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REPORT OF THE DIRECTORS 
 
 
The directors present their report and the audited financial statements of Vin Pearl Global Vietnam 
Limited (the "Company") for the year ended 31 March 2026. 
 
 
PRINCIPAL ACTIVITIES 
 
The principal activity of the Company is investment holding.  There was no significant change in the 
nature of the Company's principal activity during the year.  Details of the principal activity of the 
Company's subsidiary are set out in note 6 to the financial statements. 
 
 
RESULTS AND APPROPRIATION 
 
The Company's profit for the year ended 31 March 2026 and the Company's financial position at that date 
are set out in the financial statements on pages 6 to 7. 
 
Interim dividends of US$11.2305 cents, US$22.46109 cents and US$67.3833 cents (2024: nil) per 
ordinary share amounting to US$500,000, US$1,000,000 and US$3,000,000 were declared to the sole 
shareholder on 3 July 2025, 31 October 2025 and 5 December 2025 respectively. The directors do not 
recommend the declaration of a final dividend and proposed that the remaining profit for the year be 
retained.  
 
 
DIRECTORS 
 
The following persons held office as directors of the Company during the year and up to the date of this 
report: 
 
Deepak Kumar SETH  
Pulkit SETH  
Gurusankar GURUMOORTHY 
Lalit Pandit JADE  
 
In accordance with articles 22 of the Company's Articles of Association, all directors continue in office 
for the ensuing year. 
 
 
DIRECTORS' INTERESTS 
 
At no time during the year was the Company, its subsidiary or any of its holding companies or its fellow 
subsidiary a party to any arrangement 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. 
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INDEPENDENT AUDITOR'S REPORT 
 
TO THE SOLE MEMBER OF VIN PEARL GLOBAL VIETNAM LIMITED - continued 
(incorporated in Hong Kong with limited liability)  
 
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 applicable HKFRS Accounting Standards as issued by the HKICPA that 
are relevant to these financial statements 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 error. 
 
In preparing the financial 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 directors 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 misstatements, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion solely to you, 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: 
 
• 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 directors. 
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INDEPENDENT AUDITOR'S REPORT 
 
TO THE SOLE MEMBER OF VIN PEARL GLOBAL VIETNAM LIMITED - continued 
(incorporated in Hong Kong with limited liability)  
 
Auditor's Responsibilities for the Audit of the Financial Statements - continued 
 
• Conclude on the appropriateness of the directors' use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the 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 in a 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. 
 
The engagement partner on the audit resulting in this independent auditor's report is LEUNG, Chui 
Shan (practising certificate number: P05731). 
 
 
 
 
 
Deloitte Touche Tohmatsu 
Certified Public Accountants 
Hong Kong 
4 May 2026 
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
FOR THE YEAR ENDED 31 MARCH 2026  
 
 NOTE 2026 2025 
  US$ US$ 
 
Dividend income  5,000,000 -    
Interest income  5  -    
Administrative expenses  (10,330) (4,256) 
Other operating expenses  (326) (150)   _________ _______ 
Profit (loss) and total comprehensive income  
  (expense) for the year 3 4,989,349 (4,406)   _________ _______   _________ _______ 
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STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31 MARCH 2026  
    
  (Accumulated 
  losses) 
 Share retained 
 capital profits Total 
 US$ US$ US$ 
 
At 1 April 2024 12,000 (366,334) (354,334) 
Loss and total comprehensive expense  
   for the year  -    (4,406) (4,406) 
Issue of shares by capitalisation of loan 4,440,144 -    4,440,144  _________ _________ _________ 
At 31 March 2025 4,452,144 (370,740) 4,081,404 
Profit and total comprehensive income  
   for the year  -    4,989,349 4,989,349 
Dividends paid -    (4,500,000) (4,500,000)  _________ _________ _________ 
At 31 March 2026 4,452,144 118,609 4,570,753   _________ _________ _________  _________ _________ _________ 
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STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 31 MARCH 2026  
 
 2026 2025 
 US$ US$ 
 
Operating activities  
   Profit (loss) for the year 4,989,349 (4,406) 
   Dividend income (5,000,000) -     _________ _______ 
   Cash from (used in) operations (10,651)    (4,406) 
   Increase (decrease) in other payables and accruals 2,548 (2,057)  _________ _______ 
Net cash used in operating activities (8,103) (6,463)  _________ _______ 
Cash from investing activity 
   Dividend income from a subsidiary  5,000,000 -     _________ _______ 
Financing activities 
   Advance from a fellow subsidiary 6,714 7,830 
   Dividend paid to immediate holding company (4,500,000) -    
   (Repayment to) advance from immediate holding company (35) 2,500  _________ _______ 
Net cash (used in) from financing activities (4,493,321) 10,330  _________ _______ 
Net increase in cash and cash equivalents 498,576 3,867 
 
Cash and cash equivalents at beginning of the year 7,229 3,362  _________ _______ 
Cash and cash equivalents at end of the year,  
  represented by bank balances 505,805 7,229  _________ _______  _________ _______ 
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NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2026  
 
 
1. CORPORATE INFORMATION 
 
 Vin Pearl Global Vietnam Limited is a limited liability company incorporated in Hong Kong.  Its 

registered office is at Room 1801, 18/F, Kimberland Centre, No. 55 Wing Hong Street, Cheung 
Sha Wan, Kowloon. 

 
 The Company is a wholly-owned subsidiary of Pearl Global (HK) Limited, a company 

incorporated in Hong Kong.  In the opinion of the directors, the ultimate holding company is Pearl 
Global Industries Limited, a company incorporated in India and listed on Bombay Stock 
Exchange and National Stock Exchange in India. 

 
The principal activity of the Company is investment holding.  Details of the principal activity of 
the Company's subsidiary are set out in note 6. 

 
 
2. PRINCIPAL ACCOUNTING POLICIES 
 

2.1 BASIS OF PREPARATION  
 
 For the purposes of compliance with sections 379 and 380 of the Hong Kong Companies 

Ordinance, these financial statements have been prepared to present a true and fair view of 
the financial position and financial performance of the Company only.  Consequently, they 
have been prepared in accordance with all applicable HKFRS Accounting Standards as 
issued by the Hong Kong Institute of Certified Public Accountants ("HKICPA"), 
accounting principles generally accepted in Hong Kong and the requirements of the Hong 
Kong Companies Ordinance that are relevant to the preparation of company level financial 
statements by an intermediate parent company.  These financial statements have been 
prepared under the historical cost convention and presented in United States dollars 
("US$"). 

 
 As the Company is a holding company that is a wholly owned subsidiary of another body 

corporate, it satisfies the exemption criteria set out in section 379(3)(a) of the Hong Kong 
Companies Ordinance, and is therefore not required to prepare consolidated financial 
statements. 

 
 Given the above, these financial statements are not prepared for the purposes of 

compliance with HKFRS 10 "Consolidated Financial Statements", so far as the 
preparation of consolidated financial statements of the Company and its subsidiary 
(together, the "Group") is concerned.  As a consequence, the financial statements do not 
give all the information required by HKFRS 10 about the economic activities of the Group 
of which the Company is the parent and investor.  Furthermore, as these financial 
statements are prepared in respect of the Company only, HKFRS 12 "Disclosure of 
Interests in Other Entities" does not apply to the financial statements. 
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2. PRINCIPAL ACCOUNTING POLICIES - continued 
 

2.2 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES 
 

In the current year, the Company has applied the following amendments to an HKFRS 
Accounting Standard as issued by the HKICPA for the first time, which are mandatorily 
effective for the Company's annual period beginning on 1 April 2025 for the preparation 
of the 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 Company's financial positions and performance for the 
current and prior years and/or on the disclosures set out in these financial statements.  

 
2.3 HKFRS ACCOUNTING STANDARDS ISSUED BUT NOT YET EFFECTIVE 

 
 The Company has not early applied the following new and amendments to HKFRS 

Accounting Standards that have been issued but are not yet effective: 
 
 HKFRS 18 Presentation and Disclosure in Financial Statements3 
 Amendments to HKFRS Annual Improvements to HKFRS Accounting  
   Accounting Standards   Standards - Volume 112 

 Amendments to HKAS 21 Translation to a Hyperinflationary Presentation  
   Currency3 

 Amendments to HKFRS 9 Amendments to the Classification and Measurement of 
   and HKFRS 7   Financial Instruments2 
 Amendments to HKFRS 9 Contracts Referencing Nature-dependent Electricity2 
   and HKFRS 7 
 Amendments to HKFRS 10 Sale or Contribution of Assets between an Investor 
   and HKAS 28   and its Associate or Joint Venture1 
 

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 the amendments to HKFRS Accounting 
Standards will have no material impact on the financial statements in the foreseeable 
future. 
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2. PRINCIPAL ACCOUNTING POLICIES - continued 
 

2.3 HKFRS ACCOUNTING STANDARDS ISSUED BUT NOT YET EFFECTIVE 
  - continued 

 
 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".  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 in the notes to the financial statements and improve aggregation 
and disaggregation of information to be disclosed in the financial statements.  In addition, 
some paragraphs in HKAS 1 have been moved to HKAS 8 "Accounting Policies, Changes 
in Accounting Estimates and Errors" 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, will be effective for annual periods 
beginning on or after 1 January 2027, with early application permitted.  The application of 
the new standard is expected to affect the presentation of the statement of profit or loss 
and disclosures in the future financial statements.  
 
The Company is still in the process to assess whether to elect to apply the reduced 
disclosures requirements in the future financial statements. 

 
2.4 MATERIAL ACCOUNTING POLICY INFORMATION 

 
 Investment in a subsidiary 
 

Investment in a subsidiary is stated at cost less any identified impairment loss. 
 

Dividend income from investment is recognised when the Company's right to receive 
payment has been established. 
 

 Cash and cash equivalents 
 
 Cash and cash equivalents in the statement of financial position comprise cash at banks 

and short-term highly liquid deposits with a maturity of generally within three months that 
are readily convertible into known amounts of cash, subject to an insignificant risk of 
changes in value and held for the purpose of meeting short-term cash commitments. 

 
 For the purpose of the statement of cash flows, cash and cash equivalents comprise cash at 

bank as defined above. 
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2. PRINCIPAL ACCOUNTING POLICIES - continued 
 

2.4 MATERIAL ACCOUNTING POLICY INFORMATION - continued 
 
 Impairment of non-financial assets 
 
 The Company assesses at the end of each reporting period whether there is an indication 

that an asset may be impaired.  If such an indication exists, the Company makes an 
estimate of the asset's recoverable amount. 

 
 The recoverable amount of an asset is the higher of its fair value less costs of disposal and 

its 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.  Where an asset does not 
generate cash inflows largely independent of those from other assets, the recoverable 
amount is determined for the smallest group of assets that generates cash inflows 
independently (i.e., a cash-generating unit).  In testing a cash-generating unit for 
impairment, a portion of the carrying amount of a corporate asset is allocated to an 
individual cash-generating unit if it can be allocated on a reasonable and consistent basis 
or, otherwise, to the smallest group of cash-generating units. 

 
 An impairment loss is recognised in profit or loss whenever the carrying amount of an 

asset, or the cash-generating unit to which it belongs, exceeds its recoverable amount.  The 
impairment loss is reversed if there has been a favourable change in the estimates used to 
determine the recoverable amount.  A reversal of the impairment loss is limited to the 
asset's carrying amount that would have been determined had no impairment loss been 
recognised in prior years.  The reversal of the impairment loss is credited to profit or loss 
in the year in which it arises. 
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2. PRINCIPAL ACCOUNTING POLICIES - continued 
 

2.4 MATERIAL ACCOUNTING POLICY INFORMATION - continued 
 
 Financial assets 
 
 All financial assets are initially recognised at fair value plus transaction costs that are 

attributable to the acquisition of the financial assets.  Regular way purchases and sales of 
financial assets are recognised on the trade date, that is, the date when the Company 
commits to purchase or sell the assets. 

 
(a) Classification and measurement 

 
 Debt instruments are measured at amortised cost using the effective interest rate 

method, subject to impairment if the assets are held for the collection of 
contractual cash flows where those contractual cash flows represent solely 
payments of principal and interest. 

 
(b) Impairment 

 
 The Company applies the expected credit loss model on all the financial assets that 

are subject to impairment.  Impairment allowances are recognised under the 
general approach where expected credit losses are recognised in two stages.  For 
credit exposures where there has not been a significant increase in credit risk since 
initial recognition, the Company is required to provide for credit losses that result 
from possible default events within the next 12 months.  For those credit exposures 
where there has been a significant increase in credit risk since initial recognition, a 
loss allowance is required for credit losses expected over the remaining life of the 
exposure irrespective of the timing of the default. 

 
(c) Derecognition 

 
 Financial assets are derecognised when the rights to receive cash flows from the 

assets have expired; or where the Company has transferred its contractual rights to 
receive the cash flows of the financial assets and has transferred substantially all 
the risks and rewards of ownership; or where control is not retained. 

 
 Financial liabilities 
 
 Financial liabilities are initially recognised at the fair value of the consideration received 

less directly attributable transaction costs.  After initial recognition, they are subsequently 
measured at amortised cost using the effective interest rate method. 

 
 Financial liabilities are derecognised when they are extinguished, i.e., when the obligation 

is discharged or cancelled, or expires. 
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2. PRINCIPAL ACCOUNTING POLICIES - continued 
 

2.4 MATERIAL ACCOUNTING POLICY INFORMATION - continued 
 
 Income tax 
 
 Income tax comprises current and deferred tax.  Income tax relating to items recognised 

outside profit or loss is recognised outside profit or loss, either in other comprehensive 
income or directly in equity. 

 
 Current tax assets and liabilities are measured at the amount expected to be recovered 

from or paid to the taxation authorities, based on tax rates (and tax laws) that have been 
enacted or substantively enacted by the end of the reporting period, taking into 
consideration interpretations and practices prevailing in the countries in which the 
Company operates. 

 
 
3. PROFIT (LOSS) FOR THE YEAR 
 
 The Company's profit (loss) for the year is arrived after charging: 
 
  2026 2025 
  US$ US$ 
 
 Auditor's remuneration 4,345 2,500 
 Directors' remuneration -    -      _______ _______   _______ _______ 
 
 
4. INCOME TAX 
 
 No provision for Hong Kong Profits Tax has been made as the Company did not generate any 

assessable profits arising in Hong Kong for both years. 
 
 A reconciliation of the tax expenses applicable to profit (loss) for the year at the Hong Kong 

statutory rate to the tax expenses are as follows: 
 
  2026 2025 
  US$ US$ 
 
 Profit (loss) for the year 4,989,349 (4,406)   _________ _______   _________ _______ 
 
 Tax at the Hong Kong statutory tax rate 
   of 16.5% (2025: 16.5%) 823,243 (727) 
 Income not subject to taxation (825,001) -    
 Expenses not deductible for tax 1,758 727   _________ _______ 
 Tax expenses -    -      _________ _______   _________ _______ 
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5. DIVIDENDS 
  2026 2025 
  US$ US$ 
 
 Interim dividend of US$11.2305 cents (2024: nil)  
    per ordinary share, declared on 3 July 2025 500,000 -   
 Interim dividend of US$22.46109 cents (2024: nil) 
    per ordinary share, declared on 31 October 2025 1,000,000 -   
 Interim dividend of US$67.3833 cents (2024: nil)  
    per ordinary share, declared on 5 December 2025 3,000,000 -     _________ _________ 
  4,500,000 -      _________ _________   _________ _________ 
 
 
6. INVESTMENT IN A SUBSIDIARY 
  2026 2025 
  US$ US$ 
 
 Unlisted investments, at cost 4,124,296 4,124,296   _________ _________   _________ _________ 
 
 Particulars of the subsidiary at the end of the reporting period are as follows: 
 
   Percentage of 
  Place of equity directly 
  incorporation and held by 
 Name business the Company Principal activity 
   2026 2025 
 
 Pearl Global Vietnam Vietnam 100% 100% Garment 
   Company Limited      manufacturing 
 
 
7. SHARE CAPITAL 
  2026 2025 
  US$ US$ 
 Issued and fully paid: 
 4,452,144 (2025: 4,452,144) ordinary shares 
   with no par value 4,452,144 4,452,144   _________ _________   _________ _________ 
 

Pursuant to an ordinary resolution passed on 3 October 2024, 4,440,144 new ordinary shares were 
issued by the Company in the total sum of US$4,440,144 to the immediate holding company by 
way of capitalisation of loan granted by immediate holding company.  The shares rank pari passu 
in all respects. 
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8. RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES 
 
  Amount due to Amount 
  immediate due to 
  holding a fellow 
  company subsidiary Total 
  US$ US$ US$ 
 
 At 1 April 2024 4,440,144 38,013 4,478,157 
 Changes from financing cash flows 2,500 7,830 10,330 
 Capitalisation of loan (4,440,144) -    (4,440,144)   _________ _______ _________ 
 At 31 March 2025 2,500 45,843 48,343 
 Changes from financing cash flows (35) 6,714 6,679   _________ _______ _________ 
 At 31 March 2026 2,465 52,557 55,021   _________ _______ _________   _________ _______ _________ 
 
 
9. RELATED PARTY TRANSACTIONS 
 
 The amounts due to immediate holding company and a fellow subsidiary are unsecured, interest-

free and repayable on demand. 
 
 Save as disclosed above and elsewhere in the financial statements, the Company did not have 

other transactions/balances with related parties during the year. 
 
 The key management personnel of the Company did not receive any compensation in respect of 

their services rendered to the Company during the year (2025: nil). 
 
 
10. FINANCIAL INSTRUMENTS BY CATEGORY 
 
 The financial asset of the Company comprises bank balances, which is categorised as financial 

asset at amortised cost.  The carrying amount of the financial asset is the amounts shown on the 
statement of financial position. 

 
 The financial liabilities of the Company comprise amounts due to immediate holding company 

and a fellow subsidiary, which are categorised as financial liabilities at amortised cost.  The 
carrying amounts of these financial liabilities are the amounts shown on the statement of financial 
position. 

 
 
11. FAIR VALUES OF FINANCIAL ASSETS AND LIABILITIES 
 
 Management has assessed that the fair values of bank balances, other payables, amounts due to 

immediate holding company and a fellow subsidiary reasonably approximate to their carrying 
amounts largely due to the short term maturities of these instruments or the effect of discounting 
is not material. 

 
 The Company did not have any financial assets and liabilities measured at fair value as at 

31 March 2026 and 31 March 2025. 
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12. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 
 
 The Company's exposure to liquidity risk arises in the normal course of its business.  This risk is 

managed by the Company's financial management policies and practices described below: 
 
 Liquidity risk 
 
 The maturity profile of the amounts due to a fellow subsidiary and immediate holding company, 

based on the contractual undiscounted payment, is repayable on demand as at 31 March 2026 and 
31 March 2025. 

 
 Capital management 
 
 The primary objectives of the Company's capital management are to (i) safeguard the Company's 

ability to continue as a going concern; (ii) provide returns for shareholders and benefits for other 
stakeholders; (iii) support the Company's stability and growth; and (iv) provide capital for the 
purpose of strengthening the Company's risk management capability. 

 
 The Company manages its capital structure and makes adjustments to it in light of changes in 

economic conditions and the risk characteristics of the underlying assets.  To maintain or adjust 
the capital structure, the Company may return capital to shareholders or issue new shares.  The 
Company is not subject to any externally imposed capital requirements.  No changes were made 
in the objectives, policies or processes for managing capital during the years ended 31 March 
2026 and 31 March 2025. 

 
 Capital of the Company comprises all components of shareholder's equity. 
 
 
13. APPROVAL OF THE FINANCIAL STATEMENTS 
 
 The financial statements were approved and authorised for issue by the board of directors on 

4 May 2026. 
 
  


