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PANGAIA SOLUTIONS LIMITED
REPORT OF THE DIRECTORS

The directors present their annual report and the audited financial statements for the year ended 31 March
2025.

Principal activities
The Company's principal activities are Not-for-profit management consulting services.

Results
The results of the Company for year ended 31 March 2025 and its financial position as at that date are set

out in the accompanying financial statements.

Plant and equipment
Details of movements in the plant and equipment of the Company are set out in note 9 to the financial

statements.

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

Lucia Loposova
Perino Chelsea Elise (appointed on 25 February 2025)
Li Kwok Yee, Justen (resigned on 25 February 2025)

In accordance with the Company’s articles of Company, the Directors shall hold office for an unlimited
period of time.

Directors’ interests

At no time during the year was the Company a party to any arrangements to enable the Company’s
directors to acquire benefits by means of the acquisition of shares in or debentures of the Company or any
other body corporate.

No contract of significance to which the Company 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
vear.

Permitted indemnity provision
A permitted indemnity provision for the benefit of the Directors of the Company is currently in force
throughout the year.

Auditor
Messrs. Anthony C. C. Kam & Co. retire and, being eligible, offer themselves for re-appointment.

On behalf of the Directors

......................

Director, Luc1
Hong Kong

16 0CT 2025

Loposova
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INDEPENDENT AUDITOR'S REPORT

To the members of
PANGAIA SOLUTIONS LIMITED
(incorporated in Hong Kong and limited by guarantee)

Opinion

We have audited the financial statements of Pangaia Solutions Limited (“the Company™) set out on pages 5
to 13, which comprise the statement of financial position as at 31 March 2025, and the statement of profit
or loss and accumulated funds and statement of cash flows for the year ended 31 March 2025, and notes to
financial statements, including a summary of significant accounting policies.

In our opinion, the financial statements give a true and fair view of the financial position of the Company as
at 31 March 2025, and of its financial performance and its cash flows for the year then ended in accordance
with HKFRS for Private Entities Accounting Standard 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 far Opinion

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

Information Other than the Financial Statements and Auditor's Report Thereon
The directors are responsible for the other information. The other information comprises the information
included in the Report of the Directors, but does not include the financial statements and our auditor’s

report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.
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INDEPENDENT AUDITOR'S REPORT (continued)

To the members of
PANGAIA SOLUTIONS LIMITED
(incorporated in Hong Kong and limited by guarantee)

Information Other than the Financial Statements and Auditor's Report Thereon (continued)

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

The directors are responsible for the preparation of the financial statements that give a true and fair view in
accordance with HKFRS for Private Entities Accounting Standard 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 financial statements that are free from material misstatement, whether due to fraud or
erTor.

In preparing the financia! statements, the directors are responsible for assessing the Company'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 committee members either intend to liquidate the Company or to
cease operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. This report is made solely to you, as a body, 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 financial statements,

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



INDEPENDENT AUDITOR'S REPORT (continued)

To the members of
PANGAIA SOLUTIONS LIMITED
(incorporated in Hong Kong and limited by guarantee)

Auditor's Responsibilities for the Audit of the Financial Statements (continued)

Identify and assess the risks of material misstatement of the 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 Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the committee members.

Conclude on the appropriateness of the committee members' use of the going concemn 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 Company'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 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 Company to cease to
continue as a going concern.

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

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.

l( Fa b,

Anthony C.C. Kam & Co.
Centified Public Accountants (Practising)

Kam Chi Chiu, Anthony
Practising Certificate Number: P02159
Hong Kong

18 00T 2075
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PANGAIA SOLUTIONS LIMITED

STATEMENT OF PROFIT OR LOSS AND ACCUMULATED FUNDS

Year ended 31 March 2025

REVENUE

Other income

Administrative expenses
SURPLUS BEFORE TAX
Taxation

SURPLUS FOR THE YEAR

Accumulzated fund at the beginning of the year

Accumulated fund at the end of the year

The accompanying Accounting Policies and Explanatory Notes form an integral part of, and should be read

in conjunction with, these financial statements.

Notes

2025 2024
HKS$ HK$
446,954 360,302
115,322 1,943
562,276 362,245
(387,441) (299,936)
174,835 62,309
174,835 62,309
266,382 204,073
441,217 266,382



PANGAIA SOLUTIONS LIMITED
STATEMENT OF FINANCIAL POSITION

31 March 2025

NON-CURRENT ASSET
Plant and equipment

CURRENT ASSETS
Accounts receivable
Deposit and prepayment
Cash and bank balances

CURRENT LIABILITIES
Accruals and other payables

NET CURRENT ASSETS

NET ASSETS

REPRESENTED BY:

Accumulated fund

Approved on behalf of the Committee members by:

D o

Lucia Loposova
Director

The accompanying Accounting Policies and Explanatory Notes form an integral part of, and should be read

in conjunction with, these financial statements.

Notes

2025 2024
HK$ HK$
17,639 -
25,260 16,800
2,704 3,893
401,931 251,885
429,895 272,578
6,317 6,196
423,578 266,382
441,217 266,382
441,217 266,382
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PANGAIA SOLUTIONS LIMITED
STATEMENT OF CASH FLOWS

Year ended 31 March 2025

2025 2024
HK$ HK$
CASH FLOWS FROM OPERATING ACTIVITIES
Surplus before tax 174,835 62,309
Adjustment for:
Depreciation 1,259 -
Interest income (1,934) (1,423)
Operating surplus before working capital changes 174,160 60,886
Decrease in grant receivable from ECF - 219,618
Decrease/ (increase) in deposit and prepayment 1,189 (3,893)
Increase in accounts receivable (8,460) (16,800)
Increase/ (decrease) in accruals and other payables 121 (1,044)
Decrease in loan from a director - (80,010)
Cash generated from operations 167,010 178,757
Hong Kong profits tax paid - (9,097)
Net Cash generated from operating activities 167,010 169,660
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of plant and equipment (18,898) -
Interest received 1,934 1,423
Net cash (used in)/generated from investing activities (16,964) 1,423
NET INCREASE IN CASH AND CASH EQUIVALENTS 150,046 171,083
Cash and cash equivalents at beginning of year 251,885 80,802
401,931 251,885

CASH AND CASH EQUIVALENTS AT END OF YEAR e — =

ANALYSIS OF BALANCES OF CASH AND CASH

EQUIVALENTS
Cash and bank balances 401,931 e 251,885

The accompanying Accounting Policies and Explanatory Notes form an integral part of, and should be read
in conjunction with, these financial statements,



PANGAIA SOLUTIONS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 March 2025

1. GENERAL INFORMATION

Pangaia Solutions Limited (the “Company”) is incorporated in Hong Kong under the Hong Kong
Companies Ordinance on 1 February 2021. The Company was limited by guarantee and do not
have any share capital. Under the provisions of the Company’s Articles of Company, every
member shall, in the event of the Company being wound up, contribute to the assets of the
Company to the extent not exceeding HK$10.

The registered office of the Company is located at Room 10, 2/F., Block A, Kam Ling Court,
532-538 Queen’s Road West, Shek Tong Tsui, Hong Kong Island. The Company's principal
activities are Not-for-profit management consulting services.

These financial statements of the Company are presented in Hong Kong Dollars (“HKS$”), which is
the same as the functional currency of the Company.

2. BASIS OF PREPARATION AND ACCOUNTING POLICIES

Basis of preparation
These financial statements have been prepared in accordance with the HKFRS for Private Entities

il
Accounting Standard issued by the Hong Kong Institute of Certified Public Accountants and the m
requirements of the Hong Kong Companies Ordinance. They have been prepared under the
historical cost convention. m
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the year in which the estimate is revised if the revision B]

affects only that year, or in the year of the revision and future years if the revision affects both
current and future years.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand deposits with banks and
other financial institutions, and short-term, highly liquid investments that are readily convertible to
known amounts of cash and which are subject to an insignificant risk of changes in value, having
been within three months of maturity at acquisition. Bank overdrafts that are payable on demand
and form an integral part of the Company’s cash management are also included as a component of
cash and cash equivalents for the purposes of the statement of cash flows.

Operating leases
Rentals payable under operating leases are charged to profit or loss on a straight-line basis over the

term of the relevant lease.

———



PANGAIA SOLUTIONS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2025

Z: BASIS OF PREPARATION AND ACCOUNTING POLICIES (continued)

Revenue recognition

Revenue is recognised when it is probable that the economic benefits will flow to the Company
and when the revenue can be measured reliably, on the following bases:

(i) Revenue arising from activities is recognized when the activities rendered have been
completed;
(i) Revenue arising from course is recognized when the course rendered have been completed;
(ili)Revenue arising from sponsorship and subsidy are recognized when the sponsorship and
subsidy are received; and
(iv)Bank interest income is recognised on a time proportion basis taking into account the principal
outstanding and the interest applicable.

Plant and equipment and depreciation
Plant and equpment are stated at cost less accumulated depreciation. The cost of an asset comprises

its purchase price and any directly attributable costs of bringing the asset to its working condition
and location for its intended use. Expenditure incurred after the plant and equpment have been put
into operation, such as repairs and maintenance, is normally charged to profit or loss in the year in
which it is incurred. In situations where it can be clearly demonstrated that the expenditure has
resulted in an increase in the future economic benefits expected to be obtained from the use of the
plant and equpment, the expenditure is capitalised as an additional cost of the plant and equipment.

The gain or loss on disposal or retirement of the plant and equipment recognised in profit or loss is
the difference between the sales proceeds and the carrying amount of the relevant asset.

Depreciation is calculated on the straight-line method to write off the cost of each asset. The
principal annual rates used for this purposes are as follows:

Computer equipment 20%
Office equipment 50%

Impairment of assets
At the end of each reporting period, both internal and external sources of information are

considered to assess whether there is any indication that plant and equipment and other assets are
impaired. If any such indication exists, the recoverable amount of the asset is estimated and where
relevant, an impairment loss is recognised to reduce the asset to its recoverable amount. Such
impairment losses are recognised in the statement of profit or loss and accumulated funds.

Receivables

Receivables are recognised initially at transaction price and subsequently measured at amortised
cost using the effective interest method, less provision for impairment. A provision for impairment
of receivables is established when there is objective evidence that the Company will not be able to
collect all amounts due according to the original terms of receivables. The amount of the provision
is the difference between the asset’s carrying amount and the present value of estimated future cash
flows, discounted at the effective interest rate. The amount of the provision is recognised in the
statement of profit or loss and accumulated funds.



PANGAIA SOLUTIONS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2025

2. BASIS OF PREPARATION AND ACCOUNTING POLICIES (continued)

Payables
Payables are initially recognised at transaction price and subsequently measured at amortised cost

unless the effect of discounting would be immaterial, in which case they are stated at cost.

Related parties
For the purposes of these financial statements, related party includes a person and entity as defined

below:
(a) A person or a close member of that person’s family is related to the Company if that
person:
(i) is a member of the key management personnel of the Company or of a parent of the
Company;

(ii) has control over the Company; or
(iii) has joint control or significant influence over the Company or has significant voting
power in it.

(b) An entity is related to the Company if any of the following conditions applies:

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

(ii) either entity is an associate or joint venture of the other entity (or amember of a group
of which the other entity is a member).

(iii) both entities are joint ventures of a third entity.

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

(v) the entity is a post-employment benefit plan for the benefit of employees of either the
Company or an entity related to the Company. If the Company is itself such a plan,
the sponsoring employers are also related to the plan.

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

(vii) a person identified in (a)(i) has significant voting power in the entity.

(viii)a person identified in (a)(ii) has significant influence over the entity or significant
voting power in it.

(ix) a person or close member of that person’s family has both significant influence over
the entity or significant voting power in it and joint control over the Company.

(x) amember of the key management personnel of the entity or of a parent of the entity,
or a close member of that member’s family, has control or joint control over the
Company or has significant voting power in it.

10
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PANGAIA SOLUTIONS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2025

< REVENUE

Project income
Sponsorship
Subsidy income

OTHER INCOME

.'“'

Bank interest income
Bank rebate income
Government grant
Sundry income

Ticket income from event

2025 2024
HK$ HK$
235,943 268,236
13,500 92,066
197,511 -
446,954 360,302
2025 2024
HKS$ HKS
1,934 1,423
511 26
110,309 -
868 494
1,700 <
115,322 1.943

11



PANGAIA SOLUTIONS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2025

S. SURPLUS BEFORE TAX

Surplus before tax is arrived at after charging:

2025 2024
HK$ HK$
Auditor’s remuneration
- Statutory audit 5,500 6,100
Depreciation 1,259 -
Mandatory Provident Fund contributions 5,585 9,741
Staff costs (excluding committee members’
remuneration)
salaries and allowances 111,706 155,573

6. DIRECTORS’ REMUNERATION

Directors’ remuneration disclosed pursuant to section 383(1) of the Hong Kong Companies
Ordinance is as follows:

2025 2024
HKS HKS

Fees - -
Salaries and allowances - -

12

| o §

i

1 ]



| == B

PANGAIA SOLUTIONS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2025

7 TAXATION

The Company is entitled to the tax exemption under section 88 of the Inland Revenue Ordinance.

8. PLANT AND EQUIPMENT

Cost:

At 1 April 2024
Additions

At 31 March 2025

Accumulated depreciation:
At 1 April 2024

Provided for the year
At 31 March 2025

Net carrying amount:
At 31 March 2025

At 31 March 2024

APPROVAL OF THE FINANCIAL STATEMENTS

Computer Office
equipment equipment Total
HKS$ HKS HKS
- 8,398 8,398
18,898 = 18,898
18,898 8,398 27,296
s 8,398 8,398
1,259 - 1,259
1,259 8,398 9,657
17,639 - 17,639

These financial statements were approved by the Board of Directors on Z § 8T 2025

13




(For management purposes only - not part of the financial statements)

PANGAIA SOLUTIONS LIMITED

DETAILED INCOME STATEMENT

REVENUE
Project income
Sponsorship
Subsidy income

OTHER INCOME

Bank interest income
Bank rebate income
Govermnment grant
Sundry income

Ticket income from event

ADMINISTRATIVE EXPENSES
Accounting fee

Auditor’s remuneration
Award prizes

Bank charges

Business registration fee
Consultancy fee
Depreciation

Dry waste collection
Event expenses

Insurance

Legal and professional fee
Marketing expenses
Balance c/d

Year ended 31 March 2025

2025 2024
HK$ HKS$
235,943 268,236
13,500 92,066
197,511 -
446,954 360,302
1,934 1,423
511 26
110,309 -
868 494
1,700 "
115,322 1,943
562,276 362,245
16,000 12,000
5,500 6,100

- 10,000

1,073 3,249
6,695 -
139,090 »
1,259 ”

. 4,130
20,066 914
2,928 14,899
2,000 395
1,000 33,000
195,611 84,687




(For management purposes only - not part of the financial statements)

PANGAIA SOLUTIONS LIMITED

DETAILED INCOME STATEMENT

Year ended 31 March 2025 (continued)

ADMINISTRATIVE EXPENSES
Balance b/d

Mandatory Provident Fund contribution
Office supplies

Personal Assistant

Photo and videography

Salaries and allowance

Software licenses

Sundry expenses

Travelling expenses
Transportation

Venue rental —events

Website

SURPLUS BEFORE TAX

2025 2024
HKS$ HK$
195,611 84,687
5,585 9,741
5912 793
13,595 -
2,000 12,000
111,706 155,573
14,289 15,428

. 472
20,732 11,155
144 =
17,867 9,828
- 259
387,441 299,936
174,835 62,309




