational and compliance controls;
– considered the effectiveness of the External Auditors giving due consideration to the quality 

and contents of their reports to the Board Committee, feedback from Management and 
compliance with relevant regulatory, professional requirements and their independence;

– considered the safeguard of External Auditors’ objectivity and assessing independence in 
proposed engagement in respect of audit related and permissible non-audit services;

– considered and approved non-audit services to be provided by the External Auditors;
– considered recommendation of the re-appointment of External Auditors for Shareholders’ 

approval in AGM;
– met with External Auditors in the absence of Management to discuss matters relating to audit 

fees, issues arising from audit and other matters raised by the External Auditor;
– reviewed the adequacy of the resources, staff qualif ication and experience, training 

programmes and budget of those relating to Group’s accounting and financial reporting 
function for the financial year;

– determined and reviewed the Company’s current corporate governance policy and practice;
– reviewed the Company’s compliance with the CG Code and other legal and regulatory 

requirements;
– reviewed key personnel transactions for FY2026; and
– reviewed the disclosure in the CG Report.
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B. BOARD OF DIRECTORS (continued)

Summary of Work done of Board Committee in FY2026 (continued)

2026 2026

Board Committees Summary of work performed in FY2026 and up to the date of AR2026

– 
– 3.13

– 

– 
– 

 

Nomination Committee – reviewed the Board diversity policy, the nomination policy, procedures and criteria for 

nomination of Directors and the structure, size and composition of the Board;
– assessed the independence of INEDs against the criteria and guidelines as set out in Rule 3.13 

of the Listing Rules and concluded that all INEDs had complied with the criteria;
– reviewed, assessed or made recommendations to the Board the composition of the existing 

Board members with reference to their age, sex, experience, qualification and expertise against 

the business scope of the Company;
– made recommendations to the Board on the appointment or re-appointment of Directors; and
– considered the Board succession plan.

– 
– 
– 
– 
– 
– 

Remuneration 

Committee

– reviewed and recommended to the Board the remuneration policy of the EDs and Senior 

Management of the Company;
– assessed the performance of the EDs;
– made remuneration recommendations for NED and INEDs to the Board;
– reviewed, considered and recommended the remuneration package of the existing EDs and 

KMPs;
– approved the terms of the EDs’ service contracts and adjustments to remuneration of the EDs; 

and
– reviewed and made recommendations to the Board on the other remuneration means including 

the granting of share awards to the KMPs and other Senior Management.

B. 

2026
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B. BOARD OF DIRECTORS (continued)

Summary of Work done of Board Committee in FY2026 (continued)

Board Chairman and Chief Executive

Currently, the Company adopts a single leadership structure: Mr 

Victor LO is the Board Chairman and CEO of the Company. The Board 

Chairman and CEO remains involved in significant corporate matters, 

including overall operations of the Group, matters of strategic nature and 

governance of the Board.

As the Board Chairman, Mr Victor LO is the most senior executive in 

the Company to provide leadership to the Board. He holds at least one 

annual meeting with NEDs (including INEDs) without the presence of 

other EDs. He promotes a culture of openness and debate by facilitating 

the effective contribution of NEDs in particular and ensuring constructive 

relations between EDs and NEDs.

Mr Victor LO is responsible for the effective function of the Board and 

exercises control over the quality, quantity and timeliness of the flow of 

information between Management and the Board, these include ensuring:

(i) the Board’s effectiveness through his leadership;

(ii) drawing up and approving the agenda for each Board meeting, 

including matters proposed by the other Directors;

(iii) Board meetings are held when necessary and to approve the meeting 

agenda;

2026 2026

Board Committees Summary of work performed in FY2026 and up to the date of AR2026

– 

– 2050 1 2
– 
– 

– 

Sustainability Steering 

Committee

– updated the Board on the Group’s sustainability and climate related reporting matters, 

including update from consultancy on climate-related risk identification and gaps on reporting;
– laid groundwork to formulate sustainability strategies and goals towards achieving net zero 

carbon emissions for emission Scopes 1 and 2 by 2050;
– identified initial opportunity for colleagues across business units and functions to contribute 

towards ESG;
– offered ESG training to Directors and senior executives, and spearheaded further progress on 

the Group’s sustainable development; and
– reviewed and considered the ESG report of the Group for the approval by the Board.

(i) 

(ii) 

(iii) 

B. 

2026
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B. BOARD OF DIRECTORS (continued)

Board Chairman and Chief Executive (continued)

(iv) the Board works effectively and performs its responsibilities, and that 

all key and appropriate issues are discussed by the Board in a timely 

manner;

(v) all Directors are properly briefed on issues arising at the Board 

meetings;

(vi) adequate information which is accurate, clear, complete and reliable 

contained in the Board papers is circulated to the Board members in 

a timely manner;

(vii) Directors with different views can voice their concerns and allow 

sufficient time for the discussion of the issues;

(viii) Board decisions fairly reflect board consensus;

(ix) monitoring communications and relations within the Board and 

between the Board and Management to facil itate constructive 

dialogue;

(x) all Directors make a full and active contribution to the Board’s affairs 

and act in the best interests of the Company;

(xi) appropriate steps are taken to provide effective communication with 

shareholders and that their views are communicated to the board as 

a whole; and

(xii) good corporate governance practices and procedures are established 

and the compliance with the code provision set out in the CG Code.

As the CEO, Mr Victor LO leads the members of the Executive Committee 

(“ExCo”), which comprises the EDs and Management, and is responsible 

for the Group’s overall management, including overseeing the Group’s 

operation, setting directions for new growth areas and developing 

business strategies. He plays an instrumental role in developing the 

business of the Group and has been providing the Group with strong 

leadership and vision.

B. 

(iv) 

(v) 

(vi) 

(vii) 

(viii) 

(ix) 

(x) 

(xi) 

(xii) 
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B. BOARD OF DIRECTORS (continued)

Deviation from code provision C.2.1 of Part 2 of the CG Code

The current single leadership structure of the Company deviates from 

code provision C.2.1 of Part 2 of the CG Code which stipulates that 

the Board Chairman and CEO to be separate persons to ensure an 

appropriate balance of power, increased accountability, and greater 

capacity of the Board for independent decision making.

The Board considers that the present structure will not impair the balance 

of power and authority between the Board and the Management of the 

Group as the Group’s principal businesses are run by different boards of 

directors. The Board has also considered Mr Victor LO’s roles as Board 

Chairman and CEO and the strengths he brings to such a role by virtue of 

his stature and experience. The Company is of the view that combining 

the roles of Board Chairman and CEO br ings about except ional 

leadership and clear accountability and unequalled depth of knowledge 

to deal with the Group’s strategic challenges and growth opportunities. 

The existing single leadership arrangement is effective and appropriate 

for the Group after taking into consideration the nature and scale of 

the Group’s businesses, and there are sufficient safeguards against an 

uneven concentration of power and authority in a single individual. The 

Board is satisfied that one person is able to effectively discharge the 

duties of both positions. There is sufficient independent representation 

on the Board and Board Committees which provide diversity of thought 

and an independent and objective element to the Group and strategic 

level decision making.

Furthermore, as discussed under the section headed “Key Matters 

Reserved to Board’s Approval” of this CG Report, the Company has 

adopted internal guidelines setting forth matters that are specifically 

reserved for the Board’s decision and approval, including (a) nomination/

appointment of Directors; and (b) major investment or acquisition/

disposal proposals.

As such, whilst the Board Chairman and CEO of the Company is the 

same person, the Board is of the view that the governance practices 

currently in place by the Company and there is sufficient independence 

in its exercise of objective judgment on business affairs of the Group, in 

compliance with the intent of the CG Code, in which no one individual 

has unfettered powers of decision-making, notwithstanding that 

the roles of Board Chairman and CEO are not separate. The Board, 

with the assistance of the NC, continues to review the roles of the 

Board Chairman and CEO as well as the composition (including the 

independence) of the Board to ensure that it does not impede the 

principles of independence and objectivity in decision making.

With effect from 1 April 2026, the Board appointed Mr Joseph LEUNG, 

an ED, as the Deputy CEO, thereby further strengthening the Group’s 

executive management framework and enhancing checks and balances 

within the existing single leadership structure. He assists the CEO in 

strategic planning and overall management of the Group, reinforcing 

succession planning and leadership support while preserving the 

strategic direction set by the Board Chairman and CEO.

B. 

C.2.1

C.2.1

(a) (b)

2026 4 1
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Multiple Board Representations and Time Commitments

Each Director is required to declare his/her board representations as 

soon as is practicable after the relevant facts have come to his/her 

knowledge, and confirm annually to the NC as to whether he/she has any 

issue with competing time commitments which may impact his/her ability 

to provide sufficient time and attention to his/her duties as a Director of 

the Company. When considering the re-nomination of Directors for re-

election, the NC takes into account the competing time commitments 

faced by Directors with multiple listed company board representations 

and/or other principal commitments. An analysis of the directorships 

(which includes directorships by groups and executive appointments) 

held by the Directors is reviewed annually by the NC.

Based on the analysis, the Directors’ annual confirmation and the 

Directors’ commitments and contributions to the Company, which are 

also evident in their level of attendance and participation at Board and 

Board Committee meetings for FY2026, the NC is satisfied that all 

Directors are able to carry out and have been adequately carrying out 

their duties as Directors of the Company, as well as sufficient time and 

attention are given to the affairs of the Company.

The new Rule 3.12A of the Listing Rules, which will apply to CG Reports 

and annual reports in respect of financial years commencing on or after 

1 July 2025, requires an INED must not concurrently hold more than six 

Hong Kong-listed companies’ directorship (“Overboarding INED”). As a 

transitional arrangement, an Overboarding INED as at 30 June 2028 must 

comply with this requirement by the conclusion of the earliest AGM held 

on or after 1 July 2028 by any of these Hong Kong-listed companies.

The NC noted that including the directorship held in the Company, the 

number of listed company board representations currently held by each 

of the Directors ranged from one to five in number, which is lower than 

the requirement of the new Rule 3.12A of the Listing Rules.

B. 

2026

3.12A 2025 7 1

2028 6

30

2028 7 1

3.12A
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B. BOARD OF DIRECTORS (continued)

Complete, Adequate and Timely Information and Access to 

Information

Management prepares monthly management accounts and business 

analysis, which are reviewed by the ExCo. Prior to each meeting, 

members of the Board and the Board Committees are provided with the 

meeting agenda and the relevant papers submitted by Management, 

containing complete, adequate and timely information to enable full 

deliberation on the issues to be considered at the respective meetings. 

The ExCo is in attendance at such meetings, whilst the External Auditors 

and professional advisors who can provide additional insight into the 

matters for discussion are invited as required to attend the relevant 

meetings.

Management provides the Board with a summary of the Group’s key 

financial information each month. During quarterly Board meetings, 

Management presents to the Board quarterly updates on the Group’s 

financial performance including an analysis of the same, with material 

variances between the comparative periods disclosed and explained, to 

enable the Board to make a balanced and informed assessment of the 

Group’s performance, position and prospect. In addition, Management 

also provides the Board with further information or ad hoc reports as 

and when required. Board members are consulted or updated with 

latest developments of the Group with regular management meetings, 

c i rculat ion of discussion papers and informal meet ings such as 

discussions via tele-communications.

The Board and the Board Committees are free to request for further 

clarification and information from Management on all matters within their 

purview.

Directors’ Independence and Level of Independence of the Board

As at the date of the AR2026, the Board comprises 12 members. Based 

on the NC’s recommendation and pursuant to requirements under Rule 

3.13 of the Listing Rules and provisions of the CG Code, the Board has 

determined that being comprised of five INEDs provides a strong and 

independent element on the Board to exercise objective judgement. 

No alternate Directors have been appointed in respect of any of the 

Directors.

When reviewing the independence of the INEDs, the NC has considered 

the applicable Listing Rule and the guidelines for independence set out 

in provision of the CG Code and its accompanying Practice Guidance 

(collectively, the “Independence Guidance”). As part of the consideration 

of the INEDs’ independence, the NC has also taken into account the 

following:

(i) total number of shares in the Company held legally or beneficially by 

the Director;

(ii) other directorships;

B. 

 

2026 12

3.13

(i) 

(ii) 
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B. BOARD OF DIRECTORS (continued)

Directors’ Independence and Level of Independence of the Board 

(continued)

(iii) annual declarations regarding their independence;

(iv) disclosures of interest in transactions in which they have a direct/

indirect interest;

(v) their abilities to avoid any apparent conflicts of interest especially by 

abstaining from deliberation on such transactions;

(vi) their abilities to maintain objectivity in their conduct as Directors; and

(vii) their abilities to objectively raise issues and seek clarification from the 

Board, Management and the Company’s external advisors on matters 

pertaining to their area of responsibilities whether on the Board or on 

the Board Committees.

Each of the INEDs on the NC recused himself/herself from the NC’s 

deliberations on his/her own independence.

Pursuant to the provisions of the CG Code, the NC and the Board take 

into account the existence of relationships or circumstances, including 

those identified by the CG Code, Practice Guidance and Listing Rules 

that are relevant in determining whether a Director is independent.

All Directors are required to disclose all relationships or appointments 

which may impair their independence to the Board on a timely basis 

and complete an annual declaration in the form of a self-assessment 

questionnaire which sets out the circumstances where a Director is 

deemed not to be independent, and submit it to the NC for final review. 

The NC and Company Secretary are responsible for collecting the results 

and reporting to the Board.

For FY2026, each INED has provided a written confirmation to the 

Company about his/her independence and, where applicable, the 

interests of his/her immediate family member(s) (as defined under 

the Listing Rules). The Nomination Committee has reviewed the said 

confirmations and assessed the independence of the INEDs and 

continues to consider each of them to be independent. 

As at the date of this CG Report, the Board, through the Nomination 

Committee, has reviewed the implementation and effectiveness of the 

below mechanisms to ensure that independent views and input are 

available to the Board. 

B. 

 

(iii) 

(iv) 

(v) 

(vi) 

(vii) 

2026
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B. BOARD OF DIRECTORS (continued)

Directors’ Independence and Level of Independence of the Board 

(continued)

None of the INEDs are currently employed or have been employed at 

any time during the past two financial years by the Company or any 

of its related corporations. They also do not have immediate family 

members who are currently employed or have been employed at any 

time during the past two financial years by the Company or any of its 

related corporations, and whose remuneration is determined by the 

RC. For the purpose of determining independence, the INEDs have also 

provided confirmation that they are not related to the Directors or to 

any Shareholders holding 5% or more interest in the Company. The NC 

is satisfied that there is no other relationship which could affect their 

independence. The Directors undertook a review of their independence, 

with each INED abstaining from participating in his own review by 

the Board and had concurred with the NC’s determination of the 

independence of the INEDs.

B. 

 

5%

• 2026

3.13A 2025 7 1

• 3.13A

2028 3 31

• 39 52

2026

72

• 

• 

 1%
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Structure The number of INEDs represents more than one-third of the Board, the minimum independence 
requirement under the Listing Rules.

Length of tenure • As at the date of the AR2026, each of Dr LUI Ming Wah and Mr Frank CHAN Chi Chung has been 
an INED for an aggregate period of more than nine years from the dates of their first appointments. 
New Rule 3.13A of the Listing Rules, which will apply to CG Reports and annual reports in respect 
of financial years commencing on or after 1 July 2025, imposes a hard cap on of INED’s tenure for 
nine years (calculated from the later of the company’s listing date and the INED’s first appointment 
date) (“Long-serving INEDs”), after which they are no longer considered independent. After that 
period, the Long-serving INED may continue as a director if redesignated as a non-executive 
director (not independent); or reappoint as an INED again after a three-year cooling-off period, 
provided that the INED satisfies other independence requirements under the Listing Rules.

• The new Rule 3.13A of the Listing Rules will be subject to phased implementation over a transition 
period of six years and so Mr LUI Ming Wah and Mr Frank CHAN Chi Chung may continue to be 
INEDs at least until the conclusion of the AGM for the financial year ending 31 March 2028.

• The length of tenure and current period of appointment of each member of the Board are set out in 
the biographies on pages 39 to 52 of this Annual Report.

Time commitment Each member of the Board is required to ensure that he/she can give sufficient time and attention to 
the affairs of the Company and contribute to the development of the Company’s strategy and policies 
through independent, constructive and informed comments. The attendance record of each member of 
the Board during FY2026 is set out on page 72 of this CG Report.

Overboarding • All Directors (including INEDs) have disclosed to the Company in a timely manner the number 
and nature of offices held by them in public companies or organisations and other significant 
commitments, as well as their identity and the time involved.

• There is no overboarding issue (i.e. holding of more than six listed company directorships).

Cross-directorship Certain Directors have common directorships as INEDs in the Company and its subsidiaries/other 
bodies. The Nomination Committee has assessed the said cross-directorships and confirmed that they 
would not undermine the independence of the relevant INEDs. 

Interest in the 
shares of the 
Company

None of the INEDs, nor any of their family members, holds more than 1% of the total number of the 
issued shares of the Company.

2026

2026 3 31

Save as disclosed in this AR2026, none of the Directors or the Executive 

Directorate has any relationship (including financial, business, family 

or other material or relevant relationships) with another member of the 

Board or the Executive Directorate or holds any cross-directorships. In 

addition, none of the Directors holds more than six directorships in Hong 

Kong-listed companies (including the Company) or has significant links 

with other Directors through involvements in other companies or bodies 

as at 31 March 2026.

B. BOARD OF DIRECTORS (continued)

Directors’ Independence and Level of Independence of the Board 

(continued)

B. 
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B. BOARD OF DIRECTORS (continued)

Board Membership and Succession

The Board reviews its own structure, size and composition regularly 

to ensure that it has a balance of expertise, skil ls and experience 

appropriate to the needs of the business of the Company. The Board, 

through the delegation of its authority to the NC, has used its best 

efforts to ensure that Directors appointed to the Board possess the 

background, experience and knowledge in technology, business, finance 

and management skills critical to the Group’s business and that each 

Director, through his/her unique contributions, brings to the Board an 

independent and objective perspective to enable balanced and well-

considered decisions to be made.

The Company has entered into a letter of appointment with each of the 

NED and the INEDs pursuant to which they are appointed for a specific 

term of three years subject to retirement by rotation and re-election at 

the AGM in accordance with the provisions of the Company’s Articles of 

Association.

B. 
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B. BOARD OF DIRECTORS (continued)

Nomination Policy

The nomination policy sets out the criteria and procedures for the 

selection, appointment/re-appointment of Directors of the Company. 

The NC reviews the composition of the Board at least annually and 

makes recommendations to the Board on the changes of the Board. 

Proposed candidate(s) will be asked to submit the necessary information 

for the Board to assess their suitability. The Board shall ensure that the 

procedures of nomination, selection and appointment/re-appointment are 

in compliance with the Listing Rules, the Companies Ordinance and the 

Company’s Articles of Association. The NC reviews the nomination policy 

on a regular basis so as to ensure its effectiveness.

Nomination of Directors

The NC reviews annually the nomination of the relevant Directors for 

election/re-election. When considering the nomination of Directors for 

election/re-election, the NC takes into account their independence, 

contribution to the effectiveness of the Board (which includes their 

participation and candour at Board and Board Committee meetings) 

as well as their time commitment especially for Directors who have 

multiple board representations and/or other principal commitments. The 

recommendation of the NC on the annual nomination of the Directors for 

election/re-election is submitted to the Board for decision and thereafter 

tabled at the AGM of the Company for consideration and approval by 

Shareholders.

Selection, Appointment and Re-appointment of Directors

The NC is responsible for making recommendations to the Board on 

Board appointments, overseeing the Board and Senior Management’s 

succession and leadership development plans, conducting annual review 

of Directors’ commitments, and the size, diversity and independence of 

the Board.

Board Succession Planning

The Board believes that orderly succession and renewal are achieved 

as a result of careful planning, where the appropriate composition of the 

Board is continually under review. In this regard, the Board has put in 

place a formal process for the timely renewal of Board members and the 

simultaneous selection of new Directors, so as to leverage the experience 

of long-serving Directors while tapping into the new external perspectives 

and insights from more recent appointees for the Board’s deliberation. 

The NC leads such process and makes recommendations to the Board 

on the appointment of new Directors and re-nomination of Directors.

B. 
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B. BOARD OF DIRECTORS (continued)

Process for appointment of new Directors

(i) The NC reviews annually the balance and mix of skills, knowledge, 

experience, diversity of profiles (including gender and age) and 

Board size which would facilitate decision-making. In this review, 

the NC would also take into account the needs of the Company, 

the competencies of the Board and service tenure spread of the 

Directors.

(ii) In light of such review and in consultation with Management, the NC 

will further assess if there is any inadequate representation in respect 

of any of those attributes and if so, will determine the role and the 

desirable competencies for a particular appointment.

(iii) The NC will in all cases take into consideration the following objective 

criteria identified as necessary for the Board and Board Committees 

to be effective:

– Integrity

– Independent mindedness

– Ab le to commi t  t ime and e f fo r t  to  ca r ry  ou t  dut ies and 

responsibilities effectively

– Track record of making good decisions

– Experience in high-performing companies

– Financial literacy

(iv) External help may be used to source for potential candidates if need 

be. Directors and Management may also make collective skills and 

recommendations on potential candidates for NC’s assessment.

(v) NC meets with the short-listed candidate(s) to assess suitability and 

to ensure that the candidate(s) is/are aware of the expectations and 

the level of commitment required.

(vi) NC makes recommendations to the Board for approval.

B. 

(i) 

(ii) 

(iii) 

– 

– 

– 

– 

– 

– 

(iv) 

(v) 

(vi) 
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B. BOARD OF DIRECTORS (continued)

Process for re-nomination of retiring Directors

Pursuant to the Company’s Articles of Association, not less than one-

third of the Directors for the time being shall retire from office at the 

Company’s AGM every year, and a Director appointed by the Board after 

the last AGM shall only hold office until the next AGM. If eligible, these 

Directors may submit themselves for re-election.

The NC reviews each Director’s eligibility, independence, contribution 

and performance (such as attendance, preparedness, participation 

and candour), with reference to the results of the assessment of the 

performance of the individual Director by his/her peers and his/her 

tenure.

The NC makes recommendations to the Board for approval.

A. Retirements and Re-nominations
In accordance with Art ic le 112 of the Company’s Art ic les of 

Association, Dr Brian LI Yiu Cheung, Mr Waltery LAW Wang Chak, 

Mr Christopher LAU Kwan and Prof Timothy TONG Wai Cheung shall 

retire from the Board as Directors by rotation at the forthcoming AGM 

in year ending 31 March 2027 (“2026 AGM”) and, being eligible, they 

have offered themselves for re-election. In accordance with Article 

95 of the Company’s Articles of Association, Prof Eric YIM Chi Ming 

and Prof Miranda LOU Lai Wah, who were appointed to the Board on 

1 October 2025 and 1 November 2025, respectively, to either fill a 

casual vacancy or as an addition to the Board, shall hold office until 

the 2026 AGM and shall then be eligible for re-election.

The NC has reviewed the abovementioned Directors’ eligibilities, 

contributions and performance, and taking into account the results of 

the recent peer assessment, are of the view that the Directors have 

given sufficient time and attention to the affairs of the Company and 

have been able to discharge their duties as Directors effectively. The 

Board, at the recommendation of the NC, is satisfied and approved 

the re-nominations of their re-election, at the upcoming 2026 AGM.

Detailed information on those Directors can be found in the section 

headed “Directors and Senior Management” on pages 39 to 52 of 

AR2026.

The Company has not appointed any alternate Director.

B. 

A. 
112

2027 3 31

2026

95

2025 10 1 2025 11 1

2026

2026

2026

39 52
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B. BOARD OF DIRECTORS (continued)

Process for re-nomination of retiring Directors (continued)

B. Determining Independence of Directors
The NC is tasked to determine the independence of the Directors. 
The NC determines the independence of a Director when he or she is 
appointed, and review at least annually the Directors’ independence 
according to the relevant code provisions of the CG Code. Please 
refer to the section headed “Directors’ Independence and Level of 
Independence of the Board” of this CG Report for further details of 
the results of the annual review of independence of the INEDs.

The Company has received from each of the INEDs an annual 
confirmation of his independence. The NC has reviewed such 
confirmations and assessed the independence of each of the INEDs 
in accordance with Rule 3.13 of the Listing Rules and considered 
each of them to be independent. The Board adopted the view of the 
NC and accordingly considers all the INEDs to be independent.

Board Development
The NC reviews the training and development of the Directors to ensure 
that Directors receive appropriate development on a continuing basis, 
to perform their roles on the Board and where applicable, the Board 
Committees. The Directors are provided with updates and/or briefings 
to assist them to properly discharge their duties. The briefings are 
conducted either internally with invited speakers, or externally, at the 
Company’s expense.

The NC is also responsible for ensuring that new Directors with no 
prior experience as directors of a HKEX-listed company must undergo 
Mandatory Training to ensure that new Directors are aware of their 
duties and obligations, and the details of which are set out in the section 
headed “Board Orientation, Training and Development” in this CG 
Report.

In respect of CPD, the Company will provide an induction package 
including necessary information and briefings for newly-appointed 
Directors and Directors are encouraged to participate in professional 
development courses and seminars to ensure that they are aware 
of their responsibilities under the Listing Rules and other regulatory 
requirements. Ongoing professional training had been and will be offered 
to all Directors to develop and refresh their knowledge and skills as 
directors of a listed company.

In order to comply with the new Listing Rules requirements, effective 1 
July 2025, in addition to the existing resources mentioned in the above, 
the Company has arranged a structured CPD training programme 
covering, inter alia, the five topics set out in Rule 3.09G of the Listing 
Rules for members of the Board to attend at their convenience. Since the 
new Listing Rules requirements apply to corporate governance reports 
in respect of financial years commencing on or after 1 July 2025, the 
Company will continue to refine the disclosures in next year’s report to 
provide further details as required by the Listing Rules.

B. 

B. 

3.13

2025 7 1

3.09G

2025 7 1
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B. BOARD OF DIRECTORS (continued)

Board Development (continued)

Each of the members of the Board as at 31 March 2026 has provided 

the Company with a confirmation of the CPD training undertaken by 

them in 2026. During the year, the total number of external CPD training 

hours undertaken by members of the Board, including attendance or 

participation in seminars, webinars and conferences provided by external 

service providers or regulators, was approximately 171.

During FY2026, all the Directors have participated in CPD relevant to the 

Company’s business and corporate governance in the following manner:

B. 

2026 3 31

2026

171

2026

CPD Training Topics

The roles, 
functions and 

responsibilities 
of the Board, its 
committees and 

its directors, 
and board 

effectiveness

The Company’s 
obligations 

and directors’ 
duties under 
Hong Kong 
law and the 

Listing Rules, 
and key legal 

and regulatory 
developments

Corporate 
Governance 

and ESG 
matters

Risk 
management 
and internal 

controls
Updates on 

industry–
specific 

developments, 
business trends 
and strategies 
relevant to the 

Company

Executive Directors:

Victor LO ✔ ✔ ✔ ✔ ✔

Brian LI Yiu Cheung ✔ ✔ ✔ ✔ ✔

Joseph LEUNG ✔ ✔ ✔ ✔ ✔

Michael LAM Hin Lap ✔ ✔ ✔ ✔ ✔

Waltery LAW Wang Chak ✔ ✔ ✔ ✔ ✔

Christopher LAU Kwan ✔ ✔ ✔ ✔ ✔

Non–Executive Director:

Karen NG Ka Fai ✔ ✔ ✔ ✔ ✔

Independent Non–Executive 
Directors:

LUI Ming Wah ✔ ✔ ✔ ✔ ✔

Frank CHAN Chi Chung ✔ ✔ ✔ ✔ ✔

Timothy TONG Wai Cheung ✔ ✔ ✔ ✔ ✔

 
 2025 10 1  
 

Eric YIM Chi Ming  
(Appointed with effect from  
1 October 2025)

✔ ✔ ✔ ✔ ✔

 
 2025 11 1  
 

Miranda LOU Lai Wah  
(Appointed with effect from  
1 November 2025)

✔ ✔ ✔ ✔ ✔
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B. BOARD OF DIRECTORS (continued)

Board Diversity Policy

The NC is responsible for examining the size and composition of the 

Board and Board Committees which comprise Directors who as a group 

provide the appropriate balance and mix of skills, knowledge, experience, 

and other aspects of diversity such as gender and age, so as to avoid 

group think and foster constructive debate.

With a view to achieving a sustainable and balanced development, the 

Company recognises that diversity at the Board level as an essential 

element in supporting the attainment of its strategic objectives and its 

sustainable development. The Company has adopted a diversity policy 

(the “Diversity Policy”) which sets out the framework for promoting 

diversity on the Board. In designing the Board’s composition, the 

Diversity Policy requires the NC and the Board to consider a number of 

aspects, including but not limited to gender, age, nationalities, ethnicity, 

cultural background, educational background, experience, ski l ls, 

knowledge, independence and length of service.

Based on the information as at the date of the AR2026:

B. 

2026

Independence Total

Designation

ED NED INED

No. of Directors 6 1 5 12

% of Total No. of Directors 50% 8% 42% 100%       

Gender Diversity Total

Gender

Male Female

No. of Directors 10 2 12

% of Total No. of Directors 83% 17% 100%       

Age Group Total

Age 51 51 –65 66 –75 > 75

51 & below 51–65 66–75 > 75

No. of Directors 2 5 4 1 12

% of Total No. of Directors 17% 42% 33% 8% 100%       

INEDs’ Length of Service with 
the Company Total

Year 1–4 5–9 > 9

1–4 5–9 > 9

No. of INED 2 1 2 5

% of Total No. of INED 40% 20% 40% 100%       
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B. 

Outside Directorship Total
Number of listed companies 0 1-2 3-4

No. of Directors 2 8 2 12

% of Total No. of Directors 17% 66% 17% 100%       

2026 3 31

Male Female

% %

Office Staff

Director 83 17

Senior Management 74 26

Manager 64 36

Officers and Others 52 48

Production Staff 42 58

Overall Average 47 53

2026 3 31 47% 53%

2026

Directors’ Skills Matrix %

Business and Strategic Planning 100

Leadership and Management 92

Human Resources 75

Corporate Finance/Mergers and Acquisitions 42

Manufacturing and Branding of Consumer/Industrial Products 58

Risk Management and Internal Control 50

Digital and Technology 33

Legal and Regulatory Compliance 42

Banking and Finance Management 42

Audit/Finance/Accounting 42

Corporate Governance and ESG/Sustainability 100

B. BOARD OF DIRECTORS (continued)

Board Diversity Policy (continued)

The gender ratio of the Group’s workforce as at 31 March 2026 are as 

follows:

As at 31 March 2026, approximately 47% and 53% of the Group’s 

employees (including Senior Management) were male and female, 

respectively, which is a reasonable balance of gender diversity among 

employees. The Company will continue to take, steps to promote diversity 

at all levels of its workforce. Opportunities for employment, training and 

career development are equally opened to all eligible employees without 

discrimination. Employees of all genders in each department have the 

opportunity to participate in decision-making and reinforce gender 

equality awareness through training, publicity and other activities and 

eliminate gender stereotypes and prejudices in the workplace to ensure 

that all employees are provided with equal opportunities for career 

development based on their abilities and performance. Further details 

of gender ratio and labour force, please refer to 2026 ESG Report of the 

Company.
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B. BOARD OF DIRECTORS (continued)

Board Diversity Policy (continued)

When reviewing and assessing the size and composition of the Board 

and Board Committees and making recommendations to the Board 

annually including the appointment/re-appointment of Directors, the NC 

will consider all aspects of diversity based on targets and timelines set 

for promoting and achieving diversity on the Board to arrive at an optimal 

balanced composition of the Board. As prescribed under the Diversity 

Policy, the final decision on the selection of Directors will be based 

on merits against objective criteria and targets considered by the NC 

annually and recommended to the Board for approval.

The NC will monitor the implementation of its Diversity Policy and 

review the Diversity Policy from time to time as appropriate, to ensure 

its effectiveness. The NC will continue its identification and evaluation 

of suitable candidates to ensure there is diversity (including gender 

diversity) on the Board. The NC and the Board agreed that there was 

no need to set a specific target for ethnicity/nationality so long as the 

candidates provide distinguishing qualities that complement and expand 

the skills and experience of the Board as a whole.

Having considered the scope and nature of the Group’s operations, 

the requirements of the businesses and the need to avoid undue 

disruptions from changes to the composition of the Board and Board 

Committees, the Board, in concurrence with the NC, is satisfied that the 

current board size and the existing composition of the Board and the 

Board Committees provide for diversity in line with the Diversity Policy 

with a good balance of age, educational background, experience, skill, 

industry knowledge, professional qualifications, gender and length of 

service, which serve to support the Company in achieving its strategic 

objectives and sustainable growth and development, fosters constructive 

debate and facilitates effective decision making. The Board and NC will 

constantly examine its size with a view to determining its impact upon its 

effectiveness.

The profile of each Director which includes key information regarding 

academic qualifications, directorships and chairmanships both present 

and those held over the preceding three years in other listed companies, 

and other principal commitments, is set out on pages 39 to 52 of the 

AR2026. The details of Directors’ shareholdings in the Company can be 

found under the section on “Directors’ and Chief Executive’s interests in 

securities of the Company and its associated corporations” on pages 134 

and 135 of the Directors’ Report.

B. 

2026

39 52

134 135
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B. BOARD OF DIRECTORS (continued)

Diversity Targets and Progress in FY2026 and up to date of the 

AR2026

B. 

2026 2026

Age Diversity

65 51 65

2025 10 1 2025 11 1 2026

65 59% 2025 45%

Targets Increase age diversity of the Directors with ages below 65, with majority of the Directors in the 51 to 65 

age group range.

Progress After the appointments of Prof Eric YIM Chi Ming on 1 October 2025 and Prof Miranda LOU Lai Wah on 

1 November 2025 as Directors, the percentage of Directors with ages below 65 was 59% as at the date 

of AR2026 (FY2025: 45%).

The Board has continued to maintain this target for the next three to five years and prioritise the 

appointment of younger candidate(s).

Gender Diversity

20%

2025 11 1 2026 17% 2025

9%

3 5

20% 25%

(a) 

(b) 

(c) 
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B. BOARD OF DIRECTORS (continued)

Diversity Targets and Progress in FY2026 and up to date of the 

AR2026 (continued)

Gender Diversity

Targets Not less than 20% female Directors

Progress After the appointment of Prof Miranda LOU Lai Wah on 1 November 2025 as Directors, the proportion 

of female Directors is approximately 17% of the total number of Directors as at the date of AR2026 

(FY2025: 9%).

With reference to the recommendation by the Council of Board Diversity for listed companies, the 

Board will actively strive to achieve a 20% to 25% female representation on the Board over the next 

three to five years.

The NC will strive to ensure that:

(a) if external search consultants are used to search for candidates for Board appointments, the brief 

will include a requirement to also present female candidates;

(b) when seeking to identify a new Board member, female candidates will be requested and included 

for consideration; and

(c) female representation on the Board be continually monitored over time, based on the targets set by 

the Board.

Tenure of Appointment of Directors

2025 10 1 2025 11 1

2025 27% 2026 42%

Targets Refresh the tenure of appointment of Directors

Progress After the appointments of Prof Eric YIM Chi Ming on 1 October 2025 and Prof Miranda LOU Lai Wah on 

1 November 2025 as Directors, tenure of Directors below five years increased from 27% in FY2025 to 

42% as at the date of the AR2026.

To avoid an abrupt loss of members with extensive experience and core competencies that are crucial 

to the Group, the Board will continue to pace the retirement of its Directors as needed.

B. 

2026 2026
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B. BOARD OF DIRECTORS (continued)

Diversity Targets and Progress in FY2026 and up to date of the 

AR2026 (continued)

B. 

2026 2026

Skills Diversity

2026

2025 10 1

2025 11 1

Targets Broaden and strengthen the core skill set, source for candidates with extensive knowledge and 

experience in business, industrial and design sector and management aspect relevant.

Progress Prof Eric YIM Chi Ming and Prof Miranda LOU Lai Wah were appointed as INEDs during FY2026.

Prof Yim, who was appointed on 1 October 2025, is actively involved in the business, industrial and 

design sectors. He is currently the Honorary Chairman of Hong Kong Furniture & Decoration Trade 

Association, advisor of Hong Kong Designers Association, Hong Kong Architecture Centre, Our Hong 

Kong Foundation and Laboratory for Artificial Intelligence in Design (AiDLab). His appointment supports 

the acceleration of the Group’s expansion in its branding business.

Prof Lou, who was appointed on 1 November 2025, served as Executive Vice President of The 

Hong Kong Polytechnic University (“PolyU”) and held senior roles in PolyU’s research institutes and 

subsidiary companies. She has many years’ experience of management.

Board Independence

41.7%

Targets Maintain majority independence on the Board.

Progress INEDs currently make up 41.7% of the Board. The Board will continue to maintain this target.
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B. BOARD OF DIRECTORS (continued)

Board Performance

Assessment and Evaluation Process
The NC has been tasked to assist the Board to develop a performance 

evaluation framework for the Board, Board Committees and individual 

Directors, proposed performance criteria and assist in the conduct 

of the evaluation, analyses the findings and reports the results to the 

Board. The NC together with the Board, has established the assessment 

process of the effectiveness of the Board and each Board Committee, 

and the contribution from each individual Director and will conduct the 

assessment of the performance of the Board, each Board Committee 

and the contributions from each individual Director, on an annual basis. 

The Board has not engaged any external facilitator to conduct the 

performance evaluation of the Board, the Board Committees and the 

Directors.

The evaluation of the effectiveness of the Board had been conducted 

by means of annual self-assessment questionnaires to be completed 

by all Directors using objective and appropriate criteria which are 

recommended by the NC and approved by the Board. The responses to 

these self-assessment questionnaires are presented to the NC Chairman 

or the Board Chairman, as the case may be.

Board Evaluation Criteria

The self-assessment questionnaires evaluation criteria of the Board 

include:

B. 

For Self-assessment questionnaire evaluation criteria

(i) 

(ii) 

(iii) 

(iv) 

(v) 

The Board (i) composition of the Board;

(ii) information provided to the Board;

(iii) conduct of Board meetings;

(iv) accountability of the Board, including whether the various Board Committees are functioning 

properly; and

(v) the Board’s standards of conduct.

B. BOARD OF DIRECTORS (continued)

Diversity Targets and Progress in FY2026 and up to date of the 

AR2026 (continued)



Gold Peak Technology Group Limited   Annual Report 2025–2026 96

CORPORATE GOVERNANCE REPORT (CONT’D)

B. BOARD OF DIRECTORS (continued)

Board Performance (continued)

Assessment and Evaluation Process (continued)

Board Evaluation Criteria (continued)

The self-assessment questionnaire qualitative criteria used by the NC 

to evaluate the Board covers five key areas relating to Board structure, 

the Board’s review of the Company’s strategy and performance, Board’s 

oversight on the Company’s governance, including risk management 

and internal controls, and the effectiveness of the Board Chairman 

and Board processes. The quantitative criteria used to evaluate the 

overall Board performance comprises performance indicators which 

include a comparison of the Group’s performance (including segmental 

performance) for the financial period under review against the Group’s 

performance for the corresponding period in previous years, and other 

indicators such as the Company’s share price performance over a 

historical period.

When assessing the overall Board performance, the NC takes into 

consideration the feedback from individual Directors on areas relating 

to the Board’s qualitative criteria as stated above and the result of the 

quantitative assessment. The results of the overall evaluation of the 

Board by the NC, including its recommendation for improvements, if any, 

are presented to the Board.

Effectiveness of the Board

Based on the summary of findings of the evaluation for FY2026 together 

with the feedback and recommendations from each Director, the NC 

and the Board concluded that the overall performance of the Board was 

consistently good in all aspect and met its performance objectives for 

FY2026 and no major issues or findings that required the attention of the 

Board have been identified.

B. 

2026

2026
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B. BOARD OF DIRECTORS (continued)

Remuneration Packages and Framework

The RC reviews and recommends to the Board the remuneration 

packages or policies for the EDs, CEO and the KMPs after considering, 

among other things, the performance of the Group and the contributions 

from such individual Director/KMPs. No Director individually decides or 

is involved in the determination of his/her own remuneration. The RC’s 

recommendations are submitted for endorsement by the Board.

In carrying out the above-mentioned duties, the RC shall, inter alia:

(i) to consider all aspects of remuneration (including director’s fees, 

salaries, allowances, bonuses, options, share-based incentives 

and awards, benefits in kind and termination payments), to ensure 

fairness in assessment of remuneration, and avoid rewarding poor 

performances;

(ii) to determine if the level and structure of remuneration of the Board 

and KMPs are appropriate to the specific role and circumstances 

of each Director and KMPs, and to recognise their performance, 

potent ia l  and responsibi l i t ies in proport ion to the susta ined 

performance and value creation of the Company, taking into account 

the strategic objectives of the Company;

(iii) to measure performance of Directors and KMPs who are in control 

function principally based on the achievement of the objectives of 

their functions;

(iv) to consider reliable, up-to-date information on the remuneration 

practices of other companies and the relevant market benchmarks. 

Such information can be obtained by commissioning or purchasing 

any appropriate reports, surveys or information or through the 

appointment of external consultants. These will be at the expense of 

the Company, subject to the budgetary constraints imposed by the 

Board;

(v) to ensure that a significant and appropriate proportion of EDs’ and 

KMPs’ remuneration is structured so as to link rewards to corporate 

and individual performance. Performance-related remuneration is 

aligned with the interests of Shareholders and other stakeholders and 

promotes the long-term success of the Company;

B. 

(i) 

(ii) 

(iii) 

(iv) 

(v) 
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B. BOARD OF DIRECTORS (continued)

Remuneration Packages and Framework (continued)

(vi) to ensure remuneration of the INEDs is appropriate to the level 

of contribution, taking into consideration factors such as efforts, 

t ime spent and responsibi l i t ies, and that INEDs are not over-

compensated to the extent that the independence of the INEDs may 

be compromised; and

(vii) to evaluate if remuneration is appropriate to attract, retain and 

motivate Directors to provide good stewardship of the Company and 

KMPs to successfully manage the Company for the long term.

The RC will also review the Company’s obligations under the service 

agreement entered into with the EDs and KMPs that would arise in the 

event of termination of these service agreements. This is to ensure 

that such service agreements contain fair and reasonable termination 

clauses which are not overly generous. The RC aims to be fair and avoid 

rewarding poor performance.

Level and Mix of Remuneration of Directors and KMPs

The remuneration policy for the EDs and KMPs adopted by the Company 

generally comprises a basic salary and a variable bonus that is linked to 

the performance of the Company and individual ED or KMPs. Currently, 

the Company does not have any share option or incentive share scheme.

The following factors are considered with reference to the Remuneration 

Policy when determining their remuneration packages:

• balanced scorecard of relevant financial and non-financial objectives 

including appropriate risk and compliance objectives, differentiated 

by performance

• general business and economic conditions

• changes in appropriate markets such as supply/demand fluctuations 

and changes in competitive conditions

• individual contributions to the Group

• right behaviours aligned with the Group values, culture and conduct 

expectation

• retention consideration and individual potential

B. 

(vi) 

(vii) 

• 

• 

• 

• 

• 

• 
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B. BOARD OF DIRECTORS (continued)

Level and Mix of Remuneration of Directors and KMPs (continued)

No individual Director or KMP is involved in deciding his/her own 

remuneration.

The Company does not use contractual provisions to allow the Group to 

reclaim incentive components of remuneration from the EDs and KMPs 

in exceptional circumstances of misstatement of financial results, or of 

misconduct resulting in financial loss to the Company. The Company 

should be able to avail itself to remedies against these personnel in the 

event of such breach of fiduciary duties.

The remuneration structure of the EDs and KMPs is reviewed annually 

by the RC to determine whether it is effective in attracting, retaining 

and mot ivat ing them. The review includes compar isons against 

available industry information compiled by the Group’s human resource 

department.

An annual review of the remuneration package of the EDs, CEO and 

KMPs is carried out by the RC to ensure that the remuneration of the 

EDs, CEO, and KMPs after taking into consideration, among other things, 

their performance and that of the Company, and the market averages.

The EDs are paid nominal Directors’ fees. The Company advocates a 

performance-based remuneration system for EDs and KMPs that is 

flexible and responsive to the market, comprising a base salary and other 

fixed allowances, as well as variable performance bonus which is based 

on the Group’s performance and the individual’s performance such as 

management skills, process skills, people skills and business planning 

skil ls. This is designed to align remuneration with the interests of 

Shareholders and link rewards to corporate and individual performance 

so as to promote the long-term sustainability of the Group.

Policy in Respect of Non-executive Directors’ Remuneration

The fee structure for the NEDs (including INEDs) is determined after 

taking into account factors such as, the NEDs’ respective roles and 

responsibilities on the Board and Board Committees, the changes in the 

business, corporate governance practices and regulatory rules and level 

of contributions including attendance and time spent at and outside the 

formal environment of the Board and Board Committees meetings. Each 

NED’s remuneration comprises a basic fee and an additional fee for 

services performed on Board Committees. AC and RC Chairmen are also 

paid a higher fee compared with the members of the respective Board 

Committees in view of the greater responsibility carried by that office. No 

equity-based remuneration with performance-related elements is granted 

to INEDs by the Company to ensure their objectivity and independence.

The Directors’ fee structure is regularly benchmarked with comparable 

listed companies to ensure that their remuneration is fair and appropriate.

B. 
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B. BOARD OF DIRECTORS (continued)

Policy in Respect of Non-executive Directors’ Remuneration (continued)

The current scale of Director’s fees, and fees for chairmen of the AC and 

RC, are set out below:

The structure of fees payable to NEDs (including INEDs) for FY2026 is set 

out as follows:

For FY2026, there was no change in the fee structure for NEDs (including 

INEDs).

Information relating to the remuneration of Directors on a named basis 

for FY2026 is set out in note 9 under the heading “Directors’ and Chief 

Executive’s remuneration and Five Highest Paid Employees” on pages 

207 to 209 of the Group’s AR2026.

Related Party Transactions (“RPTs”)

During FY2026, the Group entered into certain transactions with “related 

parties” as defined under the applicable accounting standards. Related 

party transactions are disclosed in note 43 to the Group Consolidated 

Financial Statements on page 255 of the Group’s AR2026.

The Company has adopted an internal policy in respect of any transaction 

with interested persons and has set out the procedures for review and 

approval of the Company’s RPTs.

The AC conducted a review of the Group’s RPTs to ensure that the 

transactions were in accordance with the Listing Rules and properly 

disclosed in the AR2026. The AC is satisfied that other than those 

reported to the AC, there were no material contracts involving the 

interests of the Directors, the control l ing Shareholders or thei r 

associates. The AC is therefore satisfied over the adequacy of internal 

controls relating to the identification, evaluation, review, approval and 

reporting of RPTs.

B. 

2026

Fees per annum

Appointment as/attending: (HK$)

(Basic fee)

Board of Directors 278,000 

 Additional fee for appointment to Board 

Committee chairman:

Fees per annum

(HK$)

Audit Committee 50,000

Remuneration Committee 40,000 

2026 (

)

2026

2026 207 209 9

2026

2026 255

43

2026
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C. ACCOUNTABILITY AND AUDIT

Financial Reporting

The Board aims to present a clear, balanced and comprehensible 

assessment of the Group’s performance, position and prospects in the 

annual and interim reports to the Shareholders, and make appropriate 

disclosure and announcements in a timely manner. Before approval of 

any financial or other information, Management should provide sufficient 

explanation and information, including budget, management accounts 

and background information relating to matters to be brought forward 

to the Board, to the Board to enable it to make an informed assessment 

of financial and other information put before the Board for approval. In 

addition, Management provides all Directors with regular updates giving 

a balanced and understandable assessment of the Group’s performance, 

position and prospects in sufficient detail to enable the Board as a whole 

and each Director to discharge their duties under rule 5.01 and Chapter 

17 of the Listing Rules.

The Board acknowledges its responsibility for preparing the Group’s 

financial statements for each financial year which give a true and fair view 

of the state of affairs of the Group and of the profits and cash flows of the 

Group. In the preparation of financial statements, International Financial 

Reporting Standards, Hong Kong Financial Reporting Standards, the 

disclosure requirements of the Hong Kong Companies Ordinance and 

applicable disclosure provisions of the Listing Rules have been adopted, 

the appropriate accounting policies have been consistently used and 

applied, and reasonable judgements and estimates are properly made. 

The Board is not aware of any material uncertainties relating to events 

or conditions that might cast significant doubt upon the Company’s 

ability to continue in business. Accordingly, the Board has prepared the 

financial statements of the Company on a going concern basis.

The Board acknowledges its responsibility to present a balanced, clear 

and understandable assessment in the Company’s annual and interim 

reports, announcements, financial disclosures required under the Listing 

Rules, and reports to the regulators as well as information required to be 

disclosed pursuant to other statutory requirements.

C. 

5.01 17
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C. ACCOUNTABILITY AND AUDIT (continued)

External Auditor and Audit Quality Evaluation

The Company’s External Auditors, Deloitte, has confirmed to the AC that 

they are independent with respect to acting as external auditor to the 

Company. The work scope and responsibilities of Deloitte are stated in 

the section entitled “Independent Auditor’s Report” to the AR2026.

There was no disagreement between the Board and the AC on the 

selection, appointment, resignation or dismissal of the External Auditors.

An effective audit not only provides independent assurance on whether 

an entity’s financial statements are free from material misstatements (i.e. 

give a true and fair view), but may also identify weaknesses in internal 

controls of the audited entity. The purpose of an audit is to enhance 

users’ confidence in the credibility of financial statements, which contain 

reliable and relevant information for investors and other stakeholders 

to make informed decisions. While the primary responsibility for audit 

quality rests with External Auditors, the AC in the interests of investors 

and other stakeholders, plays a pivotal role in monitoring how auditors 

enhance and maintain audit quality.

The AC underwent the annual evaluation of the Company’s External 

Auditors, from an audit quality perspective for the financial year. The 

following factors have been taken into account by AC:

• governance and leadership;

• compliance with relevant ethical requirements (including but not 

limited to independence);

• industry knowledge and technical competence;

• engagement performance and resources;

• communication and interaction with the AC; and

• monitoring process.

Based on the evaluation results, the AC considered Deloitte, as the 

Company’s incumbent auditors, maintained audit quality that was 

sufficient and appropriate for the Company’s audit engagement.

C. 

2026

• 

• 

• 

• 

• 

• 
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C. ACCOUNTABILITY AND AUDIT (continued)

Evaluation of External Auditors

During FY2026 and as in past years, the AC reviewed the annual audit 

plans and reports prepared by External Auditors, discussed on the 

planned audit scope, materiality in auditing, significant risks and areas 

of audit focus, internal control plans, involvement of internal specialists, 

timing of audit and audit quality indicators.

In respect of the audit quality indicators, the AC reviews, in particular, the 

following areas: audit hours spent, experience of the team, adequacy of 

training received by the team, results of internal and external inspection 

of their work, compliance with independence requirement, quality control, 

staff oversight, and staff attrition rate.

The AC undertook a review of the independence and objectivity of the 

External Auditors, their approach of the audit work, their proposed audit 

fees as well as the non-audit fees awarded to them.

The AC plays a pivotal role in approving the remuneration of External 

Auditors. The AC ensures audit fees are not at a level that compromises 

audit quality and considers key factors including the nature, size, and 

complexity of the audit as well as market competition in assessing the 

reasonableness of audit fees.

The AC would award such fees, commensurate with the demands of the 

engagement, as would ensure that sufficient resources with appropriate 

expertise and experience will be allotted to enable the audit to be 

performed in accordance with professional standards and applicable 

legal and regulatory requirements.

The AC has assessed the reasonableness of the audit fee in following 

aspects:

• size and structure of the Group in terms of: (i) total assets, revenue 

and net income; (ii) number and relative significance of subsidiaries 

and associated entities; (iii) number of geographical locations where 

the Group conducts business; and (iv) lines of business operated by 

the Group;

• nature and complexity of the Group’s businesses in terms of: 

(i) nature of the Group’s principal activities; (ii) effectiveness of 

the Group’s financial reporting and internal control over financial 

reporting; (iii) whether computer-aided audit tools are expected to be 

used and technology specialists should be involved; and (iv) whether 

the Group’s businesses are diversified in terms of number of business 

segments;

C. 

2026

• ( i )

( i i )

(i i i)

(iv)

• (i)

( i i )

(i i i)

(iv)
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C. ACCOUNTABILITY AND AUDIT (continued)

Evaluation of External Auditors (continued)

• breakdown of audit fees in terms of: (i) by seniority of staff members 

(i.e. the number of hours that the audit partners, audit managers, 

specialists, and other team members dedicated to the audit); (ii) by 

geographical locations of the Group’s businesses (i.e. the amount of 

audit fees allocated by the audit firm to component auditors at each 

location); and (iii) by business segments of the Group (i.e. the amount 

of audit fees allocated by the audit firm to the audit of each business 

segment);

• other factors, in terms of: (i) audit fees charged by the audit firm 

for entities that operate in a similar industry; and (ii) fees paid by 

other listed entities of similar size and nature for audits of similar 

complexity.

The AC was aware that Deloitte proposed the audit fees based on factors 

such as severity of responsibilities, complexity, work requirements, 

required working conditions and working hours, and professional 

knowledge and work experience of staff at all levels actually participating 

in the audit engagement.

The AC considered that, having taken into account the factors mentioned 

above, the audit fee of Deloitte was reasonable, was within normal market 

level and not significantly lower than other firms, and was sufficient to 

enable the firm to perform the audit engagement in accordance with 

professional standards and applicable legal and regulatory requirements.

C. 

• (i)

(ii)

(iii)

• (i)

( i i )
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C. ACCOUNTABILITY AND AUDIT (continued)

Evaluation of External Auditors (continued)

The AC has reviewed all non-audit services rendered and fees charged 

by Deloitte and its member firms and is of the opinion that such services 

received would not affect the auditor’s independence. During FY2026, 

the aggregate amount of fees paid and payable to Deloitte and its 

member firms is as follows (excluding fees paid or payable by the 

Group’s associates):

Non-audit services were mainly ESG reporting, tax management and 

consultation.

The Company has adopted an auditor’s non-audit services policy to set 

parameters for the Group’s non-audit services engagements consistent 

with appl icable laws, regulat ions and the Company’s corporate 

governance principles. The policy is applicable to the External Auditors 

including (i) any entity that is under common control, ownership or 

management with the audit firm; or (ii) any entity that a reasonable and 

informed third party having knowledge of all relevant circumstances 

would reasonably consider as part of the audit f irm national ly or 

internationally.

In order to maintain the independence of the External Auditors the 

engagement of the auditors in relation to non-audit services shall be 

subject to the approval by the AC. The AC may approve exceptions 

when it determines that such an exception is in the best interests of the 

Company and it is determined that such an exception does not impair 

the independence of the auditor.

For the purpose of the AC’s approval of any non-audit services to be 

provided by the External Auditors, the auditors shall provide a written 

statement to the effect that such non-audit services do not impair its 

independence.

C. 

2026

2026 2025 

FY2026 FY2025  

Types of service HK$’000

% of 

Total Fees HK$’000

% of 

Total Fees

Audit fees to Deloitte 6,426 57% 7,669 59%

Audit fees to Deloitte member firms 

outside Hong Kong 4,720 42% 4,490 34%      

Total Audit Fees 11,146 99% 12,159 93%      

Total Non-audit Fees (both Hong 

Kong and its member firms) 118 1% 932 7%      

Total Fees 11,264 100% 13,091 100%      

(i)

(i i)
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Evaluation of External Auditors (continued)

When assessing the auditors’ independence or objectivity in relation to 

non-audit services, the AC would consider:

• whether the skills and experience of the auditors make it a suitable 

supplier of non-audit services;

• whether there are safeguards in place to ensure that there is no 

threat (or any such threat will be reduced to an acceptable level) to 

the objectivity and independence of the audit because the auditors 

provide non-audit services;

• the nature of the non-audit services, the related fee levels and fee 

levels individually and in total relative to the audit firm; and

• the criteria for the compensation of the individuals performing the 

non-audit services.

The AC is responsible for monitoring the independence of the External 

Auditors to ensure true objectivity in the financial statements, reviewing 

scope of non-audit services and approving fees payable to the auditors. 

The AC shall report to the Board on any matters where action or 

improvement is needed in relation to non-audit services provided by the 

auditors.

The AC has reviewed the nature and the service charges of non-audit 

services performed by Deloitte during FY2026 and considered that these 

non-audit services have no adverse effect on the independence of the 

auditors.

The AC would regularly review the implementation and effectiveness of 

the auditors’ non-audit services policy to ensure that the policy remains 

relevant to the Company’s needs and reflects both current regulatory 

requirements and good corporate governance practice, and will also 

discuss and consider any revisions that may be required.

During FY2026, the AC has conducted the review of the implementation 

and effectiveness of the auditors’ non-audit services policy, and 

concluded that the policy was implemented effectively.

The AC has recommended to the Board, the re-appointment of Deloitte, 

as External Auditor taking into consideration the Audit Quality Indicators 

Disc losure Framework publ ished by Account ing and Corporate 

Regulatory Authority.

C. 

• 

• 

• 

• 

2026

2026
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C. ACCOUNTABILITY AND AUDIT (continued)

Evaluation of External Auditors (continued)

On the recommendat ion of the AC, the Board approved the re-

appointment of Deloitte Touche Tohmatsu as the independent External 

Auditors at the forthcoming 2026 AGM for Shareholders’ approval.

The AC has full access to, and has the full co-operation of Management 

and staff. It also has full discretion to invite any Director or any member 

of Management to attend its meetings.

D. RISK MANAGEMENT AND INTERNAL CONTROL

Risk Management Framework

The Board is aware that a sound system of risk management and internal 

control should be embedded in the operations of the Group and form 

part of its culture. This system should be capable of responding quickly 

to evolving risks to the business arising from factors within the Group 

and changes in the business environment. It should include procedures 

for reporting immediately to appropriate levels of management any 

significant risk management and control failings or weaknesses that 

are identified together with details of corrective action being taken. The 

Board has therefore established the necessary risk governance structure 

to ensure the effective execution of its risk management framework, 

policies and processes.

The Board has overall responsibility for the governance of risk, including 

determining the risk strategy, risk appetite and risk limits, as well as 

the risk policies. All matters pertaining to the management of strategic, 

external and preventable risks are the responsibility of the AC.

The Group has established terms of reference within the AC to oversee 

enterprise risk. The AC is responsible for defining the level of risk which 

the business can take in pursuit of its strategic objectives. The AC also 

has direct oversight for the proper setting up and maintenance of an 

enterprise risk management (“ERM”) programme which is managed by 

the Chief Risk Officer (“CRO”).

C. 

2026

•

D. 
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D. RISK MANAGEMENT AND INTERNAL CONTROL (continued)

Risk Management Framework (continued)

The Company maintains an adequate and effective system of internal 

controls (including financial, operational, compliance and IT controls) 

and risk management systems to safeguard stakeholders’ interests and 

the Group’s assets. This contains a IC Manual and an ERM Programme, 

which provides the appropriate level of risk consideration and mitigation. 

These documents also take into consideration the leading elements for 

proper internal control established by the Committee of Sponsoring 

Organisation for the Treadway Commission (“COSO”) as well as the work 

performed across the financial period by the Internal Audit Department 

(“IA Dept”) and other assurance providers. These documents are 

reviewed by the AC and the Board annually and any decision making 

which entails going beyond the risk boundaries established under the 

defined risk governance of the Group is to obtain explicit Board approval.

The Board establishes the level of risk appetite and risk tolerance which 

is to be conformed within the pursuit of the business objectives. The 

Group has risk policies which define how ERM is operationalised within 

the Group and cover responsibilities for ERM, reporting requirements and 

the risk assessment process.

The AC with their direct oversight for ERM across the Group, ensures 

that Management devises, implements and maintains adequate and 

effective internal control systems, including financial, operational, 

compliance and information technology controls, which are relevant to 

the various businesses within the Group and address the risk exposures 

accordingly. The Group takes a stance to mitigate and reduce the level 

of risk exposure for preventable risks. This is done by providing direct 

accountability to the risk owners and the CRO to track and manage the 

residual risk to acceptable levels. The ERM programme caters for this 

and ensures that regular monitoring of risk management activities are in 

place.

The CRO is responsible for ensuring that the Group risk profile is up-

to-date and reflects the potential and relevant risk exposures to the 

business. Strategic risks are considered during the risk governance 

exercise and the Board takes an active role in determining how to 

manage, avoid or build contingencies for such external and strategic 

matters. All other risks are considered during periodic risk assessment 

exercises. In such exercises, prevailing and potential risks are reviewed 

and the risk profile is adjusted based on a collective assessment of the 

impact and likelihood of these risks (conducted in accordance with the 

Group’s risk management programme for the financial year), as well 

as the effectiveness of controls in place to address them. The AC is 

periodically apprised of the changes to risk profile and any major risk 

exposures that are insufficiently covered by existing business practices 

or future strategic initiatives.

D. 

Committee of Sponsoring Organisation 

for the Treadway Commission COSO
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D. RISK MANAGEMENT AND INTERNAL CONTROL (continued)

Risk Management Framework (continued)

The Board has, with the assistance of the AC, evaluated the adequacy 

and effectiveness of the Group’s risk management and internal control 

systems (“RMICS”) on an ongoing basis. There is already an established 

process in place for the Board to drive the Group’s propensity for taking 

risk and the minimum risk management activities that are expected to 

be conducted. There is also a formal ERM programme which allows 

Management to communicate the key changes to business risk to the AC 

and thereon the Board. This enables the prioritisation of resources and 

efforts to address the more pertinent and critical risks to the business.

Aside to this, the Board works with the AC and Management to set 

up organisational objectives, defining strategies to achieve them and 

establishing the necessary governance risk management and control 

frameworks to manage the risks to their achievement.

The Three Lines Model

Management’s responsibil i ty to achieve organisational objectives 

comprises both first and second line roles. The first l ine roles are 

primarily responsible for managing organisational risks through designing 

and implementing appropriate mitigating controls, rests with operational 

management who own and manage risks. First line roles most directly 

aligned with the delivery of products and/or services to customers of the 

organisation, and include the roles of support functions.

The second line comprises risk management and compliance functions, 

which is being headed by the CRO, to help build and/or monitor the first 

line. Second line roles provide assistance with managing risk, facilitates 

monitoring and early detection of plausible risks. These are brought to 

the attention of the AC where needed, to assign and re-deploy resources 

to counter the risk exposure.

Risk management functions are designed to facilitate and monitor the 

implementation of effective risk management practices by Management 

throughout the organisation, assisting risk owners in defining target risk 

exposure and providing adequate risk reporting. The principal purpose of 

compliance functions is to monitor compliance with applicable laws and 

regulations. It is common for multiple compliance teams to operate within 

an organisation, with responsibility in areas such as health and safety, 

human resources, legal, supply chain, environmental or quality.

D. 
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D. RISK MANAGEMENT AND INTERNAL CONTROL (continued)

The Three Lines Model (continued)

As a final line, the Group also maintains an in-house Internal Audit (“IA”). 

The principal function of the third line is to provide risk assurance. IA 

provides assurance on the effectiveness of governance, risk management 

and internal controls, including first and second line controls. IA is 

independent of Management with a direct reporting line to the AC.

External Auditors can a lso play an important ro le through thei r 

considerations of the governance and control structure where this is 

relevant to financial reporting.

The IA and External Auditors, pursuant to their respective terms of 

reference and appointment, report to the AC any audit findings relating to 

internal controls, and the AC reviews the adequacy of the actions taken 

by Management to address the recommendations of the IA and External 

Auditors.

The AC seeks assurance from all the above-mentioned parties and 

holistically assesses if there are any material gaps or concerns and 

highlights which would impact the ability of the Board to opine on the 

state of internal control. Such an exercise is conducted annually.

The Board acknowledges its responsibility for monitoring and reviewing 

the adequacy and effectiveness of the Group’s RMICS on an ongoing 

basis. However, the Group’s RMICS implemented by the Management 

and relevant parties of the Group are designed to manage rather than 

eliminate the risk of failure to achieve the business objectives, and can 

only provide reasonable and not absolute assurance against material 

misstatement or loss. These business objectives includes: (i) efficiency 

and effectiveness of operations; (ii) reliability of financial reporting; (iii) 

compliance with applicable laws and regulations; and (iv) effectiveness of 

risk management.

Directors and the Management actively engage in the risk assessment, 

the review of response measures and the discussion with respect to 

major issues.

The Board has conducted an annual review on the system of risk 

management and internal control of the Group and its effectiveness 

covering the f inancial, operational, compliance controls and r isk 

management functions, in particular, considered the following factors:

(i) the changes, since the last annual review, in the nature and extent 

of significant risks (including ESG risks), and the Group’s ability to 

respond to changes in its business and the external environment;
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D. RISK MANAGEMENT AND INTERNAL CONTROL (continued)

The Three Lines Model (continued)

(ii) the scope and quality of Management’s ongoing monitoring of risks 

(including ESG risks) and of the internal control systems, and where 

applicable, the work of its IA function and other assurance providers;

(iii) the extent and frequency of communication of monitoring results to 

the Board (or Board Committee(s)) which enables it to assess control 

of the Group and the effectiveness of risk management;

(iv) significant control failings or weaknesses that have been identified 

during the period. Also, the extent to which they have resulted in 

unforeseen outcomes or contingencies that have had, could have 

had, or may in the future have, a material impact on the Group’s 

financial performance or condition; and

(v) the effectiveness of the Group’s processes for financial reporting and 

Listing Rule compliance.

Review Procedure for Systems Effectiveness

The Board makes a comprehensive assessment of the effectiveness of 

RMICS annually. The Board has strictly implemented the supervision 

function of RMICS in the following specific procedures:

(i) reviewed financial controls, internal control and risk management 

systems of the Company;

(ii) discussed the RMICS with the Management to ensure that the 

Management has performed its duty to have effective internal control 

and risk management systems. The discussion included whether the 

resources, staff qualification and experience, training and relevant 

budget of the Company in accounting, IA, and financial reporting 

functions, as to whether their relevant employee is sufficient or not;

(iii) considered major investigation findings on RMICS matters on its 

own initiative or as delegated by the Board and research on the 

management’s response to these findings; and

(iv) ensured coordination between the IA and External Auditors, and also 

ensure the IA function is sufficiently resourced and properly in place 

inside the Company, and review and supervise its effectiveness.
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D. RISK MANAGEMENT AND INTERNAL CONTROL (continued)

Review Procedure for Systems Effectiveness (continued)

The Management takes responsibilities for implementing RMICS on an 

on-going basis and reporting the implementation position to the Board 

annually. The Management has primarily conducted the following works 

in relation to risk management and internal control during FY2026:

(i) updated a unified risk framework and completed risk pool, and 

carried out internal risk examination and risk assessments on a 

regular basis;

(ii) carried out relevant activities to analyze and monitor the major risks, 

in terms of strategic, operational, financial, marketing, technological 

and compliance aspects, in responses to the recent changes in 

business environment and relevant rules and regulation of the battery, 

rechargeable battery and audio industries;

(iii) carried out quantitative risk management regularly with the aim of 

optimising quantitative risk measurement indexes to support the risk 

assessment and risk monitoring procedures;

(iv) conducted a review of internal control system through combination 

of quantitative self-assessment by the business units and qualitative 

evaluation by the IA department, so as to continuously monitor the 

operation of the internal control systems; and

(v) established risk-oriented internal audit work, effectively carried out 

the annual IA work in accordance with the approved internal audit 

plan, regularly communicated with, and reported to, the Management 

and the AC about significant findings from the annual IA work and 

followed up the rectification matters.

The Board has received conf i rmat ion f rom Management on the 

effectiveness and adequacy of the Group’s RMICS. The Board performed 

analysis and appraisal of the effectiveness and adequacy of the RMICS of 

the Group through the outcome of the abovementioned review performed 

by the IA Dept, considered and was of the opinion that the Group has 

maintained adequate and effective RMICS for FY2026.

The Board is committed to implementing an effective and sound risk 

management and internal control system to safeguard the interest of the 

Shareholders and the Group’s assets.

The IA Dept reviews and assesses the adequacy and effectiveness of the 

Group’s RMICS. The results of risk management and IA reviews as well 

as recommendations are reported to the AC regularly.
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D. RISK MANAGEMENT AND INTERNAL CONTROL (continued)

Internal Audit

The IA funct ion, which present ly has a staf f  s t rength of s ix,  is 

independent of the activities it audits. In performing its responsibilities, 

the IA Dept has organized and coordinated the Management to identify 

and assess the risks exposed to the Group for the Board’s consideration 

and motivate the Management to design, implement and manage 

suitable internal control and risk management systems to facilitate 

policies adopted by the Board. In addition to the IA Dept, all employees 

are accountable for the implementation of risk management and internal 

control under each of scope of their responsibilities.

The Head of IA’s primary reporting line is to the AC. The appointment, 

resignation and dismissal of the Head of IA is reviewed and/or approved 

by the AC. The Head of IA has unfettered access to the AC, the Board 

and Management as well as al l the Group’s documents, records, 

properties and personnel relevant for the performance of audits and has 

appropriate standing within the Company.

The AC assesses on a regular basis, the resourcing adequacy of the IA, 

remuneration, performance evaluation and all outsourcing arrangements 

entered into with external professional services providers (if any).

All members of IA including the Head of IA have the relevant qualifications 

and experience. The Head of IA, is a Certified Internal Auditor and holds 

professional certifications in internal auditing issued by the Institute of 

Internal Auditors (the “IIA”). The IA is given sufficient time and resources 

dedicated by Management to facilitate the proper completion of internal 

audits and reporting of any material matters to the AC.

The IA adopts the internal control framework established by COSO 

when performing its work and the IA plan is developed through a risk 

centric approach. The IA has adopted and conducts its IA reviews based 

on the International Standards for the Professional Practice of Internal 

Auditing (the “IIA Standards”) of the International Professional Practices 

Framework of the IIA. This ensures that the IA maintains the appropriate 

level of conformance to the attribute and performance standards of 

an IA function. Members of the IA also undergo CPD training through 

attendance at professional technical training sessions organised by 

qualified external institutions and bodies.
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D. RISK MANAGEMENT AND INTERNAL CONTROL (continued)

Internal Audit (continued)

The IA formally reports the findings from the IA reviews conducted 

at the half yearly AC meetings. On an annual basis, the AC reviews 

and approves annual IA plan as well as any further requirements in 

professional resources to conduct the required IA reviews. The key 

findings from the IA reviews are also shared with the risk management 

team and the CRO, to fac i l i ta te the necessary inc lus ion in the 

consideration of the Group’s risks during the risk assessment process.

As part of the work done to provide the basis for the opinion on internal 

control, the AC also assesses the findings of:

(i) the IA visits performed on the activities or entities within its scope;

(ii) the evaluation of the framework of risk governance; and

(iii) the assessment of adequacy of r isk management and internal 

controls over financial, operational and compliance risk as principally 

managed by the first and second line roles.

The AC also evaluates any weaknesses or material non-compliance 

identified by the External Auditors during the course of their financial 

audit, and the effectiveness of remediation actions taken to address the 

issues reported (if any).

The quality of the IA is regularly assessed to ensure compliance with the 

IIA Standards.

The IA function has a Quality Assurance and Improvement Programme 

(“QAIP”) in place to ensure that its audit activities conform to the IIA 

Standards. As part of the QAIP, an external Quality Assurance Review 

is carried out at least once every five years by qualified professionals 

from an external organisation. In the financial year ended 31 March 2023, 

Ernst & Young (“EY”) was appointed to conduct the external QAR, based 

on Standard 1312 – External Assessments of International Professional 

Practices Framework of the IIA. The QAR covered the attribute standards 

(attributes of the function and individuals that perform IA) and the 

performance standards (which defines the nature of IA and provides 

quality criteria to measure the performance of these services). Based on 

EY’s assessment, the IA function has been rated to have conformed with 

the requirements of the IIA Standards in all material respects.

The AC considers that the IA function is independent, effective and 

adequately resourced.
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SHAREHOLDERS AND INVESTORS’ RELATION

Shareholders’ Right – Procedures for Convening an Extraordinary 

General Meeting and Putting Forward Proposals

Pursuant to Article 68 of the Company’s Articles of Association and 

Sections 566 to 568 of the Companies Ordinance, Shareholders holding 

at least 5% of the total voting rights of all the Shareholders having a right 

to vote at general meetings of the Company (the “Requisitionists”), may 

request the Directors to convene an extraordinary general meeting of the 

Company (“General Meeting”).

The written requisition must state the general nature of the business 

to be dealt with at the General Meeting and must be signed by the 

Requisitionists and sent to the registered office of the Company which 

is located at 9/F, Building 12W, 12 Science Park West Avenue, Phase 

3, Hong Kong Science Park, Pak Shek Kok, New Territories, Hong Kong 

(the “Registered Office”) for the attention of the Company Secretary. 

The requisition may consist of several documents in like form and may 

include the text of a resolution that may properly be moved and is 

intended to be moved at the General Meeting.

If the Directors do not, within 21 days after the date on which they 

become subject to the requirement, proceed duly to convene a General 

Meeting for a day not more than 28 days after the date of the notice 

convening the General Meeting, the Requisitionists, or any of them 

representing more than one half of the total voting rights of all of them, 

may themselves convene a General Meeting. The General Meeting 

must be called for a date not more than three months after the date on 

which the Directors become subject to the requirement to call a General 

Meeting. Any reasonable expenses incurred by the Requisitionists by 

reason of the failure of the Directors duly to call a General Meeting shall 

be repaid to the Requisitionists by the Company.

Shareholders’ Right – Procedures for Requesting Circulation of a 

Resolution for an AGM

Pursuant to Section 615 of the Companies Ordinance, Shareholders may 

submit a written requisition to circulate a resolution at an AGM if they: 

(a) represent at least 2.5% of the total voting rights of all Shareholders 

having a right to vote on the resolution at the AGM to which the request 

relates; or (b) are at least 50 Shareholders having a right to vote on the 

resolution at the AGM to which the request relates. The written requisition 

must: (a) identify the resolution of which notice is to be given; (b) be 

signed by the requisitionists; (c) be sent to the Registered Office for the 

attention of the Company Secretary; and (d) be received by the Company 

not later than six weeks before the AGM to which the request relates or 

if later, the time at which notice is given of that AGM. Shareholders are 

requested to refer to Sections 580 and 615 of the Companies Ordinance 

for further details.
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E. S H A R E H O L D E R S ’  R I G H T S ,  C O M M U N I C A T I O N S  W I T H 

SHAREHOLDERS AND INVESTORS’ RELATION (continued)

Shareholders’ Right – Procedures to Propose a Person for Election 

as a Director

The details of the procedure for Shareholders to nominate a person 

to stand for e lect ion as Di rector are posted on the Company’s 

website under the heading “Procedure for Nomination of Directors” at 

www.goldpeak.com.

Shareholders’ Right – Enquiries to the Board

No procedure set in the Articles of Association of the Company is 

available for any Shareholder to put forward an enquiry to the Board. 

A Shareholder may, of course, at any time write to the Board at the 

Company’s principal office at 9/F, Building 12W, 12 Science Park West 

Avenue, Hong Kong Science Park, New Territories, Hong Kong or by 

email to ir@goldpeak.com. In relation to share registration matters in 

Hong Kong, a member shall contact the branch share registrar in Hong 

Kong, namely Tricor Investor Services Limited at 17/F, Far East Finance 

Centre, 16 Harcourt Road, Hong Kong.

Shareholders’ Participation in General Meetings

The Company’s General Meetings are generally held physically in major 

business districts in Hong Kong which are easily accessible by public 

transportation, ensuring that Shareholders have the opportunity to 

participate effectively and vote at such meetings.

Shareholders are informed of the meetings through notices sent to 

them and via HKEX and made available on the Company’s website at 

www.goldpeak.com, and reports or circulars sent or made available to 

all Shareholders. In order to provide ample time for the Shareholders to 

review, the notice of AGM, together with the annual report, is announced 

via HKEX and the Company’s website fourteen days before the scheduled 

AGM date. Shareholders are encouraged to attend the General Meetings 

to ensure a high level of participation and accountability.

As part of the Group’s commitment towards environmental sustainability, 

the Company will disseminate the notice of AGM and proxy form to its 

Shareholders by electronic means. In addition, printed annual report 

will only be sent to Shareholders upon receipt of duly completed annual 

report request forms.

All Shareholders, other than those who are considered the “Connected 

Persons” in connected transactions (as defined in the Listing Rules) 

subject to the approval by the Shareholders, are entitled to vote at 

General Meetings. In addition, at a General Meeting, the Company 

Secretary and representatives from the share registrar’s office are also 

available to provide Shareholders with information on the rules that 

govern the meeting, including voting procedures.
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E. S H A R E H O L D E R S ’  R I G H T S ,  C O M M U N I C A T I O N S  W I T H 

SHAREHOLDERS AND INVESTORS’ RELATION (continued)

Shareholders’ Participation in General Meetings (continued)

The rules for the appointment of proxies, including information that voting 

will be conducted by way of poll, are set out in the notice of General 

Meetings. In accordance with the Company’s Articles of Association, if 

any Shareholder is unable to participate at the physical meeting, he/she 

is allowed to appoint one or more proxies to attend and, on a poll, vote 

on his/her behalf at the meeting through proxy forms sent in advance. 

The proxy forms must be deposited at such place or places specified 

in the notice or document accompanying the notice convening the 

General Meetings at least 48 hours before the time set for the General 

Meetings. The proxy form is sent with the notices of General Meetings to 

all Shareholders. This will enable indirect investors, such as banks and 

capital markets services licence holders which provide custodial services, 

to be appointed as proxies to participate in the physical meetings. Such 

indirect investors, where so appointed, will have the same rights as direct 

investors to vote at the physical meeting.

Interaction with Shareholders

Shareholders are invited to submit questions they may have on the 

motions to be debated and decided upon, to the Chairman of the 

meetings prior to the General Meetings. Responses to substantial and 

relevant questions submitted by Shareholders prior to the meetings are 

uploaded to HKEX and the Company’s website prior to the events and 

addressed at the General Meetings. The EDs of the Company will give a 

presentation at the AGM, providing further elaboration to Shareholders.

At General Meetings, Shareholders are invited to put forth any further 

questions they may have on the motions to be debated and decided 

upon, and are given the opportunity to communicate their views and 

raise questions and discuss with the Directors and Management on 

matters affecting the Company, and vote on the resolutions at General 

Meetings. Each distinct issue is proposed as a separate resolution. 

Such resolutions include matters of significance to Shareholders such 

as, where applicable, proposed amendments to the Constitution, the 

authorization to issue additional shares, the transfer of significant assets, 

re-election of Directors, and the remuneration of INEDs. The rationale for 

the resolutions to be proposed at the meeting is set out in the notices 

to the meeting or their accompanying appendices. However, where 

the issues are interdependent and linked so as to form one significant 

proposal, the Company may propose “bundled resolutions” and will set 

out the reasons and material implication in the notices to the meeting or 

its accompanying appendices. Detailed information on each item in the 

AGM agenda is provided in the explanatory notes to the notice of AGM.

E.  
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E. S H A R E H O L D E R S ’  R I G H T S ,  C O M M U N I C A T I O N S  W I T H 
SHAREHOLDERS AND INVESTORS’ RELATION (continued)

2025 AGM
The 2025 AGM was held in the form of physical meeting at Silverbox 
Ballroom 4, 1/F, Hotel ICON, 17 Science Museum Road, Tsim Sha Tsui 
East, Kowloon, Hong Kong on 2 September 2025. Shareholders who 
participated at the 2025 AGM were able to vote in real-time. They could 
also be able to submit questions in advance or during the 2025 AGM 
and/or appoint proxy(ies) to attend, speak and vote on their behalf at the 
2025 AGM.

Save for Dr LUI Ming Wah (INED), all the Directors, including the Board 
Chairman and the chairmen of the AC, NC, RC and SSC, together with 
the KMPs (not being Directors) as well as the External Auditors were in 
attendance at the 2025 AGM.

Resolutions passed at the 2025 AGM 
The Chairman proposed separate resolutions for each substantially 
separate issue at the 2025 AGM. Before the resolutions were considered, 
the Chairman exercised his right as the Chairman of the 2025 AGM under 
Article 76 of the Company’s Articles of Association to call a poll on all 
resolutions conducted by electronic means. A total of 8 resolutions were 
passed at the 2025 AGM (with resolution no. 3 comprising six separate 
resolutions), all of which were supported by over 97.93% of the votes 
cast. The full text of the resolutions is set out in the 2025 AGM Circular 
(which comprised the Notice of the 2025 AGM) dated 30 July 2025 and 
the poll results of the 2025 AGM are available on the respective websites 
of the Company and the HKEX.

Forthcoming 2026 AGM
The forthcoming 2026 AGM has been scheduled to be held in the form of 
physical meeting on Wednesday 2 September 2026. Shareholders who 
have requested to receive print copies of the corporate communications, 
will be informed of arrangements for the 2026 AGM through a notification 
sent by post.

Shareholders who have requested to receive pr int copies of the 
corporate communications, will receive, via post, the Notice of the 2026 
AGM together with a copy each of the detachable proxy form and annual 
report request form for Shareholders’ use. These documents will also be 
made available on the Company’s corporate website. The Notice of the 
2026 AGM and the accompanying proxy form will be published on the 
HKEX website.

Further, as part of the Company’s commitment towards environmental 
sustainability, printed annual reports will only be sent to Shareholders 
upon rece ip t  o f  du ly  comple ted annua l  repor t  reques t  fo rms. 
Arrangements relating to attendance at the 2026 AGM, submission of 
questions in advance of, or at the 2026 AGM and voting at the 2026 AGM 
by Shareholders or their duly appointed proxy(ies) or representative(s) 
in the case of corporate Shareholder(s), are set out in a separate 
announcement to be released by the Company on HKEX.
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E. S H A R E H O L D E R S ’  R I G H T S ,  C O M M U N I C A T I O N S  W I T H 

SHAREHOLDERS AND INVESTORS’ RELATION (continued)

Conduct of Resolutions and Voting

To ensure t ransparency, the Company conducts pol l  vot ing for 

Shareholders/proxies present at the physical meeting for al l the 

resolut ions proposed at the General Meet ing. Shareholders are 

also informed of the rules, including voting procedures, governing 

such General Meetings. A scrutineer will be appointed to count and 

validate the votes cast at the meetings. The total number of votes 

cast for or against the resolutions and the respective percentages are 

also announced in a timely manner after the General Meeting via the 

Company’s corporate and HKEX websites. Each share is entitled to one 

vote.

Where possible, all Directors will attend the General Meetings. The 

chairmen of the Board and each Board Committee are required to be 

present to address questions at General Meetings. External Auditors 

are also present at such meetings to assist the Directors to address 

Shareholders’ queries, if necessary.

The Company’s Articles of Association allow for absentia voting at 

General Meetings. Where Shareholders are unable to attend General 

Meetings, they may appoint proxies to attend, speak and vote on their 

behalf.

Minutes of General Meetings

The Company Secretary prepares minutes of General Meet ings, 

which incorporate substantial and relevant comments or queries from 

Shareholders relating to the agenda of the meeting and responses from 

the Board and Management. These minutes are available to Shareholders 

upon their requests.

Al l Directors, including the Board Chairman, the chairmen of the 

respective Board Committees, Management, the External Auditors and 

legal advisors (where necessary) are present at General Meetings to 

address queries from the Shareholders. At each AGM, the EDs deliver 

presentations to update Shareholders on the Company’s operations and 

financial performance in the preceding year. At other General Meetings, 

external professional advisors engaged in advising the matters being put 

to vote are invited to attend the meetings, so that the Shareholders can 

seek necessary clarification directly from these professional advisors.

Attendance of Directors at the 2025 AGM is disclosed under the section 

headed “Board and Board Committee Meetings” of this CG Report.
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E. S H A R E H O L D E R S ’  R I G H T S ,  C O M M U N I C A T I O N S  W I T H 

SHAREHOLDERS AND INVESTORS’ RELATION (continued)

Investor Relations

During FY2026, the Company amended its Articles of Association by a 

special resolution passed at the 2025 AGM held on 2 September 2025. 

Save as disclosed above, there were no changes to the Company’s 

Articles of Association during FY2026. The latest Articles of Association 

of the Company have been posted on the Company’s corporate and 

HKEX websites.

The Board has adopted a Shareholders’ communication policy (the 

“Communication Policy”) which aims at promoting and facil itating 

effective communication with its Shareholders. The objective is to ensure 

that the Company provides timely, clear, reliable and relevant information 

for its Shareholders in exercising their rights. The Communication 

Policy includes how Shareholders can convene a General Meeting, 

the procedures by which enquiries may be put to the Board and the 

procedures for putting forward proposals at Shareholders’ meeting. 

Suff icient contact detai ls for the above can also be found in the 

Communication Policy. A procedure for election of Directors was also 

adopted to provide guidelines on how Shareholders can nominate an 

individual as Director. The Communication Policy and the procedures 

for nomination of directors are published on the Company’s corporate 

website. During the year, the Company has reviewed the Communication 

Policy and considers it to be practical and effective.

The Company is committed to building investor confidence and trust 

and values open communication with Shareholders and the investment 

community and has in place an Investor Relations Policy which outlines 

the principles and framework for the Company to provide investors, 

analysts and other stakeholders with timely, accurate, balanced, clear 

and pertinent information on matters pertaining to and/or affecting the 

Group.

The Company provides investors with a better understanding of the 

Group’s business and growth drivers, with regular updates on the 

Group’s strategies, operations and financial performance.
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E. S H A R E H O L D E R S ’  R I G H T S ,  C O M M U N I C A T I O N S  W I T H 

SHAREHOLDERS AND INVESTORS’ RELATION (continued)

Shareholder Communication

Shareholders and investors can contact the Company or access 

information on the Company’s corporate website at www.goldpeak.com 

which has a dedicated ‘Investor Relations’ (IR) section that provides, 

inter alia, information on the Board, the Company’s latest and past years’ 

Corporate Governance Reports, Sustainability Reports, Annual Reports, 

Announcements, Press Releases and Financial Results as released by 

the Company on HKEX, and other information which may be relevant to 

investors.

The Company has adopted arrangements for electronic dissemination of 

corporate communications on 1 April 2026 in accordance with the Listing 

Rules, the Companies Ordinance and the Articles of Association of the 

Company. Corporate communications are published in both English and 

Chinese on the websites of the Company and HKEXnews. Shareholders 

may request to receive printed copies of corporate communications 

free of charge in accordance with the arrangements published on the 

Company’s corporate website.

The Company ensures that  a l l  Shareho lders a re t rea ted fa i r l y 

and equitably, and informed s imultaneously in an accurate and 

comprehensive manner regarding all material developments that impact 

the Company and the Group via HKEX, in line with the Company’s 

disclosure obligation pursuant to the Listing Rules and the Companies 

Ordinance. There is a dedicated team in place to respond to queries 

from investors and maintain regular dialogue with Shareholders and a 

dedicated investor relations email account at ir@goldpeak.com has been 

set up.

Pertinent information is communicated to Shareholders primarily through 

timely announcements released via HKEX. To ensure the announcements 

a re as descr ip t i ve,  de ta i led and fo r thcoming as poss ib le,  the 

announcements are reviewed by the Board and the Company Secretary 

before they are released. In addition, where appropriate, announcements 

are prepared with the assistance of other professional advisors, such as 

legal advisors and financial advisors.

Corporate Website

The Company’s corporate website is one of the conduits through which 

the Group engages with its stakeholders. Stakeholders can obtain 

background information and published financial information about 

the Group, as well as contact information should more information be 

required.
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SHAREHOLDERS AND INVESTORS’ RELATION (continued)

Dividend Policy

The Company is committed to rewarding Shareholders fair ly and 

sustainably, while balancing the payment of dividends with its capital 

requirements to ensure that the best interests of the Company are 

served, after taking into account the Group’s financial performance, 

short and long-term capital requirements, future investment plans and 

other factors as the Board may deem appropriate including general 

global and business economic conditions and any regulatory factors. Any 

payment of interim dividend or, upon receipt of Shareholders’ approval at 

AGMs, final dividend, will be paid to all Shareholders in an equitable and 

timely manner. As stated in the announcement of the Company dated 

24 June 2026 relating to the annual results of the Company for FY2026, 

the Directors resolved to recommend the payment of a final dividend 

of HK0.7 cent per share to Shareholders whose names appear on the 

Register of Members of the Company at the close of business on Friday, 

11 September 2026.

Whistleblowing Policy

The Company has established a whistleblowing policy and procedure 

where employees of the Company and outsiders can in confidence, 

whether anonymously or otherwise, ra ise concerns on possible 

improprieties and irregularities relating to accounting, financial reporting, 

internal controls, fraudulent acts, bribery and corruption, other matters 

allegedly committed by Management and staff of the Company or its 

subsidiaries, auditing matters or other matters without fear of reprisals 

in any form. The AC has the responsibility of overseeing this policy to 

ensure that it is properly administered with the assistance of the Head of 

IA. Under these procedures, arrangements are in place for independent 

investigation of such matters raised and for appropriate follow-up action 

to be taken.

Pursuant to the whistleblowing policy:

(i) arrangements are in place for independent investigations by the AC 

of such matters and review of the outcome of the follow-up actions;

(ii) the identity of the whistleblower is kept confidential and will be 

protected against detrimental or unfair treatment; and

(iii) any form of disadvantage or reprisal against the whistleblower by 

Management is expressly prohibited.

E.  

2026

6 24 2026

2026 9 11

0.7

(i) 

(ii) 

(iii) 
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E. S H A R E H O L D E R S ’  R I G H T S ,  C O M M U N I C A T I O N S  W I T H 

SHAREHOLDERS AND INVESTORS’ RELATION (continued)

Whistleblowing Policy (continued)

A copy of the whistleblowing policy and reporting procedure is posted on 

the Group’s intranet encouraging the report of any behaviour or actions 

that anyone reasonably believes might by suspicious, against any rules/

regulations/accounting standards and internal policies.

Details on the dedicated channels of communication (email and postal 

address) have also been made available on the Group’s intranet and 

corporate website. A dedicated whistle-blowing email account at 

internal.audit@goldpeak.com has been set up for the Head of IA to 

receive complaints and information from all employees of the Group 

or other persons in order to facilitate and encourage the reporting of 

such matters. The AC monitors the whistleblowing complaints based on 

reports prepared by the Head of IA and ensures appropriate follow-up 

actions are taken.

F. SUSTAINABILITY

The Board recognises sustainability as the key to the Group’s long-term 

success in enhancing the stakeholder value. Facilitated by a third party, 

the Company conducts materiality assessments annually to determine 

the key ESG issues that are important to the Company’s stakeholders. 

These issues are foundational to the Company’s annual sustainability 

reporting.

In formulating its business strategies, due consideration is given by the 

Board to risks and opportunities arising from the ESG issues, including 

disclosure requirements pertinent to international and local standards, 

and the corporate and social responsibility in contribution towards a net-

zero economy.

The Board has delegated the responsibility for monitoring and overseeing 

the Group’s sustainability efforts to Management, comprising the EDs 

and heads of departments, and heads of business units. The Group’s 

SSC is tasked to evaluate and determine the environmental, health and 

safety related risks pertaining to the Group’s businesses.

E.  

internal.audit@goldpeak.com

F. 
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F. SUSTAINABILITY (continued)

Sustainability and ESG Governance

The Group has establ ished a comprehensive Sustainabi l i ty and 

ESG governance framework that provides a strong foundation for 

incorporating sustainability into the Group’s businesses and ensuring 

that the Group’s stakeholders’ interests and expectations are taken into 

account in the Group’s development strategies and implementations. The 

comprehensive framework facilitates communications and defines the 

roles and responsibilities of the team to properly address ESG issues.

The Board incorporates susta inabi l i ty issues into the st rategic 

formulation of the Group. Corresponding ESG targets, metrics, initiatives, 

and progress are reviewed by the ExCo, and heads of departments and 

reported to the Board for approval.

Gold Peak’s ESG Reports are available on its corporate website. 

The Group’s sustainability efforts and performance for FY2026 will 

be discussed in more detail in the Company’s 2026 ESG report. The 

2026 ESG report, which meets the requirement of the Listing Rules, is 

expected to be available by late July 2026.

G. CORPORATE VALUE AND CONDUCT OF BUSINESS

The Board and Management are committed to conducting business with 

integrity and consistent with the highest standards of business ethics, 

and in compliance with all applicable laws and regulatory requirements. 

The Board has adopted a Code of Business Conduct and Ethics for the 

Directors (the “Ethics Code”) and incorporated the Ethics Code in various 

corporate policies. The Ethics Code serves to guide the Directors on the 

following areas of ethical risk and sets a framework where integrity and 

accountability are paramount:

(i) to avoid conflict of interest in corporate opportunities and other 

board appointments;

(ii) to maintain confidentiality of confidential or proprietary information 

that a Director may learn of when discharging his/her duties as a 

Director;

(iii) to ensure compliance with laws, rules and regulations, including 

those relating to the dealing in the Company’s securities; and

(iv) to ensure fair dealing with the Group’s stakeholders including 

customers, suppliers, competitors and employees.

F. 

2026

2026

2026

2026 7

G. 

(i) 

(ii) 

(iii) 

(iv) 
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G. CORPORATE VALUE AND CONDUCT OF BUSINESS (continued)

The Ethics Code requires Directors to practise and promote ethical 

behaviour. Through the adoption of the Ethics Code, the Board affirms 

it shall take steps to ensure the Company encourages its employees to 

seek guidance from supervisors, managers and appropriate personnel 

when in doubt about the best course of action in any particular situation; 

and to report any violations of laws and Company’s policies.

The Ethics Code also sets out the channel of communication for the 

Directors to report matters concerning improper business conduct and 

unethical practices.

The Company has also in place an Internal Code of Business Conduct 

and Ethics crystallising the Company’s business principles and practices 

with respect to matters which may have ethical implications. The code, 

which provides a communicable and understandable framework for 

employees to observe the Company’s principles such as honesty, 

integrity, responsibility and accountability at all levels of the organisation 

and in the conduct of the Company’s business in their relationships 

with customers, suppliers and amongst employees, is available on the 

Company’s intranet and is easily accessible by all employees.

The code provides guidance on issues such as:

• conflicts of interest and the appropriate disclosures to be made;

• the Company’s zero-tolerance stance against corruption and bribery;

• compliance with applicable laws and regulations including those 

relating to the protection of the environment and the conservation of 

energy and natural resources;

• compliance with the Company’s policies and procedures, including 

those on internal controls and accounting;

• safeguarding and proper use of the Company’s assets, confidential 

information and intellectual property rights, including the respect of 

the intellectual property rights of third parties; and

• competit ion and fair dealing in the conduct of the Company’s 

business, in its relationships with customers, suppliers, competitors 

and towards its employees.

G. 

• 

• 

• 

• 

• 

• 
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G. CORPORATE VALUE AND CONDUCT OF BUSINESS (continued)

In line with the Board’s commitment to maintain high ethical standards 

which are integral to its corporate identity and business, the Company 

has the following two key corporate policies in place:

(i) An t i -Cor rup t ion  Po l i cy  and Gu ide l i nes  wh ich se ts  ou t  the 

responsibilities of the Group companies and of each employee 

in observing and upholding the Group’s ‘zero-tolerance’ position 

against all forms of corruption, bribery and extortion and provides 

information and guidance to employees on how to recognise, 

address, resolve, avoid and prevent instances of corruption, bribery 

and extortion which may arise in the course of their work.

(ii) Fraud Policy and Guidelines which provides guidance on actions 

which may const i tute f raudulent conduct and h ighl ights the 

importance of the implementation, maintenance and compliance with 

the internal controls framework of the Group and its policies and 

procedures.

These policies are available on the Company’s intranet and have also 

been disseminated to off icers and employees of the Group’s key 

subsidiaries.

Se lected po l ic ies have a lso been t rans la ted in to Mandar in for 

dissemination to employees of the Group in the People’s Republic of 

China.

The Company’s policy on how it manages and protects personal data in 

accordance with the applicable regulatory requirements is set out in the 

Group’s Personal Data Policy.

G. 

(i) 

(ii) 
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H. OTHERS

Directors’ Interests in Securities

The details of Directors’ interests in the Company and its associated 

corporations can be found under the section on “Directors’ and Chief 

Executive’s interests in securities of the Company and its associated 

corporations” on pages 134 and 135 of the Directors’ report.

Compliance with the Code for Securities Transactions for Directors’ 

Securities Transactions

The Company has adopted the “Model Code for Securities Transactions 

by Directors of Listed Issuers” set out in Appendix C3 to the Listing 

Rules (the “Model Code”) as its code of conduct regarding the Directors’ 

and Officers’ securities transactions.

The Model Code outlines the required standard of conduct for directors 

of l isted companies in Hong Kong regarding their dealings in the 

company’s securities. This code aims to prevent insider dealing and 

ensure Directors act responsibly when trading in their Company’s 

stock and apply to the Company, its Directors and employees. The key 

elements of the Model Code are set out as follows:

(i) Absolute Prohibition on Dealing with Inside Information – Directors 

and employees are prohibited from dealing in their company’s 

securities when they possess inside information.

(ii) Black-out Periods – Directors and employees are generally prohibited 

from dealing during specific periods before the announcement of 

financial results (e.g., 60 days before annual results or 30 days before 

half-year results).

(iii) Exceptional Circumstances – There are limited exceptions for dealing 

during black-out periods, such as pressing financial commitments, 

but these require specific procedures and approvals.

(iv) Notification and Clearance – Directors must obtain clearance to deal 

from the chairman or a designated director and notify the Stock 

Exchange under certain circumstances.

The Company has further made specific enquiries to all the Directors 

and they have confirmed their compliance with the required standards 

set out in the Code for Securities Transactions regarding the Directors’ 

securities transactions during FY2026. During FY2026, no incident of 

non-compliance with the Code of Securities Transactions was noted by 

the Company.

Directors’ and Officers’ Insurance

The Directors and officers are indemnified under a directors’ and officers’ 

liability insurance against any liability incurred by them in the discharge 

of their duties while holding offices as the Directors and officers of the 

Group. The Directors and officers shall not be indemnified where there is 

any negligence, fraud, breach of duty or breach of trust proven against 

them.

H. 

134 135

 

C3

(i)  – 

(ii)  – 

60 30

(iii)  – 

(iv)  – 
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H. OTHERS (continued)

As permitted under the Articles of Association, it has been the practice 

of the Company to arrange Directors’ and Officers’ (“D&O”) Liability 

Insurance for which Directors and officers of the Company do not have 

to bear any excess. To ensure sufficient cover is provided, the Company 

undertakes an annual review of the Company’s D&O insurance policy in 

light of recent trends in the insurance market and other relevant factors. 

The review benchmarks the amount of cover against other similar 

companies and considers whether separate cover will be required for 

Directors. The conclusion of the review in FY2026 was that the level of 

cover was adequate and, given this, together with the indemnity provided 

by the Company to Directors, the broad policy wording and the financial 

strength of the insurance panel, no additional cover was required.

H. 

2026



 129

ENVIRONMENTAL POLICIES AND PERFORMANCE

6,400

ENVIRONMENTAL

To effectively monitor and minimize waste and emissions, task forces have 

been set up. Policies are in place to cut down hazardous and non-hazardous 

wastes as well as to properly handle industrial waste water and hazardous 

wastes. There are also recycling guidelines and programs to reduce wastes 

and for more efficient use of resources.

The Group strives to reduce energy consumption to alleviate effects on 

global warming. Green building concept has been employed to reduce 

energy consumption in its factories. Air-conditioning, electricity and water 

conservation have been closely tracked and reviewed to maintain a lean and 

an efficient operation. Product packaging is constantly reviewed in order to 

reduce material usage and minimise the impact on the environment.

The Group maintains a well-established supply chain management policy 

to monitor the quality of suppliers. Random audits at suppliers’ production 

sites are conducted to ensure their continual compliance with the technical 

requirements and quality of products, health, safety and environment 

standards as well as business ethics.

The production of safe and quality products has always been the top priority 

of the Group. The Group strives to comply with all regulatory requirements 

pertaining to the health and safety of its products and services. Appropriate 

channels have been set up to receive customer feedback for continuous 

improvement.

HUMAN RESOURCES

The Group is supported by a motivated workforce of approximately 6,400 

people worldwide. The Group strives to provide its employees with a safe 

and healthy workplace and offer them fair and competitive remuneration 

packages. Remuneration policies and packages are reviewed regularly to 

ensure that compensation and benefits are in line with the market of each 

territory.

The Group invests in employees through development programs to enhance 

their soft and hard skills as well as work competence in preparation for their 

career development. Employees participated in various workshops and 

training sessions on laws and regulations, management and leadership skills, 

as well as language and communication during the year.
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24

HUMAN RESOURCES (continued)

The Group is committed to compliance with applicable anti-corruption laws 

and regulations. It prohibits its employees from offering, making or receiving 

any bribes or kickbacks for the purpose of securing an improper business 

advantage, or otherwise engaging in corrupt activities or practices.

The Group has established a whistle-blowing policy that allows anyone 

to report misconduct or malpractice without fear of reprisal through a 

confidential channel.

COMMUNITY

As a responsible corporate citizen, the Group nurtures a caring culture 

among employees in the workplace and reciprocates to the community 

through participation in various community events during the year.

The Group has joined the Community Chest’s Corporate and Employee 

Contribution Program for decades. It is also an active supporter of many 

community events throughout the year. In recognition of its continuous 

commitment in good corporate citizenship, the Group has been awarded the 

Caring Company Logo by The Hong Kong Council of Social Service for 24 

consecutive years.
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The Directors have pleasure in presenting their annual report and the 

audited consolidated financial statements for the year ended 31 March 2026 

(“FY2026”).

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The Company acts as an investment holding company. The activit ies 

of i ts pr incipal subsidiar ies and associates are investment holding 

and development, manufacturing, marketing and trading of batteries, 

rechargeable batteries, audio, electronics and acoustics products, which 

are set out in notes 46 and 47 to the consolidated financial statements 

respectively. Further discussion and analysis of these activities, including a 

discussion of the principal risks and uncertainties the Group is facing and 

an indication of likely future developments of the Group’s business, can be 

found in the Management Discussion and Analysis set out on pages 25 to 36 

of this annual report. This discussion forms part of this Directors’ Report.

RESULTS, APPROPRIATIONS AND FINAL DIVIDEND

The results of the Group and appropriations of the Company for FY2026 are 

set out in the consolidated statement of profit or loss on page 146 of this 

annual report and the accompanying notes to the consolidated financial 

statements.

The Board recommended the payment of a final dividend for FY2026 of 

0.7 HK cent in cash per Share (2025: 1.0 HK cent per Share), payable 

to Shareholders whose names appear on the register of members of the 

Company on Friday, 11 September 2026. The final dividend is subject to the 

approval of the Shareholders at the forthcoming annual general meeting of 

the Company to be held on Wednesday, 2 September 2026 (“2026 AGM”). 

Subject to the aforesaid approval, the recommended final dividend for 

FY2026 will be payable on or around Thursday, 24 September 2026. Interim 

dividend of 1.8 HK cents per share (2025: 1.5 HK cents) was paid by the 

Company on 8 January 2026 for FY2026.

Details of the final dividend are set out in note 11 to the consolidated 

financial statements.

TEN-YEAR FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group for the 

past ten financial years is set out on pages 14 and 15.

SHARE CAPITAL

Details of the Company’s share capital are set out in note 32 to the 

consolidated financial statements.
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PROPERTY, PLANT AND EQUIPMENT

During the year, the Group acquired property, plant and equipment of 

approximately HK$178,222,000 to expand its business. Details of movements 

in property, plant and equipment of the Group during the year are set out in 

note 14 to the consolidated financial statements.

DISTRIBUTABLE RESERVES OF THE COMPANY

The Company’s reserves available for distribution to shareholders as at 31 

March 2026 are represented by the retained profit and the dividend reserve 

totalling HK$48,349,000 (2025: HK$63,662,000).

DONATIONS

During the year, the Group made charitable and other donations totalling 

HK$228,000 (2025: HK$178,000).

DIRECTORS AND SERVICE CONTRACTS

The directors of the Company during the year and up to the date of this 

report were:

Executive Directors:

Victor LO Chung Wing (Chairman & Chief Executive)

Brian LI Yiu Cheung (Vice Chairman & Executive Vice President)

Joseph LEUNG (Deputy Chief Executive)

Michael LAM Hin Lap (Managing Director)

Waltery LAW Wang Chak (Group Chief Financial Officer & Group Chief Risk Officer)

Christopher LAU Kwan

Non-Executive Director:

Karen NG Ka Fai

Independent Non-Executive Directors:

LUI Ming Wah

Frank CHAN Chi Chung 

Timothy TONG Wai Cheung

Eric YIM Chi Ming (appointed with effect from 1 October 2025)

Miranda LOU Lai Wah (appointed with effect from 1 November 2025)

CHAN Kei Biu (deceased during the year)

In accordance with Article 112 of the Company’s Articles of Association, 

Messrs. Brian LI Yiu Cheung, Waltery LAW Wang Chak, Christopher LAU 

Kwan and Timothy TONG Wai Cheung are due to retire at the 2026 AGM 

and, being eligible, offer themselves for re-election.
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DIRECTORS AND SERVICE CONTRACTS (continued)

In accordance with Article 95 of the Company’s Articles of Association, Prof 

Eric YIM Chi Ming and Prof Miranda LOU Lai Wah who were appointed by 

the Board as Independent Non-Executive Directors of the Company on 1 

October 2025 and 1 November 2025 respectively, shall hold office until the 

2026 AGM and shall then be eligible for re-election at the 2026 AGM.

No Director being proposed for re-election at the 2026 AGM has a service 

contract with the Company or its subsidiaries which is not determinable by 

the Group within one year without payment of compensation, other than 

statutory compensation.

The Non-Executive Director and Independent Non-Executive Directors have 

been appointed for a specific term of three years subject to retirement by 

rotation and re-election at the AGM of the Company in accordance with the 

provisions of the Articles of Association of the Company.

DIRECTORS’ INTERESTS IN TRANSACTIONS, ARRANGEMENTS AND 

CONTRACTS OF SIGNIFICANCE

No transaction, arrangement or contract of significance to which the 

Company or any of its subsidiaries was a party and in which a Director of the 

Company had a material interest, whether directly or indirectly, subsisted at 

the end of the year or at any time during the year.

PERMITTED INDEMNITY PROVISION

The Articles of Association of the Company provides that every Director or 

other officer of the Company shall be entitled to be indemnified out of the 

assets of the Company against all losses or liabilities which he may sustain 

or incur in or about the execution of the duties of his office or otherwise in 

relation thereto, and no Director or other officer shall be liable for any loss 

or damages which may happen to or be incurred by the Company in the 

execution of the duties of his office or in relation thereto. The Company had 

arranged appropriate directors’ and officers’ liability insurance coverage for 

the Directors and other officers of the Group for the year under review.

95

2025 10 1 2025 11 1

2026

2026

2026

3
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(a) 

2026 3 31

Number of

ordinary shares

held

Percentage of

issued share

capital of

the Company

 

Name of director

Personal

interests

%    

Victor LO Chung Wing 242,941,685 26.92

Brian LI Yiu Cheung 350,000 0.04

Joseph LEUNG – –

Michael LAM Hin Lap – –

Waltery LAW Wang Chak – –

Christopher LAU Kwan 4,538,652 0.50

Karen NG Ka Fai 48,868,573 5.41

LUI Ming Wah – –

Frank CHAN Chi Chung – –

Timothy TONG Wai Cheung – –

Eric YIM Chi Ming – –

Miranda LOU Lai Wah – –

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS IN SECURITIES OF 

THE COMPANY AND ITS ASSOCIATED CORPORATIONS

As at 31 March 2026, the interests and short positions of the Directors and 

the Chief Executive of the Company in the shares, underlying shares and 

debentures of the Company and any of its associated corporations (within 

the meaning of Part XV of the Securities and Futures Ordinance (the “SFO”)) 

which were required to be notified to the Company and The Stock Exchange 

of Hong Kong Limited (the “HKEX”) pursuant to Divisions 7 and 8 of Part XV 

of the SFO (including interests and short positions which they were taken or 

deemed to have under such provisions of the SFO) or which were required, 

pursuant to section 352 of the SFO, to be entered in the register referred to 

therein, or which were required, pursuant to the “Model Code for Securities 

Transactions by Directors of Listed Issuers” contained in Appendix C3 to the 

Listing Rules to be notified to the Company and HKEX were as follows:

(a) Interests in shares of the Company (long positions)

As at 31 March 2026, the interests of the Directors and the Chief 

Executive in the ordinary shares of the Company were as follows:
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS IN SECURITIES OF 
THE COMPANY AND ITS ASSOCIATED CORPORATIONS (continued)

(b) Interests in shares of the Company’s associated corporations (long 
positions)
As at 31 March 2026, the direct beneficial interests of the Directors 
and the Chief Executive in the shares of GP Industries Limited (“GP 
Industries”), an 86.18%-owned subsidiary of the Company, were as 
follows:

(c) In terests in perpetua l  bonds of  the Company’s associated 
corporations
As at 31 March 2026, the following Directors had direct interests in the 
Perpetual Bonds of GP Industries:

Save as disclosed above, as at 31 March 2026, none of the Directors, the 
Chief Executive or their associates had any interest in the securities of the 
Company or any of its associated corporations as defined in the SFO.

  

(b)  

2026 3 31
86.18% GP GP

Number of ordinary shares
and percentage of their

issued share capital held 
GP

Name of director GP Industries

Number %    
Victor LO Chung Wing 300,000 0.06
Brian LI Yiu Cheung 1,465,000 0.30
Joseph LEUNG – –
Michael LAM Hin Lap – –
Waltery LAW Wang Chak 116,400 0.02
Christopher LAU Kwan – –
Karen NG Ka Fai 94,603 0.02
LUI Ming Wah – –
Frank CHAN Chi Chung – –
Timothy TONG Wai Cheung – –
Eric YIM Chi Ming – –
Miranda LOU Lai Wah – –

(c)  

2026 3 31 GP

Name of director

Amount of
Perpetual

Bonds held

Amount of
Perpetual

Bonds in same
class in issue

USD’000 USD’000    
Brian LI Yiu Cheung 1,000 11,000
Waltery LAW Wang Chak 2,500 11,000

2026 3 31
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DIRECTORS’ AND CHIEF EXECUTIVE’S RIGHTS TO ACQUIRE SHARES 

OR DEBENTURES

None of the Directors, Chief Executive, their spouses or children under the 

age of 18 had any right to subscribe for the securities of the Company, or 

had exercised any such right during the year.

Save as disclosed above, as at 31 March 2026, none of the Directors or Chief 

Executive of the Company had any interest or short position in the shares, 

underlying shares or debentures of the Company or any of its associated 

corporations (within the meaning of Part XV of the SFO) which were required 

to be notified to the Company and HKEX pursuant to Divisions 7 and 8 of 

Part XV of the SFO (including interests and short positions which they were 

taken or deemed to have under such provisions of the SFO) or which were 

required, pursuant to section 352 of the SFO, to be entered in the register 

referred to therein, or which were required, pursuant to the “Model Code for 

Securities Transactions by Directors of Listed Issuers” contained in Appendix 

C3 to the Listing Rules, to be notified to the Company and HKEX.

Save as disclosed above, at no time during the year was the Company or 

any of its subsidiaries a party to any arrangement to enable the Directors or 

the Chief Executive of the Company or their respective associates to acquire 

benefits by means of acquisition of shares in, or debentures of, the Company 

or any other body corporate.

DIRECTORS OF SUBSIDIARIES

The Directors are in the opinion that due to the excessive number of 

subsidiaries and their directors, disclosure of the names of all subsidiaries 

and their directors in this Directors’ Report would be made by way of 

reference to the information on the names of subsidiaries and their directors 

under “Investor Relations” at www.goldpeak.com.



 137

SUBSTANTIAL SHAREHOLDERS

As at 31 March 2026, so far as it is known to the Directors, the following 

persons (not being a Director or Chief Executive of the Company) had an 

interest or short position in the shares or underlying shares of the Company 

which would fall to be disclosed to the Company under section 336 of the 

SFO, or who was, directly or indirectly, interested in 5% or more of any 

class of share capital carrying rights to vote in all circumstances at general 

meetings of the Company:

Notes:

1. Madam TO May Mee and Ms Panikkar Jessica Ngai Ching are the mother and sister 

respectively of Ms Karen NG Ka Fai, a Non-Executive Director of the Company.

2. According to the two corporate substantial shareholder notices filed by Ring Lotus 

and HSBC Trustee respectively, HSBC Trustee was deemed to be interested in 

70,569,500 shares in its capacity as the trustee of these shares, which were in turn 

owned by Ring Lotus, a company wholly-owned by HSBC Trustee, as interests of 

controlled corporation.

Save as disclosed above, as at 31 March 2026, so far as it is known to 

the Directors, the Directors and the Chief Executive of the Company are 

not aware of any person (other than a Director or Chief Executive of the 

Company) who had any interest or short position in the shares or underlying 

shares of the Company which would fall to be disclosed to the Company 

under the provisions of Part XV of the SFO, or who was, directly or indirectly, 

interested in 5% or more of any class of the issued share capital carrying 

rights to vote in all circumstances at general meetings of the Company.

2026 3 31

336

5%

Name of shareholder Capacity

Number of

ordinary shares held

Percentage of

issued share

capital of

the Company    

 

TO May Mee

 

Beneficial owner

98,432,150 (note 1) 

1

10.91%

 

Panikkar Jessica Ngai Ching Beneficial owner

48,868,573 (note 1)

1

5.41%

Ring Lotus Investment Limited  

(“Ring Lotus”)

 

Interests of controlled corporation

70,569,500 (note 2)

2

7.82%

HSBC International Trustee Limited 

(“HSBC Trustee”) Trustee

70,569,500 (note 2)

2

7.82%

1. 

2. Ring Lotus HSBC Trustee

HSBC Trustee

70,569,500

HSBC Trustee Ring Lotus

2026 3 31

XV

5%
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CONVERTIBLE SECURITIES, OPTIONS, WARRANTS OR SIMILAR RIGHTS

The Company had no outstanding convertible securities, options, warrants or 

other similar rights as at 31 March 2026 and there had been no exercise of 

convertible securities, options, warrants or similar rights during the year.

RETIREMENT BENEFIT SCHEMES

Details of the retirement benefit schemes of the Group are set out in note 37 

to the consolidated financial statements.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED 

SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold or redeemed 

any of the Company’s listed securities during the year.

DIVIDEND POLICY

The Company has a stable dividend payment to its shareholders whilst 

retaining adequate reserves to sustain the Group’s future growth. The 

Board of Directors of the Company determines the interim dividend and 

recommends the final dividend which requires the approval of Shareholders 

of the Company. Any payment of the dividend by the Company is subject to 

any restrictions under the Companies Ordinance and the Company’s Articles 

of Association. In deciding whether to declare any dividend, the Board will 

take into account a number of factors, including the financial results, the 

distributable reserves, the operations and liquidity requirements, and the 

current and future development plans of the Company. The Board will review 

the dividend policy of the Company as appropriate from time to time.

ENVIRONMENTAL POLICIES AND PERFORMANCE

A brief discussion on the Group’s environmental policies and performance 

during the year under review is set out on pages 129 and 130 of this 

annual report which forms part of the Directors’ Report. The 2025–2026 

Environmental, Social and Governance Report will be published separately at 

the websites of the Company and HKEX.

COMPLIANCE WITH THE RELEVANT LAWS AND REGULATIONS

During the year, the Group has complied with the applicable laws and 

regulations.

2026 3 31

37

 

129 130

2025 2026
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3.58% 15.82%

2025 3.97% 18.49%

3.42%

10.08% 2025 3.42% 10.66%

5%

2026

25%

 

•

2026

2026

2026 6 24

MAJOR SUPPLIERS AND CUSTOMERS

The aggregate sales attributable to the Group’s largest customer and five 

largest customers accounted for 3.58% and 15.82% (2025: 3.97% and 

18.49%) respectively of the Group’s total turnover for the year.

The aggregate purchases attributable to the Group’s largest supplier and 

five largest suppliers accounted for 3.42% and 10.08% (2025: 3.42% and 

10.66%) respectively of the Group’s total purchases for the year.

None of the Directors, their close associates, or any shareholder (which to 

the knowledge of the Directors owns more than 5% of the Company’s share 

capital) has any interest in the Group’s five largest customers or suppliers.

PUBLIC FLOAT

Based on the information publicly available to the Company and within the 

knowledge of the Directors, throughout FY2026, there is sufficient public 

float of not less than 25% of the Company’s issued shares as required under 

the Listing Rules.

REMUNERATION COMMITTEE, AUDIT COMMITTEE AND NOMINATION 

COMMITTEE

Details of the Company’s Audit Committee, Remuneration Committee and 

Nomination Committee are set out in the Corporate Governance Report.

AUDITOR

The Financial Statements for the year have been audited by Deloitte Touche 

Tohmatsu who wil l retire and, being eligible, offer themselves for re-

appointment, at the 2026 AGM of the Company.

A resolution to re-appoint Deloitte Touche Tohmatsu as external auditor of 

the Company and to authorise the Directors to fix its remuneration will be 

proposed at the 2026 AGM.

All references above to other sections, reports or notes in this Annual Report 

form part of this report.

On behalf of the Board

Victor LO Chung Wing 

Chairman & Chief Executive 

24 June 2026
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INDEPENDENT AUDITOR’S REPORT

146 271

2026 3 31

 

2026 3 31  

 

 

TO THE MEMBERS OF GOLD PEAK TECHNOLOGY GROUP LIMITED

(incorporated in Hong Kong with limited liability)

OPINION

We have audited the consolidated financial statements of Gold Peak 

Technology Group Limited (the “Company”) and its subsidiaries (collectively 

referred to as “the Group”) set out on pages 146 to 271, which comprise the 

consolidated statement of financial position as at 31 March 2026, and the 

consolidated statement of profit or loss, consolidated statement of profit or 

loss and other comprehensive income, consolidated statement of changes in 

equity and consolidated statement of cash flows for the year then ended, and 

notes to the consolidated financial statements, including material accounting 

policy information and other explanatory information.

In our opinion, the consolidated financial statements give a true and fair view 

of the consolidated financial position of the Group as at 31 March 2026, and 

of its consolidated financial performance and its consolidated cash flows for 

the year then ended in accordance with HKFRS Accounting Standards as 

issued by the Hong Kong Institute of Certified Public Accountants (“HKICPA”) 

and have been properly prepared in compliance with 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 matters are those matters that, in our professional judgment, were 

of most significance in our audit of the consolidated financial statements 

of the current period. These matters were addressed in the context of our 

audit of the consolidated financial statements as a whole, and in forming our 

opinion thereon, and we do not provide a separate opinion on these matters.
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KEY AUDIT MATTERS (continued)

Key audit matter How our audit addressed the key audit matter  

 

4 2026 3 31  
 

129,100,000 55,600,000 2026 3 31  

 
 

1,200,000
16 36

•  

•  

• 

• 

• 

Impairment assessment on interest in an associate and ECL on 
trade receivables from the associate

We have identified the impairment assessment on interest in an 
associate which is engaged in trading of battery related products 
in Russia (the “Associate”) and expected credit loss (“ECL”) on 
trade receivables from the Associate as a key audit matter due 
to the significant judgement and estimation exercised by the 
management of the Group for the assessments.

As disclosed in note 4 to the consolidated financial statements, 
as at 31 March 2026, the gross carrying amount of the Group’s 
interest in the Associate and the t rade receivables f rom 
the Associate were HK$129.1 mil l ion and HK$55.6 mil l ion, 
respectively. As at 31 March 2026, the management of the Group 
conducted an impairment assessment on the interest in the 
Associate and, with the assistance of an independent qualified 
valuer (the “Valuer”), the ECL on the trade receivables from the 
Associate.

Based on management’s assessment, no impairment indicators 
exist for the Group’s interest in the Associate. The Group 
recognised no impairment loss on its interest in the Associate 
and written back ECL provision on the trade receivables from the 
Associate of HK$1.2 million. Details of the above assessments 
are disclosed in notes 16 and 36 to the consolidated financial 
statements.

Our procedures in relation to the impairment assessment 
on the interest in the Associate and the ECL on the trade 
receivables from the Associate included:

• Understanding and evaluat ing the management’s 
assessment on the sanction risks in respect of the 
Group’s relationship with the Associate with reference 
to the external lawyer’s opinion;

• Understanding and evaluating the Group’s impairment 
assessment process,  inc lud ing ident i f ica t ion o f 
impairment indicator;

• Assessing the competence, capabilities and objectivity 
of the Valuer;

• Understanding and assessing the impact of the current 
geopolitical situation, capital control measures and 
sanctions on Russia to the interest in the Associate and 
evaluating the overall reasonableness of management’s 
impairment assessment on the interest in the Associate; 
and

• In respect of the ECL on trade receivables from the 
Associate, assess ing the reasonableness of key 
assumptions adopted by the Valuer, including expected 
loss rate and, forward looking adjustments based on 
market available information.
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INDEPENDENT AUDITOR’S REPORT (CONT’D)

Key audit matter (continued) How our audit addressed the key audit matter  

  

2026 3 31  1,338,000,000
 16.4%

36  

36  
2,100,000

1,200,000  3,300,000
2026 3 31  

44,000,000

• 

• 
2026 3 31

• 2026 3 31

• 22 36

ECL of trade receivables

We identified ECL of trade receivables as a key audit matter 
due to the significance of trade receivables to the Group’s 
consolidated financial position and the involvement of subjective 
judgement and management estimates in evaluating the ECL of 
the Group’s trade receivables at the end of the reporting period.

As at 31 March 2026, the Group’s net trade receivables amounted 
to HK$1,338 million and represented approximately 16.4% of the 
Group’s total assets.

As disclosed in note 36 to the consolidated financial statements, 
the management of the Group estimates the amount of lifetime 
ECL of trade receivables excluding trade receivables from the 
Associate and credit-impaired debtors based on collective 
basis through grouping of various debtors that have similar loss 
patterns, after considering internal credit ratings of trade debtors, 
ageing, repayment history and/or past due status of respective 
trade receivables. Estimated loss rates are based on historical 
observed default rates over the expected life of the debtors and 
are adjusted for forward-looking information. The loss allowance 
amount of the trade receivables is measured as the difference 
between the asset’s carrying amount and the present value of 
estimated future cash flows with the consideration of expected 
future credit losses.

As disclosed in note 36 to the consolidated financial statements, 
the Group recognised a net amount of HK$2.1 million of loss 
allowance on trade receivables. Excluding the reversal of loss 
allowance on trade receivable from the Associate of HK$1.2 
million, the Group recognised loss allowance of HK$3.3 million 
on trade receivables for the current year. The Group’s ECL on 
trade receivables (including the ECL on trade receivable from the 
Associate) as at 31 March 2026 amounted to HK$44.0 million.

Our procedures in relation to ECL of trade receivables 
included:

• Understanding key controls on how the management 
estimates the loss allowance for trade receivables;

• Testing the integrity of information used by management 
to develop the collective basis including trade receivables 
ageing analysis as at 31 March 2026, on a sample basis, 
by comparing individual items in the analysis with the 
relevant sales invoices;

• Challenging management’s basis and judgement in 
determining loss allowance on trade receivables as at 
31 March 2026, including their identification of credit-
impaired trade receivables, the reasonableness of 
management’s grouping of the remaining trade debtors 
into different categories on a collective basis, and the 
basis of estimated loss rates applied in each category 
on a collective basis (with reference to historical default 
rates and forward-looking information); and

• Evaluating the sufficiency and appropriateness of the 
disclosures regarding the ECL of trade receivables 
in notes 22 and 36 to the consol idated f inancia l 
statements.
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OTHER INFORMATION

The directors of the Company are responsible for the other information. The 

other information comprises the information included in the annual report, 

but does not include the consolidated financial statements and our auditor’s 

report thereon.

Our opinion on the consolidated financial statements does not cover the 

other information and we do not express any form of assurance conclusion 

thereon.

In connection with our audit of the consolidated financial statements, our 

responsibility is to read the other information and, in doing so, consider 

whether the other information is materially inconsistent with the consolidated 

financial statements or our knowledge obtained in the audit or otherwise 

appears to be materially misstated. If, based on the work we have performed, 

we conclude that there is a material misstatement of this other information, 

we are required to report that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS AND THOSE CHARGED WITH 

GOVERNANCE FOR THE CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of the 

consolidated financial statements that give a true and fair view in accordance 

with HKFRS Accounting Standards as issued by the HKICPA and the 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 f inancial 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.

Those charged with governance are responsible for overseeing the Group’s 

financial reporting process.
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INDEPENDENT AUDITOR’S REPORT (CONT’D)

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED 

FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the 

consol idated f inancial 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 solely to you, as a body, in accordance with section 

405 of the Hong Kong Companies Ordinance, 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 

judgment and maintain professional skepticism throughout the audit. We 

also:

• Identify and assess the risks of material misstatement of the consolidated 

financial statements, whether due to fraud or error, design and perform 

audit procedures responsive to those risks, and obtain audit evidence 

that is sufficient and appropriate to provide a basis for our opinion. The 

risk of not detecting a material misstatement resulting from fraud is 

higher than for one resulting from error, as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations, or the override of 

internal control.

• Obtain an understanding of internal control relevant to the audit in order 

to design audit procedures that are appropriate in the circumstances, but 

not for the purpose of expressing an opinion on the effectiveness of the 

Group’s internal control.

• Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made by 

the directors.

• Conclude on the appropriateness of the directors’ use of the going 

concern basis of accounting and, based on the audit evidence obtained, 

whether a material uncertainty exists related to events or conditions that 

may cast significant doubt on the Group’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor’s report to the related disclosures in the 

consolidated financial statements or, if such disclosures are inadequate, 

to modify our opinion. Our conclusions are based on the audit evidence 

obtained up to the date of our auditor’s report. However, future events 

or conditions may cause the Group to cease to continue as a going 

concern.

 

405  

• 

• 

 

• 

• 
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED 

FINANCIAL STATEMENTS (continued)

• Evaluate the overa l l  presentat ion, st ructure and content of the 

consolidated f inancial statements, including the disclosures, and 

whether the consolidated financial statements represent the underlying 

transactions and events in a manner that achieves fair presentation.

• Plan and perform the group audit to obtain sufficient appropriate audit 

evidence regarding the financial information of the entities or business 

units within the group as a basis for forming an opinion on the group 

financial statements. We are responsible for the direction, supervision 

and review of the audit work performed for purposes of the group audit. 

We remain solely responsible for our audit opinion.

We communicate with those charged with governance 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 those charged with governance with a statement that we 

have complied with relevant ethical requirements regarding independence, 

and to communicate with them all relationships and other matters that may 

reasonably be thought to bear on our independence, and where applicable, 

actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, 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 the independent auditor’s 

report is CHUNG, Chin Cheung (practising certificate number: P06524).

Deloitte Touche Tohmatsu

Certified Public Accountants 

Hong Kong

24 June 2026

• 

•   

 

 

P06524

 • 

2026 6 24
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

For the year ended 31 March 2026 2026 3 31

2026 2025

NOTES HK$’000 HK$’000     

Revenue 5 7,023,882 6,851,296

Cost of sales (5,024,809) (4,835,246)  

Gross profit 1,999,073 2,016,050

Other income and other gains 6 139,442 124,198

Selling and distribution expenses (853,170) (861,557)

Administrative expenses (904,705) (855,907)

Allowance for expected credit losses 

(“ECL”), net (7,461) (7,205)

Other expenses and other losses 6 (41,036) (56,042)  

 Profit before finance costs and share of 

results of associates 332,143 359,537

Finance costs 7 (188,203) (224,337)

Share of results of associates 114,728 76,702  

Profit before taxation 8 258,668 211,902

Taxation 10 (108,545) (72,603)  

Profit for the year 150,123 139,299  

Profit for the year attributable to:

Owners of the Company 32,591 30,379

Non-controlling interests 117,532 108,920  

150,123 139,299  

HK cents HK cents

Earnings per share – Basic 12 2.8 2.9  
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 March 2026 2026 3 31

2026 2025

HK$’000 HK$’000    

Profit for the year 150,123 139,299  

Other comprehensive income (expense):

Items that may be reclassified subsequently to profit  

or loss:

Exchange translation surplus reclassified to profit or 

loss upon de-registration of an associate – (106)

Exchange differences arising from translation of 

foreign operations 118,547 (43,515)

Exchange translation surplus reclassified to profit or 

loss upon de-registration of subsidiaries (3,859) (11,591)

Share of other comprehensive income of associates 29,621 929  

144,309 (54,283)  

Items that will not be reclassified subsequently to  

profit or loss:

Fair value gain (loss) on equity instruments at fair 

value through other comprehensive income 

(“FVTOCI”) 11,247 (278,884)

Revaluation surplus on property, plant and  

equipment upon transfer to investment properties – 168,383

Deferred tax liability on revaluation surplus on 

property, plant and equipment upon transfer to 

investment properties (13,792) (28,683)

Share of other comprehensive income of associates 525 487  

(2,020) (138,697)  

Other comprehensive income (expense) for the year 142,289 (192,980)  

Total comprehensive income (expense) for the year 292,412 (53,681)  

Total comprehensive income (expense)  

attributable to:

Owners of the Company 131,938 (161,783)

Non-controlling interests 160,474 108,102  

292,412 (53,681)  



Gold Peak Technology Group Limited   Annual Report 2025–2026 148

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At 31 March 2026 2026 3 31

2026 2025

NOTES HK$’000 HK$’000     

Non-current assets

Investment properties 13 453,620 418,246

Property, plant and equipment 14 2,089,360 1,938,110

Right-of-use assets 15 196,825 242,947

Interests in associates 16 1,007,357 966,347

 Equity instruments at FVTOCI

17 85,914 72,060

Financial assets at fair value through 

profit or loss (“FVTPL”) 24 3,645 –

Intangible assets 18 28,422 7,604

Goodwill 19 109,054 70,399

Non-current deposits 22 23,316 25,096

Contract costs 23 3,181 –

Deferred tax assets 31 20,261 20,996  

4,020,955 3,761,805  

Current assets

Inventories 21 1,110,458 1,240,961

 Trade and other receivables and  

prepayments 22 1,568,790 1,254,186

Dividend receivable 35,922 23,960

Contract costs 23 923 –

Taxation recoverable 15,451 21,380

 Financial assets at FVTPL

24 128,246 15,212

Bank balances, deposits and cash 25 1,297,954 1,202,263  

4,157,744 3,757,962  

Current liabilities

Creditors and accrued charges 26 1,756,167 1,595,564

Contract liabilities 26 123,559 106,566

Taxation payable 41,615 22,806

Lease liabilities 27 61,337 76,817

Derivative financial instruments 28 55 –

Bank loans, import and other loans 29 2,151,285 2,115,631  

4,134,018 3,917,384  

Net current assets (liabilities) 23,726 (159,422)  

Total assets less current liabilities 4,044,681 3,602,383  
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At 31 March 2026 2026 3 31

2026 2025

NOTES HK$’000 HK$’000     

Non-current liabilities

Lease liabilities 27 159,384 191,360

Bank and other loans 30 1,459,325 1,190,584

Deferred tax liabilities 31 90,987 82,366  

1,709,696 1,464,310  

Net assets 2,334,985 2,138,073  

Capital and reserves

Share capital 32 998,666 998,666

Reserves 110,615 14,362  

Equity attributable to owners of the 

Company 1,109,281 1,013,028  

Non-controlling interests

Simple agreements for future equity 

(“SAFE”) 33 107,544 107,544

Perpetual bonds 34 88,007 88,538

Share of net assets of subsidiaries 1,030,153 928,963  

1,225,704 1,125,045  

Total equity 2,334,985 2,138,073  

146 271  

2026 6 24

 

The consolidated financial statements on pages 146 to 271 were approved 

and authorised for issue by the Board of Directors on 24 June 2026 and are 

signed on its behalf by:

Victor LO Chung Wing Brian LI Yiu Cheung

Director Director
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 March 2026 2026 3 31

Attributable to owners of the Company Non-controlling interests  

Share
capital

Legal
surplus

Property
revaluation

reserve
Translation

reserve
Capital
reserve

Investment
revaluation

reserve
Dividend

reserve
Retained

profits Sub-total SAFE
Perpetual

bonds

Share of
net assets

of
subsidiaries Sub-total

Total
equity

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

(note) (note)                
2024 4 1 At 1 April 2024 998,666 12,756 39,533 (433,874) (45,689) 22,227 9,155 601,956 1,204,730 107,544 – 842,256 949,800 2,154,530              

Profit for the year – – – – – – – 30,379 30,379 – – 108,920 108,920 139,299
Exchange differences arising 

from translation of foreign 
operations – – – (28,433) – – – – (28,433) – – (15,082) (15,082) (43,515)

Exchange translation surplus 
reclassified to profit or loss 
upon de-registration of an 
associate – – – (91) – – – – (91) – – (15) (15) (106)

Exchange translation surplus 
reclassified to profit or loss 
upon de-registration of 
subsidiaries – – – (9,925) – – – – (9,925) – – (1,666) (1,666) (11,591)

Fair value loss on equity 
instruments at fair value 
through other comprehensive 
income – – – – – (239,068) – – (239,068) – – (39,816) (39,816) (278,884)

Revaluation surplus on property, 
plant and equipment upon 
transfer to investment 
properties, net of deferred tax – – 84,175 – – – – – 84,175 – – 55,525 55,525 139,700

 
Share of other comprehensive 

income/(expense) of  
associates – 42 – 731 – (88) – 495 1,180 – – 236 236 1,416              

Total comprehensive income/ 
(expense) for the year – 42 84,175 (37,718) – (239,156) – 30,874 (161,783) – – 108,102 108,102 (53,681)              

Transfer of reserves – 6,872 – – (56) – – (6,816) – – – – – –
Issue of perpetual bonds, net 

of transaction cost, by a 
subsidiary – – – – – – – – – – 84,959 – 84,959 84,959

 Accrued distribution for perpetual 
bonds – – – – – – – (3,579) (3,579) – 3,579 – 3,579 –

GP Deemed acquisition of additional 
interest in GPET – – – – (49) – – – (49) – – (434) (434) (483)

GP
GP

Deemed acquisition of additional 
interest in GP industries 
Limited (“GP Industries”) – – – – 1,392 – – – 1,392 – – (10,839) (10,839) (9,447)

Buyback of shares – – – – – – – (4,796) (4,796) – – – – (4,796)
Dividend paid to non-controlling 

shareholders of subsidiaries – – – – – – – – – – – (10,122) (10,122) (10,122)
Dividend paid

2024 – 2024 final dividend – – – – – – (9,155) – (9,155) – – – – (9,155)
2025 – 2025 interim dividend – – – – – – – (13,732) (13,732) – – – – (13,732)

2025  Dividend proposed – 2025 final
– – – – – – 9,025 (9,025) – – – – – –              
– 6,872 – – 1,287 – (130) (37,948) (29,919) – 88,538 (21,395) 67,143 37,224              

2025 3 31 At 31 March 2025 998,666 19,670 123,708 (471,592) (44,402) (216,929) 9,025 594,882 1,013,028 107,544 88,538 928,963 1,125,045 2,138,073              
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For the year ended 31 March 2026 2026 3 31

Attributable to owners of the Company Non-controlling interests  

Share
capital

Legal
surplus

Property
revaluation

reserve
Translation

reserve
Capital
reserve

Investment
revaluation

reserve
Dividend

reserve
Retained

profits Sub-total SAFE
Perpetual

bonds

Share of
net assets

of
subsidiaries Sub-total

Total
equity

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

(note) (note)                
2025 4 1 At 1 April 2025 998,666 19,670 123,708 (471,592) (44,402) (216,929) 9,025 594,882 1,013,028 107,544 88,538 928,963 1,125,045 2,138,073              

Profit for the year – – – – – – – 32,591 32,591 – – 117,532 117,532 150,123
Exchange differences arising 

from translation of foreign 
operations – – – 76,017 – – – – 76,017 – – 42,530 42,530 118,547

Exchange translation surplus 
reclassified to profit or loss 
upon de-registration of 
subsidiaries – – – (3,326) – – – – (3,326) – – (533) (533) (3,859)

Fair value gain on equity 
instruments at fair value 
through other comprehensive 
income – – – – – 8,934 – – 8,934 – – 2,313 2,313 11,247

Revaluation surplus on property, 
plant and equipment upon 
transfer to investment 
properties, net of deferred tax – – (8,320) – – – – – (8,320) – – (5,472) (5,472) (13,792)

 
Share of other comprehensive 

income/(expense) of  
associates – – – 25,590 – (3) – 455 26,042 – – 4,104 4,104 30,146              

Total comprehensive income/
(expense) for the year – – (8,320) 98,281 – 8,931 – 33,046 131,938 – – 160,474 160,474 292,412              

 
 

Gain of control of a subsidiary 
without change in ownership 
interest

– – – – – – – – – – – 66,610 66,610 66,610
Transfer of reserves – 5,958 – – – – – (5,958) – – – – – –

 Distribution paid on perpetual 
bonds – – – – – – – – – – (8,283) – (8,283) (8,283)

 Accrued distribution for perpetual 
bonds – – – – – – – (7,752) (7,752) – 7,752 – 7,752 –

Buyback of shares – – – – – – – (2,663) (2,663) – – – – (2,663)
Dividend paid to non-controlling 

shareholders of subsidiaries – – – – – – – – – – – (125,894) (125,894) (125,894)
Dividend paid

2025 – 2025 final dividend – – – – – – (9,025) – (9,025) – – – – (9,025)
2026 – 2026 interim dividend – – – – – – – (16,245) (16,245) – – – – (16,245)

2026  Dividend proposed – 2026 final
– – – – – – 6,317 (6,317) – – – – – –              
– 5,958 – – – – (2,708) (38,935) (35,685) – (531) (59,284) (59,815) (95,500)              

2026 3 31 At 31 March 2026 998,666 25,628 115,388 (373,311) (44,402) (207,998) 6,317 588,993 1,109,281 107,544 88,007 1,030,153 1,225,704 2,334,985              

 

 

Note: Capital reserve mainly represents the difference between the amount of non-

controlling interest adjusted and the fair value of the consideration paid/ received 

on partial acquisition/disposal of a subsidiary without losing control and the 

capitalisation of profits of subsidiaries and associates established in the People’s 

Republic of China (the “PRC”) that were available for appropriation after the 

approval from the relevant PRC authorities.

Legal surplus comprises the Group’s share of statutory reserves of the 

subsidiaries established in the PRC.
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CONSOLIDATED STATEMENT OF CASH FLOWS

For the year ended 31 March 2026 2026 3 31

2026 2025

HK$’000 HK$’000    

Operating activities

Profit for the year 150,123 139,299

Adjustments for:

Taxation 108,545 72,603

Share of results of associates (114,728) (76,702)

Interest income (8,658) (9,327)

Interest on bank and other loans 174,570 208,313

Interest on lease liabilities 13,633 16,024

 Impairment loss recognised on property, 

plant and equipment – 5,917

Allowance for (reversal of allowance for) 

inventories 12,909 (8,213)

Amortisation of intangible assets 1,796 223

Amortisation of contract costs 193 –

Depreciation of property, plant and 

equipment 216,966 206,018

Depreciation of right-of-use assets 84,900 81,550

Gain from de-registration of subsidiaries, 

net (3,857) (11,591)

Gain from de-registration of interest in an 

associate – (106)

(Gain) loss on disposal of property, plant 

and equipment (945) 841

Property, plant and equipment written off 8,508 22,126

 Dividend income from financial assets at 

FVTOCI – (302)

Fair value (gain) loss on financial assets at 

FVTPL (357) 1,067

 Fair value gain on remeasurement of 

previously held equity interests in an 

associate (38,378) –

Fair value (gain) loss on investment 

properties (10,786) 324

Allowance for ECL, net 7,461 7,205

Write-off of account payable – (1,100)

Loss on lease termination – 103

 Unrealised fair value loss on derivative 

financial instruments 54 –  
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For the year ended 31 March 2026 2026 3 31

2026 2025

HK$’000 HK$’000    

 Operating cash flows before movements in 

working capital 601,949 654,272

Decrease (increase) in inventories 136,644 (127,275)

(Increase) decrease in trade and other 

receivables and prepayments (251,349) 41,751

Increase in contract costs (4,297) –

Increase in creditors and accrued charges 111,281 107,179

Increase in contract liabilities 16,993 19,904  

Cash generated from operations 611,221 695,831

Taxation paid in other jurisdictions (95,395) (38,851)

Taxation paid in Hong Kong (1,856) (7,741)

Taxation refunded in other jurisdictions 2,237 3,153

Taxation refunded in Hong Kong 1,055 –  

Net cash from operating activities 517,262 652,392  

Investing activities

Dividends received from associates 29,693 52,257

 Proceeds and deposits received from disposal 

of property, plant and equipment 5,990 3,792

Interest received 6,780 9,107

Net cash flow from gain of control of a 

subsidiary 4,894 –

Redemptions of structured deposits 61,083 –

 Dividend income from financial assets at 

FVTOCI – 302

Purchase of property, plant and equipment (163,872) (213,494)

Acquisition of additional interest in an 

associate (14,718) (35,033)

Placements of structured deposits (173,952) –

Acquisition of financial assets at FVTOCI
– (3,892)

Purchase of financial assets at FVTPL (3,650) (15,018)

 Deposits paid for acquisition of property, plant 

and equipment (20,446) (486)

Payments for development costs capitalised (20,297) (6,745)  

Net cash used in investing activities (288,495) (209,210)  
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CONSOLIDATED STATEMENT OF CASH FLOWS (CONT’D)

For the year ended 31 March 2026 2026 3 31

2026 2025

HK$’000 HK$’000    

Financing activities

New borrowings raised 1,259,759 539,447

Repayment of bank and other loans (1,024,827) (715,765)

Interest on bank and other loans paid (165,755) (213,370)

Repayment of lease liabilities (83,426) (77,886)

Dividends paid to non-controlling shareholders 

of subsidiaries (125,894) (10,122)

Interest on lease liabilities (13,633) (16,024)

Dividends paid (25,226) (22,297)

Buyback of shares (2,663) (4,796)

GP Deemed acquisition of additional interest in 

GPET – (483)

GP Deemed acquisition of additional interest in 

GP Industries – (9,447)

Proceed from issue of perpetual bonds, net of 

transaction costs – 84,946

Distribution paid on perpetual bonds (8,283) –  

Net cash used in financing activities (189,948) (445,797)  

Net increase (decrease) in cash and cash 

equivalents 38,819 (2,615)

Cash and cash equivalents at beginning of the 

year 1,202,263 1,247,460

Effect of foreign exchange rate changes 56,872 (42,582)  

 Cash and cash equivalents at end of the year, 

represented by bank balances, deposits and 

cash 1,297,954 1,202,263  
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1. 

46 47

2.  

2025 4 1

21  

1. GENERAL INFORMATION

Gold Peak Technology Group Limited (the “Company”) is a public limited 

company incorporated in Hong Kong and its shares are listed on The 

Stock Exchange of Hong Kong Limited (the “HKEX”). The addresses of 

the registered office and principal place of business of the Company are 

disclosed in the corporate information section of the annual report.

The consolidated financial statements are presented in Hong Kong 

dollars (“HK$”), which is also the functional currency of the Company.

The Company acts as an investment holding company. The activities of 

its principal subsidiaries and associates are set out in notes 46 and 47, 

respectively.

2. APPLICATION OF NEW AND AMENDMENTS TO HKFRS ACCOUNTING 

STANDARDS

Amendments to an HKFRS Accounting Standard that are mandatorily 

effective for the current year

In the current year, the Group has applied the following amendments to 

an HKFRS Accounting Standard as issued by the Hong Kong Institute 

of Certified Public Accountants (“HKICPA”) for the first time, which are 

mandatorily effective for the Group’s annual period beginning on 1 April 

2025 for the preparation of the consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to an HKFRS Accounting Standard 

in the current year has had no material impact on the Group’s financial 

positions and performance for the current and prior years and/or on the 

disclosures set out in these consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

2. 

21   
3

9

7 2

9

7 2

 

10

28  1

 – 

11 2

 

18

 
3

1 

2 2026 1 1

3 2027 1 1

2. APPLICATION OF NEW AND AMENDMENTS TO HKFRS ACCOUNTING 

STANDARDS (continued)

New and amendments to HKFRS Accounting Standards in issue but 

not yet effective

The Group has not early applied the following new and amendments 

to HKFRS Accounting Standards that have been issued but are not yet 

effective:

Amendments to HKAS 21 Translation to a Hyperinflationary 

Presentation Currency3

Amendments to HKFRS 9 and 

HKFRS 7

Amendments to the Classification and 

Measurement of Financial Instruments2

Amendments to HKFRS 9 and 

HKFRS 7

Contracts Referencing Nature-dependent 

Electricity2

Amendments to HKFRS 10 

and HKAS 28

Sale or Contribution of Assets between 

an Investor and its Associate or Joint 

Venture1

Amendments to HKFRS 

Accounting Standards

Annual Improvements to HKFRS 

Accounting Standards – Volume 112

HKFRS 18 Presentation and Disclosure in Financial 

Statements3

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

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

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

Except for the new HKFRS Accounting Standard mentioned below, the 

directors of the Company anticipate that the application of all other new 

and amendments to HKFRS Accounting Standards will have no material 

impact on the consolidated financial statements in the foreseeable future.
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2. APPLICATION OF NEW AND AMENDMENTS TO HKFRS ACCOUNTING 

STANDARDS (continued)

HKFRS 18 “Presentation and Disclosure in Financial Statements” 

HKFRS 18 Presentation and Disclosure in Financial Statements (“HKFRS 

18”), which sets out requirements on presentation and disclosures in 

financial statements, will replace HKAS 1 “Presentation of Financial 

Statements” (“HKAS 1”). This new HKFRS Accounting Standard, while 

carrying forward many of the requirements in HKAS 1, introduces new 

requirements to present specified categories and defined subtotals in 

the statement of profit or loss; provide disclosures on management-

defined performance measures (MPMs) in the notes to the financial 

statements and improve aggregation and disaggregation of information 

to be disclosed in the financial statements. In addition, some HKAS 1 

paragraphs have been moved to HKAS 8 “Accounting Policies, Changes 

in Accounting Estimates and Errors” (the title of which will be changed to 

Basis of Preparation of Financial Statements upon effective of HKFRS 18) 

and HKFRS 7 “Financial Instruments: Disclosures”. Minor amendments to 

HKAS 7 “Statement of Cash Flows” and HKAS 33 “Earnings per Share” 

are also made.

HKFRS 18, and amendments to other standards, wil l be effective 

for annual periods beginning on or after 1 January 2027, with early 

application permitted. HKFRS 18 requires retrospective application with 

specific transition provisions. The application of the new standard is 

not expected to have significant impact on the financial performance 

and positions of the Group in terms of recognition and measurement. 

However, it is expected to affect the structure and presentation of the 

consolidated statement of profit or loss. Additional disclosures required 

for the Group’s MPMs wil l be disclosed in a separate note to the 

consolidated financial statements.

3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION

3.1 Basis of preparation of consolidated financial statements

The consol idated f inancial statements have been prepared in 

accordance with HKFRS Accounting Standards as issued by the 

HKICPA. For the purpose of preparation of the consolidated financial 

statements, information is considered material if such information is 

reasonably expected to influence decisions made by primary users. 

In addition, the consolidated financial statements include applicable 

disclosures required by the Rules Governing the Listing of Securities 

on HKEX and by the Hong Kong Companies Ordinance.

The consolidated financial statements have been prepared on the 

historical cost basis except for certain properties and financial 

instruments, that are measured at revalued amounts or fair values 

at the end of each reporting period, as explained in the accounting 

policies set out below.

2. 

18

18

18

1 1

1

1

8

18

7

7 33

18

2027 1 1

18

3. 

3.1 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.1 Basis of preparation of consolidated financial statements (continued)

H is to r ica l  cos t  i s  genera l l y  based on the fa i r  va lue o f  the 

consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or 

paid to transfer a liability in an orderly transaction between market 

participants at the measurement date, regardless of whether that 

price is directly observable or estimated using another valuation 

technique. In estimating the fair value of an asset or a liability, the 

Group takes into account the characteristics of the asset or liability 

if market participants would take those characteristics into account 

when pricing the asset or liability at the measurement date. Fair value 

for measurement and/or disclosure purposes in these consolidated 

financial statements is determined on such a basis, except for share-

based payment transactions that are within the scope of HKFRS 2 

“Share-based Payment” (“HKFRS 2”), leasing transactions that are 

accounted for in accordance with HKFRS 16 “Lease” (“HKFRS 16”), 

and measurements that have some similarities to fair value but are 

not fair value, such as net realisable value in HKAS 2 “Inventories” or 

value in use in HKAS 36 “Impairment of Assets” (“HKAS 36”).

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.

For f inancial instruments and investment properties which are 

transacted at fair value and a valuation technique that unobservable 

inputs is to be used to measure fair value in subsequent periods, 

the valuation technique is calibrated so that an initial recognition the 

results of the valuation technique equals the transaction price.

In addition, for financial reporting purposes, fair value measurements 

are categorised into Level 1, 2 or 3 based on the degree to which 

the inputs to the fair value measurements are observable and the 

significance of the inputs to the fair value measurement in its entirety, 

which are described as follows:

• Level 1 inputs are quoted prices (unadjusted) in active markets 

for identical assets or liabilities that the entity can access at the 

measurement date;

• Level 2 inputs are inputs, other than quoted prices included 

within Level 1, that are observable for the asset or liability, either 

directly or indirectly; and

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

3. 

3.1 
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information

Basis of consolidation
The consolidated financial statements incorporate the financial 

statements of the Company and entities controlled by the Company 

and its subsidiaries. Control is achieved when the Company:

• has power over the investee;

• is exposed, or has rights, to variable returns from its involvement 

with the investee; and

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

The Group 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 listed above.

Consolidation of a subsidiary begins when the Group obtains 

control over the subsidiary and ceases when the Group loses 

control of the subsidiary. Specifically, income and expenses of a 

subsidiary acquired or disposed of during the year are included in 

the consolidated statement of profit or loss from the date the Group 

gains control until the date when the Group ceases to control the 

subsidiary.

Profit or loss and each item of other comprehensive income (“OCI”) 

are attr ibuted to the owners of the Company and to the non-

controlling interests. Total comprehensive income of subsidiaries is 

attributed to the owners of the Company and to the non-controlling 

interests even if this results in the non-controlling interests having a 

deficit balance.

When necessary, adjustments are made to the financial statements 

of subsidiaries to bring their accounting policies into line with the 

Group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses and 

cash flows relating to transactions between members of the Group 

are eliminated in full on consolidation.

Non-controlling interests in subsidiaries are presented separately 

from the Group’s equity therein, which represent present ownership 

interests entitling their holders to a proportionate share of net assets 

of the relevant subsidiaries upon liquidation.

3. 

3.2 

• 

• 

• 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Basis of consolidation (continued)

Changes in the Group’s interests in existing subsidiaries

Changes in the Group’s interests in subsidiaries that do not result in 

the Group losing control over the subsidiaries are accounted for as 

equity transactions. The carrying amounts of the Group’s relevant 

components of equity and the non-controlling interests are adjusted 

to reflect the changes in their relative interests in the subsidiaries, 

including re-attribution of relevant reserves between the Group and 

the non-controlling interests according to the Group’s and the non-

controlling interests’ proportionate interests.

Any difference between the amount by which the non-controlling 

interests are adjusted, and the fair value of the consideration paid or 

received is recognised directly in equity and attributed to owners of 

the Company.

When the Group loses control of a subsidiary, the assets and 

liabilities of that subsidiary and non-controlling interests (if any) are 

derecognised. A gain or loss is recognised in profit or loss and is 

calculated as the difference between (i) the aggregate of the fair 

value of the consideration received and the fair value of any retained 

interest and (ii) the carrying amount of the assets (including goodwill), 

and liabilities of the subsidiary attributable to the owners of the 

Company. All amounts previously recognised in OCI in relation to that 

subsidiary are accounted for as if the Group had directly disposed 

of the related assets or liabilities of the subsidiary (i.e. reclassified to 

profit or loss or transferred to another category of equity as specified/

permitted by applicable HKFRS Accounting Standards). The fair 

value of any investment retained in the former subsidiary at the date 

when control is lost is regarded as the fair value on initial recognition 

for subsequent accounting under HKFRS 9 “Financial Instruments” 

(“HKFRS 9”) or, when applicable, the cost on initial recognition of an 

investment in an associate.

Business combinations or assets acquisition
Optional concentration test

Effective from 1 April 2020, the Group can elect to apply an optional 

concentration test, on a transaction-by-transaction basis, that permits 

a simplified assessment of whether an acquired set of activities and 

assets is not a business. The concentration test is met if substantially 

all of the fair value of the gross assets acquired is concentrated in a 

single identifiable asset or group of similar identifiable assets. The 

gross assets under assessment exclude cash and cash equivalents, 

deferred tax assets, and goodwill resulting from the effects of 

deferred tax liabilities. If the concentration test is met, the set of 

activities and assets is determined not to be a business and no 

further assessment is needed.

3. 

3.2 
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Business combinations or assets acquisition (continued)

Asset acquisitions

When the Group acquires a group of assets and liabilities that do 

not constitute a business, the Group identifies and recognises the 

individual identifiable assets acquired and liabilities assumed by 

allocating the purchase price first to investment properties which are 

subsequently measured under fair value model and financial assets/

financial liabilities at the respective fair values, the remaining balance 

of the purchase price is then allocated to the other identifiable assets 

and liabilities on the basis of their relative fair values at the date 

of purchase. Such a transaction does not give rise to goodwill or 

bargain purchase gain.

Business combinations

A business is an integrated set of activities and assets which includes 

an input and a substantive process that together signif icantly 

contribute to the ability to create outputs. The acquired processes 

are considered substantive if they are crit ical to the abil ity to 

continue producing outputs, including an organized workforce with 

the necessary skills, knowledge, or experience to perform the related 

processes or they significantly contribute to the ability to continue 

producing outputs and are considered unique or scarce or cannot 

be replaced without significant cost, effort, or delay in the ability to 

continue producing outputs.

Acquisitions of businesses are accounted for using the acquisition 

method. The consideration transferred in a business combination 

is measured at fair value, which is calculated as the sum of the 

acquisition-date fair values of the assets transferred by the Group, 

liabilities incurred by the Group to the former owners of the acquiree 

and the equity interests issued by the Group in exchange for control 

of the acquiree. Acquisition-related costs are generally recognised in 

profit or loss as incurred.

The identifiable assets acquired and liabilities assumed must meet 

the definitions of an asset and a liability in the Conceptual Framework 

for Financial Reporting (the “Conceptual Framework”) except for 

transactions and events within the scope of HKAS 37 “Provisions, 

Contingent Liabilities (“HK (IFRIC)-Int 21”) and Contingent Assets” 

(“HKAS 37”) or HK (IFRIC)-Int 21 Levies, in which the Group applies 

HKAS 37 or HK (IFRIC)-Int 21 instead of the Conceptual Framework 

to identify the liabilities it has assumed in a business combination. 

Contingent assets are not recognised.

3. 

3.2 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 
STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 
(continued)

3.2 Material accounting policy information (continued)

Business combinations or assets acquisition (continued)

Business combinations (continued)

At the acquisition date, the identifiable assets acquired and the 
liabilities assumed are recognised at their fair value, except that:

• deferred tax assets or liabilities, and assets or liabilities related to 
employee benefit arrangements are recognised and measured in 
accordance with HKAS 12 “Income taxes” (“HKAS 12”) and HKAS 
19 “Employee Benefits” respectively;

• liabilities or equity instruments related to share-based payment 
a r rangements  o f  the  acqu i ree o r  sha re-based payment 
arrangements of the Group entered into to replace share-
based payment arrangements of the acquiree are measured in 
accordance with HKFRS 2 at the acquisition date;

• assets (or disposal groups) that are classified as held for sale in 
accordance with HKFRS 5 “Non-current Assets Held for Sale and 
Discontinued Operations” are measured in accordance with that 
standard; and

• lease liabilities are recognised and measured at the present 
value of the remaining lease payments (as defined in HKFRS 
16) as if the acquired leases were new leases at the acquisition 
date, except for leases for which (a) the lease term ends within 
12 months of the acquisition date; or (b) the underlying asset is 
of low value. Right-of-use assets are recognised and measured 
at the same amount as the relevant lease liabilities, adjusted 
to reflect favourable or unfavourable terms of the lease when 
compared with market terms.

Goodwill is measured as the excess of the sum of the consideration 
transferred, the amount of any non-controll ing interests in the 
acquiree, and the fair value of the acquirer’s previously held equity 
interest in the acquiree (if any) over the net amounts of the identifiable 
assets acquired and the l iabi l i t ies assumed as at acquisit ion 
date. If, after re-assessment, the net amount of the identifiable 
assets acquired and liabilities assumed exceeds the sum of the 
consideration transferred, the amount of any non-controlling interests 
in the acquiree and the fair value of the acquirer’s previously held 
interest in the acquiree (if any), the excess is recognised immediately 
in profit or loss as a bargain purchase gain.

Non-control l ing interests that are present ownership interests 
and entitle their holders to a proportionate share of the relevant 
subsidiary’s net assets in the event of l iquidation are init ial ly 
measured at the non-controlling interests’ proportionate share of the 
recognised amounts of the acquiree’s identifiable net assets or at fair 
value.

3. 

3.2 
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Business combinations or assets acquisition (continued)

Goodwill

Goodwill arising on an acquisition of a business is carried at cost 

as established at the date of acquisition of the business (see the 

accounting policy above) less accumulated impairment losses, if any.

For the purposes of impairment testing, goodwill is allocated to each 

of the Group’s cash-generating units (“CGUs”) (or group of CGUs) 

that is expected to benefit from the synergies of the combinations, 

which represent the lowest level at which the goodwill is monitored 

for internal management purposes and not larger than an operating 

segment.

A CGU (or group of CGUs) to which goodwill has been allocated is 

tested for impairment annually or more frequently whenever there 

is indication that the unit may be impaired. For goodwill arising on 

an acquisition in a reporting period, the CGU (or group of CGUs) to 

which goodwill has been allocated is tested for impairment before the 

end of that reporting period. If the recoverable amount is less than 

its carrying amount, the impairment loss is allocated first to reduce 

the carrying amount of any goodwill and then to the other assets on a 

pro-rata basis based on the carrying amount of each asset in the unit 

(or group of CGUs).

On disposal of the relevant CGU or any of the CGU within the group 

of CGUs, the attributable amount of goodwill is included in the 

determination of the amount of profit or loss on disposal. When the 

Group disposes of an operation within the CGU (or a CGU within a 

group of CGUs), the amount of goodwill disposed of is measured on 

the basis of the relative values of the operation (or the CGU) disposed 

of and the portion of the CGU (or the group of CGUs) retained.

The Group’s policy for goodwill arising on the acquisition of an 

associate is described below.

3. 

3.2 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Investments in associates
An associate is an entity over which the Group has significant 

influence. Significant influence is the power to participate in the 

financial and operating policy decisions of the investee but is not 

control or joint control over those policies.

The results and assets and liabilities of associates are incorporated 

in these consolidated financial statements using the equity method 

of accounting. The financial statements of associates used for 

equity accounting purposes are prepared using uniform accounting 

policies as those of the Group for like transactions and events in 

similar circumstances. Under the equity method, an investment in 

an associate is initially recognised in the consolidated statement of 

financial position at cost and adjusted thereafter to recognise the 

Group’s share of the profit or loss and OCI of the associate and 

changes in net assets of the associate other than profit or loss and 

OCI. When the Group’s share of losses of an associate exceeds the 

Group’s interest in that associate (which includes any long-term 

interests that, in substance, form part of the Group’s net investment 

in the associate), the Group discontinues recognising its share of 

further losses. Additional losses are recognised only to the extent 

that the Group has incurred legal or constructive obligations or made 

payments on behalf of the associate.

An investment in an associate is accounted for using the equity 

method from the date on which the investee becomes an associate. 

On acquisition of the investment in an associate, any excess of the 

cost of the investment over the Group’s share of the net fair value 

of the identifiable assets and liabilities of the investee is recognised 

as goodwill, which is included within the carrying amount of the 

investment. Any excess of the Group’s share of the net fair value of 

the identifiable assets and liabilities over the cost of the investment, 

after reassessment, is recognised immediately in profit or loss in the 

period in which the investment is acquired.

The Group assesses whether there is an objective evidence that 

the interest in an associate may be impaired. When any objective 

evidence exists, the entire carrying amount of the investment 

(including goodwill) is tested for impairment in accordance with HKAS 

36 as a single asset by comparing its recoverable amount (higher of 

value in use and fair value less costs of disposal) with its carrying 

amount. Any impairment loss recognised is not allocated to any 

asset, including goodwill, that forms part of the carrying amount of 

the investment. Any reversal of that impairment loss is recognised in 

accordance with HKAS 36 to the extent that the recoverable amount 

of the investment subsequently increases.

3. 

3.2 

36

36
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Investments in associates (continued)

When the Group ceases to have signif icant inf luence over an 

associate, it is accounted for as a disposal of the entire interest in 

the investee with a resulting gain or loss being recognised in profit or 

loss. When the Group retains an interest in the former associate and 

the retained interest is a financial asset within the scope of HKFRS 9, 

the Group measures the retained interest at fair value at that date and 

the fair value is regarded as its fair value on initial recognition. The 

difference between the carrying amount of the associate and the fair 

value of any retained interest and any proceeds from disposing of the 

relevant interest in the associate is included in the determination of 

the gain or loss on disposal of the associate. In addition, the Group 

accounts for all amounts previously recognised in OCI in relation 

to that associate on the same basis as would be required if that 

associate had directly disposed of the related assets or liabilities. 

Therefore, if a gain or loss previously recognised in OCI by that 

associate would be reclassified to profit or loss on the disposal of 

the related assets or liabilities, the Group reclassifies the gain or loss 

from equity to profit or loss (as a reclassification adjustment) upon 

disposal/partial disposal of the relevant associate.

When the Group reduces its ownership interest in an associate or a 

joint venture but the Group continues to use the equity method, the 

Group reclassifies to profit or loss the proportion of the gain or loss 

that had previously been recognised in OCI relating to that reduction 

in ownership interest if that gain or loss would be reclassified to profit 

or loss on the disposal of the related assets or liabilities.

When a group entity transacts with an associate of the Group, profits 

and losses resulting from the transactions with the associate are 

recognised in the Group’s consolidated financial statements only 

to the extent of interests in the associate that are not related to the 

Group.

In applying HKFRS 9 to long-term interests, the group does not 

take into account adjustments to their carrying amount required by 

HKAS 28 “Investments in Associates and Joint Ventures” (“HKAS 

28”) (i.e. adjustments to the carrying amount of long-term interests 

arising from the allocation of losses of the investee or assessment of 

impairment in accordance with HKAS 28).

3. 

3.2 
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Revenue from contracts with customers 
The Group recognises revenue when (or as) a performance obligation 

is satisfied, i.e. when “control” of the goods or services underlying 

the particular performance obligation is transferred to the customer.

A performance obligation represents a good or service (or a bundle 

of goods or services) that is distinct or a series of distinct goods or 

services that are substantially the same.

Control is transferred over time and revenue is recognised over time 

by reference to the progress towards complete satisfaction of the 

relevant performance obligation if one of the following criteria is met:

• the customer simultaneously receives and consumes the benefits 

provided by the Group’s performance as the Group performs;

• the Group’s performance creates or enhances an asset that the 

customer controls as the Group performs; or

• the Group’s performance does not create an asset with an 

alternative use to the Group and the Group has an enforceable 

right to payment for performance completed to date.

Otherwise, revenue is recognised at a point in t ime when the 

customer obtains control of the distinct good or service.

The revenue of the Group arising from sales of audio, electronics 

and acoustics, and batteries products is recognised at a point in 

time. Under the transfer-of-control approach in HKFRS 15 “Revenue 

from Contracts with Customers” (“HKFRS 15”), revenue from these 

sales is recognised when customer acceptance has been obtained, 

which is the point of time when the goods are delivered based on the 

agreed shipping terms and the location specified by the customers, 

and when the customer has the ability to direct the use of these 

products and obtain substantially all of the remaining benefits of 

these products.

A contract liability represents the Group’s obligation to transfer 

goods or services to a customer for which the Group has received 

consideration (or an amount of consideration is due) from the 

customer.

A contract cost is capitalised when the Group determines that the 

incremental costs incurred are in support of or directly related to the 

manufacturing contracts obtained from customers and to meet (or 

continuing to meet) its performance obligations.

3. 

3.2 

• 

• 

• 
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Leases
Definition of a lease

The Group assesses whether a contract is or contains a lease based 

on the definition under HKFRS 16 at inception of the contract. Such 

contract will not be reassessed unless the terms and conditions of 

the contract are subsequently changed.

The Group as a lessee

Allocation of consideration to components of a contract

For a contract that contains a lease component and one or more 

additional lease or non-lease components, the Group allocates the 

consideration in the contract to each lease component on the basis 

of the relative stand-alone price of the lease component and the 

aggregate stand-alone price of the non-lease components. Non-lease 

components are separated from lease component and are accounted 

for by applying other applicable standards.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to 

leases of leasehold building, machinery and equipment and others 

that have a lease term of 12 months or less from the commencement 

date and do not contain a purchase option. It also applies the 

recognition exemption for lease of low-value assets. Lease payments 

on short-term leases and leases of low-value assets are recognised 

as expense on a straight-line basis or another systematic basis over 

the lease term.

Right-of-use assets

The cost of right-of-use assets includes:

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

• any lease payments made at or before the commencement date, 

less any lease incentives received;

• any initial direct costs incurred by the Group; and

• an estimate of costs to be incurred by the Group in dismantling 

and removing the underlying assets, restoring the site on which 

it is located or restoring the underlying asset to the condition 

required by the terms and conditions of the lease.

3. 

3.2 
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STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 
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3.2 Material accounting policy information (continued)

Leases (continued)

The Group as a lessee (continued)

Right-of-use assets (continued)

Right-of-use assets are measured at cost, less any accumulated 
deprec ia t ion and impa i rment  losses,  and ad jus ted fo r  any 
remeasurement of lease liabilities.

Right-of-use assets are depreciated on a straight-line basis over the 
shorter of its estimated useful life and the lease term.

The Group presents right-of-use assets as a separate line item on the 
consolidated statement of financial position.

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

Lease liabilities
At the commencement date of a lease, the Group recognises and 
measures the lease liability at the present value of lease payments 
that are unpaid at that date. In calculating the present value of lease 
payments, the Group uses the incremental borrowing rate at the 
lease commencement date if the interest rate implicit in the lease is 
not readily determinable.

The lease payments include:

• fixed payments (including in-substance fixed payments) less any 
lease incentives receivable;

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

• amounts expected to be payable by the Group under residual 
value guarantees.

Variable lease payments that do not depend on an index or a rate 
are not included in the measurement of lease liabilities and right-of-
use assets, and are recognised as expense in the period in which the 
event or condition that triggers the payment occurs.

After the commencement date, lease liabil it ies are adjusted by 
interest accretion and lease payments.

3. 

3.2 

9

• 

• 

• 
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Leases (continued)

The Group as a lessee (continued)

Lease liabilities (continued)

The Group remeasures lease liabilities (and makes a corresponding 

adjustment to the related right-of-use assets) whenever:

• the lease term has changed, in which case the related lease 

liability is remeasured by discounting the revised lease payments 

using a revised discount rate at the date of reassessment.

• the lease payments change due to changes in market rental rates 

following a market rent review, in which cases the related lease 

liability is remeasured by discounting the revised lease payments 

using the initial discount rate.

• a lease contract is modified and the lease modification is not 

accounted for as a separate lease.

The Group presents lease liabilities as a separate line item on the 

consolidated statement of financial position.

Lease modifications

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

• the modification increases the scope of the lease by adding the 

right to use one or more underlying assets; and

• the considerat ion for the leases increases by an amount 

commensurate with the stand-alone price for the increase in 

scope and any appropriate adjustments to that stand-alone price 

to reflect the circumstances of the particular contract.

For a lease modification that is not accounted for as a separate lease, 

the Group remeasures the lease liability, less any lease incentive 

receivables, based on the lease term of the modified lease by 

discounting the revised lease payments using a revised discount rate 

at the effective date of the modification.

The Group accounts for the remeasurement of lease liabilities by 

making corresponding adjustments to the relevant right-of-use 

assets. When the modified contract contains a lease component and 

one or more additional lease or non-lease components, the Group 

allocates the consideration in the modified contract to each lease 

component on the basis of the relative stand-alone price of the lease 

component and the aggregate stand-alone price of the non-lease 

components.

3. 

3.2 
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Leases (continued)

The Group as a lessor

Classification and measurement of leases

Leases for which the Group is a lessor are classified as finance 

or operating leases. Whenever the terms of the lease transfer 

substantially all the risks and rewards incidental to ownership of an 

underlying asset to the lessee, the contract is classified as a finance 

lease. All other leases are classified as operating leases.

Rental income from operating leases is recognised in profit or loss on 

a straight-line basis over the term of the relevant lease. Initial direct 

costs incurred in negotiating and arranging an operating lease are 

added to the carrying amount of the leased asset, and such costs are 

recognised as an expense on a straight-line basis over the lease term 

except for investment properties measured under fair value model.

Allocation of consideration to components of a contract

When a contract includes both leases and non-lease components, 

the Group applies HKFRS 15 to allocate consideration in a contract 

to lease and non-lease components. Non-lease components are 

separated from lease component on the basis of their relative stand-

alone selling prices.

Refundable rental deposits

Refundable rental deposits received are accounted for under HKFRS 

9 and initially measured at fair value. Adjustments to fair value at 

initial recognition are considered as additional lease payments from 

lessees.

Lease modification

Changes in considerat ions of lease contracts that were not 

part of the original terms and conditions are accounted for as 

lease modifications, including lease incentives provided through 

forgiveness or reduction of rentals.

The Group accounts for a modification to an operating lease as a 

new lease from the effective date of the modification, considering any 

prepaid or accrued lease payments relating to the original lease as 

part of the lease payments for the new lease.

3. 

3.2 

15

9
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Leases (continued)

Sale and leaseback transactions

The Group applies the requirements of HKFRS 15 to assess whether 

sale and leaseback transaction constitutes a sale by the Group.

The Group as a seller-lessee

For a transfer that satisfies the requirements as a sale, the Group 

as a seller-lessee measures the right-of-use assets arising from 

the leaseback at the proportion of the previous carrying amount of 

the asset and recognises any gain or loss that relates to the rights 

transferred to the buyer-lessor only.

Right-of-use assets and lease liabil ity with fixed payments are 

subsequently measured in accordance with the Group’s accounting 

policies above.

If the fair value of the consideration for the sale does not equal the 

fair value of the asset, or if the payments for the lease are not at 

market rates, the Group makes the following adjustments to measure 

the sale proceeds at fair value:

(a) any below-market terms is accounted for as a prepayment of 

lease payments; and

(b) any above-market terms is accounted for as additional financing 

provided by the buyer-lessor to the seller-lessee.

3. 

3.2 
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Property, plant and equipment
Property, plant and equipment are tangible assets that are held 

for use in the production or supply of goods or services, or for 

administrative purposes (other than asset under construction and 

freehold land as described below) are stated in the consolidated 

statement of financial position at cost or fair value less subsequent 

accumulated depreciation and subsequent accumulated impairment 

losses, if any.

Advantage has been taken of the transitional relief provided by HKAS 

16 “Property, Plant and Equipment” from the requirement to make 

regular revaluations of the Group’s land and buildings which had 

been carried at revalued amounts prior to 30 September 1995, and 

accordingly no further revaluation of land and buildings is carried out. 

Prior to 30 September 1995, the revaluation increase arising on the 

revaluation of these assets was credited to the property revaluation 

reserve. Any future decreases in value of these assets will be dealt 

with as an expense to the extent that they exceed the balance, if any, 

on the property revaluation reserve relating to a previous revaluation 

of the same asset. On the subsequent sale or retirement of a revalued 

asset, the corresponding revaluation surplus is transferred to retained 

profits.

Freehold land is not depreciated and is measured at cost less 

subsequent accumulated impairment losses.

Asset in the course of construction for production, supply or 

administrative purposes are carried at cost, less any recognised 

impairment loss. Costs include any costs directly attributable to 

bringing the asset to the location and condition necessary for it to be 

capable of operating in the manner intended by management and, 

for qualifying assets, borrowing costs capitalised in accordance with 

the Group’s accounting policy. Depreciation of these assets, on the 

same basis as other property assets, commences when the assets 

are ready for their intended use.

When the Group makes payments for ownership interests of 

properties which includes both leasehold land and building elements, 

the entire consideration is allocated between the leasehold land and 

the building elements in proportion to the relative fair values at initial 

recognition. To the extent the allocation of the relevant payments 

can be made reliably, interest in leasehold land that is accounted 

for as an operating lease is presented as “right-of-use assets” in the 

consolidated statement of financial position. When the consideration 

cannot be allocated reliably between non-lease building element 

and undivided interest in the underlying leasehold land, the entire 

properties are classified as property, plant and equipment.

3. 

3.2 

16

1995

9 30

1995 9 30
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Property, plant and equipment (continued)

Depreciation is recognised so as to write off the cost or valuation of 

assets other than properties under construction and freehold land 

less their residual values over their estimated useful lives, using the 

straight-line method or reducing balance method. The estimated 

useful lives, residual values and depreciation method are reviewed 

at the end of each reporting period, with the effect of any changes in 

estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognised upon 

disposal or when no future economic benefits are expected to arise 

from the continued use of the asset. Any gain or loss arising on the 

disposal or retirement of an item of property, plant and equipment 

is determined as the difference between the sales proceeds and the 

carrying amount of the assets and is recognised in profit or loss.

Investment properties
Investment properties are properties held to earn rentals and/or 

for capital appreciation. Investment properties include land held 

for undetermined future use, which is regarded as held for capital 

appreciation purpose.

Investment properties are initially measured at cost, including any 

directly attributable expenditure. Subsequent to initial recognition, 

investment properties are measured at fair value, adjusted to exclude 

any prepaid or accrued operating lease income.

Gains or losses arising from changes in the fair value of investment 

properties are included in profit or loss for the period in which they 

arise.

An investment property is derecognised upon disposal or when the 

investment property is permanently withdrawn from use and no future 

economic benefits are expected from its disposal. Any gain or loss 

arising on derecognition of the property (calculated as the difference 

between the net disposal proceeds and the carrying amount of the 

asset) is included in profit or loss in the period in which the property 

is derecognised.

3. 

3.2 
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Intangible assets
(a) Intangible assets acquired separately – Trademarks, patent and 

technical know-how

Trademarks and patent are measured initially at purchase cost 

and are amortised on a straight-line basis over their estimated 

useful lives, which are estimated to be twenty years and two 

years respectively.

The cost of acquiring rights to technical know-how for the 

production of new products is amortised on a straight-l ine 

method, over a period of three to five years from the date of 

acquisition or over the licence period, whichever is shorter.

The estimated useful life and amortisation method are reviewed at 

the end of each reporting period, with the effect of any changes 

in estimate being accounted for on a prospective basis.

(b) I n te rna l l y -gene ra ted i n tang ib le  asse ts  – Resea rch and 

development expenditure 

Expenditure on research activities is recognised as an expense in 

the period in which it is incurred.

An internally-generated intangible asset arising from development 

activities is recognised if, and only if, all of the following have 

been demonstrated:

• the technical feasibility of completing the intangible asset so 

that it will be available for use or sale;

• the intention to complete the intangible asset and use or sell 

it;

• the ability to use or sell the intangible asset;

• how the intangible asset wi l l  generate probable future 

economic benefits;

• the availability of adequate technical, financial and other 

resources to complete the development and to use or sell the 

intangible asset; and

• the ability to measure reliably the expenditure attributable to 

the intangible asset during its development.

3. 

3.2 
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Intangible assets (continued)

(b) I n te rna l l y -gene ra ted i n tang ib le  asse ts  – Resea rch and 

development expenditure (continued)

The amount initially recognised for internally-generated intangible 

asset is the sum of the expenditure incurred from the date when 

the intangible asset first meets the recognition criteria above. 

Where no internally-generated intangible asset can be recognised, 

development expenditure is charged to profit or loss in the period 

in which it is incurred.

Subsequent to initial recognition, internally-generated intangible 

assets are reported at cost less accumulated amortisation and 

accumulated impairment losses, if any, on the same basis as 

intangible assets that are acquired separately. The resultant asset 

is amortised on a straight-line basis over its estimated useful 

live, not exceeding ten years, commencing in the year when the 

product is put into commercial use.

(c) Intangible assets acquired in a business combination – Customer 

relationship

Intangible assets acquired in a business combinat ion are 

recognised separately from goodwill and are initially recognised 

at their fair value at the acquisition date, which is regarded as 

their cost.

The customer relationship is amortised using straight-line method, 

over a period of five years. Subsequent to initial recognition, 

the customer relationship is recorded at cost less accumulated 

amortisation and accumulated impairment losses.

An intangible asset is derecognised on disposal, or when no future 

economic benefits are expected from use or disposal. Gains and 

losses arising from derecognition of an intangible asset, measured as 

the difference between the net disposal proceeds and the carrying 

amount of the asset, are recognised in profit or loss when the asset 

is derecognised.

3. 

3.2 
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STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Impairment on property, plant and equipment, right-of-use assets 
and intangible assets other than goodwill
At the end of the reporting period, the Group reviews the carrying 

amounts of its property, plant and equipment, right-of-use assets and 

intangible assets with finite useful lives to determine whether there 

is any indication that these assets have suffered an impairment loss. 

If any such indication exists, the recoverable amount of the relevant 

asset is estimated in order to determine the extent of the impairment 

loss, if any.

The recoverable amount of property, plant and equipment, right-of-

use assets and intangible assets are estimated individually. When it 

is not possible to estimate the recoverable amount individually, the 

Group estimates the recoverable amount of the CGU to which the 

asset belongs.

In testing a CGU for impairment, corporate assets are allocated to the 

relevant CGU when a reasonable and consistent basis of allocation 

can be established, or otherwise they are allocated to the smallest 

group of CGUs for which a reasonable and consistent allocation 

basis can be established. The recoverable amount is determined for 

the CGU or group of CGUs to which the corporate asset belongs, and 

is compared with the carrying amount of the relevant CGU or group 

of CGUs.

Recoverable amount is the higher of fair value less costs of disposal 

and value in use. In assessing value in use, the estimated future cash 

flows are discounted to their present value using a pre-tax discount 

rate that reflects current market assessments of the time value of 

money and the risks specific to the asset (or a CGU) for which the 

estimates of future cash flows have not been adjusted.

3. 

3.2 
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Impairment on property, plant and equipment, right-of-use assets 
and intangible assets other than goodwill (continued)

If the recoverable amount of an asset (or a CGU) is estimated to be 

less than its carrying amount, the carrying amount of the asset (or 

a CGU) is reduced to its recoverable amount. For corporate assets 

or portion of corporate assets which cannot be allocated on a 

reasonable and consistent basis to a CGU, the Group compares the 

carrying amount of a group of CGUs, including the carrying amounts 

of the corporate assets or portion of corporate assets allocated 

to that group of CGUs, with the recoverable amount of the group 

of CGUs. In allocating the impairment loss, the impairment loss 

is allocated first to reduce the carrying amount of any goodwill (if 

applicable) and then to the other assets on a pro-rata basis based on 

the carrying amount of each asset in the unit or the group of CGUs. 

The carrying amount of an asset is not reduced below the highest of 

its fair value less costs of disposal (if measurable), its value in use 

(if determinable) and zero. The amount of the impairment loss that 

would otherwise have been allocated to the asset is allocated pro rata 

to the other assets of the unit or the group of CGUs. An impairment 

loss is recognised immediately in profit or loss, unless the relevant 

asset is carried at a revalued amount under another standard, in 

which case the impairment loss is treated as a revaluation decrease 

under that standard.

Where an impairment loss subsequently reverses, the carrying 

amount of the asset (or a CGU or a group of CGUs) is increased 

to the revised estimate of its recoverable amount, but so that the 

increased carrying amount does not exceed the carrying amount 

that would have been determined had no impairment loss been 

recognised for the asset (or a CGU or a group of CGUs) in prior years. 

A reversal of an impairment loss is recognised immediately in profit or 

loss, unless the relevant asset is carried at a revalued amount under 

another standard, in which case the reversal of impairment loss is 

treated as a revaluation increase under that standard.

3. 

3.2 
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STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Provisions
Provisions are recognised when the Group has a present obligation 

(legal or constructive) as a result of a past event, it is probable that 

the Group will be required to settle that obligation, and a reliable 

estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the 

consideration required to settle the present obligation at the end of 

the reporting period, taking into account the risks and uncertainties 

surrounding the obligation. When a provision is measured using the 

cash flows estimated to settle the present obligation, its carrying 

amount is the present value of those cash flows (where the effect of 

the time value of money is material).

Restructurings
A restructur ing provis ion is recognised when the Group has 

developed a detailed formal plan for the restructuring and has 

raised a valid expectation in those affected that it will carry out the 

restructuring by starting to implement the plan or announcing its main 

features to those affected by it. The measurement of a restructuring 

provision includes only the direct expenditures arising from the 

restructuring, which are those amounts that are both necessarily 

entailed by the restructuring and not associated with the ongoing 

activities of the entity.

Contingent liabilities
A contingent liability is a present obligation arising from past events 

but is not recognised because it is not probable that an outflow of 

resources embodying economic benefits will be required to settle the 

obligation or the amount of the obligation cannot be measured with 

sufficient reliability.

Where the Group is jointly and severally liable for an obligation, the 

part of the obligation that is expected to be met by other parties 

is treated as a contingent liability and it is not recognised in the 

consolidated financial statements.

The Group assesses continually to determine whether an outflow of 

resources embodying economic benefits has become probable. If it 

becomes probable that an outflow of future economic benefits will be 

required for an item previously dealt with as a contingent liability, a 

provision is recognised in the consolidated financial statements in the 

reporting period in which the change in probability occurs, except in 

the extremely rare circumstances where no reliable estimate can be 

made.

3. 

3.2 
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 
STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 
(continued)

3.2 Material accounting policy information (continued)

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

Financial assets and financial liabilities are initially measured at 
fair value except for trade receivables arising from contracts with 
customers which are initially measured in accordance with HKFRS 
15. Transaction costs that are directly attributable to the acquisition 
or issue of financial assets and financial liabilities (other than financial 
assets or financial liabilities at FVTPL are added to or deducted 
from the fair value of the financial assets or financial liabilities, 
as appropriate, on initial recognition. Transaction costs directly 
attributable to the acquisition of financial assets or financial liabilities 
at FVTPL are recognised immediately in profit or loss.

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

Financial assets
Classification and subsequent measurement of financial assets
Financial assets that meet the following conditions are subsequently 
measured at amortised cost:

• the f inancial asset is held within a business model whose 
objective is to hold financial assets in order to collect contractual 
cash flows; and

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

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

• the f inancial asset is held within a business model whose 
objective is achieved by both selling and collecting contractual 
cash flows; and

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

3. 

3.2 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

Classification and subsequent measurement of financial assets 

(continued)

All other financial assets are subsequently measured at FVTPL, 

except that initial recognition of a financial asset the Group may 

irrevocably elect to present subsequent changes in fair value of an 

equity investment in OCI if that equity investment is neither held for 

trading nor contingent consideration recognised by an acquirer in a 

business combination to which HKFRS 3 “Business Combinations” 

applies.

A financial asset is held for trading if:

• it has been acquired principally for the purpose of selling in the 

near term; or

• on initial recognition it is a part of a portfolio of identified financial 

instruments that the Group manages together and has a recent 

actual pattern of short-term profit-taking; or

• it is a derivative that is not designated and effective as a hedging 

instrument.

In addition, the Group may irrevocably designate a financial asset 

that are required to be measured at the amortised cost or FVTOCI as 

measured at FVTPL if doing so eliminates or significantly reduces an 

accounting mismatch.

(i) Amortised cost and interest income

Interest income is recognised using the effective interest method 

for financial assets measured subsequently at amortised cost. 

Interest income is calculated by applying the effective interest 

rate to the gross carrying amount of a financial asset, except 

for f inancial assets that have subsequently become credit-

impaired. For financial assets that have subsequently become 

credit-impaired, interest income is recognised by applying the 

effective interest rate to the amortised cost of the financial asset 

from the next reporting period. If the credit risk on the credit-

impaired financial instrument improves so that the financial asset 

is no longer credit-impaired, interest income is recognised by 

applying the effective interest rate to the gross carrying amount 

of the financial asset from the beginning of the reporting period 

following the determination that the asset is no longer credit-

impaired.

3. 

3.2 
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• 

• 

(i) 



 181

3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

Classification and subsequent measurement of financial assets 

(continued)

(ii) Equity instruments designated as at FVTOCI

Investments in equity instruments at FVTOCI are in i t ia l ly 

measured at fair value plus transaction costs. Subsequently, they 

are measured at fair value with gains and losses arising from 

changes in fair value recognised in OCI and accumulated in the 

investment revaluation reserve; and are not subject to impairment 

assessment. The cumulative gain or loss will not be reclassified 

to profit or loss on disposal of the equity investments, and will be 

transferred to retained profits.

Dividends from these investments in equity instruments are 

recognised in profit or loss when the Group’s right to receive the 

dividends is established, unless the dividends clearly represent 

a recovery of part of the cost of the investment. Dividends are 

included in the “other income and other gains” line item in profit 

or loss.

(iii) Financial assets at FVTPL 

Financial assets that do not meet the criteria for being measured 

at amortised cost or FVTOCI or designated as FVTOCI are 

measured at FVTPL.

Financial assets at FVTPL are measured at fair value at the end 

of each reporting period, with any fair value gains or losses 

recognised in profit or loss. The net gain or loss recognised in 

profit or loss includes any dividend or interest earned on the 

financial asset and is included in the “other income and other 

gains” or “other expenses and other losses” line item.

Impairment of financial assets and other item subject to impairment 

assessment under HKFRS 9

The Group performs impairment assessment under expected credit 

loss (“ECL”) model on financial assets (including trade and other 

receivables, dividend receivable, bank balances and deposits, 

amounts due from associates) and financial guarantee contracts 

which are subject to impairment assessment under HKFRS 9. The 

amount of ECL is updated at each reporting date to reflect changes 

in credit risk since initial recognition.

3. 

3.2 

(ii) 

(iii) 

9
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other item subject to impairment 

assessment under HKFRS 9 (continued)

Lifetime ECL represents the ECL that will result from all possible 

default events over the expected life of the relevant instrument. 

In contrast, 12-month ECL (“12m ECL”) represents the portion of 

lifetime ECL that is expected to result from default events that are 

possible within 12 months after the reporting date. Assessment are 

done based on the Group’s historical credit loss experience, adjusted 

for factors that are specif ic to the debtors, general economic 

conditions and an assessment of both the current conditions at the 

reporting date as well as the forecast of future conditions.

The Group always recognises l i fet ime ECL for trade and bi l ls 

receivables. The ECL on these assets are assessed individually and/

or collectively using a collective basis with appropriate groupings.

For all other instruments, the Group measures the loss allowance 

equal to 12m ECL, unless when there has been a significant increase 

in credit risk since initial recognition, the Group recognises lifetime 

ECL. The assessment of whether lifetime ECL should be recognised 

is based on significant increases in the likelihood or risk of a default 

occurring since initial recognition.

(i) Significant increase in credit risk

In assessing whether the credit risk has increased significantly 

since initial recognition, the Group compares the risk of a default 

occurring on the financial instrument as at the reporting date with 

the risk of a default occurring on the financial instrument as at the 

date of initial recognition. In making this assessment, the Group 

considers both quantitative and qualitative information that is 

reasonable and supportable, including historical experience and 

forward-looking information that is available without undue cost 

or effort.

3. 

3.2 
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other item subject to impairment 

assessment under HKFRS 9 (continued)

(i) Significant increase in credit risk (continued)

In particular, the following information is taken into account when 

assessing whether credit risk has increased significantly:

• an actual or expected significant deterioration in the financial 

instrument’s external (if available) or internal credit rating;

• significant deterioration in external market indicators of credit 

risk, e.g. a significant increase in the credit spread, the credit 

default swap prices for the debtor;

• existing or forecast adverse changes in business, financial or 

economic conditions that are expected to cause a significant 

decrease in the debtor’s ability to meet its debt obligations;

• an actual or expected significant deterioration in the operating 

results of the debtor;

• an actual or expected significant adverse change in the 

regulatory, economic, or technological environment of the 

debtor that results in a significant decrease in the debtor’s 

ability to meet its debt obligations.

Irrespective of the outcome of the above assessment, the Group 

presumes that the credit risk has increased significantly since 

initial recognition when contractual payments are more than 30 

days past due, unless the Group has reasonable and supportable 

information that demonstrates otherwise.

For f inancial guarantee contracts, the date that the Group 

becomes a party to the irrevocable commitment is considered 

to be the date of initial recognition for the purposes of assessing 

impairment. In assessing whether there has been a significant 

increase in the credit risk since initial recognition, the Group 

considers the changes in the risk that the specified debtor will 

default on the contract.

The Group regularly monitors the effectiveness of the criteria 

used to identify whether there has been a significant increase 

in credit risk and revises them as appropriate to ensure that the 

criteria are capable of identifying significant increase in credit risk 

before the amount becomes past due.

3. 

3.2 

9
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other item subject to impairment 

assessment under HKFRS 9 (continued)

(ii) Definition of default

For internal credit risk management, the Group considers an 

event of default occurs when information developed internally 

or obtained from external sources indicates that the debtor is 

unlikely to pay its creditors, including the Group, in full (without 

taking into account any collaterals held by the Group).

Irrespective of the above, the Group considers that default has 

occurred when a financial asset is more than 90 days past due 

unless the Group has reasonable and supportable information 

to demonstrate that a more lagging default criterion is more 

appropriate.

(iii) Credit-impaired financial assets

A financial asset is credit-impaired when one or more events that 

have a detrimental impact on the estimated future cash flows of 

that financial asset have occurred. Evidence that a financial asset 

is credit-impaired includes observable data about the following 

events:

(a) significant financial difficulty of the issuer or the borrower;

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

(c) the lender(s) of the borrower, for economic or contractual 

reasons relating to the borrower’s financial difficulty, having 

granted to the borrower a concession(s) that the lender(s) 

would not otherwise consider; or

(d) i t  i s  becoming probab le that  the bor rower w i l l  en ter 

bankruptcy or other financial reorganisation.

(iv) Write-off policy

The Group writes off a financial asset when there is information 

indicating that the counterparty is in severe financial difficulty and 

there is no realistic prospect of recovery, for example, when the 

counterparty has been placed under liquidation or has entered 

into bankruptcy proceedings. Financial assets written off may still 

be subject to enforcement activities under the Group’s recovery 

procedures, taking into account legal advice where appropriate. 

A write-off constitutes a derecognition event. Any subsequent 

recoveries are recognised in profit or loss.

3. 

3.2 

9
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 
STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 
(continued)

3.2 Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other item subject to impairment 
assessment under HKFRS 9 (continued)

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

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

For a financial guarantee contract, the Group is required to 
make payments only in the event of a default by the debtor in 
accordance with the terms of the instrument that is guaranteed. 
Accordingly, the expected losses is the present value of the 
expected payments to reimburse the holder for a credit loss that 
it incurs less any amounts that the Group expects to receive from 
the holder, the debtor or any other party.

For ECL on financial guarantee contracts for which the effective 
interest rate cannot be determined, the Group wil l apply a 
discount rate that reflects the current market assessment of the 
time value of money and the risks that are specific to the cash 
flows but only if, and to the extent that, the risks are taken into 
account by adjusting the discount rate instead of adjusting the 
cash shortfalls being discounted.

Where ECL is measured on a collective basis, the financial 
instruments are grouped on the following basis:

• Past-due status;

• Nature, size and industry of debtors; and

• External credit ratings where available.

The grouping is regularly reviewed by management to ensure the 
constituents of each group continue to share similar credit risk 
characteristics.

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

3. 

3.2 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and other item subject to impairment 

assessment under HKFRS 9 (continued)

(v) Measurement and recognition of ECL (continued)

Except for financial guarantee contracts, the Group recognises 

an impairment gain or loss in profit or loss for all f inancial 

instruments by adjusting their carrying amount, with the exception 

of trade receivables, where the corresponding adjustment is 

recognised through a loss allowance account.

Foreign exchange gains and losses

The carrying amount of financial assets that are denominated in a 

foreign currency is determined in that foreign currency and translated 

at the spot rate at the end of each reporting period. Specifically:

• For financial assets measured at amortised cost that are not part 

of a designated hedging relationship, exchange differences are 

recognised in profit or loss in the “other income and other gains” 

or “other expenses and other losses” line item as part of the 

foreign exchange gains/(losses);

• For debt instruments measured at FVTOCI that are not part of 

a designated hedging relationship, exchange differences on the 

amortised cost of the debt instrument are recognised in profit or 

loss in the “other income and other gains” or “other expenses 

and other losses” l ine item as part of the foreign exchange 

gains/(losses). As the foreign currency element recognised in 

profit or loss is the same as if it was measured at amortised 

cost, the residual foreign currency element based on the 

translation of the carrying amount (at fair value) is recognised 

in other comprehensive income in the fair value through other 

comprehensive income/revaluation reserve;

• For financial assets measured at FVTPL that are not part of 

a designated hedging relationship, exchange differences are 

recognised in profit or loss in the “other income and other gains” 

or “other expenses and other losses” line item as part of the gain/

(loss) from changes in fair value of financial assets;

• For equity instruments measured at FVTOCI exchange differences 

are recognised in other comprehensive income in the fair value 

through other comprehensive income/revaluation reserve.

3. 

3.2 

9
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Financial instruments (continued)

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual 

rights to the cash flows from the asset expire, or when it transfers 

the financial asset and substantially all the risks and rewards of 

ownership of the asset to another entity.

On derecognition of a financial asset measured at amortised cost, the 

difference between the asset’s carrying amount and the sum of the 

consideration received and receivable is recognised in profit or loss.

On derecognition of an investment in equity instrument which the 

Group has elected on initial recognition to measure at FVTOCI, the 

cumulative gain or loss previously accumulated in the investment 

revaluation reserve is not reclassif ied to profit or loss, but is 

transferred to retained profits.

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments are classified as either financial liabilities 

or as equity in accordance with the substance of the contractual 

arrangements and the definitions of a financial liability and an equity 

instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest 

in the assets of an equity after deducting all of its liabilities. Equity 

instruments issued by the Company are recognised at the proceeds 

received, net of direct issue costs.

Perpetual instruments, which include no contractual obligation for the 

Group to deliver cash or other financial assets or the Group has the 

sole discretion to defer payment of distribution and redemption of 

principal amount indefinitely are classified as equity instruments.

Repurchase of the Company’s own equity instruments is recognised 

and deducted directly in equity. No gain or loss is recognised in profit 

or loss on the purchase, sale, issue or cancellation of the Company’s 

own equity instruments.

Financial liabilities at amortised cost

Financial liabilities including creditors, bank loans, import and other 

loans are subsequently measured at amortised cost, using the 

effective interest method.

3. 

3.2 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Financial instruments (continued)

Financial liabilities and equity (continued)

Financial guarantee contracts

A financial guarantee contract is a contract that requires the issuer 

to make specified payments to reimburse the holder for a loss it 

incurs because a specified debtor fails to make payment when due in 

accordance with the terms of a debt instrument. Financial guarantee 

contracts are measured initially at their fair values. It is subsequently 

measured at the higher of:

• the amount of the loss allowance determined in accordance with 

HKFRS 9; and

• the amount in i t ia l ly recognised less, where appropr iate, 

cumulative amortisation recognised over the guarantee period.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when, 

the Group’s obligations are discharged, cancelled or have expired. 

The difference between the carrying amount of the financial liability 

derecognised and the consideration paid and payable is recognised 

in profit or loss.

Derivative financial instruments

Derivatives are initially recognised at fair value at the date when 

der ivat ive cont racts are entered in to and are subsequent ly 

remeasured to their fair value at the end of the reporting period. The 

resulting gain or loss is recognised in profit or loss.

A derivative is presented as a non-current asset or a non-current 

liability if the remaining maturity of the instrument is more than 12 

months and it is not due.

Bank balances, deposits and cash
Bank balances, deposits and cash presented on the consolidated 

statement of financial position include:

(a) cash, which comprises of cash on hand and demand deposits, 

excluding bank balances that are subject to regulatory restrictions 

that result in such balances no longer meeting the definition of 

cash; and

(b) cash equivalents, which comprises of short-term (generally with 

original maturity of three months or less), highly liquid investments 

that are readily convertible to a known amount of cash and which 

are subject to an insignificant risk of changes in value. Cash 

equivalents are held for the purpose of meeting short-term cash 

commitments rather than for investment or other purposes.

3. 

3.2 
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Bank balances, deposits and cash (continued)

For the purposes of the consolidated statement of cash flows, cash 

and cash equivalents consist of bank balances, deposits and cash as 

defined above.

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

Costs of inventories are determined on a first-in, first-out method. Net 

realisable value represents the estimated selling price for inventories 

less all estimated costs of completion and costs necessary to make 

the sale. Costs necessary to make the sale include incremental costs 

directly attributable to the sale and non-incremental costs which the 

Group must incur to make the sale.

Taxation
Income tax expense represents the sum of the current and deferred 

income tax expense.

The tax currently payable is based on taxable profit for the year. 

Taxable profit differs from profit before taxation because of income or 

expense that are taxable or deductible in other years and items that 

are never taxable and deductible. The Group’s liability for current tax 

is calculated using tax rates that have been enacted or substantively 

enacted by the end of the reporting period.

Deferred tax is recognised on temporary differences between 

the carrying amounts of assets and liabilities in the consolidated 

financial statements and the corresponding tax bases used in the 

computation of taxable profit. Deferred tax liabilities are generally 

recognised for all taxable temporary differences. Deferred tax assets 

are generally recognised for all deductible temporary differences 

to the extent that it is probable that taxable profits will be available 

against which those deductible temporary differences can be utilised. 

Such deferred tax assets and liabilities are not recognised if the 

temporary difference arises from the initial recognition (other than 

in a business combination) of assets and liabilities in a transaction 

that affects neither the taxable profit nor the accounting profit and 

at the time of the transaction does not give rise to equal taxable and 

deductible temporary differences. In addition, deferred tax liabilities 

are not recognised if the temporary difference arises from the initial 

recognition of goodwill.

3. 

3.2 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 
STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 
(continued)

3.2 Material accounting policy information (continued)

Taxation (continued)

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

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

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

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

For the purposes of measuring deferred tax for investment properties 
that are measured using the fair value model, the carrying amounts 
of such properties are presumed to be recovered entirely through 
sale, unless the presumption is rebutted. The presumption is rebutted 
when the investment property is depreciable and is held within a 
business model whose objective is to consume substantially all of the 
economic benefits embodied in the investment property over time, 
rather than through sale, except for freehold land, which is always 
presumed to be recovered entirely through sale.

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

For leasing transactions in which the tax deductions are attributable 
to the lease liabilities, the Group applies HKAS 12 requirements 
to right-of-use assets and lease liabilities separately. Temporary 
differences on initial recognition of the relevant right-of-use assets 
and lease liabilities are not recognised due to application of the 
initial recognition exemption. Temporary differences arising from 
subsequent revision to the carrying amounts of right-of-use assets 
and lease liabilities, resulting from remeasurement of lease liabilities 
and lease modifications, that are not subject to initial recognition 
exempt ion are recognised on the date of remeasurement or 
modification.

3. 

3.2 

1 2
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Taxation (continued)

Deferred tax assets and liabilities are offset when there is a legally 

enforceable right to set off current tax assets against current tax 

liabilities and when they relate to income taxes levied to the same 

taxable entity by the same taxation authority.

Current and deferred tax are recognised in profit or loss, except when 

they relate to items that are recognised in OCI or directly in equity, in 

which case, the current and deferred tax are also recognised in OCI 

or directly in equity respectively.

In assessing any uncertainty over income tax treatments, the Group 

considers whether it is probable that the relevant tax authority will 

accept the uncertain tax treatment used, or proposed to be use by 

individual group entities in their income tax filings. If it is probable, 

the current and deferred taxes are determined consistently with the 

tax treatment in the income tax filings. If it is not probable that the 

relevant taxation authority will accept an uncertain tax treatment, the 

effect of each uncertainty is reflected by using either the most likely 

amount or the expected value.

Foreign currencies
In preparing the financial statements of each individual group entity, 

transactions in currencies other than the functional currency of that 

entity (foreign currencies) are recognised at the rates of exchanges 

prevai l ing on the dates of the transactions. At the end of the 

reporting period, monetary items denominated in foreign currencies 

are retranslated at the rates prevailing at that date. Non-monetary 

items carried at fair value that are denominated in foreign currencies 

are retranslated at the rates prevailing at the date when the fair value 

was determined. Non-monetary items that are measured in terms of 

historical cost in a foreign currency are not retranslated.

Exchange differences arising on the settlement of monetary items, 

and on the retranslation of monetary items, are recognised in profit or 

loss in the period in which they arise.

For the purposes of presenting the consolidated financial statements, 

the assets and liabilities of the Group’s operations are translated into 

the presentation currency of the Group (i.e. HK$) using exchange rate 

prevailing at the end of the reporting period. Income and expenses 

items are translated at the average exchange rates for the period, 

unless exchange rates fluctuate significantly during the period, in 

which case, the exchange rates prevailing at the dates of transactions 

are used. Exchange differences arising, if any, are recognised in OCI 

and accumulated in equity under the heading of translation reserve 

(attributable to non-controlling interests as appropriate).

3. 

3.2 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Foreign currencies (continued)

On the disposal of a foreign operation (that is, a disposal of the 

Group’s entire interest in a foreign operation, or a disposal involving 

loss of control over a subsidiary that includes a foreign operation, or 

a partial disposal of an interest in an associate that includes a foreign 

operation of which the retained interest becomes a financial asset), all 

of the exchange differences accumulated in equity in respect of that 

operation attributable to the owners of the Company are reclassified 

to profit or loss.

In addition, in relation to a partial disposal of a subsidiary that 

does not result in the Group losing control over the subsidiary, the 

proportionate share of accumulated exchange differences are re-

attributed to non-controlling interests and are not recognised in 

profit or loss. For all other partial disposals (i.e. partial disposals of 

associates that do not result in the Group losing significant influence), 

the proportionate share of the accumulated exchange differences is 

reclassified to profit or loss.

Goodwill and fair value adjustments on identifiable assets acquired 

arising on an acquisition of a foreign operation on or after 1 April 

2005 are treated as assets and liabilities of that foreign operation 

and translated at the rate of exchange prevailing at the end of each 

reporting period. Exchange differences arising are recognised in OCI.

Borrowing costs
Borrowing costs directly attributable to the acquisition, construction 

or production of qualifying assets, which are assets that necessarily 

take a substantial period of time to get ready for their intended use 

or sale, are added to the cost of those assets until such time as the 

assets are substantially ready for their intended use or sale.

Any specific borrowing that remain outstanding after the related 

asset is ready for its intended use or sale is included in the general 

borrowing pool for calculation of capitalisation rate on general 

borrowings. Investment income earned on the temporary investment 

of specific bank and other loans pending their expenditure on 

qualifying assets is deducted from the borrowing costs eligible for 

capitalisation.

All other borrowing costs are recognised in profit or loss in the period 

in which they are incurred.

3. 

3.2 

2005 4 1
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3. B A S I S  O F  P R E P A R A T I O N O F  C O N S O L I D A T E D F I N A N C I A L 

STATEMENTS AND MATERIAL ACCOUNTING POLICY INFORMATION 

(continued)

3.2 Material accounting policy information (continued)

Government grants
Government grants are not recognised until there is reasonable 

assurance that the Group will comply with the conditions attaching to 

them and that the grants will be received.

Government grants re lated to income that are receivable as 

compensation for expenses or losses already incurred or for the 

purpose of giving immediate financial support to the Group with 

no future related costs are recognised in profit or loss in the period 

in which they become receivable. Government grants relating to 

compensation of expenses are deducted from the related expenses, 

other government grants are presented under “other income and 

other gains”.

The benefit of a government loan at a below-market rate of interest is 

treated as a government grant measured as the difference between 

proceeds received and the fair value of the loan based on prevailing 

market interest rates.

Retirement benefit costs and termination benefits
Payments to the defined contribution retirement plans, including 

state-managed ret irement benefit scheme and the Mandatory 

Provident Fund Scheme, are recognised as expense when employees 

have rendered service entitling them to the contributions.

A liability for a termination benefit is recognised at the earlier of when 

the Group entity can no longer withdraw the offer of the termination 

benefit and when it recognises any related restructuring costs.

Short-term employee benefits
Short-term employee benefits are recognised at the undiscounted 

amount of the benefits expected to be paid as and when employees 

rendered the serv ices. Al l  short-term employee benef i ts are 

recognised as an expense unless another HKFRS requires or permits 

the inclusion of the benefit in the cost of an asset.

A liability is recognised for benefits accruing to employees (such as 

wages and salaries, annual leave and sick leave) after deducting any 

amount already paid.

3. 

3.2 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF 

ESTIMATION UNCERTAINTY

In the appl icat ion of the Group’s accounting pol icies, which are 

described in note 3, the management of the Company is required to make 

judgements, estimates and assumptions about the carrying amounts of 

assets and liabilities that are not readily apparent from other sources. The 

estimates and underlying assumptions are based on historical experience 

and other factors that are considered to be relevant. Actual results may 

differ from these estimates.

The estimates and underlying assumptions are reviewed on an on-going 

basis. Revisions to accounting estimates are recognised in the period in 

which the estimate is revised if the revision affects only that period, or in 

the period of the revision and future periods if the revision affects both 

current and future periods.

Critical judgements in applying accounting policies

The following are the critical judgements, apart from those involving 

estimations (see below), that the directors of the Company have made in 

the process of applying the Group’s accounting policies and that have 

the most significant effect on the amounts recognised in the consolidated 

financial statements.

Impairment assessment on interest in an associate which is engaged 

in trading of battery related products in Russia (the “Associate”)

The impairment assessment of the interest in the Associate involves 

critical judgements, primarily due to the ongoing geopolitical situation, 

including capital control measures implemented by Russia and the 

sanctions imposed on Russia. These factors may affect the Associate’s 

future financial performance and the Group’s ability to realise economic 

benefits.

After considering the opinion of external lawyers, the Associate’s actual 

financial performance during the year, and the impact of the current 

geopolitical situation, capital control measures, and sanctions on Russia 

on the Group’s ability to realise economic benefits from the investment, 

the Group’s management concluded that no impairment indicators 

existed for its interest in the Associate as at 31 March 2026.

As at 31 March 2026, the gross carrying amount of the Group’s interest 

in the Associate was HK$129,140,000 (2025: HK$100,703,000). Based on 

management’s assessment, the Group recognised no impairment loss on 

the interest in the Associate (2025: Nil). Details of the above assessments 

are disclosed in note 16 to the consolidated financial statements.

4. 

3

2026 3 31

2026 3 31

129,140,000 2025  

100,703,000

2025
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4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF 

ESTIMATION UNCERTAINTY (continued)

Key sources of estimation uncertainty

The following are the key assumptions concerning the future, and other 

key sources of estimation uncertainty at the end of the reporting period 

that have a significant risk of causing a material adjustment to the 

carrying amounts of assets and liabilities within the next financial year.

ECL assessment on trade receivables from the Associate

During the year, taking into consideration the Associate’s actual financial 

performance and the collection of receivables from the Associate, there 

was a decrease in credit risk in respect of the trade receivables due from 

the Associate. The management of the Group appointed the Valuer to 

assess the ECL on these trade receivables individually.

As at 31 March 2026, the trade receivables due from the Associate 

were HK$55,645,000 (2025: HK$63,930,000). Based on management’s 

assessment, the Group recognised reversal of ECL provision on the trade 

receivables from the Associate of HK$1,237,000 (2025: HK$1,248,000). 

Details of the above assessments are disclosed in note 36 to the 

consolidated financial statements.

ECL of trade receivables

Trade receivables with credit-impaired balances and trade receivable 

from the Associate are assessed for ECL individually. Details on the 

ECL of trade receivables due from the Associate is set out in the above 

paragraphs. For trade receivables that are not individually assessed, 

the Group uses collective basis to determine ECL. The loss rates are 

determined based on internal credit ratings for each grouping of debtors 

that have similar credit risk characteristics. The collective basis is based 

on the Group’s historical default rates taking into consideration forward-

looking information that is reasonable and supportable, and available 

without undue costs or effort. At every reporting date, the historical 

observed default rates are reassessed and changes in the forward-

looking information are considered.

As at 31 March 2026, the carrying amount of trade receivables was 

HK$1,337,604,000 (net of provision of ECL of HK$44,009,000) (2025: 

HK$1,024,291,000 (net of provision of ECL of HK$40,313,000)). The 

provision of ECL is sensitive to changes in estimates. The information 

about the ECL and the Group’s trade receivables are disclosed in notes 

36 and 22.

4. 

2026 3 31

55,645,000 (2025  63,930,000

1,237,000

2025 1,248,000

36

2 0 2 6 3 3 1

1,337,604,000
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF 

ESTIMATION UNCERTAINTY (continued)

Allowances for inventories

Inventory is stated at lower of cost and net realisable value. The 

management of the Group reviews regularly the suitability of the Group’s 

allowance policy for inventories and carries out review of the inventories 

at the end of each reporting period. At the end of each reporting period, 

management carries out the assessment of determining allowance for 

inventories by comparing the carrying amounts of inventories with their 

net realisable values. The net realisable values are primarily determined 

with reference to estimated selling prices, less the estimated cost 

necessary to make the sale. In addition, the management of the Group 

identifies slow-moving inventories with reference to aging analysis and 

determines the net realisable value for inventories by considering the 

saleability of inventories based on current market demand and future 

sales plan. When the expectation of the net realisable value is less than 

the cost, further allowance may arise.

Allowance for inventories of HK$12,909,000 (2025: Reversal of allowance 

for inventories HK$8,213,000) was recognised for the year ended 31 

March 2026 (“FY2026”). As at 31 March 2026, the carrying amount of 

inventories was HK$1,110,458,000 (2025: HK$1,240,961,000).

Estimated impairment of goodwill

Determining whether goodwill is impaired requires an estimation of the 

value in use of the CGU (or group of CGUs) to which goodwill has been 

allocated. The value in use calculation requires the Group to estimate the 

future cash flows expected to arise from the CGU (or a group of CGUs) 

and a suitable discount rate in order to calculate the present value. 

Where the actual future cash flows are less than expected, a material 

impairment loss may arise. As at 31 March 2026, the carrying amount of 

goodwill was HK$109,054,000 (2025: HK$70,399,000). For FY2026, no 

impairment loss on goodwill was recognised (2025: Nil). Details of the 

recoverable amount calculation are disclosed in note 20.

4. 

2026 12,909,000
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4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF 

ESTIMATION UNCERTAINTY (continued)

Fair value measurement of investment properties

Investment properties are stated at fair value based on the valuation 

performed by independent professional valuers. The determination of the 

fair value involves certain assumptions of market conditions which are 

set out in note 13.

In relying on the valuation report, the directors of the Company have 

exercised their judgement and are satisfied that the method of valuation 

is ref lect ive of the current market condit ions. Changes to these 

assumptions, including the potential risk of any unexpected incidents as 

a result of change in macroeconomic environment, increased complexity 

in international trade tensions geopolitics, changes in policy direction 

and/or mortgage requirements, or other unexpected incidents would 

result in changes in the fair values of the Group’s investment properties 

and the corresponding adjustments to the amount of gain or loss and 

revaluation surplus which reported in the consolidated statement of profit 

or loss and other comprehensive income.

As at 31 March 2026, the carrying amount of the Group’s investment 

properties is HK$453,620,000 (2025: HK$418,246,000).

Fair value measurements

Some of the Group’s assets are measured at fair value for financial 

reporting purposes. The directors have a designated team to determine 

the appropr ia te va luat ion techn iques and inputs for  fa i r  va lue 

measurements.

The Group uses valuation techniques that include inputs that are 

not based on observable market data to estimate the fair values of 

investment properties, equity instruments at FVTOCI, financial assets at 

FVTPL and certain types of financial instruments of which details are set 

out in notes 13, 17, 24 and 36 respectively.

4. 

13

2026 3 31
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF 

ESTIMATION UNCERTAINTY (continued)

Income taxes

The Group is subject to income taxes in various jurisdictions. Judgement 

is involved in determining the group-wide provision for income taxes. 

There are certain transactions and computations for which the ultimate 

tax determination is uncertain during the ordinary course of business. The 

Group recognises liabilities for expected tax issues based on estimates 

of whether additional taxes will be due. Where the final tax outcome of 

these matters is different from the amounts that were initially recognised, 

such differences will impact the income tax and deferred tax provisions 

in the period in which such determination is made.

5. SEGMENT INFORMATION/REVENUE

For the purposes of resources allocation and performance assessment, 

the executive directors, who are the chief operating decision makers 

(“CODM”), assess profit or loss of these operating divisions using 

a measure of operating profit which exclude: interest income, other 

expenses and other losses, finance costs and unallocated expenses.

The four main operating divisions of the Group, each of which constitutes 

an operating and reportable segment for financial reporting purpose, are:

Electronics and Acoust ics – design, manufacture and sel l ing of 

professional audio products, KEF branded audio systems, Celestion 

branded loudspeakers and related electronics and acoustics products.

Battery – development, manufacture and marketing of primary batteries, 

GP branded batteries and batteries related accessories.

Rechargeable battery – development, manufacture and marketing of 

energy storage battery solutions and rechargeable batteries, excluding 

GP branded rechargeable batteries.

Other industrial investments – includes investment holding companies, 

the Group’s associates, namely Meiloon Industrial Co., Ltd. (“Meiloon”) 

and associates that are mainly engaged in the manufacturing of high 

precision parts and components used in electronics products, and 

dormant companies.

4. 

5. 

 –  

KEF Celestion

 – GP

 – 

GP

 – 
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5. SEGMENT INFORMATION/REVENUE (continued)

No operat ing segments have been aggregated in arr iv ing at the 

reportable segments of the Group.

The Group’s revenue represents sales of electronics and acoustics 

products and related products, batteries and battery-related products 

and rechargeable batteries and related products.

The following is an analysis of the Group’s revenue and results by these 

operating and reportable segments:

Year ended 31 March 2026

5. 

2026 3 31

Electronics

and Acoustics Battery

Rechargeable

battery

Other

industrial

investments

Total

reportable

segments Eliminations Total

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

REVENUE

External sales 1,740,753 4,866,079 417,050 – 7,023,882 – 7,023,882

Inter-segment sales 1,032 10,466 91,854 – 103,352 (103,352) –       

Segment revenue 1,741,785 4,876,545 508,904 – 7,127,234 (103,352) 7,023,882       

RESULTS

Segment results 96,167 429,454 (41,595) 38,530 522,556 – 522,556

Interest income 8,658

Other expenses and other losses (41,036)

Finance costs (188,203)

Unallocated expenses (43,307) 

Profit before taxation 258,668 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

5. SEGMENT INFORMATION/REVENUE (continued)

Year ended 31 March 2025

Segment results represents the results from each segment without 

allocation of interest income, other expenses and other losses, finance 

costs, central administration and certain distribution costs and directors’ 

emoluments. Impairment loss recognised and written off on property, 

plant and equipment and right-of-use assets are not allocated to segment 

result which the related property, plant and equipment and right-of-use 

assets are allocated to segment assets. This is the measure reported 

to the CODM for the purpose of resource allocation and performance 

assessment. Inter-segment sales are made by reference to market prices.

Inter-segment sales are made by reference to market prices.

5. 

2025 3 31

Electronics

and Acoustics Battery

Rechargeable

battery

Other

industrial

investments

Total

reportable

segments Eliminations Total

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

REVENUE

External sales 1,580,267 4,838,637 432,392 – 6,851,296 – 6,851,296

Inter-segment sales 804 12,933 120,703 – 134,440 (134,440) –       

Segment revenue 1,581,071 4,851,570 553,095 – 6,985,736 (134,440) 6,851,296       

RESULTS

Segment results 60,581 432,543 9,634 11,299 514,057 – 514,057

Interest income 9,327

Other expenses and other losses (56,042)

Finance costs (224,337)

Unallocated expenses (31,103) 

Profit before taxation 211,902 
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5. SEGMENT INFORMATION/REVENUE (continued)

The following is an analysis of the Group’s assets and liabilities by 
reportable segments:

For the purposes of monitoring segment performances and allocating 
resources between segments:

• all assets are allocated to operating segments other than goodwill, 
deferred tax assets, taxation recoverable, bank balances, deposits 
and cash and assets used jointly by operating segments; and

• all liabilities are allocated to operating segments other than taxation 
payable, bank loans, import and other loans, bank and other loans, 
deferred tax liabilities and liabilities for which operating segments are 
jointly liable.

5. 

Electronics 

and Acoustics Battery

Rechargeable

battery

Other

industrial

investments Total

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

2026 3 31 At 31 March 2026

Assets

Segment assets 918,579 4,518,753 501,184 793,479 6,731,995

Unallocated assets 1,446,704 

Consolidated total assets 8,178,699 

Liabilities

Segment liabilities 415,453 1,428,300 213,957 21,385 2,079,095

Unallocated liabilities 3,764,619 

Consolidated total liabilities 5,843,714 

Electronics 

and Acoustics Battery

Rechargeable

battery

Other

industrial

investments Total

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

2025 3 31 At 31 March 2025

Assets

Segment assets 949,277 4,112,456 412,359 710,450 6,184,542

Unallocated assets 1,335,225 

Consolidated total assets 7,519,767 

Liabilities

Segment liabilities 397,754 1,319,732 205,431 23,875 1,946,792

Unallocated liabilities 3,434,902 

Consolidated total liabilities 5,381,694 

• 

• 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

5. SEGMENT INFORMATION/REVENUE (continued)

Other information

5. 

Electronics 

and Acoustics Battery

Rechargeable

battery

Other

industrial

investments Unallocated Total

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

2026 3 31 Year ended 31 March 2026

 

Amounts included in measure of segment

 assets and segment profit or loss

Interests in associates – 314,053 13,923 679,381 – 1,007,357

Capital expenditure 21,851 96,352 59,569 375 75 178,222

 

Depreciation of property, plant and equipment

 and amortisation of intangible assets (39,056) (149,174) (27,916) (1,949) (667) (218,762)

Depreciation of right-of-use assets (32,958) (27,860) (10,196) (5,422) (8,464) (84,900)

Share of results of associates – 44,180 (1,156) 71,704 – 114,728

Allowance for inventories (4,146) (8,763) – – – (12,909)

Gain (loss) on disposal and write-off of property, 

plant and equipment 873 (7,465) (971) – – (7,563)      

Electronics 

and Acoustics Battery

Rechargeable

battery

Other

industrial

investments Unallocated Total

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

2025 3 31 Year ended 31 March 2025

 

Amounts included in measure of segment

 assets and segment profit or loss

Interests in associates – 345,008 14,405 606,934 – 966,347

Capital expenditure 53,407 134,499 26,962 109 42 215,019

 

Depreciation of property, plant and equipment

 and amortisation of intangible assets (36,993) (143,120) (23,393) (1,572) (1,163) (206,241)

Depreciation of right-of-use assets (33,343) (25,091) (9,746) (5,106) (8,264) (81,550)

Share of results of associates – 33,630 (1,677) 44,749 – 76,702

Reversal of (allowance) for inventories (431) 8,180 464 – – 8,213

Loss on disposal and write-off of property,

 plant and equipment (362) (21,764) (825) – (16) (22,967)

Gain from de-registration of interest in an 

associate – 106 – – – 106      
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5. SEGMENT INFORMATION/REVENUE (continued)

Geographical information

The Group’s manufacturing and marketing functions are carried out 

in the PRC and certain other Asian countries, European and American 

countries.

The following table provides an analysis of the Group’s revenue from 

external customers based on location of customers and information 

about its non-current assets other than non-current rental deposits, 

financial assets at FVTPL, equity instruments at FVTOCI and deferred tax 

assets by geographical locations of assets:

The geographical information of the Group’s revenue from external 

customers and non-current assets by individual significant countries 

in other Asian countries, Europe, Americas and others is not available 

and management considers the cost to obtain the information would be 

excessive. The revenue and non-current assets classified as “Other Asian 

countries” mainly represents Taiwan, Singapore and Malaysia, revenue 

and non-current assets classified as “Europe” mainly represents United 

Kingdom and Germany and revenue and non-current assets classified as 

“Americas” mainly represents North America.

5. 

Revenue Non-current assets

2026 2025 2026 2025

HK$’000 HK$’000 HK$’000 HK$’000      

The PRC

 –  – Hong Kong 321,421 323,706 440,733 389,908

 –  – Mainland China 2,940,072 2,754,042 2,463,255 2,320,906

Other Asian countries 498,879 442,448 767,735 735,745

Europe 1,702,112 1,671,323 220,801 194,746

Americas 1,511,885 1,618,387 15,989 16,146

Others 49,513 41,390 – –    

7,023,882 6,851,296 3,908,513 3,657,451    
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

5. SEGMENT INFORMATION/REVENUE (continued)

Revenue from major products

The following is an analysis of the Group’s revenue recognised at a point 

in time from its major products:

The di f ference between revenue from contracts with customers 

and segment  revenue amount ing to  HK$7,127,234,000 (2025: 

HK$6,985,736,000) is inter-segment sales of HK$103,352,000 (2025: 

HK$134,440,000).

The Group sells all products directly to customers. Revenue is recognised 

when control of the goods has transferred, being when the goods 

have been delivered to the customers’ specific location and customer 

acceptance has been obtained. The Group’s revenue is recognised at a 

point in time, which is the point of time when the customer has the ability 

to direct the use of the goods and obtain substantially all of the remaining 

benefits of the goods. Payment of the transaction price is normally due 

ranging from 30 days to 120 days, after the control of goods has been 

transferred.

All sales contracts are for periods of one year or less. As permitted under 

HKFRS 15, the transaction price allocated to these unsatisfied contracts 

is not disclosed.

Information about major customers

No single customer contributed 10% or more to the Group’s revenue 

during FY2026 and FY2025.

5. 

2026 2025

HK$’000 HK$’000    

Electronics and acoustics segment:

Electronics and acoustics products and 

related products 1,740,753 1,580,267

Battery segment:

Batteries and battery related products 4,866,079 4,838,637

Rechargeable battery segment:

Rechargeable batteries and related products 417,050 432,392  

Revenue from contracts with customers 7,023,882 6,851,296  

7,127,234,000 2025 6,985,736,000

103,352,000

(2025 134,440,000

15

2026 2025

10%
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6. OTHER INCOME AND OTHER GAINS/OTHER EXPENSES AND OTHER 

LOSSES

6. 

2026 2025

HK$’000 HK$’000    
Interest income from bank deposits and 

balances and loan receivables 8,658 9,327
Government grant 46,006 45,602

 Fair value gain on financial assets at FVTPL
550 –

Fair value gain on investment properties 10,786 –

 Fair value gain on remeasurement of 
previously held as equity interests in an 
associate 38,378 –

Product development, engineering fee and 
tooling income 1,484 18,271

Gain from de-registration of interest in an 
associate – 106

Gain on disposal of property, plant and 
equipment 945 –

Gain on sales of parts, samples, scrap and 
surplus materials 5,931 6,613

Management fee income received from 
associates 4,515 3,490

Gross rental income from investment 
properties 3,889 3,831

 
  

Less: direct operating expenses incurred 
for investment properties generated 
rental income during the year (185) (180)

Operating lease income 249 429
Recovery of bad debt and write-off of other 

payables 13 1,133
Gain from de-registration of subsidiaries 4,777 11,591
Exchange gain – 19,188
Royalty income 2,261 2,271
Trademark licensing income 3,672 774
Insurance compensation received 2,116 –

Others 5,397 1,752  
Other income and other gains 139,442 124,198  
Loss on disposal of property, plant and 

equipment – 841
Property, plant and equipment written off 8,508 22,126
Fair value loss on financial assets at FVTPL 193 1,067

 
14

Impairment loss recognised on property, 
plant and equipment (note 14) – 5,917

Loss from de-registration of a subsidiary 920 –

Unrealised fair value loss on derivative 
financial instruments 57 –

Restructuring charges 13,178 25,000
Fair value loss on investment properties – 324
Exchange loss 12,180 –

Reinstatement costs 6,000 –

Others – 767  
Other expenses and other losses 41,036 56,042  
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7. FINANCE COSTS

8. PROFIT BEFORE TAXATION

7. 

2026 2025

HK$’000 HK$’000    

Interest on bank and other loans 174,570 208,313

Interest on lease liabilities 13,633 16,024  

188,203 224,337  

8. 

2026 2025

HK$’000 HK$’000    

Profit before taxation has been arrived at 

after charging:

9 Directors’ emoluments (note 9) 40,741 29,733

Other staff’s salaries, allowances and  

welfare 1,304,093 1,150,846  

Total employee benefits expenses 1,344,834 1,180,579  

Depreciation of property, plant and 

equipment 216,966 206,018

Depreciation of right-of-use assets 84,900 81,550

Allowance for (reversal of allowance for) 

inventories 12,909 (8,213)

Amortisation of intangible assets 1,796 223

Amortisation of contract costs 193 –

Auditor’s remuneration

 Current year 13,714 13,378

 Under provision in prior years 223 920

Cost of inventories recognised as  

expenses 5,011,900 4,843,459

Expenses in relating to short-term leases, 

leases of low-value assets and variable 

lease payments not included in the 

measurement of lease liabilities  

recognised in respect of 
– – rental premises 10,828 12,608
– – others 29 59

Research expenditure incurred 104,558 98,173  
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9. DIRECTORS’ AND CHIEF EXECUTIVE’S REMUNERATION AND FIVE 

HIGHEST PAID EMPLOYEES

Directors’ and Chief Executive’s emoluments and employees’ 

emoluments

Directors and Chief Executive
The emoluments paid or payable to each of the thirteen (2025: twelve) 

Directors and the Chief Executive are as follows:

9. 

2025

2026 

Other emoluments 

Fees

Salaries and

other

benefits

Performance

related

incentive

payments

Retirement

benefit

scheme

contributions Total

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

i

(note i)       

Executive Directors:

ii Victor LO Chung Wing (note ii) 10 8,911 7,084 641 16,646

Brian LI Yiu Cheung 10 5,091 1,456 425 6,982

Joseph LEUNG 10 4,322 257 11 4,600

Michael LAM Hin Lap 10 4,596 256 402 5,264

Waltery LAW Wang Chak 10 5,145 480 18 5,653

iv Christopher LAU Kwan (note iv) 10 – – – 10

Non-Executive Director:

Karen NG Ka Fai 253 – – – 253

Independent Non-Executive 

Directors:

LUI Ming Wah 303 – – – 303

Frank CHAN Chi Chung 293 – – – 293

v CHAN Kei Biu (note v) 253 – – – 253

Timothy TONG Wai Cheung 253 – – – 253

vi Eric YIM Chi Ming (note vi) 126 – – – 126

vi Miranda LOU Lai Wah (note vi) 105 – – – 105     

1,646 28,065 9,533 1,497 40,741     
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9. DIRECTORS’ AND CHIEF EXECUTIVE’S REMUNERATION AND FIVE 

HIGHEST PAID EMPLOYEES (continued)

Directors’ and Chief Executive’s emoluments and employees’ 

emoluments (continued)

Directors and Chief Executive (continued)

Notes:

(i) The performance related incentive payments were determined with reference to 

the operating results, individual performance and comparable market statistics 

for both years.

(ii) Mr Victor LO Chung Wing is also the Chairman and Chief Executive of the 

Company and his emoluments disclosed above include those for services 

rendered by him as the Chairman and Chief Executive.

(iii) The Executive Directors’ emoluments shown above were for their services in 

connection with the management of the affairs of the Company and the Group. 

The Independent Non-Executive Directors’ and Non-Executive Directors’ 

emoluments shown above were for their services as Directors of the Company.

9. 

2025 

Other emoluments 

Fees

Salaries and
other

benefits

Performance
related

incentive
payments

Retirement
benefit

scheme
contributions Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
i

(note i)       
Executive Directors:

ii Victor LO Chung Wing (note ii) 10 8,529 157 613 9,309
Brian LI Yiu Cheung 10 4,948 114 412 5,484
Michael LAM Hin Lap 10 3,966 – 342 4,318
Waltery LAW Wang Chak 10 5,070 175 18 5,273
Christopher LAU Kwan 10 – – – 10
Joseph LEUNG 2 1,081 – 5 1,088
Victor CHONG Toong Ying 4 1,975 800 117 2,896

Non-Executive Director:
Karen NG Ka Fai 253 – – – 253

Independent Non-Executive 
Directors:

LUI Ming Wah 303 – – – 303
Frank CHAN Chi Chung 293 – – – 293
CHAN Kei Biu 253 – – – 253
Timothy TONG Wai Cheung 253 – – – 253     

1,411 25,569 1,246 1,507 29,733     

(i) 

(ii) 

(iii) 
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9. DIRECTORS’ AND CHIEF EXECUTIVE’S REMUNERATION AND FIVE 

HIGHEST PAID EMPLOYEES (continued)

Directors’ and Chief Executive’s emoluments and employees’ 

emoluments (continued)

Directors and Chief Executive (continued)

Notes: (continued)

(iv) During FY2026, the Group paid consultancy fees of HK$2,240,000 (2025: 

HK$1,440,000) to a company controlled by Mr Christopher Lau Kwan.

(v) Mr CHAN Kei Biu deceased during the year.

(vi) Prof Er ic YIM Chi Ming and Prof Miranda LOU Lai Wah appointed as 

Independent Non-Executive Director of the Company on 1 October 2025 and 1 

November 2025, respectively.

Employees
The five highest paid individuals of the Group for the year included four 

(2025: four) Directors including the Chief Executive of the Company, 

details of whose emoluments are set out above. The emoluments of 

the remaining one (2025: one) highest paid employee of the Group for 

FY2026, not being a Director of the Company, are as follows:

Their emoluments were within the following bands:

No emoluments was paid to the directors and the five highest paid 

individuals as an inducement to join or upon joining the Group or as 

compensation for loss of office during both years. None of the Directors 

or the Chief Executive has waived any emoluments during both years.

9. 

(iv) 2 0 2 6

2,240,000 2025 1,440,000

(v) 

(vi) 2025 10 1

2025 11 1

2025

2026

2025

2026 2025

HK$’000 HK$’000    

Salaries and other benefits 1,041 1,002

Performance related incentive payments 5,641 4,023  

6,682 5,025  

2026 2025

HK$’000 HK$’000    

5,000,001 5,500,000 HK$5,000,001 to HK$5,500,000 – 1

6,500,001 7,000,000 HK$6,500,001 to HK$7,000,000 1 –  
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10. TAXATION

The Group is subject to the global minimum top-up tax under the Pillar 
Two model rules published by the Organisation for Economic Co-
operation and Development (the “Pillar Two legislation”). The Group 
has applied the temporary exception for recognising and disclosing 
information about deferred tax assets and liabilities related to Pillar Two 
top-up tax.

The Pillar Two legislation has become effective in Hong Kong, and 
since the Group is headquartered in Hong Kong, all jurisdictions in 
which the Group has operative subsidiaries will be subject to Pillar Two 
requirements. Under the Pillar Two legislation, a top-up tax liability 
arises where the Group’s effective tax rate in a jurisdiction is below 15%. 
Therefore, a top-up tax is accrued in the current year using the tax rate 
based on the estimated adjusted covered taxes and net GloBE income 
for the year.

Hong Kong Prof i ts Tax is calculated at 16.5% on the est imated 
assessable profit for both years.

Income tax on profits assessable outside Hong Kong mainly arose from 
PRC Enterprise Income Tax (the “EIT Law”) calculated at a rate of 25%.

Certain of the Group’s subsidiaries operating in the PRC are eligible as 
High and New Technology Enterprise and are entitled to preferential 
income tax rate of 15%. Enterprise Income Tax of the PRC of those 
subsidiaries has been provided for after taking these tax incentives into 
account.

10. 

2026 2025

HK$’000 HK$’000    
The charge comprises:

Hong Kong Profits Tax
  – charge for the year 4,677 5,072
  – under (over) provision in previous years 5,954 (402)  

10,631 4,670  
Taxation in jurisdictions other than Hong Kong

  – charge for the year 91,716 47,223
  – under (over) provision in previous years 6,308 (4,609)  

98,024 42,614

Income taxes under Pillar Two Rules
–  – charge for the year 8,448 4,335
–  – over provision in previous years (705) –  

7,743 4,335
31 Deferred taxation (credit) charge (note 31)

  – current year (7,853) 20,984  
108,545 72,603  

15%

GloBE

16.5%

25%

15%
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10. TAXATION (continued)

A statement of reconciliation of taxation is as follows:

11. DIVIDENDS

A final dividend of 0.7 HK cent (2025: 1.0 HK cent) per share has 

been proposed by the Directors and it is subject to approval by 

the Shareholders in the forthcoming 2026 AGM. This dividend of 

HK$6,317,000 (2025: HK$9,025,000) has been recognised in the dividend 

reserve of the Company. On the basis of 2.5 HK cents (2025: 2.5 HK 

cents) per share for the year ended 2026, total dividend amount to 

HK$22,562,000 (2025: HK$22,757,000).

10. 

2026 2025

HK$’000 HK$’000    

Profit before taxation 258,668 211,902  

16.5% 2025

16.5%  

Tax charge at the Hong Kong Profits Tax rate of 

16.5% (2025: 16.5%) 42,680 34,964

Tax effect of share of results of associates (18,930) (12,656)

Tax effect of expenses not deductible for tax 

purposes 48,805 54,940

Tax effect of income not taxable for tax purposes (14,540) (29,723)

Tax effect of tax losses not recognised 41,181 40,115

Tax effect on utilisation of tax losses previously 

not recognised (6,807) (26,162)

Effect of different tax rates in jurisdictions other 

than Hong Kong (12,248) (5,832)

Withholding tax on distributed and undistributed 

profits 8,399 17,633

Top-up tax under Pillar Two Rules 8,448 4,335

Under (over) provision in previous years 11,557 (5,011)  

Taxation charge for the year 108,545 72,603  

11. 

2026 2025

HK$’000 HK$’000    

Dividends recognised as distribution during the 

year:

2025  – 1.0  

(2025 2024  

 – 1.0

2025 final dividend – 1.0 HK cent  

(2025: 2024 final dividend 1.0 HK cent) per share

9,025 9,155

2026  – 1.8  

(2025 2025  

 – 1.5

2026 interim dividend – 1.8 HK cents  

(2025: 2025 interim dividend 1.5 HK cents) per 

share 16,245 13,732  

25,270 22,887  

0.7 2025

1.0

2026

6,317,000 2025 9,025,000

2.5

2025 2.5

22,562,000 2025 22,757,000
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12. EARNINGS PER SHARE

The calculation of the basic earnings per share attributable to the owners 

of the Company is based on the following data:

Basic earnings per share for FY2026 is 2.8 HK cents (2025: 2.9 HK 

cents), based on the earnings for the year attributable to the owners 

of the Company of earnings of HK$32,591,000 (2025: HK$30,379,000) 

excluding the accrued distribution for perpetual bonds of HK$7,752,000 

(2025: HK$3,579,000) and the denominators detailed above for weighted 

average number of ordinary share in issue during the year.

No computation of diluted earnings per share for FY2026 and FY2025 

is disclosed as there are no potential ordinary shares in issue during 

FY2026 and FY2025.

12. 

2026 2025

HK$’000 HK$’000    

Earnings

Profit for the year attributable to owners

 of the Company 32,591 30,379

Less:

Accrued distribution for perpetual bonds (7,752) (3,579)  

24,839 26,800  

2026 2025

’000 ’000    

Number of shares

Weighted average number of ordinary shares

in issue during the year for the purpose of

calculating basic earnings per share 902,690 915,226  

2026

2.8 2025 2.9

32,591,000

2025 30,379,000

7,752,000 2025 3,579,000

2026 2025
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13. INVESTMENT PROPERTIES

During FY2025, certain portion of an industrial complex and a factory 

building (the “properties”) located in China with carrying amount of 

HK$419,998,000 was transferred to investment properties at the end 

of owner-occupation. Immediately before the transfer, the Group 

remeasured the properties to fair value and recognised a gain of 

HK$168,383,000 and related deferred tax liability of HK$28,683,000 in 

other comprehensive income.

The fair values of investment properties were valued by independent 

qualified professional valuers not connected with the Group. The valuers 

have appropriate qualifications and experiences in the valuation of similar 

properties in the relevant locations.

13. 

2025

419,998,000

168,383,000

28,683,000

2026

HK$’000   

Fair value

2024 4 1 At 1 April 2024 –

Transferred from property, plant and equipment 419,998

Decrease in fair value recognised in profit or loss (324)

Exchange adjustment (1,428) 

2025 3 31 At 31 March 2025 418,246

Increase in fair value recognised in profit or loss 10,786

Exchange adjustment 24,588 

2026 3 31 At 31 March 2026 453,620 
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13. INVESTMENT PROPERTIES (continued)

Valuat ion techniques and inputs used in Level  3 fa i r  va lue 

measurements

The following table presents the valuation techniques and key inputs 

that were used to determine the fair value of investment properties 

categorised under Level 3:

13. 

Description Fair value as at Valuation techniques

Significant unobservable

inputs

Relationship of 

unobservable inputs to 

fair value

2026 2025

HK$’000 HK$’000      

 406,294 372,763

3,013

3,704

1,462

1,485 2025

1,188

1,551
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13. INVESTMENT PROPERTIES (continued)

Valuat ion techniques and inputs used in Level  3 fa i r  va lue 

measurements (continued)

Description Fair value as at Valuation techniques

Significant unobservable

inputs

Relationship of 

unobservable inputs to 

fair value

2026 2025

HK$’000 HK$’000      

A factory building in Ningbo 

City, Zhejiang province, 

PRC

406,294 372,763 Market approach and 

depreciated replacement 

cost approach. Market 

approach is made 

based on prices realised 

on actual sales and/

or asking prices of 

comparable properties. 

Comparable properties 

of similar size, scale, 

nature, character 

and location are 

analysed and carefully 

weighed against all the 

respective advantages 

and disadvantages 

of each property in 

order to arrive at a fair 

comparison of market 

value. The cost approach 

relies on an estimate 

of the market value for 

the existing use of the 

land, plus the current 

cost of replacement 

of the improvements 

less allowance for 

physical deterioration 

and all relevant forms 

of obsolescence and 

optimisation.

Market approach:

Price per square meter, 

using market direct 

comparable for the 

subject property taking 

into account of location 

and other individual 

factors such as size, 

condition, usage, 

building facilities, levels, 

age of building, etc., 

which is ranging from 

RMB3,013 to RMB3,704 

per square meter.

Cost approach:

Price per square meter, 

using market direct 

comparable for the 

existing use of the land 

and taking into account 

of location and other 

individual factors such 

as size, time, usage, 

plot ratio etc., which is 

ranging from RMB1,462 

to RMB1,485 (2025: 

RMB1,188 to RMB1,551) 

per square meter.

The higher the price per 

square meter, the higher 

the fair value.

13. 
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Description Fair value as at Valuation techniques

Significant unobservable

inputs

Relationship of 

unobservable inputs to 

fair value

2026 2025

HK$’000 HK$’000      

 47,326 45,483

26

30

2025

27

29

7% 

2025 7%

Portion of an industrial 

complex in Ningbo City, 

Zhejiang province, PRC

47,326 45,483 Income capitalisation 

method

Market rents, taking into 

account the differences 

in location between the 

comparables and the 

properties, which is 

ranging from RMB26 to 

RMB30 (2025: RMB27 

to RMB29) per square 

meter.

Capitalisation rate is 7% 

(2025: 7%).

The higher the market 

rents, the higher the fair 

value. 

The higher the 

capitalisation rate, the 

lower the fair value.

13. 13. INVESTMENT PROPERTIES (continued)

Valuat ion techniques and inputs used in Level  3 fa i r  va lue 

measurements (continued)
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14. PROPERTY, PLANT AND EQUIPMENT

Note:  Others included furniture and fixtures and motor vehicles with carrying 

values of HK$74,431,000 (2025: HK$73,944,000) and HK$9,642,000 (2025: 

HK$9,992,000), respectively.

14. 

Freehold
land and
buildings

Owned
properties

Leasehold
improvements

Machinery
and

equipment

Moulds
and

tools
Asset under
construction Others Total

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

(note)          
COST OR VALUATION

2024 4 1 At 1 April 2024 72,709 1,358,498 227,886 2,162,444 514,391 14,642 217,457 4,568,027
Currency realignment 3,899 (22,647) (383) 3,828 (3,602) (710) 438 (19,177)
Additions – 4,894 32,219 35,693 33,033 102,301 6,879 215,019
Disposals – – (3,093) (7,655) (463) – (1,177) (12,388)
Written off (6,994) – (48,537) (51,195) (16,465) (109) (355) (123,655)
Transfer – (12) – 37,302 31,396 (69,921) 1,235 –
Revaluation upon transfer to 

investment properties – 168,383 – – – – – 168,383
Transfer to investment properties – (544,037) – – – – – (544,037)
Transfer from right-of-use assets – – – 5,818 – – – 5,818        

2025 3 31 At 31 March 2025 69,614 965,079 208,092 2,186,235 558,290 46,203 224,477 4,257,990
Currency realignment 6,257 51,029 2,900 84,864 24,834 5,061 11,704 186,649
Additions – 11,032 3,712 61,059 13,929 75,688 12,802 178,222
Gain of control of a subsidiary – 68,867 – 33,307 – 2,267 1,139 105,580
Disposals (965) – (40) (15,227) (535) – (4,036) (20,803)
Written off – (915) (608) (45,347) (37,838) (152) (2,182) (87,042)
Transfer 7,700 27,101 6,098 12,167 15,475 (70,133) 1,592 –        

2026 3 31 At 31 March 2026 82,606 1,122,193 220,154 2,317,058 574,155 58,934 245,496 4,620,596        

Comprising:
At cost 49,108 1,122,193 220,154 2,317,058 574,155 58,934 245,496 4,587,098

1994 At valuation – 1994 33,498 – – – – – – 33,498        
82,606 1,122,193 220,154 2,317,058 574,155 58,934 245,496 4,620,596        

DEPRECIATION AND IMPAIRMENT
2024 4 1 At 1 April 2024 21,305 206,131 134,099 1,575,067 277,641 – 123,553 2,337,796

Currency realignment 1,093 (3,356) (768) 5,950 (558) – 1,104 3,465
Provided for the year 973 35,473 22,285 94,648 35,282 – 17,357 206,018
Impairment – – – 5,917 – – – 5,917
Eliminated on disposals – – (3,093) (4,438) (134) – (1,127) (8,792)
Eliminated on written off – – (38,007) (46,732) (15,400) – (346) (100,485)
Transfer to investment properties – (124,039) – – – – – (124,039)        

2025 3 31 At 31 March 2025 23,371 114,209 114,516 1,630,412 296,831 – 140,541 2,319,880
Currency realignment 2,015 6,056 3,355 58,503 11,665 – 6,949 88,543
Provided for the year 1,042 30,604 18,567 110,369 36,925 – 19,459 216,966
Eliminated on disposals (98) – (30) (11,608) (517) – (3,619) (15,872)
Eliminated on written off – (309) (608) (41,855) (33,602) – (1,907) (78,281)        

2026 3 31 At 31 March 2026 26,330 150,560 135,800 1,745,821 311,302 – 161,423 2,531,236        
CARRYING VALUE

2026 3 31 At 31 March 2026 56,276 971,633 84,354 571,237 262,853 58,934 84,073 2,089,360        
2025 3 31 At 31 March 2025 46,243 850,870 93,576 555,823 261,459 46,203 83,936 1,938,110        

 

74,431,000 (2025 73,944,000

9,642,000 (2025 9,992,000
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14. PROPERTY, PLANT AND EQUIPMENT (continued)

Depreciation is provided to write off the cost or valuation of items of 

property, plant and equipment, except for asset under construction 

and freehold land, over their estimated useful lives and after taking into 

account of their estimated residual value, using the straight-line method, 

at the following rates per annum:

Straight-line method:

Freehold land and buildings 2% to 4%

Owned properties 2% to 5% or over the remaining period 

of respective leases where shorter

Leasehold improvements 10% to 331/3% or over the remaining 

period of respective leases where 

shorter

Machinery and equipment 10% to 331/3%

Moulds and tools 10% to 50%

Others (representing furniture, 

fixtures and motor vehicles)

5% to 331/3%

In the absence of any indication of impairment, no impairment review 

was conducted on the Group’s propert ies, plant and equipment 

during FY2026. During FY2025, the Group carried out a review of the 

recoverable amount of certain property, plant and equipment. Arising 

from the review, impairment losses of HK$5,917,000 was recognised 

to reduce the carrying amount of property, plant and equipment. The 

recoverable amount of the relevant assets has been determined on the 

basis of their value in use.

14. 

2% 4%

2% 5%

10% 331/3%

10% 331/3%

10% 50%

5% 331/3%

2026

2025

5,917,000
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15. RIGHT-OF-USE ASSETS

The Group leases various leasehold building, motor vehicles, machinery 

and equipment and office equipment for its operations. Lease contracts 

are entered into for fixed term of 1 year to 13 years. Lease terms are 

negotiated on an individual basis and contain a wide range of different 

terms and conditions. In determining the lease term and assessing the 

length of the non-cancellable period, the Group applies the definition of a 

contract and determines the period for which the contract is enforceable.

In addition, the Group owns some office buildings and several industrial 

buildings where its manufacturing facilities are primarily located. The 

Group is the registered owner of these property interests. The leasehold 

land components of these owned properties are presented separately 

only if the payments made can be allocated reliably.

The Group regularly entered into short-term leases for leasehold building, 

machinery and other equipment. As at 31 March 2026, the portfolio of 

short-term leases is similar to the portfolio of short-term leases to which 

the short-term lease expense was related as disclosed in this note above.

15. 

Leasehold
building

Machinery
and

equipment Others Total

HK$’000 HK$’000 HK$’000 HK$’000      
2026 3 31 As at 31 March 2026

Carrying amount 194,053 402 2,370 196,825    
2025 3 31 As at 31 March 2025

Carrying amount 239,724 1,033 2,190 242,947    
2026 3 31 For the year ended 31 March 2026

Depreciation for the year 82,933 827 1,140 84,900    
Expense relating to short-term leases 5,374

 
Expense relating to leases of low-value 

assets, excluding short-term leases of 
low-value assets 29

 
Expense relating to variable lease 

payments not included in the 
measurement of lease liabilities 5,454

Total cash outflow for leases 107,916
Additions to right-of-use assets 23,981 

2025 3 31 For the year ended 31 March 2025
Depreciation for the year 79,460 1,215 875 81,550    
Expense relating to short-term leases 6,335

 
Expense relating to leases of low-value 

assets, excluding short-term leases of 
low-value assets 59

 
Expense relating to variable lease 

payments not included in the 
measurement of lease liabilities 6,273

Total cash outflow for leases 106,577
Additions to right-of-use assets 29,175 

1 13

2026 3 31
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

15. RIGHT-OF-USE ASSETS (continued)

Leases of certain warehouses only contain variable lease payments that 

are based on the percentage of usage on certain warehouse over the 

lease term. All other leases are with only fixed lease payments.

Restrictions or covenants on leases

In addition, lease liabilities of HK$220,721,000 (2025: HK$268,177,000) 

are recognised with related right-of-use assets of HK$196,825,000 (2025: 

HK$242,947,000) as at 31 March 2026. The lease agreements do not 

impose any covenants other than the security interests in the leased 

assets that are held by the lessor. Leased assets may not be used as 

security for borrowing purposes.

16. INTERESTS IN ASSOCIATES

Note:  The fair value of the listed investments is determined based on the quoted 

market bid price multiplied by the quantity of shares held by the Group.

The amounts due from associates are unsecured, interest-free and have 

no fixed repayment terms. In the opinion of the directors, the Group 

would not demand for the repayment within the next twelve months from 

the end of the reporting period. Accordingly, the amounts are shown as 

non-current assets.

Included in the interests in associates is goodwill of HK$54,179,000 (2025: 

HK$50,523,000).

15. 

2 0 2 6 3 3 1

220,721,000 (2025 268,177,000

196,825,000 2025

242,947,000

16. 

2026 2025

HK$’000 HK$’000    

Cost of investments in associates

 Listed 82,477 80,939

 Unlisted 184,710 239,125

Share of post-acquisition profit and other 

comprehensive income, net of dividends 

received 731,382 637,495  

998,569 957,559

Amounts due from associates 8,788 8,788  

1,007,357 966,347  

3 31 Fair value of listed shares at 31 March (note) 253,961 262,907  

 

54,179,000

2025 50,523,000
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16. INTERESTS IN ASSOCIATES (continued)

During FY2026 and FY2025, the Group has obtained legal opinions on 
the impact of sanctions in relation to Russia in respect of the Group’s 
relationship with the Associate and the Group’s ability to realise the 
economic benefit in its capacity as a foreign shareholder. Taking into 
consideration of the external lawyer’s opinion, the Associate’s actual 
financial performance and the receipt of dividends and collection of 
receivables from the Associate during the year, the impact of capital 
control measures and the sanctions on Russia in relat ion to the 
Group’s ability to realise its share of the economic benefit as a foreign 
shareholder, the management of the Group considers that there was 
no indication of impairment in relation to the Group’s interest in the 
Associate for FY2026 and FY2025. As at 31 March 2026, the carrying 
amount of the interest in Associate amounted to HK$129,140,000 (2025: 
HK$100,703,000) and no allowance for impairment loss were recognised 
for both years.

The Group received dividend of HK$3,992,000 (2025: HK$3,196,000) 
from the Associate and recognised share of profit of Associate of 
HK$25,577,000 (2025: HK$12,725,000) during FY2026.

Particulars of the principal associates are set out in note 47.

Summarised financial information of material associates
Summarised financial information in respect of the Group’s material 
associates is set out below. The summarised financial information below 
represents amounts shown in the associates’ financial statements 
prepared in accordance with HKFRS Accounting Standards.

Meiloon is the material associate to the Group and is accounted for using 
the equity method in the consolidated financial statements.

Meiloon and its subsidiaries

16. 

2026 2025

2026 2025

2026 3 31
129,140,000 2025 100,703,000

2026
3,992,000 2025 3,196,000

25,577,000
(2025 12,725,000

47

2026 2025

HK$’000 HK$’000    
Current assets 1,331,402 1,264,895  
Non-current assets 699,165 677,757  
Current liabilities 540,846 473,458  
Non-current liabilities 381,671 363,950  
Non-controlling interests 81,891 80,642  
Revenue 628,912 633,741  
Profit for the year 67,125 57,130  
Other comprehensive (expense) income for  

the year (15,712) 22,427  
Total comprehensive income for  

the year 51,413 79,557  
Dividends received from Meiloon during  

the year 10,508 3,854  
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

16. INTERESTS IN ASSOCIATES (continued)

Meiloon and its subsidiaries (continued)

Reconciliation of the above summarised financial information to the 

carrying amount of the interest in the associate in respect of Meiloon 

recognised in the consolidated financial statements:

The financial year end date for Meiloon is 31 December. For the purpose 

of applying the equity method of accounting, the consolidated financial 

statements of Meiloon and its subsidiaries for the year ended 31 

December 2025 (2025: 31 December 2024) have been used as the Group 

considers that it is impracticable for Meiloon to prepare a separate set of 

financial statements as of 31 March. Appropriate adjustments have been 

made accordingly for the effects of significant transactions between that 

date and 31 March 2026 (2025: 31 March 2025), if any.

16. 

2026 2025

HK$’000 HK$’000    

Net assets of Meiloon attributable to owners  

of Meiloon 1,026,159 1,024,602

Proportion of the Group’s ownership  

interest in Meiloon 20.27% 20.27%

Share of net assets of Meiloon 208,003 207,687

Goodwill 36,864 35,327

Other adjustment (11,246) (10,025)  

Carrying amount of the Group’s interest  

in Meiloon 233,621 232,989  

12 31

3 31

2025 12 31 2025 2024 12

31

2025 12 31 2026 3

31 2025 2024 12 31 2025 3

31
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16. INTERESTS IN ASSOCIATES (continued)

Aggregate information of associates that are not individually material

Note:  Interest in associates as at 31 March 2026 included the following listed 

investments:

(i) The shares of Meiloon with carrying value of HK$233,621,000 (2025: 

HK$232,989,000). Meiloon was incorporated in Taiwan and its shares 

are listed on the Taiwan Stock Exchange Corporation. The market value 

of the Group’s interest in Meiloon as at 31 March 2026 amounted to 

HK$184,653,000 (2025: HK$184,856,000).

(ii) The shares of Hanoi Battery Joint Stock Company (“Habaco”) with 

carrying value of HK$36,893,000 (2025: HK$36,364,000). Habaco was 

incorporated in Vietnam and its shares are listed on the Hanoi Stock 

Exchange. The market value of the Group’s interest in Habaco as at 31 

March 2026 amounted to HK$69,308,000 (2025: HK$78,051,000).

Details of impairment assessment of amounts due from associates are 

set out in note 36.

16. 

2026 2025

HK$’000 HK$’000    

The Group’s share of profit 101,124 65,124  

The Group’s share of other comprehensive  

income (expense) 33,331 (3,130)  

The Group’s share of total comprehensive  

income 134,455 61,994  

 Aggregate carrying amount of the Group’s 

interests in these associates 773,736 733,358  

  2026 3 31

(i) 2 3 3 , 6 2 1 , 0 0 0 ( 2 0 2 5

232,989,000

2026 3 31 184,653,000

(2025 184,856,000

(ii) 3 6 , 8 9 3 , 0 0 0 ( 2 0 2 5

36,364,000 Hanoi Battery Joint 

S t o c k  C o m p a n y H a b a c o

Habaco

Habaco

2026 3 31 69,308,000

2025 78,051,000

36
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

17. EQUITY INSTRUMENTS AT FA IR VALUE THROUGH OTHER 

COMPREHENSIVE INCOME

Note:  An investment of HK$42,836,000 (2025: HK$43,240,000) representing 
49% (2025: 49%) equity interest in a company established in the PRC, 
which is engaged in selling and distribution business. The Group does not 
participate in the daily operations and has no voting power in the directors’ 
meetings of the company. In the opinion of the directors, the Group cannot 
exercise significant influence over the company and accordingly, such 
investment is classified as equity instrument at FVTOCI.

During the financial year ended 31 March 2025, the Group’s investment 
in XIC Innovation Limited (“XIC”) has been written down to a fair value 
of nil. A fair value loss of HK$267,825,000 for the investment in XIC was 
recognised in other comprehensive income for the financial year ended 31 
March 2025.

18. INTANGIBLE ASSETS

Note: Product development expenditure re lates to internal ly developed 

rechargeable batteries and acoustics products that are expected to 

generate future economic benefits and are amortised on a straight-line 

basis over a period of 3 to 10 years, based on their estimated product life 

cycle.

17. 

2026 2025

HK$’000 HK$’000    
Unlisted equity securities, at fair value (note) 85,914 72,060  

 42,836,000 2025 43,240,000
49%

2025 49%

2025

267,825,000

18. 

Trademarks Patent

Product
development
expenditure

(note)
Technical

know-how
Customer

relationship Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000        
COST

2024 4 1 At 1 April 2024 85,205 2,500 129,461 103,616 10,026 330,808
Additions – – 6,745 – – 6,745      

2025 3 31 At 31 March 2025 85,205 2,500 136,206 103,616 10,026 337,553
Exchange adjustments – – 383 – 36 419
Additions – – 20,297 – – 20,297

 Gain of control of a subsidiary
– – – – 1,910 1,910      

2026 3 31 At 31 March 2026 85,205 2,500 156,886 103,616 11,972 360,179      
ACCUMULATED AMORTISATION  

AND IMPAIRMENT
2024 4 1 At 1 April 2024 84,269 2,354 129,461 103,616 10,026 329,726

Charge for the year 77 146 – – – 223      
2025 3 31 At 31 March 2025 84,346 2,500 129,461 103,616 10,026 329,949

Exchange adjustments – – 9 – 3 12
Charge for the year 78 – 1,624 – 94 1,796      

2026 3 31 At 31 March 2026 84,424 2,500 131,094 103,616 10,123 331,757      
CARRYING VALUES

2026 3 31 At 31 March 2026 781 – 25,792 – 1,849 28,422      
2025 3 31 At 31 March 2025 859 – 6,745 – – 7,604      

 

3 10
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19. GOODWILL

Particulars regarding impairment testing on goodwill are disclosed in

note 20.

20. IMPAIRMENT TESTING ON GOODWILL

For the purposes of impairment testing, goodwill set out in note 19 has 

been allocated to each individual or group of CGUs as follows:

The recoverable amounts of the cash generating units (“CGUs”) to which 

goodwill are allocated (the “Relevant CGUs”) are determined at least 

annually. Where appropriate, the recoverable amount is determined 

from value in use calculations. The key assumptions for value in use 

calculations are those regarding the discount rates, growth rates and 

expected changes to selling prices and direct costs during the period. 

Management estimates discount rates using pre-tax rates that reflect 

current market assessments of the time value of money and risks specific 

to the CGUs. The growth rates are based on industry growth forecasts or 

expected market development. Changes in selling prices and direct costs 

are based on past practices and expectations of future changes in the 

market.

19. 

HK$’000   

2024 4 1 2025 3 31  

2025 4 1

At 1 April 2024, 31 March 2025 and  

1 April 2025 70,399

Arising on gain of control of a subsidiary 38,655 

2026 3 31 At 31 March 2026 109,054 

20

20. 

19

2026 2025

HK$’000 HK$’000    

Changzhou Lithium Batteries Ltd. 38,655 –

GP GP Industries 33,775 33,775

 Zhongyin (Ningbo) Battery Co., Ltd. and its 

subsidiaries 33,319 33,319

Others 3,305 3,305  

Total 109,054 70,399  
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20. IMPAIRMENT TESTING ON GOODWILL (continued)

During the financial year ended 31 March 2026, the Group carried out a 

review of the recoverable amount of the Relevant CGUs for GP Industries 

Limited and its subsidiaries (“GP Industries”), Changzhou Lithium 

Batteries Ltd. (“CZLB”) and Zhongyin (Ningbo) Battery Co Ltd. and its 

subsidiaries (“ZYNB Group”).

Recoverable amount of GP Industries determined from value in use 

calculations were based on cash flow projections derived from most 

recent financial budget approved by management for the next year 

(2025: one year) and extrapolates for the following four years (2025: 

four years) based on a growth rate of from 3.0% to 4.0% (2025: 3.0% to 

4.0%) and a terminal growth rate of 2.0% (2025: 2.0%). Discount rate of 

10.65% (2025: 11.5%) was used to discount the cash flow forecast. Any 

reasonably possible change to the key assumptions applied is not likely 

to cause the recoverable amount to be below the carrying amount of the 

CGU. Accordingly, no allowance or further allowance for impairment loss 

is required.

Recoverable amount of CZLB determined from value in use calculations 

were based on cash flow projections derived from most recent financial 

budget approved by management for the next year and extrapolates for 

the following four years based on a growth rates from 3.0% to 14.0% 

and a terminal growth rate of 2.0%. Discount rate of 15.9% was used to 

discount the cash flow forecast. Any reasonably possible change to the 

key assumptions applied is not likely to cause the recoverable amount to 

be below the carrying amount of the CGU. Accordingly, no allowance or 

further allowance for impairment loss is required.

Recoverable amount of ZYNB Group determined from value in use 

calculations were based on cash flow projections derived from most 

recent financial budget approved by management for the next year (2025: 

one year) and extrapolates for the following four years (2025: four years) 

based on a growth rate of 4.0% (2025: 4.0%) and a terminal growth rate 

of 2.0% (2025: 2.0%). Discount rate of 14.1% (2025: 13.9%) was used to 

discount the cash flow forecast. Any reasonably possible change to the 

key assumptions applied is not likely to cause the recoverable amount to 

be below the carrying amount of the CGU. Accordingly, no allowance or 

further allowance for impairment loss is required.

20. 

2026 GP

GP

GP

3.0% 4.0% 2025

3.0% 4.0% 2.0% 2025

2.0%

10.65% 2025 11.5%

3.0% 14.0%

2.0%

15.9%

4.0% 2025

4.0% 2.0% 2025 2.0%

14.1% 2025 13.9%
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21. 

2026 2025

HK$’000 HK$’000    

Raw materials 386,723 295,831

Work in progress 289,691 277,597

Finished goods 434,044 667,533  

1,110,458 1,240,961  

22. 

2026 2025

HK$’000 HK$’000    

Trade and bills receivables from contracts 

with customers 1,381,613 1,064,604

Less: Allowance for credit losses (44,009) (40,313)  

1,337,604 1,024,291

Other receivables, deposits and  

prepayments (note) 254,502 254,991  

1,592,106 1,279,282  

Less: Non-current portion of deposits

Deposits paid for acquisition of 

property, plant and equipment (20,694) (13,798)

Non-current rental deposits (2,622) (11,298)  

(23,316) (25,096)  

1,568,790 1,254,186  

 

2026 2025

HK$’000 HK$’000    

0–60 0–60 days 1,232,894 916,137

61–90 61–90 days 29,947 25,937

90 Over 90 days 74,763 82,217  

1,337,604 1,024,291  

2024 4 1

1,023,360,000

21. INVENTORIES

22. TRADE AND OTHER RECEIVABLES AND PREPAYMENTS

Note:  The amount mainly includes advance to suppliers, prepaid expenses, advance 

payment for property, plant and equipment and VAT recoverable.

The Group allows its trade customers with credit periods normally 

ranging from 30 days to 120 days. The following is an ageing of trade 

and bills receivables, net of allowance for credit losses, presented based 

on the invoice date at the end of the reporting period:

As at 1 April 2024, trade receivables from contracts with customers 

amounted to HK$1,023,360,000.
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22. 

2026 3 31

367,793,000 2025

239,794,000

60,433,000 2025

 49,577,000 90

36

23. 

2026

HK$’000   

2025 4 1 At 1 April 2025 –

Contract cost incurred 4,297

Amortisation (193) 

2026 3 31 At 31 March 2026 4,104 

Analysed as:

Current 923

Non-current 3,181 

2026 3 31 At 31 March 2026 4,104 

22. TRADE AND OTHER RECEIVABLES AND PREPAYMENTS (continued)

Before accepting any new customer, the Group will internally assess the 

credit quality of the potential customer and define appropriate credit 

limits. The management also closely monitors the credit policy of trade 

and other receivables.

As at 31 March 2026, included in the Group’s trade receivables balances 

are debtors with aggregate carrying amount of HK$367,793,000 (2025: 

HK$239,794,000) which are past due as at the reporting date. Out of the 

past due balances, HK$60,433,000 (2025: HK$49,577,000) has been past 

due 90 days or more and is not considered as in default based on good 

repayment records and the financial background for those customers.

Details of impairment assessment of trade and other receivables are set 

out in note 36.

23. CONTRACT COSTS

The contract costs relate to the Group’s development related engineering 

costs in support of product development projects of external customers. 

These costs are capitalised in the statement of financial position and 

amortised as cost of sales and administrative expenses on a basis 

consistent with the pattern of recognition of the associated revenue. 

There was no loss allowance in relation to the costs capitalised.
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24. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Note:  The Group invested in principal protected financial products with banks 
in the PRC (“Structured deposits”). The Structured deposits interest is 
linked to some financial index and the maturity date is less than 6 months. 
The management has not identified any potential significant financial risk 
exposure.

25. BANK BALANCES, DEPOSITS AND CASH

Bank balances, deposits and cash held by the Group comprising cash 
and short-term bank deposits with original maturity of three months or 
less which carry interests ranging from 0.01% to 4.12% (2025: 0.01% to 
5.23%) per annum.

26. CREDITORS AND ACCRUED CHARGES AND CONTRACT LIABILITIES

The following is the ageing of creditors presented based on the invoice 
date at the end of the reporting period:

Note:  The amount mainly includes accrual for operating expenses and other tax 
payables.

The average credit period on purchases of goods is 60 days to 120 days. 

As at 1 April 2024, contract liabilities amounted to HK$86,662,000.

Contract liabilities are mainly advance payment received from customers. 
The amount of revenue recognised in the current reporting period which 
relates to brought-forward contract liabilities is HK$106,566,000 (2025: 

HK$86,662,000).

24. 

2026 2025

HK$’000 HK$’000    
Financial instrument 3,645 –

Equity securities traded in United States 3 195
Structured deposits in PRC (note) 128,243 15,017  

131,891 15,212  
Analysed as:

Current 128,246 15,212
Non-current 3,645 –  

131,891 15,212  

 

6

25. 

0.01% 4.12% 2025 0.01% 5.23%

26. 

2026 2025

HK$’000 HK$’000    
Trade creditors

0–60 0–60 days 1,077,016 950,298
61–90 61–90 days 71,289 130,862

90 Over 90 days 40,534 70,136  
1,188,839 1,151,296

Other payables and accrued charges (note) 567,328 444,268  
1,756,167 1,595,564  

60 120

2024 4 1 86,662,000

106,566,000
2025 86,662,000
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27. LEASE LIABILITIES

No extension options are included in any of the lease agreements entered 

by the Group. The incremental borrowing rates applied by the relevant 

group entities range from 3.45% to 12.00% (2025: 3.45% to 12.00%).

Lease liabilities that are denominated in currencies which are same as 

the functional currencies of the relevant group entities.

28. DERIVATIVE FINANCIAL INSTRUMENTS

The Group uses foreign currency forward contracts to manage its 

exchange rate exposures.

As at 31 March 2026, major terms of the foreign currency forward 

contracts were as follows:

Aggregate notional amount Maturity Exchange rate   

500,000 2026 4 22 1 3.9851

Sell US$500,000 22 April 2026 US$/MYR 3.9851

27. 

2026 2025

HK$’000 HK$’000    

Lease liabilities payable:

Within one year 61,337 76,817

Within a period of more than one year but not 

more than two years 35,836 51,046

Within a period of more than two years but not 

more than five years 66,089 54,460

More than five years 57,459 85,854  

220,721 268,177

12 Less: Amount due for settlement within  

12 months shown under current 

liabilities (61,337) (76,817)  

12 Amount due for settlement after 12 months 

shown under non-current liabilities 159,384 191,360  

3.45%

12.00% 2025 3.45% 12.00%

28. 

2026 2025

HK$’000 HK$’000    

Current liabilities:

Foreign currency forward contracts 55 –  

2026 3 31
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29. BANK LOANS, IMPORT AND OTHER LOANS

Note:  The unsecured short-term bank loans and import loans of the Group are 
arranged at floating rates. The effective interest rates of unsecured short-
term bank loans and import loans during the year ranged from 2.48% to 6.60% 
(2025: 2.90% to 8.45%) per annum.

30. BANK AND OTHER LOANS

* The amounts due are based on scheduled repayment dates set out in the loan 
agreements.

Bank and other loans are net of transaction cost of HK$33,829,000 (2025: 
HK$16,353,000) arranged at floating rates. The range of effective interest 
rates of bank loans (which are also equal to contracted interest rates) on 
the Group’s bank and other loans are from 2.52% to 6.32% (2025: 2.80% 
to 7.26%) per annum.

The Group’s bank and other loans are subject to certain ongoing financial 
covenants relating to the Group’s tangible net worth, gearing ratio, 
leverage ratio and interest coverage ratio. In addition, certain subsidiaries 
are required to comply with the financial covenants prescribed under 
their respective loan facility agreements. The Group complied with all 
financial covenants for the test periods ended 31 March 2026 and 31 
March 2025.

29. 

2026 2025

HK$’000 HK$’000    
Unsecured short-term bank loans and import 

loans (note) 974,970 1,503,249
30 Current portion of unsecured bank and other 

loans (note 30) 1,176,135 612,218
30 Current portion of secured motor vehicle loan 

(note 30) 180 164  
2,151,285 2,115,631  

 

2 .48%
6.60% 2025 2.90% 8.45%

30. 

2026 2025

HK$’000 HK$’000    
 

*
The unsecured bank and other loans are 

repayable*:
Within one year 1,176,135 612,218
Within a period of more than one year but not 

exceeding two years 493,782 938,978
Within a period of more than two years but not 

exceeding five years 965,038 250,953
* The secured motor vehicle loan is repayable*:

Within one year 180 164
Within a period of more than one year but not 

exceeding two years 188 174
Within a period of more than two years but not 

exceeding five years 317 479  
2,635,640 1,802,966

29 Less:  Amount due within one year shown  
 under current liabilities (note 29) (1,176,135) (612,218)

29 Current portion of secured motor vehicle 
loan (note 29) (180) (164)  

1,459,325 1,190,584  

* 

33,829,000 (2025  16,353,000

2.52% 6.32% 2025
2.80% 7.26%

2026 3 31 2025 3 31
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31. DEFERRED TAXATION

For the purpose of presentation in the consolidated statement of financial 

position, certain deferred tax assets and liabilities have been offset. 

The following is the analysis of the deferred tax balances for financial 

reporting purpose:

Movements in the deferred tax assets and liabilities recognised by the 

Group are as follows:

31. 

2026 2025

HK$’000 HK$’000    

Deferred tax assets 20,261 20,996

Deferred tax liabilities (90,987) (82,366)  

(70,726) (61,370)  

Investment 

properties

Accelerated 

tax 

depreciation

Withholding 

tax on 

undistributed 

profits Tax losses Others Total

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

Deferred tax assets

2024 4 1 At 1 April 2024 – 55,404 – 9,448 10,342 75,194

Currency realignment – 69 – (4) – 65

(Charge) credit to profit or loss – (7,304) – 780 (4,666) (11,190)      

2025 3 31 At 31 March 2025 – 48,169 – 10,224 5,676 64,069

Currency realignment – 535 – 701 70 1,306

(Charge) credit to profit or loss – (5,618) – (3,641) 726 (8,533)      

2026 3 31 At 31 March 2026 – 43,086 – 7,284 6,472 56,842      

Deferred tax liabilities

2024 4 1 At 1 April 2024 – 56,965 29,019 – 759 86,743

Currency realignment (259) 564 (86) – – 219

(Credit) charge to profit or loss (81) (3,031) 13,294 – (388) 9,794

Charge to other comprehensive income 28,683 – – – – 28,683      

2025 3 31 At 31 March 2025 28,343 54,498 42,227 – 371 125,439

Gain of control of a subsidiary – – – – 772 772

Currency realignment 2,295 1,536 103 – 17 3,951

(Credit) charge to profit or loss 2,696 (8,076) (10,951) – (55) (16,386)

Charge to other comprehensive income 13,792 – – – – 13,792      

2026 3 31 At 31 March 2026 47,126 47,958 31,379 – 1,105 127,568      
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31. DEFERRED TAXATION (continued)

At 31 March 2026, the Group has unused tax losses of HK$2,599,996,000 

(2025: HK$2,499,631,000) available for offsetting against future profits. 

A deferred tax asset has been recognised in respect of HK$44,146,000 

(2025: HK$61,968,000) of such losses. No deferred tax asset has 

been recognised in respect of the remaining HK$2,555,850,000 (2025: 

HK$2,437,663,000) due to the unpredictability of future profits streams.

Under the Law of the PRC on Enterprise Income Tax, a withholding tax 

is imposed on dividends declared in respect of profits earned by PRC 

subsidiaries from 1 January 2008 onwards. Deferred taxation has not 

been provided for in the consolidated financial statements in respect of 

temporary difference attributable to profits earned by the Group’s certain 

PRC subsidiaries since 1 January 2008 as the Group is able to control 

the timing of the reversal of the temporary differences and it is probable 

that the temporary differences wil l not reverse in the foreseeable 

future. As at 31 March 2026, the amount of HK$31,379,000 (2025: 

HK$42,227,000) represented the deferred taxation on undistributed 

profits arising from a Taiwan associate being recognised at a taxation 

of 20% and undistributed profits arising from certain PRC subsidiaries 

being recognised at a taxation of 5%, respectively.

32. SHARE CAPITAL

31. 

2026 3 31 2,599,996,000

(2025 2,499,631,000

44,146,000 2025

61,968,000

2,555,850,000 2025

2,437,663,000

2008 1 1

2008 1 1

2026

3 31

20%

5% 31,379,000

2025 42,227,000

32. 

Number of

shares

’000 HK$’000    

2024 4 1 At 1 April 2024 915,475 998,666

Buy-back of shares (7,965) –  

2025 3 31 At 31 March 2025 907,510 998,666

Buy-back of shares (5,022) –  

2026 3 31 At 31 March 2026 902,488 998,666  
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32. SHARE CAPITAL (continued)

During FY2026, the Company repurchased on The Stock Exchange of 

Hong Kong Limited a total of 5,022,000 ordinary shares of the Company 

pursuant to the repurchase mandate granted to the Directors by the 

shareholders of the Company at the annual general meeting of the 

Company held on 2 September 2024. The consideration paid on the 

repurchase of the shares of approximately HK$2,663,000 (inclusive of 

transaction costs) was charged to retained profits. The repurchased 

shares were cancelled by the Company on 13 May 2025. Details of the 

repurchases are as follows:

33. SIMPLE AGREEMENTS FOR FUTURE EQUITY

In January 2023, KEF GP Group Limited (“KGG”), a wholly-owned 

subsidiary of the Company, issued simple agreements for future equity 

(“SAFE”) for an aggregate amount of US$13,700,000 (equivalent to 

approximately HK$107,544,000). The SAFE will automatically convert into 

preferred shares of KGG at a conversion price of US$1,000 per share 

if there is issuance of shares of KGG for raising capital. The SAFE will 

terminate following (i) the issuance of shares of KGG for raising capital; 

or (ii) repayment to SAFE investors pursuant to change of control of KGG 

or dissolution of KGG. The SAFE is not mandatorily redeemable and has 

no interest rate or maturity date. As SAFE do not contain any contractual 

obligation to pay cash or other financial assets, they are classified as 

equity and regarded as part of non-controlling interests in the Group’s 

consolidated statement of financial position.

32. 

2026 2024 9

2

5,022,000

2,663,000

2025 5

13

Month

Number of 

ordinary shares 

repurchased

Price per share

Aggregate 

consideration 

paid (inclusive 

of transaction 

costs)Highest Lowest

HK$ HK$ HK$’000     

2025 4

April 2025 5,022,000 0.55 0.49 2,663     

33. 

2023 1 KEF GP 

Group Limited KGG

13,700,000

107,544,000 KGG

1,000

KGG

(i) KGG

(ii) KGG
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34. PERPETUAL BONDS

On 30 September 2024, GP Industries, a subsidiary of the Company, 

entered into subscription agreements with certain investors for the issue 

of fixed rate resetting perpetual subordinated bonds up to an aggregate 

principal amount of US$11 mil l ion (equivalent to HK$85,423,000) 

(the “perpetual bonds”). Incremental costs directly attributable to the 

issuance of perpetual bonds incurred amounting to HK$464,000 were 

recognised in equity, deducted against the principal amount.

In accordance with the terms and condit ions of the subscription 

agreements, inter alia, (i) the distribution rate on the perpetual bonds is 

at 9.5% per annum and 8.5% per annum for the first and second year 

respectively and will reset annually thereafter; (ii) the distribution will be 

payable semi-annually in arrear, unless deferred at the discretion of the 

Company and will be cumulative; and (iii) the perpetual bonds have no 

fixed redemption date and are redeemable in whole at GP Industries’ 

option on the third anniversary of the issue date of the perpetual bonds 

or any anniversary of the issue date thereafter, at their principal amount, 

together with any accrued, unpaid or deferred distributions.

As a result, the Company is considered to have no contractual obligations 

to repay its principal or to pay any distributions and the perpetual bonds 

do not meet the definition for classification as a financial liability. The 

whole instrument is presented within equity, and distributions are treated 

as dividends.

The investors of the perpetual bonds include certain Directors, a member 

of Senior Management and a wholly owned subsidiary of Meiloon, 

in addition to third party investors. The Directors and the member of 

Senior Management have subscribed for an aggregate principal amount 

of US$4.0 million (equivalent to HK$31,062,000). The wholly owned 

subsidiary of Meiloon has subscribed for the principal amount of US$1.0 

million (equivalent to HK$7,766,000).

During FY2026, distributions amounting to US$997,000 (equivalent to 

HK$7,752,000) (2025: US$459,000 (equivalent to HK$3,579,000)) were 

recognised and US$1,045,000 (equivalent to HK$8,283,000) (2025: 

nil) has been paid to perpetual bond holders. Distributions paid to the 

Directors, the member of Senior Management and the wholly owned 

subsidiary of Meiloon were US$332,500 (equivalent to HK$2,595,000) 

(2025: ni l), US$47,500 (equivalent to HK$371,000) (2025: ni l) and 

US$95,000 (equivalent to HK$741,000) (2025: nil) respectively.

34. 

2024 9 30 GP

11,000,000

85,423,000

464,000

(i)

9.5% 8.5% (ii)

(iii)

GP

4,000,000

31,062,000

1,000,000 7,766,000

2026 997,000

7 , 7 5 2 , 0 0 0 2 0 2 5

459,000 3,579,000

1,045,000

8,283,000 2025

332,500

2,595,000 2025 47,500

371,000 2025 95,000

741,000 2025  



Gold Peak Technology Group Limited   Annual Report 2025–2026 236

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

35. CAPITAL RISK MANAGEMENT

The Company manages its capital to ensure that the entities in the Group 

will be able to continue as a going concern while maximising the return 

to owners through the optimisation of the debt and equity balance. The 

Group’s overall strategy remains unchanged from prior years.

The capital structure of the Group consists of net debt, which includes 

bank loans, import and other loans and bank and other loans disclosed 

in notes 29 and 30 respectively, net of cash and cash equivalents 

and equity attributable to owners of the Company, comprising issued 

share capital, retained profits and other reserves as disclosed in the 

consolidated statement of changes in equity.

The directors of the Company review the capital structure on a regular 

basis. As part of this review, the directors consider the cost of capital 

and the risks associated with each class of capital. In the opinion of 

the directors of the Company, the Group will balance its overall capital 

structure through the payment of dividends, new share issues and share 

buy-backs as well as the issue of new debt or the redemption of existing 

debt.

36. FINANCIAL INSTRUMENTS

Categories of financial instruments

35. 

29 30

36. 

2026 2025

HK$’000 HK$’000    

Financial assets at amortised costs
– Trade and other receivables 1,368,669 1,083,567
– Dividend receivable 35,922 23,960
– Bank balances, deposits and cash 1,297,954 1,202,263
– Amounts due from associates 8,788 8,788

Equity instruments at FVTOCI 85,914 72,060

Financial assets at FVTPL 131,891 15,212  

2,929,138 2,405,850  

Derivative financial instruments 55 –

Financial liabilities at amortised costs
– Creditors 1,355,879 1,304,684
– Bank loans, import and other loans 2,151,285 2,115,631
– Bank and other loans 1,459,325 1,190,584  

4,966,544 4,610,899  
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36. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies

Details of the Group’s financial instruments are disclosed in respective 

notes. The risks associated with these financial instruments include 

market risk (currency risk, interest rate risk and other price risk), credit 

risk and liquidity risk. The policies on how to mitigate these risks are set 

out below. The management manages and monitors these exposures to 

ensure appropriate measures are implemented on a timely and effective 

manner.

Market risk
Currency risk

The carrying amounts of the Group’s monetary assets and monetary 

liabilities, representing trade and other receivables, dividend receivable, 

bank balances, deposits and cash, creditors and other payables, bank 

loans, import and other loans and bank and other loans denominated in 

currencies other than the respective group entities’ functional currencies 

at 31 March 2026 and 2025 are as follows:

Exposures to foreign currency risks are managed as far as possible 

by matching assets and liabilities in the same currency denomination. 

The management regularly monitors foreign exchange exposure and 

considers hedging significant foreign currency exposure should the need 

arise.

36. 

2026 2025 3 31

Assets Liabilities

2026 2025 2026 2025

HK$’000 HK$’000 HK$’000 HK$’000      

USD 805,503 1,063,988 467,975 618,607

RMB 285,146 372,235 349,654 600,857

SGD 9,138 3,139 8,456 7,701

Euro 94,530 98,342 20,721 56,713    

1,194,317 1,537,704 846,806 1,283,878    
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36. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies (continued)

Market risk (continued) 
Currency risk (continued) 

Sensitivity analysis

The following table details the Group’s sensitivity to a 5% (2025: 5%) 

increase and decrease in the functional currency of the respective group 

entities against the relevant foreign currencies. The analysis excludes 

the fluctuation between United States dollars and Hong Kong dollars 

because Hong Kong dollars are pegged to United States dollars. The 

rate mentioned above is the sensitivity rate used when reporting foreign 

currency risk internally to key management personnel and represent 

management’s assessment of the reasonably possible change in foreign 

exchange rates. The sensitivity analysis includes only outstanding foreign 

currency denominated monetary items and adjusts their translation at 

the year end for a 5% (2025: 5%) change in foreign currency rates. The 

analysis illustrates the impact for a 5% (2025: 5%) strengthening of the 

functional currency of the respective group entities against the relevant 

foreign currency and a negative number below indicates a decrease in 

profit before taxation and vice versa. For a 5% (2025: 5%) weakening 

of the functional currency of the respective group entities against the 

relevant foreign currency, there would be an equal and opposite effect on 

the results.

Interest rate risk

The Group is exposed to fair value interest rate risk in relation to lease 

liabilities at fixed interest rates.

The Group is exposed to cash flow interest rate risk in relation to its 

bank balances and deposits at prevailing market deposit rates (note 25), 

variable-rate bank loans, import and other loans (note 29), and bank and 

other loans (note 30).

36. 

5% 2025 5%

5% 2025 5%

5%

2025 5%

5%

2025 5%

2026 2025

HK$’000 HK$’000    

RMB 3,225 11,431

SGD (34) 228

Euro (3,690) (2,081)  

25

29 30
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36. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies (continued)

Market risk (continued)

Interest rate risk (continued)

The Group’s cash flow interest rate risk is mainly concentrated on the 

fluctuation of Hong Kong Interbank Offered Rate or Prime Rate arising 

from the Group’s bank borrowings. The management considers the 

Group’s exposure of the short-term bank balances to interest rate risk is 

not significant as interest bearing bank balances are within short maturity 

period.

The sensitivity analysis below has been determined based on the 

exposure to interest rates for bank loans, import and other loans, and 

bank and other loans. The analysis is prepared assuming financial 

instruments outstanding at the end of the report ing period were 

outstanding for the whole year. A 50 basis points (2025: 50 basis points) 

increase or decrease is used when reporting interest rate risk internally to 

key management personnel and represents management’s assessment 

of the reasonably possible change in interest rates.

Sensitivity analysis

If the interest rate on bank loans, import and other loans and bank and 

other loans had been 50 basis points (2025: 50 basis points) higher/lower 

and all other variables were held constant, the Group’s profit before 

taxation would decrease/increase by approximately HK$18,222,000 

(2025: decrease/increase by HK$16,613,000).

Other price risk

The Group is mainly exposed to equity price risk through its investments 

in listed equity securities and unlisted equity securities. The Group has a 

team to monitor the price risk and will consider hedging the risk exposure 

should the need arise.

Sensitivity analysis

The sensitivity analysis below has been determined based on the 

exposure to equity price risk at the end of the reporting period.

If the price of the listed equity investments and structured deposits at 

FVTPL had been 5% (2025: 5%) higher/lower, the Group’s profit before 

taxation would increase/decrease by HK$6,412,000 (2025: HK$761,000).

36. 

50

2025 50

50 2025 50

18,222,000 2025

16,613,000

5% 2025 5%

6,412,000 

2025 761,000
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36. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies (continued)

Credit risk and impairment assessment
As at 31 March 2026 and 31 March 2025, the Group does not hold 

any collateral or other credit enhancements to cover its credit risks 

associated with its financial assets.

Trade receivables arising from contracts with customer

In order to minimise the credit risk, the directors of the Company have 

delegated the management to be responsible for determination of credit 

limits, credit approvals and other monitoring procedures to ensure that 

follow-up action is taken to recover overdue debts. Before accepting 

any new customer, the Group uses an internal credit rating system to 

assess the potential customer’s credit quality and defines credit limits by 

customer. Limits and rating attributed to customers are reviewed twice 

a year. Other monitoring procedures are in place to ensure that follow-

up action is taken to recover overdue debts. In this regard, the directors 

of the Company consider that the Group’s credit risk is significantly 

reduced. In addition, the Group performs impairment assessment under 

ECL model upon application of HKFRS 9 on trade balances individually 

or based on a collective basis.

The Group does not have any significant concentration of credit risk 

over trade receivables. Trade receivables consist of a large number of 

customers and spread across diverse industries.

As part of the Group’s credit risk management, the Group applies 

internal credit rating for its customers. The following table provides 

information about the exposure to credit risk for trade receivables which 

are assessed based on a collective basis within lifetime ECL (not credit-

impaired). Credit-impaired debtors with gross carrying amount of trade 

debt of HK$29,700,000 (2025: HK$28,073,000) and the trade receivables 

due from the Associate of HK$55,645,000 (2025: HK$63,930,000) as 

at 31 March 2026 were assessed individually. As the Group’s historical 

credit loss experience does not show significantly different loss patterns 

for different customer segments, the provision for loss allowance based 

on past due status is not further distinguished between the Group’s 

different customer base.

36. 

2026 3 31 2025 3 31

9

2026 3 31

29,700,000

2025 28,073,000

55,645,000 2025

63,930,000
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36. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies (continued)

Credit risk and impairment assessment (continued)

Trade receivables arising from contracts with customer (continued)

For the year ended 31 March 2026:

* Excluded bills receivables amounting to HK$34,394,000.

For the year ended 31 March 2025:

* Excluded bills receivables amounting to HK$29,320,000.

36. 

2026 3 31

Internal credit rating

Gross trade

receivables

Range of

loss rates ECL

Trade

receivables

HK$’000 HK$’000 HK$’000      

* Very low risk* 537,253 0.01% – 0.29% 927 536,326

Low risk 402,119 0.30% – 1.00% 2,702 399,417

Average risk 254,064 1.01% – 3.50% 5,397 248,667

Moderate risk 68,438 3.51% – 50.00% 6,607 61,831   

1,261,874 15,633 1,246,241   

* 34,394,000

2025 3 31

Internal credit rating

Gross trade

receivables

Range of

loss rates ECL

Trade

receivables

HK$’000 HK$’000 HK$’000      

* Very low risk* 468,242 0.01%–0.29% 705 467,537

Low risk 248,219 0.30%–1.00% 1,651 246,568

Average risk 195,345 1.01%–3.50% 3,980 191,365

Moderate risk 31,475 3.51%–50.00% 5,467 26,008   

943,281 11,803 931,478   

* 29,320,000
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36. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies (continued)

Credit risk and impairment assessment (continued)

Trade receivables arising from contracts with customer (continued)

Quality classification definitions:

“Very low risk”: The counterparty has a very low risk of default due to 

strong financial background and a prompt payment 

pattern.

“Low risk”: The counterparty has a low risk of default with strong 

financial background but occasionally repays after due 

dates.

“Average risk”: Debtor frequently repays after due dates but usually 

settle in full.

“Moderate risk”: There have been significant increases in credit risk 

since initial recognition through information developed 

internally or external resources.

“High risk”: There is evidence indicating the asset is credit-

impaired.

The estimated loss rates are estimated based on historical observed 

default rates over the expected life of the debtors and are adjusted for 

forward-looking information that is available without undue cost or effort. 

The grouping is regularly reviewed by management to ensure relevant 

information about specific debtors is updated.

36. 
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36. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies (continued)

Credit risk and impairment assessment (continued)

Trade receivables arising from contracts with customer (continued)

The following table shows the movement in lifetime ECL that has been 

recognised for trade receivables under the simplified approach.

The Group writes off a trade receivable when there is information 

indicating that the debtor is in severe financial difficulty and there is no 

realistic prospect of recovery, e.g. when the debtor has been placed 

under liquidation or has entered into bankruptcy proceedings.

There were no write-offs of credit-impaired debtors during FY2026 and 

FY2025.

Trade receivables due from the Associate

As at 31 March 2026, the management had assessed the ECL of the 

trade receivables due from the Associate of HK$55,645,000 (2025: 

HK$63,930,000) individually. Taking into consideration the Associate’s 

actual financial performance and the collection of receivables from the 

Associate, there was a decrease in credit risk in respect of the trade 

receivables due from the Associate. Management had appointed the 

Valuer to assist in the estimation of the ECL provision of the trade 

receivables from the Associate by determining an appropriate expected 

loss rate and, forward looking adjustments. Based on the result of the 

assessment, reversal of ECL provision of HK$1,237,000 (2025: reversal of 

ECL provision of HK$1,248,000) was made on the trade receivables from 

the Associate for FY2026.

36. 

Lifetime ECL

not credit-

impaired)

Lifetime ECL

(credit-

impaired) Total

HK$’000 HK$’000 HK$’000     

2024 4 1 As at 1 April 2024 7,980 27,446 35,426

Currency realignment 2 541 543

 Net impairment loss/(reversal of 

impairment loss) recognised 6,236 (1,892) 4,344   

2025 3 31  

2025 4 1

As at 31 March 2025 and 

as at 1 April 2025 14,218 26,095 40,313

Currency realignment 659 932 1,591

Net impairment loss recognised 1,933 172 2,105   

2026 3 31 As at 31 March 2026 16,810 27,199 44,009   

2026 2025

2026 3 31

55,645,000 (2025

63,930,000

2026

1,237,000

2025 1,248,000
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36. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies (continued)

Credit risk and impairment assessment (continued)

Bills receivables

In determining the ECL for bills receivables amounting to HK$34,394,000 

(2025: HK$29,320,000), the management has considered the bi l ls 

received by the Group are with a maturity period of less than one year 

and have been individually assessed based on external rating of relevant 

banks, and concluded that for FY2026 and FY2025, the credit inherent in 

the Group’s outstanding bills receivables is insignificant.

Loan to non-controlling interests

As at 31 March 2026 and 2025, the management has individually 

assessed the ECL o f  the  loan to  non-con t ro l l i ng  i n te res ts  o f 

HK$44,132,000 (2025: HK$43,799,000). Management considered that 

due to the past due events of the loan to non-controlling interests, 

there is significant increase in credit risk in the loan to non-controlling 

interests. The management estimates the estimated loss rates of loan 

receivables based on historical credit loss experience of the debtors as 

well as the fair value of the collateral pledged by non-controlling interests 

to the loan receivables. Based on assessment by the management, a full 

ECL provision of HK$44,132,000 (2025: HK$43,799,000) was made on 

the loan to non-controlling interests.

Other receivables, rental deposits and dividend receivable

In determining the ECL for other receivables, rental deposits and 

dividend receivable with gross carrying amount of HK$92,858,000 

(2025:  HK$107,045,000) ,  the  management  has made pe r iod ic 

individual assessment on the recoverability of these balances, based 

on historical settlement records, past experience, and also forward-

looking information, as appropriate. The management has considered 

the consistently low historical default rate in connection with relevant 

counterparties, and concluded the credit risk inherent in these balances 

is insignificant.

Amounts due from associates

As at 31 March 2026 and 2025, for purpose of impairment assessment, 

the amounts due from associates are considered to have low credit 

risk as there has been no significant increase in the risk of default on 

the receivables since initial recognition. Accordingly, for the purpose of 

impairment assessment for the asset, the loss allowance is measured at 

an amount equal to 12m ECL.

36. 

34,394,000 (2025  

29,320,000

2026 2025

2 0 2 6 2 0 2 5 3 3 1

44,132,000 (2025 43,799,000

44,132,000 (2025  

43,799,000

92,858,000 2025

107,045,000

2026 2025 3 31

12
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36. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies (continued)

Credit risk and impairment assessment (continued)

Amounts due from associates (continued)

In determining the ECL, management has taken into account the financial 

position of the associates, adjusted for factors that are specific to the 

associates and general economic conditions of the industry in which the 

associates operate, in estimating the probability of default as well as 

the loss upon default. Management determines the amounts due from 

associates is subject to immaterial credit loss and thus no loss allowance 

was recognised.

Bank deposits and bank balances

The credit r isk for bank deposits and bank balances exposed is 

considered minimal as such amounts are placed with various banks with 

good credit ratings and there is no significant concentration of credit risk.

Financial guarantee contracts

For financial guarantee contracts, the gross carrying amount represents 

the maximum amount the Group has guaranteed under the respective 

contracts.

The Group is also exposed to the credit risk in respect of guarantees 

given to banks relating to banking facilities utilised by associates. The 

management periodically reviews financial position of the associates 

and considers that the associates have strong financial position and the 

Group has adequate monitoring procedures to reduce the credit risk.

Liquidity risk
The Group finances its operations by using a combination of bank and 

other loans and equity. Adequate lines of credit are maintained to ensure 

necessary liquidity is available when required. The management monitors 

the liquidity position of the Group on a periodical basis to ensure 

the availability of sufficient liquid funds to meet all obligations. With 

reference to the existing unutilised facilities of approximately HK$2,922 

million as at 31 March 2026 (2025: HK$2,390 million) and newly obtained 

facilities up to the date when the consolidated financial statements 

are authorised for issue and after taking into account of any possible 

disposal of investments and re-financing arrangements, the directors of 

the Company consider the source of liquidity and capital for the daily 

operation are sufficient.

36. 

2026 3

31 2,922,000,000

2025 2,390,000,000
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36. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies (continued)

Liquidity risk (continued)

The fol lowing table detai ls the Group’s contractual matur i ty for 

its financial l iabil it ies. The table has been drawn up based on the 

undiscounted cash flows of financial liabilities based on the earliest date 

on which the Group can be required to pay. The table includes both 

interest and principal cash flows. To the extent that interest flows are at 

floating rate, the undiscounted amount is derived from interest rate at the 

end of the reporting period.

The amounts included above for variable interest rate instruments are 

subject to change if changes in variable interest rates differ from those 

estimates of interest rates determined at the end of the reporting period.

36. 

Weighted

average

interest rate

On demand

or within

1 year

Within

2 – 5 years

More than

5 years

Total

undiscounted

cash flows

Carrying

amount at

the end of

the reporting

period

% HK$’000 HK$’000 HK$’000 HK$’000 HK$’000        

2026 3 31 As at 31 March 2026

Creditors N/A 1,355,879 – – 1,355,879 1,355,879

Bank loans, import and other loans  

(variable rates) 3.93 2,254,386 – – 2,254,386 2,151,285

Bank and other loans (variable rates) 4.03 – 1,590,153 – 1,590,153 1,459,325

Lease liabilities 5.35 71,184 122,770 63,694 257,648 220,721     

3,681,449 1,712,923 63,694 5,458,066 5,187,210     

2025 3 31 As at 31 March 2025

Creditors N/A 1,304,684 – – 1,304,684 1,304,684

Bank loans, import and other loans  

(variable rates) 5.21 2,252,662 – – 2,252,662 2,115,631

Bank and other loans (variable rates) 5.18 – 1,287,137 – 1,287,137 1,190,584

Lease liabilities 5.50 89,282 125,203 100,186 314,671 268,177     

3,646,628 1,412,340 100,186 5,159,154 4,879,076     
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36. FINANCIAL INSTRUMENTS (continued)

Fair value measurement of financial instruments

This note provides information about how the Group determines fair 

values of various financial assets and financial liabilities.

Fair value of the Group’s financial assets and financial liabilities that 
are measured at fair value on a recurring basis
Some of the Group’s financial assets and financial liabilities are measured 

at fair value at the end of each reporting period. The following table 

gives information about how the fair values of these financial assets and 

financial liabilities are determined (in particular, the valuation technique(s) 

and inputs used).

36. 

Financial assets/

financial liabilities

Fair value as at Fair value

hierarchy

Basis of fair value measurement/

valuation technique(s) and key input(s)

Significant

unobservable

input(s)

Relationship of

unobservable input(s)

to fair value2026 2025

HK$’000 HK$’000       
1. 3 195 1  

 2 2025  

 Listed equity securities 
classified as equity 
instruments at FVTPL

3 195 Change from  
 Level 1 to 
 Level 2

The fair value of the equity securities is 
estimated by the price quotation available 
on the Over-the-counter market (2025: 
New York Stock Exchange) in United 
States.

N/A N/A

2.  – 128,243 15,017

 Short-term investments-
Structured deposits

128,243 15,017 Level 2 The fair value of the equity instrument is 
approximate to their carrying amounts.

N/A N/A

3. 7,523 11,669

 Equity instruments at FVTOCI 7,523 11,669 Level 2 The fair value of the equity instrument is 
estimated by market value of the recent 
investment transactions.

N/A N/A

4. 3,919 3,890

 Equity instruments at FVTOCI 3,919 3,890 Level 2 The fair value of the equity instrument is 
estimated by market value of the recent 
investment transactions.

N/A N/A

5. 3,645 –

 Financial assets at FVTPL 3,645 – Level 2 The fair value of the equity instrument 
is estimated by market value of the 
investment transactions.

N/A N/A
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36. FINANCIAL INSTRUMENTS (continued)

Fair value measurement of financial instruments (continued)

Fair value of the Group’s financial assets and financial liabilities that 
are measured at fair value on a recurring basis (continued)

Financial assets/

financial liabilities

Fair value as at Fair value

hierarchy

Basis of fair value measurement/

valuation technique(s) and key input(s)

Significant

unobservable

input(s)

Relationship of

unobservable input(s)

to fair value2026 2025

HK$’000 HK$’000       

6. 42,836 43,240

2026 3 31

31,166

45,209

35,370

51,103 2025

3 31

38,932

53,545

41,762 57,437

5% 2025

5%

1,682,000

2025 1,756,000

 Equity instruments at FVTOCI 42,836 43,240 Level 3 Asset-based approach.

The fair value of the target company was 

determined by the asset-based approach 

using the adjusted net asset value. Net 

asset value of the target company was 

adjusted through fair value adjustments 

held by the target company primarily by 

the direct comparison approach.

Price per square meter.

Using market direct 

comparable and 

taking into account 

of location and other 

individual factors 

such as size, building 

facilities, levels, age 

of building, etc., 

which is ranged 

from RMB31,166 

to RMB45,029 

(equivalent to 

HK$35,370 to 

HK$51,103 (2025: 

RMB38,932 

to RMB53,545 

(equivalent to 

HK$41,762 to 

HK$57,437) per square 

meter as at 31 March 

2026.

The higher the price 

per square meter, the 

higher the fair value.

5% (2025: 5%) 

increase (decrease) 

in price per 

square meter 

would result in an 

increase (decrease) 

in fair valueby 

HK$1,682,000 (2025: 

HK$1,756,000).

36. 
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Financial assets/

financial liabilities

Fair value as at Fair value

hierarchy

Basis of fair value measurement/

valuation technique(s) and key input(s)

Significant

unobservable

input(s)

Relationship of

unobservable input(s)

to fair value2026 2025

HK$’000 HK$’000       
7. 23,368 7,449

(

)

32% 2025 25%
11

2025 13
5% 2025

5%

1,717,000 2025
497,000

5% 2025
5%

1,507,000
2025 865,000

 Equity instruments at FVTOCI 23,368 7,449 Level 3 Market approach.

The market approach was used to 
determine the valuation by the average 
estimated values using the following 
multiples: enterprise value to earnings 
before interest, taxes, depreciation and 
amortisation ratio, enterprise value to 
earnings before interest, taxes ratio 
and price to earnings ratio of selected 
comparable listed companies in a similar 
business and similar business model and 
adjusted for the lack of marketability.

The discount of lack 
of marketability (the 
“DLOM”) was 32% 
(2025: 25%) and 
applied multiples of 
11 (2025: 13).

The higher the DLOM, 
the lower the fair 
value.

5% (2025: 5%) 
increase (decrease) 
in DLOM would 
result in a (decrease) 
increase in fair value 
by HK$1,717,000 
(2025: HK$497,000).

The higher the applied 
multiples, the higher 
the fair value.

5% (2025: 5%) 
increase (decrease) 
in applied multiples 
would result in an 
increase (decrease) 
in fair value by 
HK$1,507,000 (2025: 
HK$865,000).

36. FINANCIAL INSTRUMENTS (continued)

Fair value measurement of financial instruments (continued)

Fair value of the Group’s financial assets and financial liabilities that 
are measured at fair value on a recurring basis (continued)

36. 
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Financial assets/

financial liabilities

Fair value as at Fair value

hierarchy

Basis of fair value measurement/

valuation technique(s) and key input(s)

Significant

unobservable

input(s)

Relationship of

unobservable input(s)

to fair value2026 2025

HK$’000 HK$’000       
8. 8,268 5,812

(
)

44% 2025 37%
1.41

2025 0.93
5% 2025

5%

732,000 2025
462,000

5% 2025
5%

404,000
2025 311,000

 Equity instruments at FVTOCI 8,268 5,812 Level 3 Combination of asset-based approach and 
market approach.

The fair value of the target company 
was determined by the asset-based 
approach using the adjusted net asset 
value with adjustments for the lack of 
marketability. Net asset value of the 
target company was adjusted through 
fair value adjustments of each sub-entity 
held by the target company primarily by 
the market approach using enterprise 
value to sales ratio or enterprise value to 
earnings before interest, taxes ratio of 
selected comparable listed companies in 
a similar business and similar business 
model and adjusted for the lack of 
marketability.

DLOM was 44% 
(2025: 37%) and 
applied multiples of 
1.41 (2025: 0.93).

The higher the DLOM, 
the lower the fair 
value.

5% (2025: 5%) 
increase (decrease) 
in DLOM would 
result in a (decrease) 
increase in fair value 
by HK$732,000 
(2025: HK$462,000).

The higher the applied 
multiples, the higher 
the fair value.

5% (2025: 5%) 
increase (decrease) 
in applied multiples 
would result in an 
increase (decrease) 
in fair value by 
HK$404,000 (2025: 
HK$311,000).

36. FINANCIAL INSTRUMENTS (continued)

Fair value measurement of financial instruments (continued)

Fair value of the Group’s financial assets and financial liabilities that 
are measured at fair value on a recurring basis (continued)

36. 
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36. FINANCIAL INSTRUMENTS (continued)

Information relating to equity instruments at FVTOCI – Investment in XIC 

was not disclosed in the table above as the carrying amount was nil as at 

31 March 2026 and 2025 (Note 17).

Fair value measurement of financial instruments (continued)

Reconciliation of level 3 fair value measurement of financial assets

I n c l u d e d  i n  O C I  i s  a n  a m o u n t  o f  H K$17 ,971 ,000  g a i n  (2025 : 

HK$278,807,000 loss) relating to listed and unlisted equity securities 

classified as equity instruments at FVTOCI reported as changes of 

investment revaluation reserve.

Some of the Group’s financial instruments are measured at fair value 

for financial reporting purposes. The management of the Company is 

responsible to determine the appropriate valuation techniques and inputs 

for fair value measurements.

In estimating the fair value, the Group uses market-observable data 

to the extent it is available. Where Level 1 and Level 2 inputs are not 

available, the Group engages third party qualified valuers to perform 

the valuation. The management works closely with the qualified external 

valuers to establish the appropriate valuation techniques and inputs to 

the model. The management reports the valuation to the directors of the 

Company regularly to explain the cause of fluctuations in the fair value.

The fair values of other financial assets and financial liabilities are 

determined in accordance with general accepted pricing models based 

on discounted cash flow analysis. The directors of the Company consider 

that the carrying amounts of these financial assets and financial liabilities 

recorded at amortised cost approximate their fair values.

36. 

 - 

2026 3 31 2025 3 31

17  

3

Equity instruments

at FVTOCI

HK$’000   

2024 4 1 At 1 April 2024 335,308

Fair value loss in OCI (278,807) 

2025 3 31 At 31 March 2025 56,501

Fair value gain in OCI 17,971 

2026 3 31 At 31 March 2026 74,472 

17,971,000

2025 278,807,000

1 2
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37. RETIREMENT BENEFIT SCHEMES

The Group participated in a MPF scheme registered under the Hong Kong 

Mandatory Provident Fund Schemes Ordinance. Under the MPF scheme, 

both the employer and its employees are required to make contributions 

to the scheme at 5% of the employees’ relevant income, subject to a cap 

of monthly relevant income of HK$30,000 effective from June 2014 for 

the MPF scheme. In addition, the employer and its employees may make 

voluntary contributions at their discretions.

For the MPF scheme, all mandatory contributions made by the employers 

are fully vested with the employees, while any unvested benefits of 

employees arising from voluntary contributions would be forfeited and 

reverted to the employers.

The Group also participates in the employees’ pension schemes of the 

respective municipal government in various places in the PRC where the 

Group operates. The Group makes monthly contributions calculated as 

a percentage of the monthly payroll costs and the respective municipal 

government undertakes to assume the retirement benefit obligations 

of all existing and future retirees of the Group. The Group has no other 

obligations for the payment of pension and other post-retirement benefits 

of employees other than the above contribution payments.

In addition, certain subsidiaries of the Company outside Hong Kong 

and the PRC participate in central provident fund schemes established 

by the relevant authority in their respective countries which are defined 

contribution plans.

The Group contributed an aggregate amount of HK$64,019,000 (2025: 

HK$59,245,000) to the above retirement benefit schemes during FY2026.

37. 

5%

30,000 2014 6

2026 64,019,000

2025 59,245,000
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38. RECONCILIATION OF LIABILITIES ARISING FROM FINANCING 
ACTIVITIES

The table below detai ls changes in the Group’s l iabi l i t ies arising 
from financing activities, including both cash and non-cash changes. 
Liabilities arising from financing activities are those for which cash flows 
were, or future cash flows will be, classified in the Group’s consolidated 
statement of cash flows as cash flows from financing activities.

38. 

Lease

liabilities

Bank loans,

import and

other loans

and bank and

other loans

Interest

payable

(included in

other payables)

Dividend

payable

(included in

other payables) Total

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

2024 4 1 At 1 April 2024 317,498 3,496,478 17,839 1,197 3,833,012

Financing cash flows (93,910) (176,318) (213,370) (22,297) (505,895)

New lease entered/lease modified 28,231 – – – 28,231

Currency realignment 334 (23,754) 5,040 – (18,380)

Dividend declared – – – 22,887 22,887

Finance costs 16,024 – 208,313 – 224,337

 Front-end fee amortisation of  

bank loans – 9,809 (9,809) – –     

2025 3 31 At 31 March 2025 268,177 3,306,215 8,013 1,787 3,584,192

Financing cash flows (97,059) 234,932 (165,755) (25,226) (53,108)

New lease entered/lease modified 23,491 – – – 23,491

 Gain of control of  

a subsidiary – 22,261 – – 22,261

Currency realignment 12,479 64,438 (134) – 76,783

Dividend declared – – – 25,270 25,270

Finance costs 13,633 – 174,570 – 188,203

Transaction cost paid – (30,117) – – (30,117)

 Front-end fee amortisation of  

bank loans – 12,881 (12,881) – –     

2026 3 31 At 31 March 2026 220,721 3,610,610 3,813 1,831 3,836,975     
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39. MAJOR NON-CASH TRANSACTION

During FY2026, the Group entered into new lease arrangements for 

the use of leasehold buildings, machinery and equipment and motor 

vehicles for 1 year to 8 years (2025: 1 year to 10 years). On the 

lease commencement or lease modification, the Group recognised 

HK$23,981,000 (2025: HK$29,175,000) of r ight-of-use assets and 

HK$23,491,000 (2025: HK$28,231,000) lease liabilities.

40. CONTINGENT LIABILITIES

41. COMMITMENTS

42. OPERATING LEASE

As lessee

As at 31 March 2026, the Group has approximately HK$1,476,000 (2025: 

HK$1,445,000) of aggregate undiscounted commitments for short-term 

leases.

As lessor

Operating leases, in which the Group is the lessor, relate to investment 

properties owned by the Group which will be expiring in January 2027. 

The lessee does not have an option to purchase the property at the 

expiry of the lease period.

Undiscounted lease payments receivable on leases are as follows:

39. 

2026

2025

23,981,000

2025 29,175,000

23,491,000 (2025 28,231,000

40. 

2026 2025

HK$’000 HK$’000    

Others 22,383 20,935  

41. 

2026 2025

HK$’000 HK$’000    

 Capital expenditure in respect of acquisition 

of property, plant and equipment contracted 

for but not provided in the consolidated 

financial statements 20,874 1,177  

42. 

2026 3 31

1,476,000 (2025

1,445,000

2027 1

2026 2025

HK$’000 HK$’000    

Within one year 3,353 3,800

In the second year – 3,167  

3,353 6,967  
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43. RELATED PARTY TRANSACTIONS/BALANCES

Other related party transactions
The Group entered into the following significant transactions with its 
associates and related parties:

At the end of the reporting period, the Group has the following balances 
with its associates included under trade and other receivables and 
prepayments and creditors and accrued charges:

Other receivables due from associates and other payables due to 
associates are non-trade nature, interest-free, unsecured and repayable 
on demand.

The key management personnel includes solely the directors of the 
Company and the compensation paid to them is disclosed in note 9.

44. GAIN OF CONTROL OF A SUBSIDIARY – CHANGZHOU LITHIUM 
BATTERIES LTD. (“CZLB”)

On 1 January 2026, the Group assessed that it has control over CZLB 
following the amendments of CZLB’s Articles of Association which grant 
the Group the right to appoint majority of the members to its board of 
directors. As a result, the Group has majority representations on the 
board and the power to direct relevant activities. Accordingly, CZLB 
was reclassified from an associate to a subsidiary and was consolidated 
from the date when control was obtained. There is no change in the 55% 
shareholding interest of the Group in CZLB.

During FY2026, the Group completed a purchase price al location 
exercise of CZLB and recognised a goodwill arising from gain of control. 
The fair value of the identifiable material assets and the fair value of the 
55% shareholding interest in CZLB are determined by an independent 
professional valuer. As a result, the Group recognised a fair value gain on 
the 55% shareholding interest in CZLB, which is previously classified as 
associate under equity accounting method, amounting to HK$38,378,000.

43. 

2026 2025

HK$’000 HK$’000    
Purchases from associates 385,923 500,708
Sales to associates 183,097 258,947
Management fee income received from 

associates 4,515 3,490
: Perpetual bonds distribution paid to:

Brian LI Yiu Cheung 741 –

Waltery LAW Wang Chak 1,854 –

A member of Senior Management 371 –

A wholly owned subsidiary of Meiloon 741 –  

2026 2025

HK$’000 HK$’000    
Trade receivables due from associates 58,637 65,432
Other receivables due from associates 9,528 19,339
Trade payables due to associates 83,621 137,006
Other payables due to associates 770 729  

9

44.  – 

2026 1 1

55%

55%

55%
38,378,000
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44.  – 
 

2026

HK$’000   
Assets (liabilities)
Property, plant and equipment 105,580
Right-of-use assets 6,695
Intangible assets (excluding goodwill) 1,910
Inventories 19,050
Receivables and prepayments 72,895
Cash and cash equivalents 4,894
Trade and other payables (38,624)
Income tax payable (1,003)
Bank and other loans (22,261)
Deferred tax liabilities (774) 
Total identifiable net assets 148,362
Non-controlling interests (66,763) 
Net assets acquired 81,599 
Goodwill arising on acquisition:

55% Fair value of previously held 55% interest 120,254
Add: non-controlling interests 66,763
Less: total identifiable net assets (148,362) 

38,655 

45%

66,763,000

HK$’000   
Cash consideration paid –

Less: Cash and cash equivalents acquired (4,894) 
Net cash inflow 4,894 

2026 1 1 2026
3 31
2,300,000

1,300,000

2025 4 1
8,400,000

55%

44. GAIN OF CONTROL OF A SUBSIDIARY – CHANGZHOU LITHIUM 
BATTERIES LTD. (“CZLB”) (continued)

The fair value of the identifiable assets and liabilities of CZLB as at date 
of control were as follows:

Non-controlling interests
The 45% non-controlling interests in CZLB recognised at the acquisition 
date was measured by reference to the proportionate share of recognised 
amounts of net assets of CZLB and amounted to HK$66,763,000.

Net cash inflow on gaining control

Goodwill arose from the gain of control of CZLB, attributable to the 
benefit of the assembled workforce. These assets do not meet the 
recognition criteria for identifiable intangible assets and therefore 
subsumed into goodwill.

Impact of gain of control on the results of the Group
CZLB contributed HK$2.3 million revenue and HK$1.3 million to the 
Group’s profit attributable to the equity holders of the Company for the 
period from 1 January 2026, the date of gain of control, to 31 March 
2026.

Had CZLB been consolidated from 1 April 2025, the Group’s revenue 
would have been increased by HK$8.4 million. There is no impact on the 
profit attributable to equity holders of the Company as the shareholding 
interest of the Group in CZLB remains as 55%.
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45. STATEMENT OF FINANCIAL POSITION OF THE COMPANY

The financial information of the Company as at 31 March 2026 and 2025 

as follows:

Approved and authorised for issue by the Board of Directors on 24 June 

2026 and are signed on its behalf by:

Victor LO Chung Wing Brian LI Yiu Cheung

Director Director

45. 

2026 2025 3 31

2026 2025

HK$’000 HK$’000    

Non-current assets

Property, plant and equipment 306 897

Right-of-use assets 3,873 11,019

Interests in subsidiaries 1,592,774 1,592,774

Non-current deposits 107 2,904  

1,597,060 1,607,594  

Current assets

Other receivables and prepayments 7,375 8,627

Amounts due from subsidiaries 283,101 75,062

Bank balances, deposits and cash 43,924 8,165  

334,400 91,854  

Current liabilities

Creditors and accrued charges 18,492 13,147

Lease liabilities 3,603 8,526

Amounts due to subsidiaries 103,458 216,675

Bank loans 85,114 313,933  

210,667 552,281  

Net current assets (liabilities) 123,733 (460,427)  

Total assets less current liabilities 1,720,793 1,147,167

Non-current liabilities

Bank and other loans 673,325 81,858

Lease liabilities 453 2,981  

673,778 84,839  

Net assets 1,047,015 1,062,328  

Capital and reserves

32 Share capital (note 32) 998,666 998,666

Reserves (note) 48,349 63,662  

Total equity 1,047,015 1,062,328  

2026 6 24
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45. STATEMENT OF FINANCIAL POSITION OF THE COMPANY (continued)

Note:

45. 

Dividend

reserve

Retained 

profits Total

HK$’000 HK$’000 HK$’000     

2024 4 1 At 1 April 2024 9,155 89,415 98,570

Loss for the year – (7,225) (7,225)

Repurchase of shares – (4,796) (4,796)

Dividend paid

2024 – 2024 final dividend (9,155) – (9,155)

2025 – 2025 interim dividend – (13,732) (13,732)

2025 Dividend proposed – 2025 final 9,025 (9,025) –   
2025 3 31  At 31 March 2025 9,025 54,637 63,662

Profit for the year – 12,620 12,620

Repurchase of shares – (2,663) (2,663)

Dividend paid

2025 – 2025 final dividend (9,025) – (9,025)

2026 – 2026 interim dividend – (16,245) (16,245)

2026 Dividend proposed – 2026 final 6,317 (6,317) –   
2026 3 31 At 31 March 2026 6,317 42,032 48,349   
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46. PRINCIPAL SUBSIDIARIES

(a) General information of subsidiaries

Details of the Company’s principal subsidiaries at 31 March 2026 and 

2025 are as follows:

46. 

(a) 

2026 2025 3 31

Name of subsidiaries

Place of

incorporation/

registration/

operation

Nominal value of

issued share/

registered capital

Effective equity

interest attributable

to the Group Principal activities     

2026 2025

Electronics and Acoustics 
Business

GP

GP Industries Singapore

S$286,306,915 86.18% 86.18%

Investment holding

GP Acoustics Limited

British Virgin Islands

US$57,001,000 86.18% 86.18%

Investment holding

GP Acoustics (HK) Limited

Hong Kong

HK$20,000,000 86.18% 86.18%

Marketing, retailing and 

distribution of audio 

products

^

GP Acoustics (China) Limited^ PRC

RMB10,000,000 86.18% 86.18%

Marketing and distribution 

of acoustic and electronic 

products

GP Acoustics International Limited

Hong Kong

HK$148,000,000 86.18% 86.18%

Investment holding, design, 

marketing and distribution 

of acoustic and electronic 

products

(1)

GP Acoustics (Taiwan) Limited(1) Taiwan

NT$1,500,000 – 86.18%

Marketing and distribution 

of acoustic and electronic 

products

GP Acoustics (UK) Limited

United Kingdom

12,500,000 86.18% 86.18%

Investment holding, design, 

marketing and trading of 

acoustic and electronic 

products
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46. PRINCIPAL SUBSIDIARIES (continued)

(a) General information of subsidiaries (continued)

Name of subsidiaries

Place of

incorporation/

registration/

operation

Nominal value of

issued share/

registered capital

Effective equity

interest attributable

to the Group Principal activities     

2026 2025

Electronics and Acoustics 
Business (continued)

GP Acoustics (US), Inc.

United States of America

US$6,669,972 86.18% 86.18%

Marketing and distribution 

of acoustic and electronic 

products

GP Acoustics GmbH

Germany

€4,700,000 86.18% 86.18%

Marketing and distribution 

of acoustic and electronic 

products

GP Electronics and Acoustics Co., 

Ltd. Thailand

THB220,000,000 77.56% 77.56%

Manufacturing and trading 

of acoustic and electronic 

products

GP Electronics (HK) Limited Hong Kong

HK$50,000,000 86.18% 86.18%

Marketing and trading of 

audio products

^

GP Electronics (Huizhou) Co., Ltd.^ PRC

HK$170,000,000 86.18% 86.18%

Manufacturing of acoustic 

and electronic products

KEF Celestion Corporation

Cayman Islands

US$400,000 86.18% 86.18%

Holding of trademarks

KEF GP Group Limited

Cayman Islands

US$7 86.18% 86.18%

Investment holding

KEF Japan, Inc.

Japan

JPY50,000,000 86.18% 86.18%

Trading of acoustic products

46. 

(a) 
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Name of subsidiaries

Place of

incorporation/

registration/

operation

Nominal value of

issued share/

registered capital

Effective equity

interest attributable

to the Group Principal activities     

2026 2025

Battery Business

GP Batteries Singapore

S$251,312,000 86.18% 86.18%

Investment holding

^

Dongguan GP Batteries Limited^ PRC

HK$30,000,000 86.18% 86.18%

Manufacturing of batteries

GP Batteries (Americas) Inc.

United States of America

US$105,800 86.18% 86.18%

Marketing and trading in 

batteries

GP Batteries (Malaysia) Sdn Bhd

Malaysia

MYR70,000,000 86.18% 86.18%

Manufacturing of batteries

^(1)

GP Batteries (Shenzhen) Co., Ltd^(1) PRC

HK$151,500,000 – 86.18%

Manufacturing of batteries

GP Batteries (UK) Limited

United Kingdom

2,191,011 86.18% 86.18%

Marketing and trading in 

batteries

GP Batteries (Vietnam) Limited 

Liability Company (“VNGP”) Vietnam

VND341,328,317,880 82.71% 82.71%

Manufacturing of batteries

GP Battery Marketing (H.K.) Limited Hong Kong

HK$2 86.18% 86.18%

Marketing and trading in 

batteries

GP Battery Marketing (Korea) 

Limited South Korea

W150,000,000 86.18% 86.18%

Marketing and trading in 

batteries

GP Battery Marketing (Malaysia) 

Sdn Bhd Malaysia

MYR1,000,000 86.18% 86.18%

Marketing and trading in 

batteries

GP Battery Marketing (Singapore) 

Pte Ltd Singapore

S$800,000 86.18% 86.18%

Marketing and trading in 

batteries

46. PRINCIPAL SUBSIDIARIES (continued)

(a) General information of subsidiaries (continued)

46. 

(a) 
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Name of subsidiaries

Place of

incorporation/

registration/

operation

Nominal value of

issued share/

registered capital

Effective equity

interest attributable

to the Group Principal activities     

2026 2025

Battery Business (continued)

GP Battery (Poland) Sp. zo.o.

Poland

PLN23,022,405 86.18% 86.18%

Marketing and trading in 

batteries

GP Battery Technology (HK) Limited Hong Kong

HK$2 86.18% 86.18%

Investment holding

GPI

GPI International Limited Hong Kong

HK$431,500,000 86.18% 86.18%

Marketing and trading in 

batteries

GPPD Pte. Ltd.

Singapore

US$15,000,073 60.33% 60.33%

Investment holding

GPPD Energy Company Limited

Vietnam

US$15,000,000 60.33% 60.33%

Manufacturing and trading of 

batteries

@

Huizhou Chao Ba Batteries Co Ltd@ PRC

RMB35,600,492 77.56% 77.56%

Marketing and trading in 

batteries

@

Ningbo Fubang Battery Co Ltd@ PRC

RMB30,000,000 62.05% 62.05%

Manufacturing of batteries

@

Ningbo GP Energy Co., Ltd@ PRC

US$24,600,000 77.56% 77.56%

Manufacturing of batteries

@

Ningbo GP & Sonluk Battery Co., 

Ltd@

PRC

RMB500,000,000 60.33% 60.33%

Manufacturing of batteries

@

Zhongyin (Ningbo) Battery Co., Ltd.@ PRC

US$35,000,000 60.33% 60.33%

Manufacturing of batteries

@(2)

Changzhou Lithium Batteries Ltd.@(2) PRC

US$15,000,000 47.40% –

Manufacturing of batteries

46. PRINCIPAL SUBSIDIARIES (continued)

(a) General information of subsidiaries (continued)

46. 

(a) 
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Name of subsidiaries

Place of

incorporation/

registration/

operation

Nominal value of

issued share/

registered capital

Effective equity

interest attributable

to the Group Principal activities     

2026 2025

Rechargeable Battery Business

GP
GP Energy Tech Limited Cayman Islands

US$48,384 95.41% 95.41%
Investment holding

^

Dongguan Chao Ba Batteries Co 
Ltd^

PRC
HK$197,000,000 95.41% 95.41%

Manufacturing of batteries

^

Dongguan GP ZincTech Limited^ PRC
RMB 25,000,000 95.41% –

Manufacturing of batteries

GP Energy Tech International Pte. 
Limited Singapore

S$1 95.41% 95.41%
Investment holding and 

trading

GP Energy Tech (Malaysia) Sdn. 
Bhd. Malaysia

MYR41,971,374 95.41% 95.41%
Manufacturing of batteries

GP Technology & Innovation Limited
Hong Kong

HK$30,000,000 95.41% 95.41%
Research and development of 

battery products

46. PRINCIPAL SUBSIDIARIES (continued)

(a) General information of subsidiaries (continued)

46. 

(a) 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

46. PRINCIPAL SUBSIDIARIES (continued)

(a) General information of subsidiaries (continued)

46. 

(a) 

Name of subsidiaries

Place of

incorporation/

registration/

operation

Nominal value of

issued share/

registered capital

Effective equity

interest attributable

to the Group Principal activities     

2026 2025

Other Industrial Investments

Asset Link Asia Limited
British Virgin Islands

US$100 100% 100%
Investment holding

Famingo Pte Ltd.
Singapore

S$2 86.18% 86.18%
Investment holding

GP Global Marketing Corporation
Cayman Islands

US$1,501,000 86.18% 86.18%
Holding of trademarks

GP Global Marketing Limited
Hong Kong

HK$23,500,000 86.18% 86.18%
Marketing

GPE International Limited Hong Kong
HK$1,000,000 86.18% 86.18%

Investment holding

Makinen Properties Limited
British Virgin Islands

US$1 100% 100%
Investment holding
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46. PRINCIPAL SUBSIDIARIES (continued)

(a) General information of subsidiaries (continued)
@ These companies are established as sino-foreign joint ventures registered 

under the PRC law.
^ These companies are established as wholly foreign owned enterprises 

registered under the PRC law.

 These companies are directly held by the Company. All other subsidiaries 

are indirectly held by the Company.
(1) De-registered during the financial year.
(2) Changzhou Lithium Batteries Ltd. was reclassified from an associate to a 

subsidiary and was consolidated from the date when control was obtained 

(note 44).

Except for the companies established in the PRC with registered 

capital, the classes of shares held by the Company in the above 

companies are ordinary shares issued by these companies.

The above table lists the subsidiaries of the Company which, in the 

opinion of the directors, principally affected the results of the year or 

constituted a substantial portion of the assets of the Group. To give 

details of other subsidiaries would, in the opinion of the directors, 

result in particulars of excessive length.

Save as disclosed, none of the subsidiaries had any debt securities 

outstanding at the end of the year or at any time during the year.

(b) Change in ownership in subsidiaries

Following the completion of the distribution in specie of GPET Shares 

by GP Industries to the Company (“DIS”) on 29 January 2024, the 

Group increased its effective shareholding in GPET, Dongguan Chao 

Ba Batteries Co Ltd, GP Energy Tech International Pte. Limited, GP 

Energy Tech (Malaysia) Sdn. Bhd. from 85.59% to 95.15% at 31 

March 2024, and increased further to 95.41% at 31 March 2025.

46. 

(a) 
@ 

^ 

 

(1)  
(2) 

44

(b) 

2024 1 29 GP GP

GP

GP Energy Tech 

International Pte. Limited GP Energy 

Tech (Malaysia) Sdn. Bhd.

85.59% 95.15% 2025 3

31 95.41%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

46. PRINCIPAL SUBSIDIARIES (continued)

(c) Details of non-wholly owned subsidiaries that have material non-

controlling interests

The table below shows details of non-wholly-owned subsidiaries of 

the Group that have material non-controlling interests:

46. 

(c) 

Name of subsidiaries

Place of

incorporation and

principal place

of business

Proportion of

ownership interests

and voting rights held by

non-controlling interests

Profit (loss) allocated to

non-controlling interests

Accumulated

non-controlling interests

2026 2025 2026 2025 2026 2025

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

GP

GP Industries Singapore 13.82% 13.82% 25,312 17,317 246,138 222,333

Zhongyin (Ningbo) Battery Co., 

Ltd. PRC 30.00% 30.00% 18,653 19,790 341,070 445,560

Others N/A N/A N/A 73,567 71,813 638,496 457,152    

117,532 108,920 1,225,704 1,125,045    
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46. PRINCIPAL SUBSIDIARIES (continued)

(c) Details of non-wholly owned subsidiaries that have material non-

controlling interests (continued)

GP Industries

46. 

(c) 

GP

2026 2025

HK$’000 HK$’000    

Current assets 3,756,133 3,558,427  

Non-current assets 3,707,120 3,492,312  

Current liabilities 3,752,805 3,377,174  

Non-current liabilities 962,491 1,174,040  

GP Non-controlling interests of GP Industries’ 

subsidiaries 966,929 890,660  

GP Non-controlling interests of GP Industries 246,138 222,333  

Equity attributable to owners of the Company 1,534,890 1,386,532  

Revenue 6,617,386 6,431,784  

Expenses, other gains and losses 6,350,652 6,198,326  

Profit for the year 266,734 233,458  

Profit attributable to owners of the Company 156,722 103,171

GP Profit attributable to the non-controlling 

interests of GP Industries 25,132 17,317

 Fair value (loss) gain on financial assets at fair 

value through profit or loss not taken up by 

the Company (9,955) 21,143

GP Profit attributable to the non-controlling 

interests of GP Industries’ subsidiaries 94,835 91,827  

Profit for the year 266,734 233,458  
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

46. PRINCIPAL SUBSIDIARIES (continued)

(c) Details of non-wholly owned subsidiaries that have material non-

controlling interests (continued)

GP Industries (continued)

The detai ls of the f inancial information were disclosed in GP 

Industries’ annual report which is available on the website of the 

Singapore Stock Exchange.

46. 

(c) 

GP

2026 2025

HK$’000 HK$’000    

Other comprehensive income (expense) 

attributable to owners of the Company 14,569 (187,576)

GP Other comprehensive income (expense) 

attributable to the non-controlling interests 

of GP Industries 2,336 (31,484)

GP Other comprehensive (expense) income 

attributable to the non-controlling interests 

of GP Industries’ subsidiaries (4,764) 30,503  

Other comprehensive income (expense) for 

the year 12,141 (188,557)  

Total comprehensive income (expense) 

attributable to owners of the Company 171,291 (84,405)

GP Total comprehensive income (expense) 

attributable to the non-controlling interests 

of GP Industries 27,468 (14,167)

Fair value (loss) gain on financial assets at fair 

value through profit or loss not taken up by 

the Company (9,955) 21,143

GP Total comprehensive income attributable 

to the non-controlling interests of GP 

Industries’ subsidiaries 90,071 122,330  

Total comprehensive income for the year 278,875 44,901  

Dividends paid to non-controlling interests (125,894) (10,122)  

Net cash inflow from operating activities 486,804 424,834  

Net cash used in investing activities (209,259) (184,692)  

Net cash used in financing activities (271,577) (221,541)  

Net cash inflow 5,968 18,601  

GP
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46. PRINCIPAL SUBSIDIARIES (continued)

(c) Details of non-wholly owned subsidiaries that have material non-

controlling interests (continued)

Zhongyin (Ningbo) Battery Co.,Ltd.

46. 

(c) 

2026 2025

HK$’000 HK$’000    
Current assets 892,376 903,432  
Non-current assets 1,185,910 1,308,200  
Current liabilities 897,728 706,314  
Non-current liabilities 43,654 20,119  
Non-controlling interests 341,070 445,560  
Equity attributable to owners of Zhongyin 

(Ningbo) Battery Co., Ltd. 795,834 1,039,639  
Revenue 1,084,924 1,486,303  
Expenses, other gains and losses 1,022,750 1,420,337  
Profit for the year 62,174 65,966  
Profit attributable to owners of the Company 37,506 39,795

GP Profit attributable to the non-controlling 
interests of GP Industries 6,015 6,381

Profit attributable to the non-controlling 
interests of Zhongyin (Ningbo) Battery Co., 
Ltd. 18,653 19,790  

Profit for the year 62,174 65,966  
Other comprehensive (expenses) income 

attributable to owners of the Company (35,161) 70,045
GP Other comprehensive (expenses) income 

attributable to the non-controlling interests 
of GP Industries (5,639) 11,233

Other comprehensive (expenses) income 
attributable to the non-controlling interests 
of Zhongyin (Ningbo) Battery Co., Ltd. (17,486) 34,828  

Other comprehensive (expenses) income for 
the year (58,286) 116,106  

Total comprehensive income attributable to 
owners of the Company 2,345 109,840

GP Total comprehensive income attributable 
to the non-controlling interests of GP 
Industries 376 17,614

Total comprehensive income attributable to 
the non-controlling interests of Zhongyin 
(Ningbo) Battery Co., Ltd. 1,167 54,618  

Total comprehensive income for the year 3,888 182,072  
Dividends paid to non-controlling interests 104,085 –  
Net cash inflow from operating activities 201,320 75,421  
Net cash inflow from investing activities 174,723 47,078  
Net cash used in financing activities (465,817) (112,287)  
Net cash (outflow) inflow (89,774) 10,212  
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

47. PRINCIPAL ASSOCIATES

Details of the Group’s principal associates at 31 March 2026 and 2025 

are as follows:

47. 

2026 2025 3 31

Name of associates

Place of

incorporation/

registration

Effective equity interest

attributable to the Group Principal activities    

2026 2025

Battery Business

AZ Limited

Russia

34.47% 34.47%

Marketing and trading in batteries

(1)

Changzhou Lithium Batteries Ltd.(1) PRC

– 47.40%

Manufacturing of batteries

Gold Yi Industries Company Limited Hong Kong

33.91% 33.91%

Investment holding and trading in 

batteries

GP Battery Marketing (Germany) GmbH

Germany

43.09% 43.09%

Marketing and trading in batteries

Hanoi Battery Joint Stock Company

Vietnam

42.23% 42.23%

Manufacturing of batteries

Ningbo Fengyin Battery Co. Ltd PRC

27.58% 27.58%

Marketing and trading in batteries 

materials

T.G. Battery Co. (China) Ltd PRC

36.63% 36.63%

Manufacturing of batteries

T.G. Battery Co. (Hong Kong) Limited Hong Kong

43.09% 43.09%

Investment holding and provision of 

logistic support

Rechargeable Battery Business

GWA Energy, Inc Taiwan

16.90% 16.90%

Development, marketing and trading 

in batteries
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(1) Changzhou Lithium Batteries Ltd. was reclassified from an associate to a 

subsidiary and was consolidated from the date when control was obtained (Note 

44).

Significant influence is exercised through representative on board of 

directors of all the above associates.

All associates indicated above are indirectly held by the Company. All 

associates operate principally in their respective places of incorporation/

registration. All of the above companies are limited liability companies.

The investments in associates are solely for shares of results and no 

strategic purpose is involved.

The above table lists the associates of the Group which, in the opinion 

of the directors, the Group exercised significant influence and principally 

affected the results of the year or constituted a substantial portion of the 

net assets of the Group. To give details of other associates would, in the 

opinion of the directors, result in particulars of excessive length.

47. PRINCIPAL ASSOCIATES (continued)

Name of associates

Place of

incorporation/

registration

Effective equity interest

attributable to the Group Principal activities    

2026 2025

Other Industrial Investments

Julong Technology Limited
British Virgin Islands

25.85% 25.85%
Investment holding

JWS Technology Co., Ltd Taiwan
28.75% 25.85%

Development, manufacturing and 
trading of thermal management 
solutions and cosmetic metallic 
parts/products

Meiloon Industrial Co., Ltd. Taiwan
17.46% 17.46%

Development, manufacturing and 
marketing of acoustic and audio-
visual equipment

Shinwa Industries (H.K.) Limited Hong Kong
12.93% 12.93%

Trading of electronic components

Wisefull Technology Limited Hong Kong
25.85% 25.85%

Investment holding and trading of 
metallic products

Youjia Technology Limited British Virgin Islands
25.85% 25.85%

Investment holding

(1) 

44

47. 
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FINANCIAL SUMMARY OF GP INDUSTRIES LIMITED
GP 

CONSOLIDATED STATEMENT OF PROFIT OR LOSS

Year ended 31 March

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At 31 March

* The Hong Kong dollar equivalents as shown above for illustrative purposes are 

converted at the exchange rates ruling as at the respective year end dates.

3 31

2026 2026 2025 2025

* *

S$’000 HK$’000* S$’000 HK$’000*      

Revenue 1,094,470 6,617,386 1,104,700 6,431,784    

Profit before taxation 61,894 374,223 52,511 305,729

Taxation (17,778) (107,489) (12,413) (72,271)    

Profit after taxation 44,116 266,734 40,098 233,458

Non-controlling interests (15,685) (94,835) (15,772) (91,827)    

Profit for the year 28,431 171,899 24,326 141,631    

3 31

2026 2026 2025 2025

* *

S$’000 HK$’000* S$’000 HK$’000*      

Investment Properties 74,672 453,617 72,096 418,243

Property, plant and equipment 314,779 1,912,219 311,027 1,804,330

Right-of-use assets 22,250 135,164 29,074 168,664

Interest in associates 163,762 994,821 164,333 953,329

Equity instruments at fair value through 

other comprehensive income 3,847 23,370 1,284 7,449

Financial assets at fair value through 

profit or loss 6,030 36,631 7,677 44,536

Contract costs 524 3,183 – –

Deferred tax assets 3,335 20,259 3,619 20,995

Deposits and prepayments 3,254 19,767 3,198 18,552

Intangible assets 17,793 108,089 9,690 56,214

Current assets 618,314 3,756,133 613,395 3,558,427    

Total assets 1,228,560 7,463,253 1,215,393 7,050,739    

Non-current liabilities 158,440 962,491 202,379 1,174,040

Current liabilities 617,766 3,752,805 582,151 3,377,174    

Total liabilities 776,206 4,715,296 784,530 4,551,214    

Net assets 452,354 2,747,957 430,863 2,499,525    

GP Equity attributable to equity holders of 

GP Industries 306,581 1,869,035 292,340 1,697,403

Non-controlling interests 145,773 878,922 138,523 802,122    

452,354 2,747,957 430,863 2,499,525    

MARKET CAPITALISATION 249,860 1,517,849 245,055 1,421,612

* 
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DEFINITIONS AND GLOSSARY

–

AC/Audit Committee – audit committee of the Company

–

AGM – Annual General Meeting

2025 – 2025

2025 AGM – AGM of the Company for FY2025

2026 – 2026 9 2 2026

2026 AGM – forthcoming AGM of the Company for FY2026 to be held on Wednesday, 2 September 

2026

–

Board – the board of Directors of the Company

– C1

CG Code – Corporate Governance Code, as set out in Appendix C1 of the Listing Rules

– 622 /

Companies Ordinance – Companies Ordinance (Cap. 622 of the laws of Hong Kong), as amended, modified and/or 

supplemented from time to time

–

China/the PRC – The People’s Republic of China

–

Company/Gold Peak – Gold Peak Technology Group Limited, a company limited by shares incorporated in Hong 

Kong under the Companies Ordinance, the Shares of which are listed on the Main Board 

of HKEX

–

Director(s) – director(s) of the Company

–

DIS/Proposed Distribution – proposed distribution in-specie of the rechargeable batteries manufacturing business

–

EDs – Executive Directors of the Company

–

ESG – Environmental, social and governance
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DEFINITIONS AND GLOSSARY (CONT’D)

2025 – 2025 3 31

FY2025 – the financial year ended 31 March 2025

2026 – 2026 3 31

FY2026 – the financial year ended 31 March 2026

– GP

GP Batteries – GP Batteries International Limited, a wholly-owned subsidiary of GP Industries

GP – GP 86.18%

SGX: G20

GP Industries – GP Industries Limited, an 86.18%-owned subsidiary of the Company, the shares of which 

are listed on the Mainboard of the Singapore Exchange Securities Trading Limited (SGX: 

G20)

GP – GP 95.41%

GPET/GP Energy Tech – GP Energy Tech Limited, an effectively 95.41% owned subsidiary of the Company

GP – GP Energy Tech International Pte. Limited, 95.41%

GPETI – GP Energy Tech International Pte. Limited, an effectively 95.41% owned subsidiary of the 

Company

–

Group – the Company and its subsidiaries

Habaco – Hanoi Battery Joint Stock Company

Habaco – Hanoi Battery Joint Stock Company, an associate of the Group

–

HK$ and HK cents – Hong Kong dollars and cents, respectively

–

HKEX – The Stock Exchange of Hong Kong Limited

–

HKFRSs – Hong Kong Financial Reporting Standards

–

HKICPA – Hong Kong Institute of Certified Public Accountants
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–

Hong Kong – Hong Kong Special Administrative Region, China

–

INEDs – Independent Non-Executive Directors of the Company

KGG – KEF GP Group Limited, GP

KGG – KEF GP Group Limited, a wholly-owned subsidiary of GP Industries

–

KMP(s) – Key Management Personnel (excluding Directors) of the Company

 –

Listing Rules – the Rules Governing the Listing of Securities on the HKEX

–

Meiloon – Meiloon Industrial Co., Ltd., an associate of the Group

 
–

NC/Nomination Committee – nomination committee of the Company

–

NED – Non-Executive Director of the Company

–

NiZn battery – Nickel Zinc battery

–

RC/Remuneration Committee – remuneration committee of the Company

– 571 /

SFO – Securities and Futures Ordinance (Cap. 571 of the laws of Hong Kong), as amended, 

modified and/or supplemented from time to time

–

Shareholder(s) – shareholder(s) of the Company

–

SSC/Sustainability Steering 

Committee

– sustainability steering committee of the Company
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DEFINITIONS AND GLOSSARY (CONT’D)

–

UK – United Kingdom

–

USA/U.S. – United States of America

–

XIC/XIC Group – XIC Innovation Limited/XIC together with its subsidiaries

 

 –

S$, US$, RMB, NT$, ,€,  

THB, JPY, MYR, VND, W and 

PLN

– Singapore Dollar, United States Dollar, Chinese Yuan Renminbi, New Taiwan Dollar, 

British Pound Sterling, Euro, Thai Baht, Japanese Yen, Malaysian Ringgit, Vietnamese 

Dong, South Korean Won and Polish Złoty (Poland), respectively

% –

% – Per cent or percentage
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9/F, Building 12W, 12 Science Park West Avenue,

Hong Kong Science Park, N.T., Hong Kong

Tel: +852 2427 1133   Fax: +852 2489 1879

E-mail: gp@goldpeak.com

Website: www.goldpeak.com

香港新界香港科學園科技大道西12號9樓

電話：+852 2427 1133   傳真：+852 2489 1879

電郵：gp@goldpeak.com

網址：www.goldpeak.com
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