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

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

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

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

This report, for which the directors (the “Directors”) of Wan Leader International Limited (the “Company”)
collectively and individually accept full responsibility, includes particulars given in compliance with the Rules
Governing the Listing of Securities on GEM of the Stock Exchange (the “GEM Listing Rules”) for the purpose of
giving information with regard to the Company and its subsidiaries (together, the “Group”). The Directors, having
made all reasonable enquiries, confirm that, to the best of their knowledge and belief (i) the information contained
in this report is accurate and complete in all material respects and not misleading or deceptive, and (ii) there are
no other matters the omission of which would make any statement herein or this report misleading.

BERBERSZMERAR (B GEMHBEE

GEMMER  DARPPMEAREH-—ELTHTE  UEATHELERMEIRLTHNAAFTERSRERR -
FRRENATETHERENRZEQANELZAR  YEKBFEAFERELSFLHRERE

HRGEMLTAREEAFNELE  EGEMEENIE S TRERNEIREEZRSEAZIRANTHE R AL -
EETEEZRECGEMEENES KEFSRBENTS

BEXRGREGEETERAFIRBEX T A RENABEH T RE » B R EE A TEMI T EX B I H
TEZRT - BT 3 B AN &5 £ BFEC (1] BF 0 A2 77 2 2L 28 A 137 R % 5 A 25 1T 5 U AT (] IR K AR JE AT (] B A

I T B IR (X PTGEMEE 55 _E TR ([GEM L TTAEA]) i T|& - B R B BERZREERAF ([AXR
Al REMBLE] ([ AEE)BEH - KRARIMEE([EF])FERABEZHXAR G EAELEEL &
BEFAFL DL EEAE ERARMARIE (A BEETEENEEEA T HEEE L RERE
FHGEK D A(i) L AEERERFR  EUASH AL &G BRI EELRE -



CONTENTS

Corporate Information
NGIE=Y S

Unaudited Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income
REEZERGEEEREMEERER

Unaudited Condensed Consolidated Statement of
Changes in Equity
AREZBRRARSEHR

Notes to the Unaudited Condensed Consolidated
Financial Statements
REBIZE RS A IS TRR M

Management Discussion and Analysis
BIEENRREON

Corporate Governance and Other Information
EERREMER

H &%

2-4

5-6
/-8
9-21

22-28

29-36



CORPORATE INFORMATION
REEHR

BOARD OF DIRECTORS

Executive Directors

Mr. Loy Hak Yu Thomas (Chairman)

Mr. Zhang Pangfei

Ms. Wu Yushan

Mr. Yan Ximao

Independent Non-executive Directors
Mr. Ho Yuk Ming Hugo

Mr. Chow Chi Wing

Mr. Liao Donggiang
Mr. Zhang Quanhui

CHIEF EXECUTIVE OFFICER
Mr. Liao Daichun

AUTHORISED REPRESENTATIVES
(for the purpose of the GEM Listing Rules)

Mr. Zhang Pangfei
Mr. Wong Kok Hon

COMPANY SECRETARY
Mr. Wong Kok Hon
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Mr. Zhang Pandfei
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Corporate Information (Continued)

NRER(E)

REGISTERED OFFICE

Third Floor,

Century Yard,

Cricket Square,

P.O. Box 902,

Grand Cayman, KY1-1103,
Cayman Islands

HEADQUARTER AND PRINCIPAL PLACE
OF BUSINESS IN HONG KONG

Office Tower Unit 903

Hutchison Logistics Centre, Terminal 4
Kwai Chung Container Port

18 Container Port Road South

Kwai Chung, New Territories, Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE IN THE CAYMAN
ISLANDS

Tricor Services (Cayman Islands) Limited
Third Floor,

Century Yard,

Cricket Square,

P.O. Box 902,

Grand Cayman, KY1-1103,

Cayman Islands

HONG KONG BRANCH SHARE
REGISTRAR AND TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre,
16 Harcourt Road,

Hong Kong

COMPANY’S WEBSITE

www.wanleader.com

STOCK CODE

8482
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
AEERERRSREREtE2EKER

For the nine months ended 31 December 2022 HZE-—Z -+ _-A=+—HItAEA

FINANCIAL RESULTS B ¥E

The board (the “Board”) of directors (the “Directors”) of Wan BEEREEERAHT (A A EE([ZE
Leader International Limited (the “Company”) is pleased to =H])@ ([EF€ ) RARIE2ARD 7 K EH
present the unaudited condensed consolidated financial results BA R (SB[ AEH|) 2T - —F
of the Company and its subsidiaries (collectively referred to as +=-—A=+—HIEAEA ([EEEEHE]) &
the “Group”) for the nine months ended 31 December 2022 (the AKAIEXEPASEUFELE EREZE -
“Review Period”) together with the comparative unaudited figures Z=-——F+=-_A=+—HIFAEA ([:@B%F
for the nine months ended 31 December 2021 (the “Previous Hif|) MR & RBAZ LB EZMT ¢
Period”), are as follows:

Three months ended Nine months ended
31 December 31 December
BHE+-ZHA=+—-HIL=@R ®BZE+-A=t-HLEI{EA
2022 2021 2022 2021
—E-C-& —E-—F —EB__& —E_—%
HK$’000 HK$’000 HK$’000 HK$’000
TET TAET TER FTET

Notes  (unaudited) (unaudited)  (unaudited) (unaudited)
i3 (REERK) (REER) (REER) (REER)

(restated) (restated)
(m=51) (m=51)
Revenue U & 4 41,781 238,756 178,281 548,186
Cost of sales and services HHE KR AR (38,986) (220,579) (175,052) (507,256)
Gross profit = 2,795 18,177 3,229 40,930
Other income H A 6 189 171 799 343
Other gains and losses Hip ez b g8 6 17 (41) 153 975
Sales and marketing expenses  $HE K & $H & (1,972) 2,172) (4,364) (6,023)
Administrative expenses TRAY (6,276) (4,228) (16,511) (14,459)
Reversal of impairment HE Z R R
losses/(impairment losses) REBBRER/
recognised on trade (REEE)FE
receivables, net 43 (1,375) 1,081 (2,479
Reversal of impairment losses  ptiR & R th el 78
recognised on deposits and ERERMREER
other receivables, net REFE - 212 - 132
Finance costs AR 6 (38) (48) (126) (139)
Share of result of an associate  E— S A a2 £E (183) - (484) -
(Loss)/profit before taxation  Br%iAT (BE) /&7 (5,425) 10,696 (16,223) 19,280
Income tax expenses PSR 2 5 (564) (1,766) (908) (3,349)
(Loss)/profit for the period B (&8 /& F (5,989) 8,930 (17,131) 15,931
-0
l
g B : ) ]
N == A 1 o EREERARAF —O--—FE=FEHE 5



Unaudited Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income (Continued)

AEERERREEERAMEERER(E)

For the nine months ended 31 December 2022 HZE-—Z - —F+_-A=+—HItIMEA

Three months ended
31 December

BE+-A=1+-HLE=@R #®BE+=-A=t+-HLEAMEA

Nine months ended
31 December

2022 2021 2022 2021
—E-CE —E-—& —E-_C-& —E-—%
HK$’000 HK$'000 HK$’000 HK$’000
TER THET TER THET
Notes  (unaudited) (unaudited)  (unaudited) (unaudited)
Pt (REER) (REER) (REER) (RiEER)
(restated) (restated)
(s E5) (mE7)
Other comprehensive HAHMZE X)), KE
(expenses)/income for the
period
ltem that may be reclassified ~ fE#& A[ s ER 7 AE 2 18 £
subsequently to profit or loss:  EAH -
Exchange differences arising BEBINES 2 HHERE
on translation of financial MEEZELEZ5
statements of foreign
operations (125) 21 (213) 537
Other comprehensive BAEMZE(FX) ME
(expenses)/income for the
period (125) 21 (213) 537
Total comprehensive HARE(BAX)  WEAE
(expenses)/income for the
period (6,114) 8,951 (17,344) 16,468
(Loss)/profit for the period ~ T5IA L ELERK (BB) /
attributable to: wmA
Owners of the Company N/NGIE Z=DN (5,989) 8,930 (17,131) 15,940
Non-controlling interest FEIR IR IE - - - )
(5,989) 8,930 (17,131) 15,931
Total comprehensive THALEEHRRZE
(expense)/income for the (%) /W :
period attributable to:
Owners of the Company ZUNGIE TP (6,114) 8,951 (17,344) 16,526
Non-controlling interest SEPRRR RS - - - (58)
(6,114) 8,951 (17,344) 16,468
(Loss)/earnings per share Bk (ER) /B2A
Basic and diluted (HK cents) BEAREE (BL) (0.60) 1.07 (1.86) 1.90

6 Wan Leader International Limited Third Quarterly Report 2022



UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
AEBLEARARSEREE R

For the nine months ended 31 December 2022 HZE-—Z -+ _-A=+—HItAEA

Attributable to owners of the Company

ARAER AL
Share Share Other Merger  Statutory  Exchange Accumulated Total Non- Total
capital premium reserve reserve reserve reserve losses controlling
(Note (i) (Note (i) interest
RE  BRhEE  AtREE  A0RE  AERE  NERE  ZHER i FERER @it
(M) (PG
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEL TEL TAL TAL TAL TAL FAL TET TET TET
(Restated) (Restated) ~ (Restated)  (Restated)
(&%3)) (m=3) (@E3) (&%)
At 1 April 2021 (audited) R-B--EMmA-A
(BER) 8400 49,429 14,118 1,091 - 34 (0946 52436 (400) 52,036
Profit/{loss) for the period HREF/ (FB) = = = = = = 15,940 15,940 9) 15,931
Exchange differences arising on RAZENEH 2 HHR

translation of financial statements of RMEAZERES

foreign operations - - - - - 586 - 586 (49) 537
Total comprehensive income/ Hr2EkE/ (%)

(expenses) for the period a5 = = = - - 586 15,940 16,526 (58) 16,468
Disposal of a subsidiary HEWBAE = = = = - (909) - (909) 458 (451)
Transfer to Statutory reserve BREZEERE = - - - 198 - (198) - - -
At 31 December 2021 (unaudited) R-E--5+Zf8

=t+-R(REER) 8,400 49,429 14,118 1,091 198 21 (6,204) 68,053 - 68,053
Attributable to owners of the Company
ERRERAES
Share Share Other Merger  Statutory  Exchange Accumulated Total
capital premium reserve reserve reserve reserve losses
(Note ()  (Note(il))  (Note (i)
BAa  RGEE  HtBE  AHEE  AERE  NERE  RiHER @t
(GE) (GED) (M i)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiExn TER TER TiEx TER TER TER TiEx
At 1 April 2022 (audited) RZBZZFMA-A (REH) 8,400 49,429 14,118 1,001 199 35 (11,907) 61,365
Loss for the period BAEE - - - - - - (17,131) (17,131)
Exchange differences arising on translation of RAERINER I BRRMESE

financial statements of foreign operations ZERESE - - - - - (213) - (213)
Total comprehensive expenses HR2ERLLE

for the period - - - - - (213) (17,131) (17,344)
Proceeds from placing of new shares REFROOFEHE 1,500 26,400 - - - - - 21,900
Issuing expenses of placing of REFRHBOHETRR

new shares - (577) - - - - - (577)
At 31 December 2022 (unaudited) R-B-—F+-f=t-H

(REEH) 9,000 75,252 14,118 1,091 199 (178 (29,08 74,344
' H l l i EBEREERAT —O-—FF=FFHs 7



Unaudited Condensed Consolidated Statement of Changes in Equity (Continued)

x

RECERGEERSER(E)

For the nine months ended 31 December 2022 HZE-—Z - —F+_-A=+—HItIMEA

Notes:

(i)

(i)

(i)

8

Other reserve represents the (i) deemed contribution by a
non-controlling shareholder through the acquisition of Orient Zen
Logistics Services Limited (“Orient Zen”), (ii) acquisition of additional
interest of Orient Zen and (iii) allotment of shares of Ever Metro
International Limited (“Ever Metro”) to strategic investors.

Amount represents the difference between the par value of the
shares issued by Ever Metro for the combination of the entire
equity interests in Union Air Cargo Limited (“Union Air”’) and Fu Yo
Warehouse Logistics Company Limited (“Fu Yo”) and the amount of
share capital of Union Air and Fu Yo.

The combination of Union Air and Fu Yo by Ever Metro have been
accounted for using the principles of merger accounting as Union
Air, Fu Yo and Ever Metro are under the common control of Mr. Loy
Hak Yu Thomas (“Mr. Thomas Loy”) both before and after the
combination and the control is not transitory.

In accordance with relevant regulations of the People’s Republic
of China (the “PRC”), one subsidiary of the Company is required
to appropriate not less than 10% of its profits after tax to the
respective statutory reserves, until the respective balances of the
fund reach 50% of the respective registered capitals. Subject to
certain restrictions as set out in the relevant PRC regulations, these
statutory reserves may be used to offset against their respective
accumulated losses, if any.

Wan Leader International Limited Third Quarterly Report 2022
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1.

KA

ERERGRE M BRRME

For the nine months ended 31 December 2022 HZE-—Z -+ _-A=+—HItAEA

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability and its shares were
listed on GEM of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on 5 September 2018.

The Company is an investment holding company. The
Company and its subsidiaries (collectively referred to as
the “Group”) are principally involved in the (i) provision of
freight forwarding and related logistics services; (ii) provision
of entrusted management services for operating an online
e-commerce platform; and (iii) trading of fashion items.

The unaudited condensed consolidated financial statements
are presented in Hong Kong dollar (“HK dollar” or “HKS$”),
which is same as the functional currency of the Company.

BASIS OF PREPARATION

The unaudited condensed consolidated financial statements
have been prepared on the historical cost basis.

The unaudited condensed consolidated financial statements
have been prepared in accordance with Hong Kong Financial
Reporting Standard (“HKFRSs”) issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA”)
as well as with the applicable disclosure requirements of
Chapter 18 of the Rules Governing the Listing of Securities
on GEM of The Stock Exchange of Hong Kong Limited (the
“GEM Listing Rules”).

Other than changes in accounting policies resulting from
application of new and amendments to HKFRSs, the
accounting policies and methods of computation used in the
unaudited condensed consolidated financial statements for
the nine months ended 31 December 2022 are the same as
those followed in the preparation of the Group’s consolidated
financial statements for the year ended 31 March 2022.
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

x

RERE PRSP IHRRMER)

For the nine months ended 31 December 2022 HZE-—Z - —F+_-A=+—HItIMEA

3.

10

APPLICATION OF NEW AND
AMENDMENTS TO HKFRSs

In the current period, the Group has applied, for the first

time, the following amendments to Hong Kong Financial

Reporting Standards (“HKFRSs”) issued by the HKICPA

which are effective for the Group’s financial year beginning 1

April 2022:

Amendments to HKFRS 3  Reference to the Conceptual
Framework

Property, Plant and Equipment:
Proceeds before Intended
Use

Onerous Contracts — Cost of
Fulfilling a Contract

Annual Improvements to
HKFRSs 2018 — 2020 cycle

Amendments to HKAS 16

Amendments to HKAS 37

Amendment to HKFRSs

The application of the amendments to HKFRSs in the
current period has had no material impact on the Group’s
financial performance and positions for the current and prior
periods and/or on the disclosures set out in these unaudited
condensed consolidated financial statements.

Wan Leader International Limited Third Quarterly Report 2022
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

AEELE PGS M HRRME(E)

For the nine months ended 31 December 2022 HZE-—Z -+ _-A=+—HItAEA

4. REVENUE AND SEGMENT INFORMATION 4.

The Group’s revenue from freight forwarding and related
logistics services, entrusted management service for
operating an online e-commerce platform, and trading of
fashion items are recognised over time when the customer
simultaneously receives and consumes the benefits provided
by the Group’s performance as the Group performs, using
output method.

The Group’s operating segments are determined based on
information reported to the chief operating decision maker
(the “CODM?”) of the Group, being Mr. Thomas Loy, for the
purpose of resource allocation and performance assessment
focuses on the different types of services. The Directors
regularly review revenue and results analysis by (i) freight
forwarding and related logistics services; (ii) entrusted
management service for operating an online e-commerce
platform; and (i) trading of fashion items during the Review
Period. No analysis of segment assets and segment liabilities
is presented as such information is not regularly provided to
the CODM in current or prior period.

During the period ended 31 December 2022, specifically, the
Group’s reportable segments are as follows:
i) Provision of freight forwarding and related logistics

services

ii) Entrusted management services for operating an online
e-commerce platform

i) Trading of fashion items
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

AEELERGS M B HRRME(E)

For the nine months ended 31 December 2022 HZE-—Z - —F+_-A=+—HItIMEA

4. REVENUE AND SEGMENT INFORMATION 4. W% R %38 ¥ @)

(Continued)
An analysis of the Group’s revenue for the Review Period is ANEE R BEHE WSSO T -
as follows:
Three months ended Nine months ended
31 December 31 December
BE+t-A=1+-BL=ER BEt-A=t-HLAMER
2022 2021 2022 2021
—E-_-_f& —E-_—& B —T-—%
HK$’000 HK$’000 HK$’000 HK$'000
TET TET TER TET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REER) (REER) (REER)  (REER)
(restated) (restated)
(&) (=7
Revenue from contracts with ERHMBHREERE15%
customers within the scope of HEANEFSHAWE
HKFRS 15
Freight forwarding and EERER
related logistics services HBMR RS
- Alir freight —ZER% 33,977 197,079 153,182 438,379
- Sea freight —BER® 1,399 39,770 17,459 107,260
35,376 236,849 170,641 545,639
Entrusted management services for BEERETEBTEAN
operating an online e-commerce ZREERY
platform 2,700 1,907 3,935 2,547
Trading of fashion items BrmE S 3,705 - 3,705 -
Total Bt 41,781 238,756 178,281 548,186
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

AEELE PGS M HRRME(E)

For the nine months ended 31 December 2022 HZE-—Z -+ _-A=+—HItAEA

4. REVENUE AND SEGMENT INFORMATION 4. W% R 238 ¥ @)

(Continued)

For the period ended 31 December 2022 BE-—ZE=-——+=-A=+—HIH

L

Entrusted
management
Freight services for
forwarding operating
and related an online
logistics e-commerce Trading of
services platform fashion items Total
EFE%
EERER FTANER i 150 40
6 B8 W0 57 BR 75 BRI B5 #st
HK$°000 HK$’000 HK$’000 HK$’000
T TR T T
(unaudited) (unaudited) (unaudited) (unaudited)
(RBER) (RRBERZ) (RBEZ) (RBEZ)
Revenue W &5
Segment revenue 5 ZpUL S 170,641 3,935 3,705 178,281
Result E
Segment (loss)/ SEB(E1E)
profit St A (11,993) 2,163 830 (9,000)
Other income =N 799
Corporate TtERX
expenses (7,412)
Finance costs BhE KA (126)
Share of result of 9 — & Bk &
an associate NEIZEE (484)
Loss before FRBE AT & 18
taxation (16,223)
-0
: ] 1
i B 8 [T g  EeEEmsmam —o--—#F=sEms 13
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

AEELERGS M B HRRME(E)

For the nine months ended 31 December 2022 HZE-—Z - —F+_-A=+—HItIMEA

4. REVENUE AND SEGMENT INFORMATION 4. W% R %38 ¥ @)

(Continued)

For nine months ended 31 December 2021

BE-_Z_—H+=ZA=+—HI1tHh
@A

Entrusted
management
Freight services for
forwarding operating
and related an online
logistics e-commerce
services platform Total
EIEER
BF %
HEERERK FEMERE
6 B8 ¥ 7 PR 75 ERIRT 5
HK$’000 HK$’000 HK$'000
T T T T FAET
(unaudited) (unaudited) (unaudited)
(REEZR) (REER) (REEZ)
(restated)
(& E7)
Revenue I 2=
Segment revenue 7 EB U E 545,639 2,547 548,186
Result E4
Segment profit 7 & A 22,231 2,070 24,301
Other income H b g A 343
Gain on disposal of subsidiaries HEMH B AR Z
Wz 850
Corporate expenses TERZ (6,075)
Finance costs & X AR (139)
Profit before taxation RR %4 Al % F 19,280

During the Review Period and Previous Period, all
performance obligations for freight forwarding and related
logistics services are for period of one year or less. As
permitted under HKFRS 15, the transaction price allocated
to unsatisfied/partially unsatisfied performance obligations
as at 31 December 2022 and 31 December 2021 are not
disclosed.
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

EXERERE M B RRME ()

For the nine months ended 31 December 2022 HZE-—Z -+ _-A=+—HItAEA

(Continued)

Geographical information

The Group’s revenue by geographical market based on the

location of operations:

For the period ended 31 December 2022

REVENUE AND SEGMENT INFORMATION 4. W% K 9 3& 8 @)

i & & R

AEBERBERBHEE LM ET
5E DRl

BE-_ZE_—_+=-A=+—HIH
&

Entrusted
management
Freight services for
forwarding operating
and related an online
logistics e-commerce Trading of
service platform fashion items Total
EEEREF
EERER (SRR =Ty i 10 40
HBEYRERYE ZREER® 23 At
HK$’000 HK$’000 HK$’000 HK$’000
THET THET TET TET
(unaudited) (unaudited) (unaudited) (unaudited)
(REBERZ) (RBEZ) (RBEZ) (REBER)
Hong Kong (place & (FE1 i 2Y)
of domicile) 170,641 - 3,705 174,346
The People’s FREE AR
Republic of China  ([#E )
(the “PRC”) - 3,935 - 3,935
Total FE 170,641 3,935 3,705 178,281
-0
I
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)
REEXERFRE M B RRME(E)
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

x

RERE PRSP IHRRMER)

For the nine months ended 31 December 2022 HZE-—Z - —F+_-A=+—HItIMEA

5.

18

INCOME TAX EXPENSES (continued)

Under the two-tiered profits tax rates regime, the first HK$2
million of profits of qualifying corporation will be taxed at
8.25%, and profits above HK$2 million will be taxed at
16.5%. For the periods ended 31 December 2022 and 2021,
Hong Kong profits tax of the qualified entity of the Group is
calculated in accordance with the two-tiered profits tax rates
regime. The profits of other Group entities in Hong Kong
not qualifying for the two-tiered profits tax rates regime will
continue to be taxed at the flat rate of 16.5%.

Under the Law of the PRC on Enterprise Income Tax (the
“PRC EIT Law”) and Implementation Regulation of the PRC
EIT Law, the tax rate of the PRC subsidiaries is 25% from 1
January 2008 onwards. The Group provided PRC EIT for the
period ended 31 December 2022 and 2021 under the tax
rate of 25%.

Under the Income Tax Act of the Taiwan area, the corporate
income tax rate of the Group’s Taiwan branch for the period
ended 31 December 2021 is 20%. As the Group disposed
Taiwan operation in April 2021, no provision for corporate
income tax for the period ended 31 December 2022.

Pursuant to the rules and regulations of the Cayman Islands
and the British Virgin Islands (the “BVI”), the Group is not
subject to any income tax in the Cayman Islands and the
BVI.

Wan Leader International Limited Third Quarterly Report 2022
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

AEELE PGS M HRRME(E)

For the nine months ended 31 December 2022 HZE-—Z -+ _-A=+—HItAEA

6. (LOSS)/PROFIT BEFORE TAXATION 6. BRFLAT(BHE) EF

BREiAT (BB SRMEE Mg GG
A

(Loss)/profit before taxation has been arrived at after
charging/(crediting):

Nine months ended
31 December

BE+-A=1t-HLI{EA

Three months ended
31 December

BE+-A=t-HL={EA

2022 2021 2022 2021
—E-_CF —E-—F —E-CF —E-—F
HK$’000 HK$'000 HK$’000 HK$'000
TET THT TR T
(unaudited) (unaudited)  (unaudited) (unaudited)
(RE&ER) (REER) (REBR)  (REER)
(restated) (restated)
(m=E5) (=E5)
Depreciation of property, nE BERXENE
plant and equipment 315 150 945 2,008
Expenses related to short-term leases  EEHAEABRY 13 74 337 140
Exchange (gain)/loss EX (k%) BiE (17) 41 (153) 384
Loss on disposal of/written off HE/HENE BER
of property, plant and equipment RENER - = = 36
Gain on disposal of subsidiaries HEMB L AR - = = (850)
Reversal of provision for EERARERE
reinstatement cost - = = (649)
Total other gains and losses At R ERESE (17) 4 (153) (975)
Interest income on bank deposits RITEROFEHRA (76) (1) (78) @)
Interest income on rental deposits HERL A BUA - = (1) (16)
Government grants BURF BN (53) - (530) -
Sundry income I A (60) (170) (190) (325)
Total other income QN L (189) (171) (799) (343)
Interest expenses on lease liabilities HEARBMERY 21 34 72 75
Interest expenses on bank borrowings  $R/7 £ FFl 5 % 17 14 54 64
Total finance costs HERAER 38 48 126 139
\_ >
EE
u B ) - 1
= & "l g #REERERAFT —Oo-——Fz=FEHs 19
- — 5 - | 1
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

AEELERGS M B HRRME(E)

For the nine months ended 31 December 2022 HZE-—Z - —F+_-A=+—HItIMEA

7. DIVIDENDS

The Board does not recommend payment of interim dividend
for the nine months ended 31 December 2021 (for the
Previous Period: nil).

Hﬁ /%\

EFETRMENRE-_F -~ %
+=A=+—REAEATHRE (B
R0 : 48) -

8. (LOSS)/EARNINGS PER SHARE 8. B (&R &F
(a) Basic (@) B
The calculation of the basic and diluted (loss)/earnings HEARNBEEAEEERE
per share attributable to the owners of the Company is RE#E (BE) BAEHE
based on the following data: AT 8 -
Three months ended Nine months ended
31 December 31 December
BE+-A=+—-HL=@EA BE+t-A=t—-HLAIER
2022 2021 2022 2021
—E-C-E —E-—F —E-C-& —E-—F
HK$’000 HK$’000 HK$’000 HK$’000
TER TAET TER TET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REBER) (REER) (REBR) (REER)
(restated) (restated)
(& E5) (=E5)
(Loss)/earnings: (B#8) /&7 :
(Loss)/profit for the period ARRHEEAEEEA
attributable to owners of (B8) /& F
the Company (5,989) 8,930 (17,131) 15,940
(Loss)/profit for the purpose of SFERRER
calculating basic (loss)/earnings (E18) /BNmE
per share (B#8) /&7 (5,989) 8,930 (17,131) 15,940
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Notes to the Unaudited Condensed Consolidated Financial Statements (Continued)

AEELE PGS M HRRME(E)

For the nine months ended 31 December 2022 HZE-—Z -+ _-A=+—HItAEA

8. (LOSS)/EARNINGS PER SHARE

(Continued)

(a)

(b)

Basic (Continued)

Three months ended
31 December

BE+t-A=1t-HiL={EA

(a)

8. BR(E#E) AR wm

HAR @)

Nine months ended
31 December

BE+t-A=1T-HLN{EA

2021 2022 2021
—EB_-_f& —Z-—& CZB-_-E —T-—*%
(unaudited) (unaudited)  (unaudited) (unaudited)
(REER) (REER) (REER) (REER)
Number of shares: BinEAE :
Weighted average number of et EBRER
ordinary shares for the purpose (B1B)/BHmE
of calculating basic (loss)/ BRI
earnings per share 990,000,000 840,000,000 923,454,545 840,000,000

The placing of 150,000,000 ordinary shares was
completed on 1 August 2022. For details, please refer
to the Company’s announcements dated 6 July 2022
and 1 August 2022.

Diluted

Diluted (loss)/earnings per share is calculated by
adjusting the weighted average number of ordinary
shares outstanding to assume conversion of all dilutive
potential ordinary shares. There were no potential
ordinary shares in issue during the nine months ended
31 December 2021 and 2022.

(b)

EREBBRARAR

fid £150,000,000/% & & X 2
RZFEZZFNA—HEK-
HIEBE2MARRBEHAE-Z
——FtEtARNBR-ZE-_—F
ANB—HBHHAE-

BE

BREE (BB BAEBRR
EHABETHETENT AR
HEEBHBERLT @ RFHEE
1T TE SN 3B IR A I 4 39 AT
H - REBEEZT=-_—FK=F
T F+-_A=+—HIthE
AN mETEE LT ER -

—oz—z=#g==gHs 21



MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE DM

For the nine months ended 31 December 2022 HZE-—Z - —F+_-A=+—HItIMEA

BUSINESS REVIEW

Wan Leader International Limited (the “Company”) is a company
that provides logistics services to customers mostly located in
Hong Kong, the People’s Republic of China (the “PRC”), Taiwan
and Vietnam, with cargo destinations covering the United States of
America (“USA”), Europe, Asia and other regions. It also provides
entrusted management services in the PRC and has been trading
fashion items in Hong Kong since October 2022. The shares
(the “Shares”) of the Company are listed on GEM of The Stock
Exchange of Hong Kong Limited (“Stock Exchange”).

The core businesses of the Company and its subsidiaries (the
“Group”) mainly include (a) the provision of freight forwarding and
related logistics services, which include reselling cargo space the
Group purchases from airlines, airlines’ general sales agent(s),
shipping liners and other freight forwarders to direct shippers or
respective freight forwarders, which act on behalf of their shipper
customers and eventually deliver the goods to the destinations; (b)
the provision of entrusted management services for operating an
online e-commerce platform; and (c) trading of fashion items.

The Group recorded a net loss of approximately HK$17.1 million
for the period ended 31 December 2022 (“Review Period”) as
compared to a net profit of approximately HK$15.9 million for the
period ended 31 December 2021 (“Previous Period”). Furthermore,
the recurring impact of the novel coronavirus pandemic
(“COVID-19”) throughout the Review Period adversely affected the
results of the Review Period.

According to the PRC government’s announcement that mainland
China has fully reopened its borders with Hong Kong and Macau
with all COVID-19 restrictions dropped and no quotas imposed
on arrivals from either side, state and city officials, the reopening
of all cross-border checkpoints means all channels for the flow
of people and cargo between Hong Kong and neighbouring
Guangdong and Shenzhen are back to pre-pandemic status. It
is expected to see a sustained economic recovery in 2023 as
a result of reopening and policy stimulus, and China’s supply
chain logistics would recover quickly after most pandemic-related
restrictions were lifted. Furthermore, China’s economic reopening
might boost global growth, it definitely has had a positive ripple
effect on the global logistics market. The Company believes
that the reopening of China’s borders in late 2022 would lead
to a strong comeback. While China opens up and the economy
continues to grow, the Group will certainly benefit from it as well.
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Management Discussion and Analysis (Continued)

BEENWE D (&)

For the nine months ended 31 December 2022 #HZ T -—F+-A=+—HItN{EA

Looking forward, the Group is cautious yet optimistic towards
its business and development, with a range of significant
opportunities ahead. The Company will continue to closely monitor
the global COVID-19 situation and changes in market demand
in order to implement stricter cost control measures to ensure a
more robust operating cash flow, and to actively respond to the
risks and opportunities posed by COVID-19 to the operations.

To broaden the revenue and expand the business, the Group
renewed the entrusted management agreement (the “Entrusted
Management Agreement”) with Guangdong Jiyueke Brand
Management Co. Ltd* on 1 September 2022. The agreement
covers one year. It is expected that entering into the Entrusted
Management Agreement will help the Group to gain more practical
knowledge on the operation of an e-commerce platform and
thereby reform its business model from a freight forwarder to a
technology solution provider through innovation, cloud platforms,
big data etc. By taking advantage of the Group’s professional
skills, know-how and experience in freight forwarding, this
transaction can further help the Group to accumulate knowledge
and understanding in relation to e-commerce by participating in
platform design, order processing and after-sales services that are
closely interlinked and inseparable from this kind of business. It is
hoped that the Group can ultimately provide one-stop technical
consulting services to other operators without having a physical
presence in the overseas markets.

In addition, the Group looks for other attractive businesses in
an attempt to diversify its business areas to reduce the reliance
on existing logistics businesses and broaden its revenue base.
The Group commenced a new business segment trading of
fashion items since October 2022, which may include sourcing
luxury fashion products from Europe and arranging logistics
from Europe to Hong Kong and then delivering the products to
Hong Kong-based customer. The Group has entered into several
contracts with independent third parties concerning the purchase
agreements and sales agreement.

The Company is constantly striving to improve the Group’s
business operations and financial position by actively seeking
potential investment opportunities that would diversify the Group’s
existing business portfolio, broaden its source of income and
enhance the value to the Shareholders of the Company.

* For identification purposes only £ i 5 ' )

hayl
== mﬁ

BERR AEEHEEBLEERFEE
LENEE HERZEARMNKES - K
N B 4 5B = Y B X 2 BRCOVID-19R9 AR L
s ERNES  UEEERBAKA
THIEN BRREBREANZERSR &
T8 131 FE 5 COVID-19% 4 48 745 218 19 & [ % 1%
‘;@ °

RERKELRERER AEER_-F
T CFNAMA-HEERRENEREERER

BRAREEZRERBGR ([ZEREERH
&) o ZmERAY—F - -AHILZRE
Bh#ADAEEESELERETRK
FREFENERMZ KMmBBAIF =

HmEE ABBEEFHEEBRALGER
B BUE R M ARR T R RS o A A A
SEEEEREEXNE  MHMER -
ZXPAEPAEEBB2ET A RKRE
ﬂﬁﬁﬁﬂﬁ&%W%ﬁE%ﬁﬁﬁwﬁ
BB AONTIE E—FRBHEE
ﬁ%ﬁ%m%ﬁﬂEM°%%$%@ﬁ%
BITEREMRIAERBHNES
ﬁk#-ﬁi&m A5 AR %5

BSOS AEEERKEAM ARSI NH X -
EREEEBEREZ T - R D HER
BEMREGHRKBLEAL RS ER - K
SEE— f**¢+ﬂiﬁEﬁMMﬁ%
mEZEBOR  AEBERBREEMNEES
M%ﬁém&t%ﬁ@%%%%%%ﬁ'
REBRERRINTERRTF - AEECH
BEBENHEEMBRRABIE =TI LK
e -

ARAB—EHRNEBBEESEEREK
EUEAEEXBLERYBHMRN - EA
SEREEBAAZ T BAERAK
IRE IR AR RRRAEE -

E E EEEERERAT —O-——FF=FgRs 23



Management Discussion and Analysis (Continued)

EEENWE D (E)

For the nine months ended 31 December 2022 HZE-—Z - —F+_-A=+—HItIMEA

FINANCIAL REVIEW
Revenue

The Group’s revenue was primarily derived from (i) air freight
forwarding and related logistics services; (i) sea freight forwarding
and related logistics services; (iii) entrusted management services
for operating an online e-commerce platform; and (iv) trading of
fashion items.

Total revenue of the Group decreased by approximately 67.5%
from approximately HK$548.2 million for Previous Period to
approximately HK$178.3 million for the Review Period.

Revenue generated from air freight forwarding and related logistics
services for the Review Period amounted to approximately
HK$153.2 million (Previous Period: approximately HK$438.4
million), accounting for approximately 85.9% of the Group’s total
revenue (Previous Period: approximately 80.0%). The revenue from
this segment remained the major source of revenue of the Group.

Revenue generated from sea freight forwarding and related
logistics services for the Review Period amounted to approximately
HK$17.5 million (Previous Period: approximately HK$107.3
million), accounting for approximately 9.8% of the Group’s total
revenue (Previous Period: approximately 19.5%). Most of the
Group’s customers in this segment are direct shippers.

Revenue generated from entrusted management services from
operating an online e-commerce platform for the Review Period
amounted to approximately HK$3.9 million (Previous Period:
approximately HK2.5 million), accounting for approximately 2.2%
of the Group’s total revenue (Previous Period: approximately
0.5%). The management expected that the market will be huge in
the long run in this business segment.

Revenue generate from trading of fashion items for the Review
Period amounted to approximately HK$3.7 million (Previous
Period: nil), accounting for approximately 2.1% of the Group’s
total revenue (Previous Period: nil). This was a new business to
the Group.
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Management Discussion and Analysis (Continued)

BEENWE D (&)

For the nine months ended 31 December 2022 HZE-—Z -+ _-A=+—HItAEA

Cost of sales and services and gross profit

The Group’s cost of services decreased by approximately 65.5%
from approximately HK$507.2 million for the Previous Period
to approximately HK$175.1 million for the Review Period. This
decrease was mainly to cope with the reduction in sales orders
received.

The Group’s gross profit decreased by approximately 92.1%
from approximately HK$40.9 million for the Previous Period to
approximately HK$3.2 million for the Review Period. Gross profit
margin decreased from approximately 7.5% for the Previous
Period to approximately 1.8% for the Review Period. Such
decrease was mainly attributable to (i) a decrease in turnover due
to the continuous impact brought by the COVID-19 pandemic,
the customs clearance process between the PRC and Hong Kong
freight has been hindered, and drops in demand for cargo spaces
because of the worldwide economic downturn; (ii) the unit costs
of air and sea cargo spaces remained at a high level; and (iii)
an increase in storage costs when compared with the Previous
Period.

Other income

Other income included bank interest income from bank deposits,
other interest income from refundable rental deposits and sundry
income.

The Group applied for the Employment Support Scheme launched
by the Hong Kong Government and approximately HK$0.5 million
of grants were obtained in the Review Period (Previous Period:
nil).

Other gains and losses

Other gains and losses included foreign exchange gain/loss,
loss on disposals/write off of property, plant and equipment,
gain on disposals of subsidiaries and reversal of provision for
reinstatement cost. The Group recorded a net gain in other
gains and losses during the Review Period, which was primarily
attributable to the gain on foreign exchange.
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Management Discussion and Analysis (Continued)

EEENWE D (E)

For the nine months ended 31 December 2022 HZE-—Z - —F+_-A=+—HItIMEA

Sales and marketing expenses

Sales and marketing expenses mainly included cost of business
development and soliciting new customers. The amount
decreased during the Review Period as service charge amounting
to approximately HK$1.7 million (Previous Period: approximately
HK$3.6 million) was paid to a consultant.

Administrative expenses

The Group’s administrative expenses increased to approximately
HK$18.8 million for the Review Period (Previous Period:
approximately HK$14.5 million). Such expenses mainly included
staff costs and benefits, audit fees, legal and professional fees,
depreciation, utilities and other expenses.

Impairment losses reversed on trade
receivables, net

Under the Hong Kong Financial Reporting Standard 9 “Financial
Instruments”, the management assessed the measurement of
expected credit losses (“ECL”) in relation to trade receivables
and used a collectively assessed provision matrix to calculate
ECL. During the Review Period, reversal in impairment loss of
approximately HK$1.1 million was recognised (Previous Period:
additional impairment loss of approximately HK$2.5 million was
recognised) due to the decrease in trade receivable balances and
decrease in the customer’s past due ratio.

Impairment losses recognised on deposits and
other receivables, net

During the Review Period, none of impairment loss was recognised
(Previous Period: additional impairment loss of approximately
HK$0.1 million was recognised) due to the insignificant change in
balance of other receivables during the Review Period.

Finance costs

Finance costs for the Review Period represented interest expenses
on lease liabilities and bank borrowings. Finance costs decreased
from approximately HK$139,000 for the Previous Period to
approximately HK$126,000 for the Review Period which was
caused by the decrease in interest expenses on bank borrowings.
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Management Discussion and Analysis (Continued)

BEENWE D (&)

For the nine months ended 31 December 2022 HZE-—Z -+ _-A=+—HItAEA

Income tax expenses

The Group’s income tax expenses primarily included provisions
for Hong Kong Profits Tax, the PRC’s Enterprise Income Tax,
Taiwan Corporate Income Tax and deferred income tax expenses/
credit. A loss before taxation of approximately HK$18.9 million
for the Review Period (Previous Period: profit before taxation
approximately HK$19.3 million) was recorded while income tax
expenses of approximately HK$0.9 million (Previous Period:
approximately HK$3.8 million) was incurred for the Review Period.

(Loss)/profit for the period

The Group recorded a loss for the period of approximately
HK$17.1 million for the Review Period, compared to a profit for
the period of approximately HK$15.9 million for the Previous
Period. The loss was mainly due to the effects of (i) a decrease in
turnover due to the continuous impact brought by the COVID-19
pandemic, the customs clearance process between the PRC and
Hong Kong freight has been hindered, and drops in demand for
cargo spaces because of the worldwide economic downturn; (i)
the unit costs of air and sea cargo spaces remained at a high
level; and (iii) an increase in storage costs when compared with
the Previous Period.

CAPITAL COMMITMENTS

As at 31 December 2022, the Group did not have any material
capital commitment.

CHARGE ON ASSETS

As at 31 December 2022, certain property, plant and equipment
of the Group with a carrying value of approximately HK$1.8 million
(at 31 March 2022: approximately HK$2.3 million) were held under
leases liabilities and bank deposits of approximately HK$3.0 million
(at 31 March 2022: approximately HK$3.0 million) was pledged
to secure the guarantee facilities obtained by the Group. Save as
disclosed, the Group did not have any charges on its assets.
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Management Discussion and Analysis (Continued)

EEENWE D (E)

For the nine months ended 31 December 2022 HZE-—Z - —F+_-A=+—HItIMEA

PLACING OF NEW SHARES UNDER
GENERAL MANDATE

On 6 July 2022, the Company conducted a placing of
150,000,000 new ordinary shares of HK$0.01 each (“Placing
Share”) at a price of HK$0.186 each to raise a gross proceeds of
approximately HK$27.9 million (the “Placing”). The Placing Shares
were issued under the relevant general mandate granted to the
Directors at the annual general meeting of the Company held on
27 August 2021. The closing price per share of the Company
on the Stock Exchange on 6 July 2022 was HK$0.201. The net
price per Placing Share was approximately HK$0.182. Completion
of the Placing took place on 1 August 2022 (the “Placing under
General Mandate”). As at 31 December 2022, the net proceeds
from the Placing under General Mandate (after deducting the
placing commission and other relevant costs and expenses)
amounted to approximately HK$27.3 million were fully utilised as
the Group’s general working capital. The net proceeds arising
from the placing had been applied in accordance with the plans
as set out in the Company’s announcements.

For further details of the Placing, please refer to the

announcements of the Company dated 6 July 2022 and 1 August
2022.

DIVIDEND

The Board does not recommend the payment of interim dividend
for the Review Period.

COMPARATIVE FIGURES

Certain comparative figures have been reclassified to conform with
Review Period presentation.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The board (“Board”) of directors (“Director”) of the Company is
committed to achieving good corporate governance practices and
procedures. The Directors believe that good corporate governance
practices are essential to enhance stakeholders’ confidence and
support. From 1 April 2022 to 31 December 2022, the Company
complied with the code provisions prescribed in the establishment
and implementation of the corporate governance guidelines
containing principles and code provisions of the Corporate
Governance Code and Corporate Governance Report (the “CG
Code”) as set out in Appendix 15 of the Rules Governing the
Listing of Securities on GEM of the Stock Exchange (the “GEM
Listing Rules”).

The Company will continue to review its corporate governance
practices in order to enhance its corporate governance standard,
to comply with the increasingly tightened regulatory requirements
and to meet the rising expectations of shareholders and investors.

DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted Rules 5.48 to 5.67 of the GEM Listing
Rules as the code of conduct for dealing in securities of the
Company by the Directors (the “Required Standard of Dealings”).

Following specific enquiries to all of the Directors, each Director
has confirmed that they have complied with the Required Standard
of Dealings throughout the Review Period.

DIRECTOR’S INTEREST IN COMPETING
BUSINESS

The Directors, controlling shareholders and their respective
associates (as defined in the GEM Listing Rules) are not aware
of any competing business that they themselves are currently
conducting or is being conducted by their connected or related
parties during the Review Period.
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Corporate Governance and Other Information (Continued)

TEEAREMERE)

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

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company’s listed securities during
the Review Period.

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR
ANY ASSOCIATED CORPORATIONS

As at 31 December 2022, the following Director and chief
executive of the Company (the “Chief Executive”) had the following
interests and short positions in the shares, underlying shares
and debentures of the Company and/or any of its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (the
“SFQO”)) as recorded in the register required to be kept by the
Company under section 352 of the SFO or as otherwise notified to
the Company and the Stock Exchange pursuant to Part XV of the
SFO or the GEM Listing Rules:

(i) Long position in shares of the Company
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Approximate
percentage of

Name of Director/ Capacity/ Interest in the Company’s
Chief Executive Nature of interests Shares issued share capital
HAEARSEITRA
EE BEETHRABH®SE B ERME Rz R ZHHBE D
Mr. Thomas Loy Interest in a controlled 75,992,000 7.68%
corporation (Note 1)
=5 H LA R AEER (HEE1)
Mr. Liao Daichun (“Mr. Liao”) Beneficial owner (Note 2) 182,690,000 18.45%

BRELE(TERE]D BB A (KaE2)
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Corporate Governance and Other Information (Continued)

(ii) Long position in shares of associated corporations

Name of Director

EEnS

Name of associated
corporation

R EE AR

TEEAREMER (&)

(i) REBEZERDZHFAE

Approximate
percentage of
the Company’s

Mr. Thomas Loy

Ho Tat Limited (“Ho Tat”)
(Note 1)

Capacity/ Interest in issued share
Nature of interests Shares capital

EEATERITRA
Vg 331 NG zER ZHANBEI®
Beneficial owner 1 100%

(Note 1)

ARERE FERRRA(T5E] EmfEAA
(Bi&ET) (BF&ET)

Notes:

1. Ho Tat is wholly and beneficially owned by Mr. Thomas

Loy. By virtue of the SFO, Mr. Thomas Loy is deemed to be
interested in all the shares held by Ho Tat.

2. Mr. Liao was appointed as a non-executive Director on 23
April 2021 and he resigned on 2 August 2021. Mr. Liao has
been the chief executive officer with effect from 20 August

2021.

Save as disclosed above and below under the heading “Directors’
Rights to Acquire Shares or Debentures”, at 31 December 2022,
none of the Directors or the Chief Executive and/or any of their
respective associates had any interest or short position in the
shares, underlying shares and debentures of the Company and/or
any of its associated corporations (within the meaning of Part XV
of the SFO) as recorded in the register required to be kept by the
Company under section 352 of the SFO or as otherwise notified to
the Company and the Stock Exchange pursuant to Part XV of the
SFO or the GEM Listing Rules.
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Corporate Governance and Other Information (Continued)

TEEAREMERE)

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed in this report, at no time during the Review
Period was the Company or any of its subsidiaries a party to
any arrangements to enable the Directors to acquire benefits by
means of the acquisition of shares in the Company or any other
body corporate.

Save as disclosed in this report, at no time during the Review
Period the Directors and the Chief Executive (including their
spouses and children under 18 years of age) had any interest
in, or been granted or exercised, any rights to subscribe for the
shares (or warrants or debentures, as applicable) of the Company
or any of its associated corporations (within the meaning of the
SFO).

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY

To the best knowledge of the Directors, as at 31 December 2022,
the substantial shareholders of the Company had interests or
short positions in the shares or underlying shares of the Company
which would be required to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company
under section 336 of the SFO as follows:
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Corporate Governance and Other Information (Continued)

TEEAREMER (&)

Long Positions B
Number of
shares held/ Approximate
interested percentage of
Name Capacity/nature of interests (Note 5) shareholding
¥ HERES
H R 5 BB
wE/ BB B REMtE (M5E5 ) BREMAOBEIL
Ho Tat Beneficial owner (Note 1) 75,992,000 (L) 7.68%
RE BEmEAA (M)
Mr. Thomas Loy Interest in a controlled corporation, 75,992,000 (L) 7.68%
parties acting in concert (Note 1)
mRELE REEEERE  —BRITEBA LT (M)
Mr. Loy Hak Moon Parties acting in concert (Note 1) 75,992,000 (L) 7.68%
(“Mr. HM Loy”)
B 5 m T A —HITEI AL (FFET)
(lEmmEE])
Ms. Kong Sau Ming Interest of spouse (Note 2) 75,992,000 (L) 7.68%
IHRAL+ B B 2= (P E2)
Ms. Siu Pui Sum Interest of spouse (Note 3) 75,992,000 (L) 7.68%
BB, 0 2+ Bic (5 7 2= (BT 5E3)
Mr. Liao Daichun Beneficial owner (Note 4) 182,690,000 (L) 18.45%
BR&EXE EmEB A (HT4)
Ms. Zhao Rongjing Interest of spouse (Note 5) 182,690,000 (L) 18.45%
e it (B e e (I EE5)
Mr. Luo Honghui Beneficial owner, interest in a controlled 141,570,000 (L) 14.30%
corporation (Note 6)
AR EREBA - XEEEEZ (MF6)
Zhongyuehui (Shenzhen) Beneficial owner (Note 6) 126,650,000 (L) 12.79%

Holdings Group Limited
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BB A (KEE6)
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Corporate Governance and Other Information (Continued)

TEERARAE

b &R ()

Notes:

Save

Ho Tat is wholly and beneficially owned by Mr. Thomas Loy. By
virtue of the SFO, Mr. Thomas Loy is deemed to be interested in
all the shares hold by Ho Tat. Mr. Thomas Loy and Mr. HM Loy are
parties acting in concert pursuant to and subject to the terms and
conditions of the Acting in Concert Confirmation (as defined in the
prospectus of the Company dated 24 August 2018) upon the Share
Offer becoming unconditional.

Ms. Kong Sau Ming is the spouse of Mr. Thomas Loy, and is
deemed to be interested in the shares which are interested by
Mr. Thomas Loy under the SFO.

Ms. Siu Pui Sum is the spouse of Mr. HM Loy, and is deemed to be
interested in the shares which are interested by Mr. HM Loy under
the SFO.

Mr. Liao Daichun was appointed as a non-executive Director on 23
April 2021 and he resigned on 2 August 2021. Mr. Liao has been
the chief executive officer with effect from 20 August 2021.

Ms. Zhao Rongjing is the spouse of Mr. Liao Daichun, and is
deemed to be interested in the shares which are interested by

Mr. Liao Daichun under the SFO.

Mr. Luo Honghui (“Mr. Luo”) is personally interested in 14,920,000
Shares. Zhongyuehui (Shenzhen) Holdings Group Limited (a
company 95% controlled by Mr. Luo) is interested in 126,650,000
Shares. Accordingly, Mr. Luo is deemed to be interested in
126,650,000 Shares owned by Zhongyuehui (Shenzhen) Holdings
Group Limited by virtue of Part XV of the SFO.

The letter “L” denotes long position in the Shares.

as disclosed above, as at 31 December 2022, the Directors

are not aware of any interests and short positions owned by
the chief executive of the Company, or any other parties. No
person, other than the Directors, whose interests are set out in
the section headed “Directors’ and Chief Executive’s Interests
and Short Positions in Shares, Underlying Shares and Debentures
of the Company and Any Associated Corporations” above, had
registered an interest or short position in the shares or underlying
shares of the Company that was required to be recorded pursuant
to Section 336 of the SFO.
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Corporate Governance and Other Information (Continued)

SHARE OPTION SCHEME

The Company adopted the Share Option Scheme on 14 August
2018. The purpose of the Share Option Scheme is to recognise
the contribution of, and to provide an incentive to, key staff of
the Group who have contributed or will contribute to the Group
in order to motivate and retain them for the operation and
development of the Group.

As at 31 December 2022 and up to the date of this report, no
share option has been granted, exercised, lapsed or cancelled
under the Share Option Scheme and there were no outstanding
share options under the Share Option Scheme.

CHANGE IN DIRECTORS’ INFORMATION

Mr. Yan Ximao, an executive Director, was appointed as a
non-executive director of Goldway Education Group Limited (stock
code: 8160) on 4 November 2021 and resigned on 27 May 2022.

Mr. Chow Chi Wing (“Mr. Chow”), an independent non-executive
Director, retired as the company secretary and the authorised
representative of Asia Television Holdings Limited (stock code:
707) with effect from 8 August 2022. Mr. Chow was appointed
as the company secretary of Tian Cheng Holdings Limited (stock
code: 2110) with effect from 1 November 2022.

EVENT AFTER THE REVIEW PERIOD

There was no significant event relevant to the business or financial
performance of the Group that has come to the attention to the
Directors after the Review Period and up to the date of this report.
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Corporate Governance and Other Information (Continued)

TEERARAE
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AUDIT COMMITTEE

The Company established an audit committee (the “Audit
Committee”) on 14 August 2018 with specific written terms of
reference formulated in accordance with the requirements of rules
5.28 to 5.29 of the GEM Listing Rules and the CG Code. The Audit
Committee currently consists of three independent non-executive
Directors, namely Mr. Ho Yuk Ming Hugo, Mr. Chow Chi Wing and
Mr. Liao Donggiang. Mr. Ho Yuk Ming Hugo is the chairman of the
Audit Committee. The primary duties of the Audit Committee include,
but are not limited to (i) making recommendations to the Board on
the appointment, reappointment and removal of the external auditor
and approving the remuneration and terms of engagement of the
external auditor and any questions of its resignation or dismissal;
(i) monitoring the integrity of the Company’s financial statements
and reviewing the annual reports and accounts, half-year report
and quarterly reports, and reviewing significant financial reporting
judgements contained in them; and (iii) reviewing the financial
reporting, financial controls, risk management and internal control
systems of the Group.

The Audit Committee has reviewed the unaudited condensed
consolidated results of the Group for the Review Period.

APPRECIATION

The Board would like to take this opportunity to express its
sincere appreciation to its shareholders, investors of the Company,
customers, subcontractors, suppliers, bankers, business partners
and associates for their continuous support. The Board would also
like to thank the management team and all staff of the Group for
their continuous support and contributions.

By order of the Board

Wan Leader International Limited
Zhang Pangfei

Executive Director

Hong Kong, 13 February 2023

At the date of this report, the executive Directors are Mr. LOY Hak
Yu Thomas, Mr. ZHANG Pangfei, Ms. WU Yushan and Mr. YAN
Ximao, the independent non-executive Directors are Mr. HO
Yuk Ming Hugo, Mr. CHOW Chi Wing, Mr. LIAO Dongqgiang and
Mr. ZHANG Quanhui.
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