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EXECUTIVE DIRECTORS’ STATEMENT

YITESHES

On behalf of the board of directors (the “Board”) of Capital VC
Limited (carrying on business in Hong Kong as CNI VC Limited)
(the “Company”) and its subsidiaries (collectively the “Group”), it
is my pleasure to present you the Group’s audited annual results
for the year ended 30 September 2024 (the “Year” or “Fiscal Year
2022/23”).

BUSINESS REVIEW, IMPORTANT EVENTS
OCCURRED AFTER THE END OF FINANCIAL
YEAR AND PROSPECT

In Year 2024, the investment market in China and Hong Kong
extended the difficult time of prior years. The tension between
US and China, and high interest rate of US Dollars continue to
frustrate the investment market. Even so, thanks to China’s most
recent economic stimulus package, announced in September
2024, aiming to address China’s economic slowdown, focusing
on liquidity improvements, boosting the property market, and
stabilizing financial markets, the Hong Kong stock market reacted
positively in late September 2024. Hang Seng index (“HSI”)
maintained at a relative low level most of time during the Year
2023. It marked at 17,809 points as at 29 September 2023, the
last trading day of the Year 2023. As at 11 September 2024, HSI
marked at 17,108 points, but it rose sharply to 21,134 points as at
30 September 2024.

In such unstable market atmosphere, the Group’s listed
securities performed unsatisfactorily. The loss on the Group’s listed
investments of approximately HK$22.1 million in the Year was
recorded, though the amount has decreased from approximately
HK$109.9 million in the Year 2023.

In connection with the Group’s unlisted investments, the Group
continued its focus on bonds investments, which brought constant
cash flows to the Group. No material acquisition or disposal of the
bonds investments was made by the Group during the Year. Stable
bond interest income of approximately HK$19.7 million (Year 2023:
approximately HK$18.2 million) was generated by the Group during
the Year.

4 BE#HAEIRERAT  CAPITAL VC LIMITED

AANEBEHREXREHAIKEBER QA (LACNI VC
Limited B EZTBEEER) ([ARA)KEME
RA(ABIAER)z2EES ([EF2]) MAR
EXREEHE_Z_NFAA=THLEFE ([KFE]
H T —=FRRFE)EBRZ2FEE-

EBEOE MBRFERKRBRECENRER
KA =

RZTZNFE REREENREM S TER LT
MR P EZRAEARETHNENREES
BEMBZR - BEOY SERPER T _NF
NAEHEEBAPHECEREME ZERKER
B IRIRFEMET S RIBE S BT S SHE AR
Brrd BAEARTR_ZZNFNLATARERERE-
BAEEK(ELEEY )N S -_ZFENADH B
MO SERERNL - ER_TE=-_=FLA=-FTNA
(ZE_=FEEEXR5H)AB17,809% - N _F =
FNANAT—H BEEHAB17108% AR T ZMF
A=+ BMAE21,134% -

ORI RBOTSEABT AEELETESFZE
BAMBE - RAFE ASELMREHBEEY
22,100,000 T B EZBEER T _=ZFF 24
109,900,0007% LB AR 2 °

AR AEENFLELTRE AEERETFEE
BERREFRE RAKETRBENRER
RAFE AEEBRETERNEREFREN KB
FHE RAFE AEFELERENESFNBEA
#919,700,0008 ;T (=& = = F /£ : £918,200,000/%
JT) e



EXECUTIVE DIRECTORS’ STATEMENT

YITESHRES

The total carrying amounts of the bonds held by the Group
reported in the financial statements of this report increased from
HK$124.7 million as at 30 September 2023 to HK$145.3 million as
at 30 September 2024. The increase in the value of bonds held by
the Group is principally due to the reversal of impairment losses
on the Group’s bonds of approximately HK$20.0 million during the
Year. Aggregate bonds interest of approximately HK$12.0 million
was received during the Year.

During the Year, the Group noted that an independent third
party had filed a petition to seek a bankruptcy order against a
debtor of the Group, and the bankruptcy order was granted by High
Court in April 2024. The Group has made a further provision of
approximately HK$22.5 million during the Year, and the receivable
from that debtor has been fully provided as at 30 September 2024.
Save as the aforesaid impairment provision of approximately
HK$22.5 million, reversal of impairment provision against other
debtors of approximately HK$1.8 million was recorded and the
net impairment provision for other receivables of approximately
HK$20.7 million was made during the Year.

There is no major important event affecting the Group which
occurred since the end of the year ended 30 September 2024.

Looking forward, facing the tumultuous relationship between
the United States and China and sustaining high interest rate of
US Dollars, we expect global investment will not be very optimistic
in the coming year. Accordingly, we will continue to adopt cautious
measures to manage the Group’s investment portfolio.
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EXECUTIVE DIRECTORS’ STATEMENT

YITESHES

APPRECIATION

The Board would like to take this opportunity to express our
gratitude to all management team and staff members for their
dedication and contribution in the Fiscal Year 2023/24. We would
also like to extend our sincere thanks and appreciation to our
shareholders and business partners for their continued support to

as well as their confidence in the Group.

Chan Cheong Yee
Executive Director

Hong Kong, 30 December 2024
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BIOGRAPHIES OF DIRECTORS
EEEE

EXECUTIVE DIRECTORS

Mr. Kong Fanpeng (“Mr. Kong”), aged 56, has been an
Executive Director since 18 March 2010. He obtained a Bachelor’s
degree in Finance and Auditing from Zhongshan University, the
PRC. Mr. Kong was a manager of Huizhou TCL Information System
Limited and Guangzhou Bada Telecommunications Limited. He
also worked as the general manager of the PRC market and an
executive director respectively at Chief Securities Limited in Hong
Kong and Excalibur Securities Limited in (now known as “Sino
Capital Securities Limited”) Hong Kong, specialising in risk averse
arbitrage trading in both Shenzhen and Hong Kong capital market.
Mr. Kong was the chairman and an executive director of Shenzhen
Wansheng Investment Management Company Limited. He has a
wealth of experience in the Hong Kong securities market for over
25 years and is well versed in investment in the second board
market in both China and Hong Kong. Mr. Kong is the chief partner
of Shenzhen CAS Bright Stone Investment Management Limited.

Mr. Chan Cheong Yee (“Mr. Chan”), aged 60, has been
an Executive Director since 21 November 2012. He obtained
a Bachelor of Science degree from the College of Business
Administration of The University of South Florida in the United
States of America in 1988. Mr. Chan has extensive experience in
dealing in securities, fund management, corporate management,
corporate finance and managing investment companies listed
under Chapter 21 of the Listing Rules. Currently, Mr. Chan is
one of the representatives of Sinolink Securities (Hong Kong)
Company Limited and a licensed person to carry out type 4
(advising on securities) and type 9 (asset management) regulated
activities under the Securities and Futures Ordinance (Chapter
571 of the Laws of Hong Kong) (the “SFO”). Mr. Chan is currently
an executive director of several investment companies listed
under Chapter 21 of the Listing Rules, namely, China New
Economy Fund Limited (stock code: 80), Capital Realm Financial
Holdings Group Limited (stock code: 204), China Investment and
Finance Group Limited (stock code: 1226) and China Innovation
Investment Limited (stock code: 1217). Since November 2018,
Mr. Chan has been appointed as an executive director of National
Investments Fund Limited (“NIFL”), which was listed on Main
Board of the Stock Exchange. On 18 February 2021, the High
Court ordered that Messrs. Man Chun So and Yat Kit Jong of
PricewaterhouseCoopers Limited be appointed as Joint and
Several Liquidators of NIFL. The listing of NIFL’'s shares has been
cancelled with effect from 20 September 2022. Since November
2021, Mr. Chan has been appointed as an executive director of
Goldstone Investment Group Limited (“Goldstone”), which was
listed on Main Board of the Stock Exchange. Pursuant to an order
of the Court of First Instance of the High Court of the Hong Kong
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BIOGRAPHIES OF DIRECTORS
EERE

dated 11 October 2023 in HCCW 64/2022, Mr. Chan Leung Lee
and Mr. Yuen Tsz Chun, Frank, both of Messrs. Frank Forensic and
Corporate Recovery Limited, were appointed as Joint and Several
Liquidators of Goldstone. The listing of Goldstone’s shares has
been cancelled with effect from 4 November 2024.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. Lai Fun Yin, aged 40, has been appointed as an
Independent Non-executive Director of the Company since 27 June
2017. She has over 7 years solid sales and marketing experience
in travel industry.

Mr. Cheung Wai Kin (“Mr. Cheung”), aged 43, has been
appointed as an Independent Non-executive Director of the
Company since 27 September 2017. He is a member of the Hong
Kong Institute of Certified Public Accountants and he has over 15
years accounting and auditing experience. Mr. Cheung is currently
an independent non-executive director of C&N Holdings Limited
(stock code: 8430), the shares of which are listed on GEM of the
Stock Exchange.

Ms. Luo Yanling (“Ms. Luo”), aged 42, has been appointed
as an Independent Non-executive Director with effect from
4 June 2024. Ms. Luo is a marketing manager of a food and
beverage company in Mainland China. She has ample experience
of corporate management and brand promotion in food and
beverage industry in Mainland China. In addition to the food and
beverage company Ms. Luo is working for, she has served as
the marketing manager of an investment company in Mainland
China and the principal business of that investment company is
investment in unlisted businesses in various sectors, including
public transportation, manufacturers of lifts and escalators, etc.
She has over 10 years marketing experience, especially in brand
management and promotion in the companies she served.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER R DT

FINANCIAL REVIEW

For the year ended 30 September 2024 (the “Year”), the
Group reported a negative revenue (comprising net loss on listed
and unlisted stocks, dividend income and interest income from
bonds investments) of approximately HK$2.3 million (Year ended
30 September 2023 (“Year 2023”): HK$93.9 million) and net loss
attributable to equity holders of the Company of approximately
HK$19.9 million (Year 2023: HK$149.1 million).

During the Year, the Group’s loss on listed investments
decreased from HK$109.9 million in Year 2023 to HK$22.1
million in the Year. The loss on listed investments for the Year
of approximately HK$22.1 million represented net realised
gain of approximately HK$0.5 million and dividend income
of approximately HK$0.1 million, net of unrealised loss of
approximately HK$22.7 million. Set out below are further
information of these net realised and unrealised losses:

Bt 7% B B8

HE-_ZT-_NMFAAZ+HLEFEE([AEE])
AEBEHESAKE (BELETRIIEFLTRENEIEF
B REBARKABESKRE ZFEHA) 42,300,000
BLT(BEZE-_=FNLA=F+HLEFE([=ZF
—Z=FE]) 93,900,000/ T) A KA RAKEFE
A JE {5 B9 18 7% 58 #919,900,0008 T (- B - =F F ¢
149,100,000/ 7T ) °

RAFE AEEFMEEEBR-_S-_=FEK
109,900,000 JT ik > & 2N 4F [£ #922,100,0007% 7T © 2%
FZ FHIREEE 22,100,000 T C &R U F
%8 49500,0007% 7T Iz J& B U8 A 49100,0005% Jt 40 % 7 &
IR B 18R F #4922,700,0008 T BRI S E BB LA
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Net Realised Gain 2R WRFE
Unrealised
gain/(loss)
Investment Disposal recognised in Net realised
Company name Stock code costs consideration prior years gain/(loss)
RBEEE
BRzASE EBEEANES
NCIECE R4 5% REMAK HERE W& (B8) (B8)FE
HK$’ million HK$’ million HKS$’ million HK$’ million
BEET BEET BEET BEBT
China Energy Storage Technology Development 1143 11.0 11.9 (0.4) 1.3
Limited
REFEMRERBR AT
Japan Kyosei Group Company Limited 627 0.8 2.9 1.1 1.0
HEARXEEEBRRAA
JTF International Holdings Limited 9689 4.5 3.1 0.1 (1.5)
EREBBEIERER DT
Others (0.3)*
H A
0.5

*  Net realised loss form others represents realised gain from others
of approximately HK$0.2 million net of realised loss from others of
approximately HK$0.5 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENwR DM

The shares of the companies mentioned under Net Realised

Gain above are listed on Main Board The Stock Exchange of Hong

Kong Limited (the “Stock Exchange”).

Net Unrealised Loss

The net unrealised loss for the Year of approximately HK$22.7

million represents the unrealised gain of approximately HK$35.8

million net of unrealised loss of approximately HK$58.5 million. Set

out below is the breakdown of the aforesaid unrealised gain and

loss:

EXEEREEFEBATAARBDZRONEE
BEZSHMARAR (TBEZAT]) R e

REHBRFE

NEE KRB EIBFE 22,700,000/ T R &R
Il 25 #935,800,0005% 7T 31 B 7 & IR /&5 18 958,500,000
BT EX ATt R EIR RS R BIB Z By T

Company name Stock code Unrealised gain Unrealised loss
R R4 155 RERWH RERER
HK$'million HK$'million
BEATL BEATL
Japan Kyosei Group Company Limited 627 19.1 -
HEALEEEBRRQA
Hao Wen Holdings Limited 8019 5.9 -
fESERB R AR
China Jicheng Holdings Limited 1027 5.7 -
PREEKERBRAR
Hang Tai Yue Group Holdings Limited 8081 - (10.0)
ERBEBEZERAERRAR
WLS Holdings Limited 8021 - (7.9)
ERZERERAF
China Nature Energy Technology Holdings Limited 1597 - (7.3)
rh B4 SR AL IR B EE IR B IR A 7]
SunCorp Technologies Limited 1063 - (5.1)
ERRE AR
Others 5.1 (28.2)
Hit
35.8 (58.5)

All the shares of the companies mentioned under Net

Unrealised Loss above are listed on either Main Board or GEM of

the Stock Exchange, and no stock included in others contributed

the unrealised gain or loss over HK$4 million during the Year.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER R DT

In connection with the unlisted equity investments, the Group
recorded loss on written off of approximately HK$2.1 million during
the Year 2023. No unlisted equity investment was held by the
Group during the Year.

Owing to the overall decrease in interest rate during the Year,
the global debt market performed better during the Year and the
financial position of most enterprises were improved. Accordingly,
the Group reversed expected credit loss on financial assets at
amortised cost of approximately HK$20.0 million during the Year.
Although the performance of the Group’s debt investment improved
during the Year, the Group noted that an independent third party
had filed a petition to seek a bankruptcy order against a debtor
of the Group, and the bankruptcy order was granted by High
Court in April 2024. The Group has made a further provision of
approximately HK$22.5 million during the Year, and the receivable
from that debtor has been fully provided as at 30 September 2024.
Save as the aforesaid impairment provision of approximately
HK$22.5 million, reversal of impairment provision against other
debtors of approximately HK$1.8 million was recorded and the
net impairment provision for other receivables of approximately

HK$20.7 million was made during the Year.

As a result of the unsatisfactory performance of listed financial
assets investments, the Group recorded net loss of approximately
HK$19.9 million for the Year. The amount, however, decreased
as compared to the net loss of approximately HK$149.1 million
recorded in Year 2023.

Liquidity and Financial Resources

As at 30 September 2024, the Group held assets of
approximately HK$353.0 million (2023: HK$378.6 million), including
cash and cash equivalents of HK$25.2 million (2023: HK$33.1
million). The Group’s current ratio (as defined by current assets/
current liabilities) decreased from 6.5 as at 30 September 2023 to
4.6 as at 30 September 2024, which was maintained at a healthy
level. The Board believes that the Group has sufficient resources
to satisfy its working capital requirement.

Gearing Ratio

The gearing ratio (defined as total interest-bearing liabilities/
total equity) was 14.0% (2023: 17.2%), which was considered by
the Board at a low level.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENwR DM

Capital Structure
During the year ended 30 September 2024, the share capital of
the Company remained unchanged at 420,128,249 shares.

The Group is principally engaged in listed investments in Hong
Kong and in unlisted equity and debt securities. The Board has
been actively seeking fund raising opportunities to strengthen the
Company’s financial position.

On 7 September 2022, entered into another placing agreement
(the “CB Placing Agreement”) with China Prospect Securities
Limited (the “CB Placing Agent”), pursuant to which the Company
has conditionally agreed to issue and the CB Placing Agent has
conditionally agreed to procure, on a best effort basis, not less
than six placees to subscribe for the convertible bonds with an
aggregate principal amount of up to HK$21.0 million (the “CB
Placing”). The CB Placing was completed on 26 September
2022 and net proceeds (“Net Proceeds from the CB Placing”) of
approximately HK$20.5 million was raised.

The Net Proceeds from the CB Placing were intended to
be used for the general working capital of the Group and for
future investments pursuant to the investment objectives of the
Company. The aggregate gross proceeds from the CB Placing
was approximately HK$21.0 million and the aggregate net
proceeds from the CB Placing, after deduction of expenses, were
approximately HK$20.5 million, representing a net issue price of
approximately HK$0.244 per the new share of the Company as
if the conversion rights attaching to the convertible bonds are
exercised.

The conversion price (the “Conversion Price”) of the convertible
bonds of HK$0.25 represent (i) a premium of approximately 19.0%
to the closing price of HK$0.21 per share (the “Share(s)”) of the
Company as quoted on the Stock Exchange on the date of the CB
Placing Agreement; and (ii) a premium of approximately 16.1%
to the average closing price of HK$0.2154 per Share as quoted
on the Stock Exchange for the last five trading days immediately
before the date of the CB Placing Agreement. The Conversion
Price were determined after arm’s length negotiations between
the Company and the CB Placing Agent after considering the
then market sentiment, and the market prices and performance
of the Shares, and the Group’s financial position. In case of full
conversion of the convertible bonds, 84,000,000 new Shares of
aggregate nominal value of HK$21,000,000 will be issued and
allotted.
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The Net Proceeds from the CB Placing had been fully utilised
as intended during the year ended 30 September 2023.

During the Year, the holders of CB of HK$13,500,000 redeemed
the CB and the holders of CB of the remaining HK$7,500,000
chose to convert the CB. Accordingly, 30,000,000 shares of the
Company were issued and allotted subsequently on 3 October
2024.

The Group had margin financing of approximately HK$39.5
million as at 30 September 2024 which bear interest rates
ranged from 8% to 9.8% (2023: 8% to 20.3%) per annum. The
margin financing are in Hong Kong Dollars, and secured by
listed investments of the Group, repayable on demand and are
guaranteed by the Company on behalf of subsidiaries. In view
of such immaterial amount of the margin financing in Hong Kong
Dollars as compared to the Group’s listed stocks of approximately
HK$172.6 million as at 30 September 2024, the Company
considers the currency and interest rate risks exposure of its debt
and obligation are manageable.

Significant Investments

Investments with fair value/market value not less than 5% of
the Group’s total asset value are significant investments of the
Group, which are included in the Group’s bonds investments
and listed equity investments as detailed in notes 20 and 19 to
the consolidated financial statements of this report, respectively.
Set out below are further information of the Group’s significant
investments.
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Percentage
of fair value/
carrying value

of significant Realised Unrealised
Fair value/ investments to gain/(loss) gain/(loss) Bond coupons
Carrying value the Company’s recognised recognised received
of significant total assets during the during the during the
investments as as at year ended year ended year ended
at 30 September 30 September 30 September 30 September 30 September
2024 2024 2024 2024 2024
R-ZZE-MF
hBE=+8> Bz-Z2_-mF BE-Z-_ImF
BEXRE EXREZ AA=t+H AWA=+H HE-FE-MAF
R-ZE-ME ARE/EEE EFEERIH EEERIMN AA=+H
AB=+HH HEDBEE 53] AEE LFEERIN
AfE/REE BENAIL Kz (BE) Wz (EE) BHEEER
HK$’ million HK$’ million HK$’ million HK$’ million
BEAT BEBT BEBTT BEBT
Equity investment in Japan Kyosei 46.6 13.2% - 19.1 N/A
Group Company Limited i A
REREEEERERAANRERE
Bonds investment in 62.2 17.6% - - 4.3
Gold Medal Hong Kong Limited
ReHBEBERRANEFRE
Bonds investment in 43.8 12.4% - - 3.6
Hao Wen Holdings Limited
REXERERRANEFIRE
Bonds investment in Luxxu 244 6.9% - - 1.5

Group Limited
REEEEERQANESRE
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Equity Investment — Japan Kyosei Group Company
Limited (“JKG”) (stock code: 627)

The Group held approximately 50.7 million shares of JKG with
market value of approximately HK$46.6 million as at 30 September
2024.

JKG is a company incorporated in Bermuda with limit liability.
JKG is principally engaged in property development and property
investment businesses in China. For the year ended 31 December
2023, the audited consolidated loss attributable to owners of JKG
was approximately RMB489.5 million, and the unaudited net loss
attributable to owners of JKG of approximately RMB302.4 million
was recorded in the six months ended 30 June 2024.

JKG’s interim report for the six months ended 30 June 2024
stated that during the Period under review, the China’s properties
market encountered multiple challenges and opportunities. With
significant changes in supply and demand, China’s properties
market saw an increase of default cases that previously excluded
larger developers that now have also been affected, further
decreasing consumer confidence leading to significant declines in
presales that already were historic lows. In view of the all these
shortcomings which have led to the most severe difficulty that the
properties market has ever faced, the government departments at
all levels frequently optimised properties market policies to promote
stable operation of the properties market. Such policies such as
asking local governments across the country to buy unsold homes
from beleaguered developers and easing rules on purchases and
providing cheap loans to state-owned enterprises for buying unsold
homes from distressed developers, but factors such as the weak
expectation of residents’ incomes and the continued anticipation
of falling housing prices still limited the pace of market recovery.
Despite the crisis-hit in properties market, the economy in China
has achieved its steady growth and the trend of China’s economy

to rebound and improve will remain unchanged.

By being well-prepared and well-positioned, JKG will give full
play to its resources and talents in operations with a prudent and
stable attitude in the properties market in China as well as explore
the real estate resources and land development opportunities
in Asian and European counties. In particular, JKG is actively
approaching companies in Japan for cooperation by leveraging
their solid experiences in real estate sector. JKG believes that that
taking part in a project in Japan through mergers and acquisitions
would realise effective empowerment, synergistic value adding and
enhance the profitability of JKG and create better returns to its
shareholders.
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Looking forward, JKG believe that with the improvement of
the China’s economy and the continuous introduction of favorable
policies, the confidence in the China’s properties market will
continue to recover in 2024, presenting some new opportunities.
In the face of the complex internal and external global economy,
the opportunities and challenges will co-exist in respect of
technology advancement in artificial intelligence and the military
and political instability in various regions which have affected the
global economy. JKG will actively respond to market changes
by promoting organisational reform, upgrading organisational
capabilities, optimising the allocation of resources so as to grasp
every opportunity for development for the purpose of enhancing
better returns to their shareholders.

The Company agree the viewpoints of the management
of JKG and believe that considerable amount of profit will be
generated from investment in JKG in long terms. Unrealised gain
of approximately HK$19.1 million was recorded in the Company’s
books during the Year.

Bonds Investment — Gold Medal Hong Kong Limited
(“Gold Medal”)

Gold Medal is a company incorporated in Hong Kong with
limited liability and principally engaged in money lending business.
It is a wholly owned subsidiary of WLS, the guarantor of the
bonds, which is listed on GEM of the Stock Exchange (stock code:
8021). Based on WLS’s annual report for the year ended 30 April
2024, its net asset value was approximately HK$383.9 million,
and its current assets and total liabilities as at 30 April 2024 were
approximately HK$333.9 million and HK$198.2 million respectively.
The current assets can fully cover its total liabilities. Accordingly,
the Company considers that there is no signal of default of bonds
issued by Gold Medal to the Group.
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Bonds Investment—Hao Wen Holdings Limited (“Hao
Wen”) (stock code: 8019)

Hao Wen is a company incorporated in Cayman Islands with
limited liability. Hao Wen and its subsidiaries are principally
engaged in money lending and trading of electronic parts. It is
listed on GEM of the Stock Exchange (stock code: 8019). Based
on Hao Wen’s interim report for the six months ended 30 June
2024, its net asset value was approximately RMB287.1 million,
its current assets were approximately RMB238.9 million and total
liabilities were approximately RMB93.1 million. In view of Hao
Wen’s strong liquid assets and limited liabilities, the Company
considers that Hao Wen has sufficient financial resources to meet
its ongoing operation, there is no signal of default of bonds issued
by Hao Wen to the Group.

Bonds Investment —Luxxu Group Limited (“Luxxu”)
(stock code: 1327)

Luxxu is a company incorporated in Cayman lIslands with
limited liability. Luxxu and its subsidiaries are principally engaged
in manufacturing, trading and retailing business of watches, and
provision of service to assist customers to hold exhibitions. It is
listed on Main Board of the Stock Exchange (stock code: 1327).
Based on Luxxu’s interim report for the six months ended 30 June
2024, its net asset value was approximately RMB71.6 million,
its current assets were approximately RMB94.5 million and total
liabilities were approximately RMB30.4 million. In view of Luxxu’s
strong liquid assets and limited liabilities, the Company considers
that Luxxu has sufficient financial resources to meet its ongoing
operation, there is no signal of default of bonds issued by Luxxu to
the Group.

Credit Risk Assessment on Bonds Investment and
Amounts Receivables from Disposal of Investments

During the Year, the Group has reversed expected credit loss
(“ECL”) on bonds investment of approximately HK$20.0 million
and made ECL on the amounts of receivables from disposal of
investments of approximately HK$20.7 million.

In relation to the bonds investment, it is the current practice
of the Board to review the financial situation of the bond-issuers
at least semi-annually. For any acquisition or disposal of bonds,
the Board would seek the advice of the Company’s investment
manager before making investment and divestment decisions. In
determining the amount of ECL provision, the Company engaged
an independent valuer to evaluate the ECL on the bonds held by
the Group.
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In relation to the receivables from disposal of unlisted
investments, it is the current practice of the Board to review the
financial situation of the debtors at least semi-annually. For any
extension of the repayment, the Board would review the financial
situation of the debtors on a stand-alone basis, and request
interest on receivables as compensation. In determining the
amount of ECL provision, the Company engaged an independent
valuer to evaluate the ECL on these receivables.

Dividend Policy

It is the Board’s intention to distribute any excess balance by
way of dividend to the extent permitted by law, the Memorandum
and the Articles. Dividends will only be paid to the extent that they
are covered by net income received from underlying investments.
Distribution will be made annually after the annual accounts of the
Company are approved by the shareholders but interim distribution
may be made from time to time to shareholders as appear to the
Board to be justified by the position of the Company. Distributions
will be made in Hong Kong dollars.

As the Company does not have any pre-determined dividend
distribution ratio, the declaration of future dividends will be subject
to the decision by the Board and will depend on, among other
things, the earnings, financial condition, cash requirements and
availability, the availability of funds to meet the financial covenants
of the Group’s bank loans (if applicable) and any other factors that
our Directors may consider relevant.

Capital Commitment and Operating Lease Commitment
As at 30 September 2024, the Group had no material
commitment.

Contingent Liabilities
As at 30 September 2024, the Group had no material
contingent liabilities.

Charge of Assets

As at 30 September 2024, the Group had pledged listed stocks
of approximately HK$103 million to secure the margin financing.
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Foreign Currency Fluctuation

The Group’s exposures to foreign currencies mainly arises
from its investments in companies located in the PRC, which
are financed internally. In order to mitigate the potential impact
of currency fluctuations, the Group closely monitors its foreign
currency exposures and will use suitable hedging instruments
against significant foreign currency exposures, where necessary.
No foreign currency hedge contract was entered into by the Group
during the Year. As at 30 September 2024, the Group had no
outstanding foreign currency hedge contracts (30 September 2023:
Nil).

Human Resources

As at 30 September 2024, the Group had 17 employees
including the Directors. Total staff costs excluding Directors’
remuneration amounted to approximately HK$2.5 million.
They perform clerical, research, business development and
administrative functions for the Group. The Group’s remuneration
policies are in line with the prevailing market practice and the staff
remuneration is determined on the basis of the performance and
experience of individual employees.

Material acquisitions and disposal of subsidiaries,
associates and joint ventures

During the Year, the Company does not have any significant
acquisition and disposal of subsidiaries, associates or joint
ventures.
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The Board is committed to maintaining statutory and regulatory
standards and adherence to the principles of corporate governance
with emphasis on transparency, independence, accountability
and responsibility. The Board reviews its corporate governance
practices from time to time in order to meet the rising expectations
of shareholders and comply with increasingly stringent regulatory
requirements, and to fulfill its commitment to excellence in
corporate governance.

The Corporate Governance Code (“CG Code”) issued by The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
in its Rules Governing the Listing of Securities on the Stock
Exchange (“Listing Rules”) sets out two levels of corporate
governance practices, namely, mandatory CG Code provisions that
a listed company must comply with or explain its non-compliance,
and recommended best practices that listed companies are
encouraged to comply with but need not disclose in the case
of non-compliance. The Company is in compliance with the
mandatory CG Code provisions, save for the deviations discussed
below.

BOARD OF DIRECTORS

The Board is charged with providing effective and responsible
leadership for the Company. The Directors, individually and
collectively, must act in good faith in the best interests of the
Company and its shareholders.

The Board comprises two Executive Directors and three
Independent Non-executive Directors during the year ended
30 September 2024 (the “Year” or “Fiscal Year 2023/24"). The
Board has appointed Committees to oversee different areas of
the Company’s affairs. The composition of the Board and the
Committees are given below and their respective responsibilities
are discussed in this report.

The number of Board Meetings, Committee Meetings and
General Meetings attended by each Director during the Year is set
out in the following table. Figure in brackets indicates maximum
number of meetings in the period in which the individual was a
Board Member or Committee Member (as the case may be).
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hEERRE
Board
Meetings
Exg
Name of Director EEfE EE
Executive Directors HiTES
Mr. Kong Fanpeng LABEE 14/(15)
Mr. Chan Cheong Yee REZLAE 15/(15)
Independent Non-executive Directors BUYTES
Ms. Lai Fun Yin PHERT 141(15)
Mr. Cheung Wai Kin REREE 15/(15)
Mr. Lee Ming Gin (retired on 5 March 2024) ~ ZBE% 4
(RZZ-MF=RAARF) 31(4)
Ms. Luo Yanling (appointed on 4 June 2024) E&¥ 4+
(RZZ-ME ANAEZRE) 4/(5)

The Board members have no financial, business, family or
other material/relevant relationships with each other. Each of the
Independent Non-executive Directors has confirmed in writing their
independence from the Company in accordance with the guidelines
on director independence of the Listing Rules. On this basis, the
Company considers all such Directors to be independent.

Biographical details of the Directors of the Company as at the
date of this report are set out on pages 7 to 8 of this annual report.
Given the composition of the Board and the skills, knowledge
and expertise of the Directors, the Board believes that it is
appropriately structured to provide sufficient checks and balances
to protect the interests of the Group and the shareholders. The
Board will review its composition regularly to ensure that it has the
appropriate balance of expertise, skills and experience to continue
to effectively oversee the business of the Company.

The emoluments of the Directors are determined by the Board
of Directors on recommendation of the Remuneration Committee
with the reference to their respective duties and responsibility with
the Company, the Company’s performance and current market
situation. Details of emoluments of the Directors for the Year are
disclosed in note 16 to the consolidated financial statements.

APPOINTMENT AND RE-ELECTION OF
DIRECTORS

A Director may be appointed either by the shareholders in
a general meeting or by the Board on recommendation of the
Nomination Committee. The Board takes into account criteria
such as expertise, experience, integrity and commitment when
considering a new appointment.

Audit Remuneration  Nomination  Investment

Committee ~ Committee ~ Committee =~ Committee General
Meetings Meetings Meetings Meetings Meetings
ENZEE §MZEE REZEE REZEE

E e e e REAE
NATER NATER NATER 4/(4) 1)
NATEER NATEE NATEE 4/(4) 1)

4/(4) 20(2) A2 NATEE 1)

4/(4) 20(2) 2A2)  NATER 101)

2(2) 101) 1) NATER 1)

1) NARER  NATER  NATER  NANER
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In accordance with the Articles of Association of the Company
(“Articles”), all Directors are subject to retirement by rotation and
re-election at annual general meetings of the Company. New
Directors appointed by the Board during the Year, if any, are
required to retire and submit themselves for re-election at the first
annual general meeting immediately following their appointments.
Further, at each annual general meeting, not less than one-third
of the Directors or, if their number is not a multiple of three, then
the number nearest to but not exceeding one-third are required to
retire from office.

CHAIRMAN AND CHIEF EXECUTIVE

CG Code provision C.2.1 stipulates that the roles of chairman
and chief executive should be separate and should not be
performed by the same person. Decisions of the Company are
made collectively by the executive Directors. The Board believes
that this arrangement enables the Company to make and
implement decisions promptly, and thus achieve the Company’s
objectives efficiently and effectively in response to the changing
environment. The Board also believes that the Company already
has a strong corporate governance structure in place to ensure
effective oversight of management.

DIRECTORS’ TRAINING

As part of an ongoing process of directors’ training, the
Company Secretary continuously updates all Directors on latest
developments regarding the Listing Rules and other applicable
regulatory requirements to ensure compliance of the same by all
Directors. All Directors are encouraged to attend external forum
or training courses on relevant topics which may count towards
Continuous Professional Development training.

Pursuant to CG Code C.1.4, Directors should participate in
continuous professional development to develop and refresh their
knowledge and skills. This is to ensure that their contribution to
the Board remains informed and relevant. During the Year, all
Directors have participated in appropriate continuous professional
development activities either by attending training courses or by
reading materials relevant to the Company’s business or to the
Directors’ duties and responsibilities.
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COMPANY SECRETARY

Ms. Chan Yuet Ching has been the Company Secretary of
the Company since July 2017. Ms. Chan is a member of Hong
Kong Institute of Certified Public Accountants. She reports to the
Executive Directors and assists the Board in functioning effectively
and efficiently. During the Year, Ms. Chan undertook over 15 hours
of professional training to update her skill and knowledge.

AUDIT COMMITTEE

The audit committee (“Audit Committee”) of the Board
comprises all three independent non-executive Directors and is
currently chaired by Mr. Cheung Wai Kin, who possesses extensive
financial and accounting experience in commercial sectors. It is
responsible for appointment of external auditors, review of the
Group’s financial information and oversight of the Group’s financial
reporting system and risk management and internal control
systems. The Audit Committee is also responsible for reviewing
the interim and final results of the Group prior to recommending
them to the Board for approval. The results for the Year has been
reviewed by the Audit Committee. It meets regularly to review
financial reporting, risk management and internal control matters
and to this end has unrestricted access to personnel, records and
external auditors and senior management.

The Audit Committee has specific written terms of reference
which are of no less exacting terms than those stipulated in CG
Code Provisions. In the Year, the Audit Committee held three
meetings. At the meetings, it reviewed the final results and
accounts for the year ended 30 September 2024, and the interim
results and accounts for the six months ended 31 March 2024
and financial reporting system, and risk management and internal
control systems. It also reviewed the Company’s progress in
implementing the corporate governance requirements as set out in
the CG Code.
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REMUNERATION COMMITTEE

The Remuneration Committee, comprises all three Independent
Non-executive Directors and is responsible for reviewing and
determining the compensation and benefits of the Directors and
senior management. The Remuneration Committee is chaired by
Independent Non-executive Directors Mr. Lee Ming Gin (for the
period from 1 October 2023 to 4 March 2024) and Mr. Cheung Wai
Kin (for the period from 5 March 2024 to 30 September 2024). The
Remuneration Committee has specific written terms of reference
which are of no less exacting terms than those stipulated in CG
Code Provisions.

NOMINATION COMMITTEE

The Nomination Committee, comprises all three Independent
Non-executive Directors and is chaired by Mr. Lee Ming Gin (for the
period from 1 October 2023 to 4 March 2024) and Mr. Cheung Wai
Kin (for the period from 5 March 2024 to 30 September 2024). The
responsibilities of the Nomination Committee include reviewing the
structure, size, composition and diversity of the Board; identifying
individuals suitably qualified to become members of the Board and
selecting or making recommendations to the Board on selection of
individual nominated for directorships; making recommendations to
the Board on the appointment or re-appointment of directors and
succession planning for directors, in particular the Chairman and
the Chief Executive; and determining the policy for nomination of
directors. The Nomination Committee has specific written terms of
reference which are of no less exacting terms than those stipulated
in CG Code Provisions.

Board Diversity Policy

The Board has adopted a board diversity policy to achieve
board diversity through the consideration of a number of factors
and measureable objectives, including but not limited to gender,
age, cultural background, educational background, skills,
knowledge and professional experience. All Board appointments
will be based on merit, and candidates will be measured against
objective criteria, with due regard for the benefits of diversity
on the Board. The Nomination Committee has the delegated
responsibilities to monitor the implementation and review the board
diversity policy and report to the Board.
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INVESTMENT COMMITTEE

The Investment Committee, which comprises all Executive
Directors, is responsible for formulating investment policies and
reviewing and determining the investment portfolio of the Group.

CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing the functions set out in
the CG Code provision C.1.

The Board reviewed the Company’s corporate governance
policies and practices, continuous professional development of
Directors, the Company’s policies and practices on compliance
with legal and regulatory requirements, the compliance of the
Listing Rules, and the Company’s compliance with the Code and
disclosure in this Corporate Governance Report.

DIRECTORS’ RESPONSIBILITY FOR THE
FINANCIAL STATEMENTS

The Directors are responsible for overseeing the preparation
of accounts for each financial period with a view to ensuring
such accounts give a true and fair view of the state of affairs of
the Group and of the results and cash flow for that period. The
Company’s accounts are prepared in accordance with all relevant
statutory requirements and applicable accounting standards. The
Directors are responsible for ensuring that appropriate accounting
policies are selected and applied consistently; and that judgments
and estimates made are prudent and reasonable.

INTERNAL CONTROL AND RISK MANAGEMENT
The Board, recognising its overall responsibility in ensuring the
systems of risk management and internal controls of the Group
and for reviewing its effectiveness, is committed to implementing
effective and sound systems to safeguard the interests of
shareholders and the assets of the Group. These risk management
and internal control systems are designed to manage risks rather
than eliminate risk of failure to achieve business objective, and
can only provide reasonable and not absolute assurance against
material misstatement or loss; and to ensure the reliability
of financial information for both internal use and external
publication and to provide reasonable assurance against material
misstatement or loss and achievement of the Group’s objective.
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Main features of the risk management and internal control
systems

To ensure the efficient and effective operation of the business
and operations, relevant internal control procedures have been set
up for safeguarding assets against unauthorised use or disposition,
controlling over capital expenditure, maintaining proper accounting
records and ensuring the reliability of financial information used
for business and publication. These procedures are monitored and
reviewed from time to time and updated where necessary.

The processes used to identify, evaluate and manage
significant risks by the Group are summarised as follows:

Risk Identification
+ Identifies risks that may potentially affect the key processes
of the Group’s business and operations.

Risk Assessment
* Assesses the risks identified by using the assessment
criteria developed by the management; and

» Considers the impact on the business and the likelihood of
their occurrence.

Risk Response
* Prioritises the risks by comparing the results of the risk
assessment; and

* Determines the risk management strategies and internal
control processes to prevent, avoid or mitigate the risks.

Risk Monitoring and Reporting

* Performs ongoing and periodic monitoring of the risk and
ensures that appropriate internal control processes are in
place;

* Revises the risk management strategies and internal control
processes in case of any significant change of situation;

and

* Report the results of risk monitoring to the management
and the Board regularly.

26 BE#HAIRAEMRAT  CAPITAL VC LIMITED

BEEEERABEFERLE 2 EE/MN

REREBRLESHEFRMLE BB N BT
HEFEERY UREEETNEBEEBAXIEE -
THERM ZRETEALERERER REM
PIAMBEMNA EL -ZERFETREER LR
T I 3 Ry 2 B R o

AR BB 5T B I A LB T 07
-

a8k 5l 2L 2

« BATREHAREEEREEN T BERFER
BEZENRR -

A1/ [

< FMAEEEGENGREN G AR
K

- ERUEXBEAFERLBRARYENTRENML-

JE £ L R
« BEBEBRARFENERBRABRIELRT
K

- EERREERER MR AE-
BERRBZZRR -

B ER P 2R
s BELRTHERRAR ITHRREXEFAENR
B4 I F2 e

o WBERLBREFMERE( AHERTEREER
B K A BB IR HIAR Fr - 2

- THREEEMNEZEERESARNER -



CORPORATE GOVERNANCE REPORT

EEERRE

The management has carried out periodic review of the
procedures and the implementation of the risk management and
internal control (“RM and IC”) systems, including areas covered
accounting, business and legal compliance.

To further strengthen the risk management and internal control
systems of the Group, the Company has engaged independent
professional adviser (the “System Adviser”) to carry out the internal
audit functions and also perform independent appraisal of the
adequacy and effectiveness of the Group’s RM and IC systems.
The System Adviser has conducted an annual review of and made
recommendations to improve the effectiveness of the Group’s RM
and IC systems (the “RM and IC Review”).

During the year ended 30 September 2024, the Audit
Committee, with the assistance of the System Adviser, reviewed
the efficiency and effectiveness of the Group’s RM and IC Systems
in various aspects. The System Adviser executed the RM and IC
Review which involves the following tasks:

1. Conducting interviews with relevant management and staff
members relating to the risk management and internal
controls

2. Conducting walk-through relating to the RM and IC Review

3. Reviewing relevant documentation relating to the RM and
IC Review

4. ldentifying significant deficiencies in the design of the risk
management and internal controls

5. Communicate the significant findings with the management
so as to confirm the factual accuracy of the findings
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After the RM and IC Review, the management provided an
action plan so as to mitigate those identified deficiencies in a
timely manner. All internal control findings would be followed up
closely to ensure that the action plan is implemented accordingly.

During the year ended 30 September 2024, the Board was
satisfied that the Group’s RM and IC processes are adequate to
meet the needs of the Group in its current business environment
and that nothing has come to its attention to cause the Board to
believe the Group’s RM and IC systems are inadequate. Moreover,
the existing RM and IC systems are effective and adequate, and
will continue to be reviewed, added on or updated to provide for
changes in the operating environment.

AUDITOR’S REMUNERATION

For the year ended 30 September 2024, the remuneration paid
and payable to Wilson & Partners CPA Limited was HK$580,000
for audit services and no non-audit services was performed during
the Year.

The responsibilities of the auditors with respect to financial
reporting are set out in the section of “Independent Auditor’s
Report” on pages 70 to 75.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Companies (“Model Code”)
as set out in Appendix C3 to the Listing Rules. The Company
has made specific enquiry to all Directors regarding any non-
compliance with the Model Code during the Year and they all
confirmed that they have fully complied with the required standard
set out in the Model Code.
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COMMUNICATION WITH SHAREHOLDERS

The Company attaches great priority to establishing effective
communications with its shareholders and investors. In an effort to
enhance such communications, the Company provides information
relating to the Company and its business in its interim and annual
reports.

The Company regards its annual general meetings as an
opportunity for direct communications between the Board and
its shareholders. All Directors, senior management and external
auditors make an effort to attend the annual general meetings to
address shareholders’ queries. The Company also responds to
requests for information and queries from the shareholders and
investors and welcomes the views of shareholders on matters
affecting the Group and encourages them to attend shareholders’
meetings to communicate any concerns they might have with the
Board or management direct.

CONSTITUTIONAL DOCUMENTS
There is no change in the Company’s constitutional documents
during the Year.

SHAREHOLDERS’ RIGHTS
A. Procedures for Shareholders to Convene an Extraordinary

General Meeting

Extraordinary general meetings shall be convened on the
requisition of one or more shareholders of the Company holding, at
the date of deposit of the requisition, not less than one tenth of the
paid up capital of the Company having the right of voting at general
meetings. Such requisition shall be made in writing to the Board of
Directors or the Secretary of the Company (Room 506, 5th Floor,
New World Tower |, 18 Queen’s Road Central, Hong Kong) for the
purpose of requiring an extraordinary general meeting to be called
by the Board for the transaction of any business specified in such
requisition.

Such meeting shall be held within 2 months after the deposit of
such requisition. If within 21 days of such deposit, the Board fails
to proceed to convene such meeting, the requisitionist(s) himself
(themselves) may convene such meeting, and all reasonable
expenses incurred by the requisitionist(s) as a result of the failure
of the Board shall be reimbursed to the requisitionist(s) by the
Company.
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B. Procedures for Shareholders to Nominate a Director

A notice in writing of the intention to propose a person for
election as a director of the Company and a notice in writing by
that person of his willingness to be elected together with his/her
particulars (such as qualifications and experience) and information
as required to be disclosed under Rule 13.51(2) of the Rules
Governing the Listing of Securities on the Stock Exchange of Hong
Kong Limited shall be lodged at the Company’s head office and
principal place of business (Room 506, 5/F, New World Tower I,
18 Queen’s Road Central, Hong Kong) or at its share registrar
in Hong Kong, Tricor Tengis Limited (on or before 31 December
2024) and Tricor Investor Services Limited (after 31 December
2024), the addresses of both these two companies are 17/F, Far
East Finance Centre, 16 Harcourt Road, Hong Kong. The period
for lodgment of the notices required will commence no earlier than
the day after the despatch of the notice of the general meeting
appointed for such election and end no later than 7 days prior to
the date of such general meeting, and the minimum length of the
period during which such notices to the Company may be given
will be at least 7 days.
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REPORT OF THE DIRECTORS
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The directors of the Company (“Directors”) are pleased to
present the annual report and the audited financial statements of
the Group for the year ended 30 September 2024 (the “Year”).

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding.
The activities of the subsidiaries are set out in note 31 to the
consolidated financial statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the Year and the state of affairs
of the Company and the Group at that date are set out in the
consolidated financial statements on pages 76, 173 to 174 and 77
to 78, respectively. The Directors do not recommend the payment
of a final dividend for the Period.

SHARE CAPITAL AND RESERVES

Details of movements in share capital and the reserves of the
Company during the Year are set out in notes 25 and 36 to the
consolidated financial statements respectively.

Details of movements in the reserves of the Group during the
Year are set out in the consolidated statement of changes in equity.

DISTRIBUTABLE RESERVES

At 30 September 2024, the aggregate amount of reserves
available for the distribution to the owners of the Company
calculated in accordance with the laws of the Cayman Islands was
HK$107,372,944.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the
Company’s articles of association and there was no restriction
against such rights under the laws of the Cayman Islands.

PLANT AND EQUIPMENT

Details of movements in plant and equipment of the Group
during the Year are set out in note 17 to the consolidated financial
statements.

BUSINESS REVIEW
Fair review of the Company’s business and likely future
development

Please refer to “Executive Directors’ Statement” on pages 4 to 6.
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Principal risks and uncertainties
Please refer to notes 4 and 33 to the consolidated financial

statements.

Environmental Protection

The Group has taken an initiative to promote employees’
awareness of environmental protection and the need to achieve
efficient utilisation of resources through launching paper recycling
and setting auto power saving mode on the Company’s computers
in offices.

Compliance with laws and regulations

In order to comply with the Prevention of Bribery Ordinance,
the Group emphasises the importance of adhering to anti-
corruption practices for all employees. The Group regards honesty,
integrity and fair play as its core values that must be upheld by
all employees of the Group at all times. As such, the Board has
instructed the Group’s employees are not allowed to solicit or
accept any advantage for themselves or others, from any person,
company or organisations having business dealings with the
Group.

Company'’s key relationships with its employees

The Group has provided employees with opportunities
to advance their career. The Group’s policy is to encourage
employees to take part in professional examinations, seminars
and training courses related to their roles and duties through
course fee subsidies and leave grants. Competitive remuneration
is also offered to employees and their performance is reviewed on
an annual basis reflecting each employee’s contributions to the
Group.

FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of
the Group for the last five financial years, as extracted from the
audited financial statements and reclassified as appropriate to
conform with the Period’s presentation, is set out on page 176.

PURCHASE, SALE OR REDEMPTION OF
SECURITIES

Neither the Company, nor any of its subsidiaries purchased,
redeemed or sold any of the Company’s listed securities during the
Year.
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SHARE OPTIONS

The share option scheme of the Company was approved and
adopted by shareholders’ resolution at the annual general meeting
held on 10 December 2013 and expired on 10 December 2023 (the
“Option Scheme”).

The purpose of the Option Scheme is to attract and retain
the best available personnel, to provide additional incentive
to employees (full-time and part-time), directors, consultants,
advisors, distributors, contractors, suppliers, agents, customers,
business partners or service providers of the Group and to promote
the success of the business of the Group.

Eligible participants (the “Participants”) of the Option Scheme
include any employee (full-time or part-time), director, consultant
or advisor of any member of the Group, or any substantial
shareholder of any member of the Group, or any distributor,
contractor, supplier, agent, customer, business partner or service
provider of any member of the Group, or any company wholly
owned by one or more persons belonging to any of the above
classes.

The basis of eligibility of any participant to the grant of any
option shall be determined by the Board (or as the case may be,
the independent non-executive Directors) from time to time on the
basis of the participant’s contribution or potential contribution to
the development and growth of the Group.

Without prior separate approval from the Company’s
shareholders, (i) the total number of shares which may be issued
upon exercise of all options to be granted under the Option
Scheme and any other share option scheme of the Company must
not exceed 10% of the shares of the Company as at the date of
the shareholders’ approval of the option limit; and (ii) the maximum
number of shares issued and to be issued upon exercise of the
options granted to each Participant under the Option Scheme
(including both exercised and outstanding options) in any 12-month
period shall not (when aggregated with any shares of the Company
subject to options granted during such period under any other
share option scheme(s) of the Company) exceed 1% of the shares
of the Company in issue for any time being.
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Any grant of options to any directors, chief executive or
substantive shareholders (as such terms as defined in the Listing
Rules) of the Company, or any of their respective associates
under the Option Scheme or any other share option scheme of
the Company or any of its subsidiaries shall be subject to the
prior approval of the independent non-executive directors or
shareholders of the Company as the case may be. Without prior
separate approval from the Company’s shareholders, the maximum
number of shares issued and to be issued in respect of which
options granted and may be granted to a substantial shareholder
or an independent non-executive director of the Company in the
12-month period up to and including the date of such grant shall
not (i) exceed 0.1% of the shares of the Company in issue on the
date of such grant; and (ii) have an aggregate value, based on the
closing price of the shares of the Company as stated in the daily
quotations sheets issued by the Stock Exchange on the date of
grant, in excess of HK$5 million.

Under the Option Scheme, the options granted may be
accepted by the participants concerned for a period of twenty-
one days from the date of such offer. An option shall be regarded
as having been accepted when the Company receives from the
Participant the duplicate of the offer letter duly signed by the
Participant together with a remittance in favour of the Company
of HK$1 as consideration for the grant of option. Options may be
exercised in accordance with the terms of the Option Scheme at
any time not exceeding a period of ten years from the date on
which the share option is granted. The subscription price for the
shares on the exercise of an option under the Option Scheme shall
be determined by the Board in its absolute discretion but in any
event shall not less than the highest of: (i) the closing price of the
Company’s share as stated in the daily quotation sheets issued by
the Stock Exchange on the date of grant which must be a business
day; (ii) the average closing price of the Company’s share as
stated in the daily quotation sheets issued by the Stock Exchange
for the five business days immediately preceding the date of grant;
and (iii) the nominal value of the Company’s share.
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Details of the options granted to the Grantees under the Option

REBREFESE TERAZBEREFBERA

Scheme and movements in such holdings during the Year were as FERNEBFBEEHNT
follows:
Number of Number of
Number of Number of Number of options options held
options held options options cancelled/ as at
Exercise asat  granted during exercised during lapsed during 30 September
Category Date of Grant Price Option Period 1 October 2023 the Year the Year the Year 2024
R-B=Z% R-B-@%F
+A-H AEERRE AFEERTHR AFEREH/ AAZTHAE
LYl R AH THE BRERR FEBREHE ZEREHE ZBBRERE ARBREHE BREHA
Directors
iz
Mr. Kong Fanpeng 16 February 2021 HK$0.25 Three years from
date of grant 3,430,000 - - (3,430,000) -
HLABE R “E--5ZRTRE 02581 BRI AHE=F
9 March 2022 HK$0.251 Three years from
date of grant 4,200,000 - - - 4,200,000
ZZFZZ%=ANR 0.2518 7T BRLBHE=F
Mr. Chan Cheong Yee 16 February 2021 HK$0.25 Three years from
date of grant 3,430,000 - - (3,430,000) -
REZEL ZZZ-EZRTRE 02581 ERHBBE=F
9 March 2022 HK$0.251 Three years from
date of grant 4,200,000 - - - 4,200,000
—Z--%=AANH 0.2518 7T ERHBBE=F
Employees 16 February 2021 HK$0.25 Three years from
date of grant 20,580,000 - - (20,580,000) -
&8 ZEZ-FZATRA 0258 BRI AME=F
16 February 2022 HK$0.275 Three years from
date of grant 25,200,000 - - - 25,200,000
ZTZZHZRTRA 02153 BRLASE=F
Total
@t 61,040,000 - - (27,440,000) 33,600,000

The outstanding 61,040,000 share options as at 1 October
2023 and 33,600,000 share options as at 30 September 2024 were
with immediate vesting period.

The total number of share options available for grant under the
scheme mandate at 1 October 2023 to 9 December 2023 (i.e. the
date immediately before the expiry date of the Option Scheme)
were 42,012,824 share options. The number of shares that may
be issued in respect of the share options granted under the Option
Scheme during the year ended 30 September 2024 divided by the
weighted average number of shares in issue for the same year is
approximately 10.0%.

As at 30 September 2024, no share options remained
ungranted. The Option Scheme expired on 10 December 2023, and
no share options were granted during the period from 1 October
2023 to 9 December 2023. As such, no share options could be
granted as at the date of this report.
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bo RV
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DIRECTORS
The Directors who held office during the Year and up to the
date of this report were as follows:

Executive Directors
Mr. Kong Fanpeng
Mr. Chan Cheong Yee

Independent Non-executive Directors
Ms. Lai Fun Yin

Mr. Cheung Wai Kin

Mr. Lee Ming Gin (retired on 5 March 2024)
Ms. Luo Yanling (appointed on 4 June 2024)

At the forthcoming annual general meeting, Mr. Kong Fanpeng
and Mr. Cheung Wai Kin shall retire in accordance with Article
85(1), and Ms. Luo Yanling shall retire in accordance with Article
84(3). All of them being eligible, will offer themselves for re-
election thereat.

DIRECTORS’ SERVICE CONTRACTS

As at 30 September 2024, none of the Directors have entered
into any service agreement with any member of the Group which is
not determinable within one year without payment of compensation,
other than statutory compensation.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENT OR CONTRACTS

Neither transaction, arrangement nor contract of significance in
relation to the Group’s business to which the Company or any of
its subsidiaries was a party and in which a director of the Company
had a material interest, whether directly or indirectly, existed at the
end of the Year or at any time during the Year.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

As at the date of this report, none of the Directors and their
respective associates had any interest in a business which causes
or may cause a significant competition with the business of the
Group and any other conflict of interests which any such person
has or may have with the Group.

INDEMNITY OF DIRECTORS

The Company has arranged for Directors’ Liability Insurance
Policy for indemnifying their liabilities arising from corporate
activities. The coverage and the amount insured under such policy
are reviewed annually by the Company.
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REMUNERATION POLICY

The primary goal of our policy for remuneration packages is to
ensure that the Directors are fairly rewarded and that they receive
appropriate incentives to maintain high standards of performance.

Details of the Director’'s emoluments and the five highest paid
individuals of the Group for the year ended 30 September 2024
are set out in note 16 to the consolidated financial statements.

DIRECTORS AND CHIEF EXECUTIVES’
INTERESTS IN SECURITIES

Save as disclosed in “SHARE OPTIONS” in the Report of
Directors and 2,750,000 shares of the Company held by Mr. Kong
Fanpeng, as at 30 September 2024, none of the Directors or the
chief executive of the Company had or were deemed to have any
Discloseable Interests or Short Position in the shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
were notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the Securities and Futures
Ordinance (“SFO”) (including interests or short positions which they
are taken or deemed to have under such provisions of the SFO),
or which were required, pursuant to Section 352 of the SFO, to be
entered in the register referred to therein, or which were required
to be notified to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors of
Listed Companies contained in the Listing Rules (collectively
“Discloseable Interests or Short Positions”).

SUBSTANTIAL SHAREHOLDERS

As at 30 September 2024, there was no person who had any
interest or short position in the shares or underlying shares of the
Company which would fall to be disclosed to the Company under
the provisions of 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, or as otherwise notified to the
Company and the Stock Exchange.
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DIRECTORS’ RIGHT TO ACQUIRE SHARES OR
DEBENTURES

At no time during the Year were rights to acquire benefits
by means of the acquisition of shares in or debentures of the
Company granted to any Director, the chief executive or their
respective spouse or children under 18 years of age, or were any
such rights exercised by them; nor was the Company or any of its
subsidiaries a party to any arrangement to enable the Directors to
acquire such rights in any other body corporate.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration
of the whole or any substantial part of the business of the Group
were entered into or existed during the Year.

MATERIAL CONTRACTS

On 30 November 2020, the Company entered into an
investment management agreement to appoint Evergrande
Securities (Hong Kong) Limited (“ESL”) as its investment manager
for an initial terms of three years commencing from 8 December
2020 and extended an additional one year to 9 December 2024.
Subsequent to the year end date of 30 September 2024, the
Company and ESL mutually agreed to terminate the contract
with effect from 4 October 2024. The Company paid ESL monthly
investment management fee of HK$50,000 during the Year.

Save as disclosed above, no other material contract (not being
contract entered into in the ordinary course of business) was
entered into by any member of the Group during the Year.

RELATED PARTY TRANSACTIONS AND
CONNECTED TRANSACTIONS

Save as disclosed in note 28 to the consolidated financial
statements, the Group had no material transactions with its related
parties during the Year.

The Directors conducted review of the related party
transactions of the Group during the Year and were not aware
any transaction requiring disclosure of connected transactions in
accordance with the requirements of the Listing Rules.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the
Company’s articles of association and there was no restriction
against such rights under the laws of the Cayman Islands.
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors, the Directors
confirmed that at least 25% of the Company’s total issued share
capital was held by the public as at the date of this report.

AUDITOR

D & PARTNERS CPA LIMITED has been appointed as the
Company’s auditor since 20 October 2020 and resigned as the
Company’s auditor with effect from 26 September 2024. Wilson
and Partners CPA Limited (“WPCPA”) was appointed as the
Company’s auditor on 26 September 2024. WPCPA retires and,
being eligible, offers itself for reappointment. A resolution for
reappointment of WPCPA as auditor of the Company is to be
proposed at the forthcoming AGM.

On behalf of the Board

Chan Cheong Yee
Executive Director

Hong Kong, 30 December 2024
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ABOUT THE GROUP

Capital VC Limited, also known as (“Capital VC”, along with
its subsidiaries forming the “Group”), is a Cayman lIslands-based
company with limited liability. Its shares are publicly listed on the
Main Board of the Stock Exchange of Hong Kong Limited (the
“Stock Exchange”)

The primary focus of the Group lies in investing in both listed
and unlisted securities, predominantly within Hong Kong and the
People’s Republic of China (the “PRC”). As of September 30,
2024, the core portfolio of the Group primarily consists of small to
medium-sized listed companies. It upholds a diverse investment
portfolio encompassing various business sectors, including but
not restricted to finance, consumer goods and services, media,
manufacturing, construction, and more.

Mission
To achieve medium-term or long-term capital appreciation.

ABOUT THIS REPORT

The purpose of the Environmental, Social, and Governance
(the “ESG”) Report or (the “ESG Report”) is to showcase the
Group’s initiatives in striving for sustainable growth throughout the
period spanning from October 1, 2023, to September 30, 2024 (the
“Year”). It provides an overview of the Group’s ESG management
approach, governance structure as well as sustainability initiatives
and performance and its investments in the listed and unlisted
securities business operating in Hong Kong.

The Group predominantly follows the Environmental, Social,
and Governance Reporting Guide (the “ESG Guide”) outlined in
Appendix C2 of the Rules Governing the Listing of Securities on
the Stock Exchange (the “Listing Rules”) as its foundation. The
objective is to create a robust ESG framework. The sustainability
disclosures and content of this Report follow the ESG Guide’s
suggestions, ensuring they are material, quantitative, balanced,
and consistent.
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Reporting Principles

Materiality

EEH

This report is structured based on the materiality of
respective issues, resulting from materiality assessments
conducted annually. The results of the materiality
assessment were reviewed and confirmed by the Board and
senior management. This Report focuses on addressing
topics that hold relevance and importance to both the
Group’s operations and its stakeholders.
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Consistency

— M

Unless specified otherwise, the disclosure and statistical
methodologies used in this report maintain consistency
with the preceding financial year, ensuring meaningful
comparisons. Any alterations that might impact comparisons
with previous reports will be accompanied by explanatory
notes in the relevant section by the Group.
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Quantitative

21

The preparation of this report aligns with the ESG Reporting
Guide, presenting key performance indicators (“KPIs”) in
a quantitative format. Where necessary, it includes details
about standards, methodologies, assumptions, calculation
references, and sources of key conversion factors utilized
for the KPls.
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Balance

¥

This report presents an unbiased overview of the Group’s
ESG performance with achievements and performances
disclosed. The Group engages an external sustainability
consultant to ensure an impartial presentation of our
performances in the preparation of the Report.

ABREALHMAREERRE B RERTENRE LK
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The Report is accessible in Chinese and English and has been
posted on both the Stock Exchange’s website (www.hkexnews.hk)
and Capital VC’s official website (www.capital-vc.com). For details
about the Group’s corporate governance, please consult the
Corporate Governance Report within the Annual Report.

APPROACH TO SUSTAINABILITY
DEVELOPMENT

As a responsible corporate entity, the Group is dedicated to
generating enduring value for stakeholders by integrating ESG
principles into its operations, aspiring to impact its environment
and the broader community positively. To be accountable to
all stakeholders, the Group strives to reduce its environmental
footprint, prioritize employee well-being, and increase its
contributions to the community.
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BOARD STATEMENT ON ESG GOVERNANCE

The board (the “Board”) of directors (the “Directors”) at Capital
VC is dedicated to integrating an ESG mindset into business
operations. They bear complete responsibility for the Group’s
sustainability, involving the development of strategies, supervision
of ESG-related risks and opportunities, and the approval of the
ESG Report. Additionally, the Board is mandated to stay updated
on and adhere to the most recent regulatory demands before
endorsing the ESG Report.

The Board holds the view that managing ESG-related risks
and opportunities is integral to the Group’s long-term operational
efficiency and effectiveness. The risk management and internal
control systems ensure the accuracy, reliability and timeliness of
the data presented, along with sustainable development measures.
Additionally, the Board will consistently assess the effectiveness
of these systems, ensuring they encompass significant control
measures concerning material ESG issues.

To uphold robust ESG governance, the Board entrusts the
senior management with the responsibility for devising and
day-to-day executing ESG policies and measures. The senior
management plays a pivotal role in assisting the Board regarding
ESG matters and supervising the implementation of the Group’s
ESG initiatives. This includes reviewing pertinent policies and
practices and offering recommendations on aspects related to the
Group’s ESG governance.

STAKEHOLDER ENGAGEMENT

The Group holds the belief that comprehending stakeholder
perspectives forms a strong foundation for its sustained growth
and success. It establishes various avenues to engage with a wide
range of stakeholders, allowing them to share their opinions on its
sustainability performance and future strategies. To foster mutual
trust and respect, the Group is dedicated to maintaining consistent
communication channels — both formal and informal — with
stakeholders. This commitment aims to enhance the Group’s ability
to tailor business strategies in response to stakeholder needs
and expectations, anticipate risks, and fortify crucial relationships.
Information gathered through diverse communication processes
forms the fundamental basis for structuring this Report.

Engaging with stakeholders is central to the Group’s
sustainability efforts. It has recognized employees, business
partners, shareholders, suppliers, government, and the wider
community as its primary stakeholder groups. The Group
acknowledges the importance of establishing effective online and
offline communication channels, ensuring stakeholders receive
timely updates on the Group’s strategic planning and performance.
This fosters an ongoing communication mechanism. Furthermore,
the Group actively seeks input from stakeholders, considering their
recommendations and propositions to align its business practices
with stakeholder expectations.
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The pertinent stakeholder groups encompass shareholders,
government and regulatory bodies, employees, customers,
suppliers, society, and the general public. The Group engages with
these stakeholders through diverse channels to understand their
expectations and gather relevant feedback, as outlined below:

Stakeholders Requirement and Expectation

B#0E HRRHE

Communication and Response

BREKOE

Shareholders

BR

Government and regulatory bodies

BN EE#E

Employees

il
Jmo

Customers

BpP

Suppliers

HEm

Society and the public

HERAR

Financial results
Corporate transparency
Sound risk control

MIBEE
LRENAE
52 & HO [ fax 422 61

Compliance with laws and regulations
Relevant conferences
ETER AR

HEEE

Career development platform

Salary and benefits

Safe working environment

provision of employee training and safety
awareness enhancement

BEZRTA

e ke

ZEMIERE
RUEEEBIRRESZ2EH

Protection of customer rights and interests
Customer information security
RIETFREMNEER

EFEERE

Integrity cooperation

Business ethics and credibility
BIEA1E

BEERLERE

Environmental protection
Employment opportunities

BRI
S

Increase of profitability

Regular information disclosure
Optimization of risk management and
internal control

REEMEN

FHESRE
BleRARERRAMBES

Compliance operation
Direct communication
BREE

BERER

Promotion mechanism
Competitive salary and employee benefits
Employee training

BT
EBRFINFENEERF
EEE

Compliance marketing
Customer privacy protection
AREH

BPTLRBRE

Responsible supply chain
Performance contract
BREMNHESE

B4

Adoption of energy-saving equipment
Implementation of environmental protection
measures

To provide employment opportunities
ERERRE R M

HITRBERERIE

RERERS
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MATERIALITY ASSESSMENT

The Group has embraced the principle of materiality in its
ESG reporting, aiming to comprehend the crucial ESG issues
vital to its business. During the Year, the Company conducted
its annual materiality assessment exercise. The primary goal of
this assessment was to assess ESG topics that hold significance
and relevance to the Group’s operations. This process involved
engaging in interviews and/or surveys with both internal and
external stakeholders to discern the most substantial environmental
and social impacts on its business. To identify potential material
topics for disclosure in the ESG Report, the Group referred to the
ESG Guide and established possible topics for assessment.

According to the results of the materiality assessment, the
items below demonstrated the ESG topics with high materiality to
the Group, including:

Aspects Material ESG Issues
B. Social Aspect
B1. Employment «  Employee welfare

* Inclusion and equal opportunities
+ Talent attraction and retention
B2. Health and Safety +  Occupational health and safety
B4. Labour Standards +  Prevention of child and forced labour
B6. Product Responsibility ¢« Economic value generated
«  Protection of intellectual property rights
+  Protection of customer privacy
B7. Anti-corruption +  Corporate governance
*  Anti-corruption
B8. Community Investment  +  Community investment

A4 EERIBAER/AT  CAPITAL VC LIMITED
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ENVIRONMENTAL ASPECTS
Emissions

The Group acknowledges the significance of striking a balance
between economic progress and environmental preservation,
especially given the escalating severity of environmental and
climate-related challenges in recent years.

To effectively comply with government environmental policies,
the Group takes proactive steps in assuming responsibility for
environmental governance. Continuously enhancing emission and
resource management, the Group embraces principles of circular
economy and ecological preservation. This commitment translates
our aspiration for a healthier environment into tangible initiatives,
aiming for a harmonious balance between economic growth and
environmental welfare.

Compliance with relevant laws and regulations

Throughout the year, the Group has no knowledge of any
substantial breaches of environmental protection laws and
regulations significantly affecting the Group, particularly concerning
air and greenhouse gas emissions, discharges into water and
land, and the creation of hazardous and non-hazardous wastes.
The Group maintains strict adherence to environmental laws and
regulations in Hong Kong and the PRC, encompassing, among
others:

— Air Pollution Control Ordinance (Cap. 311 of the Laws of
Hong Kong);

— Waste Disposal Ordinance (Cap. 354 of the Laws of Hong
Kong); and

— Environmental Impact Assessment Ordinance (Cap. 499 of
the Laws of Hong Kong).

No fines or non-monetary sanctions for non-compliance with

relevant laws and regulations had been reported in the Year.
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Air and Greenhouse Gas Emissions

The primary operations of the Group do not directly result
in substantial air or greenhouse gas emissions. The prevalent
emission stems from daily business activities, mainly the
consumption of purchased electricity and fuel used in motor
vehicles. While the environmental impact remains relatively
modest, the Group endeavors to take proactive steps toward

emission and energy reduction through its established procedures.

Further elaboration on energy management measures is provided

in the subsequent section titled “Energy Management” below.

Fiscal Year Fiscal Year
Greenhouse gas emissions Unit 2023-24 2022-23
—EREo=NE - =4
BEREEERK B MHFEE B E
Scope 1 emissions'’ tonnes CO,-e 63.2 394
&1 — g MRS HIRE 2
Scope 2 emissions? tonnes CO,-e 21 2.3
52 — e WS IRE R
Scope 3 emissions? tonnes CO,-e 0.003 0.75
B3 — e W _SLiE 2
Total greenhouse gas emissions tonnes CO,-e 65.3 42.4
BORERBHEN WE— b iRE =
Intensity (by employee) tonnes CO,-e/employee 3.8 2.1
ZE(8%EE) WS tiREE EE
' Scope 1 emission represents the petrol consumption from motor T ESBBHRE R E R U ERE
vehicles.
2 Scope 2 emission represents the electricity purchased from power 2 HEE2BEIE R E N EEBENE S -
suppliers.
3 Scope 3 emission represents the paper waste disposed at landfills. S HEEIBEREEN R E RS R EN K EEEY -
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Air Emissions

In addition to greenhouse gas emissions, fuel consumption by
motor vehicles leads to the release of air pollutants like nitrogen
oxides (“NOy”), sulphur oxides (“SO,"), and particulate matter
(“PM”). To mitigate air pollution arising from vehicle use, strict
limitations are imposed, allowing motor vehicles solely for staff
transportation and essential business activities.

Last year, these emissions were not monitored. This year, they
were monitored and the Group has been committed to reducing
pollutant and carbon emissions to mitigate the impact on the
environment.

Air emissions Unit
REHRY B
Nitrogen oxides (NOy) Kg
At (NOy) T
Sulphur oxides (SOy) Kg
e (SOy) T
Particulate matter (PM) Kg
FFHTF (PM) T

The Group aims to enhance its performance tracking to
establish more precise quantitative environmental objectives and
corresponding measures. This effort is directed toward maintaining
momentum in energy conservation and reducing overall energy
consumption.

Waste Management

In its regular operations, the Group doesn’t produce hazardous
wastes, which include chemical or clinical wastes and hazardous
chemicals. Non-hazardous waste generated primarily involves
general office consumables, deemed immaterial considering
the nature of the business. The Group’s waste categorization
primarily comprises general wastes (akin to household waste)
and recyclable wastes. The Group implements waste reduction
measures, including:

— Utilizing pen refills instead of discarding entire ballpoint
pens to reutilize pen shafts.

— Depositing rechargeable batteries in designated collection
points.

KRB
FOREREBHM N AEREERTBEARS
2 wmASw ([A|rLn]) WAy (MRalt
W) REFRF ([BFRF]) REEBRIERAE
PREAMARSR AEXINEBES EEARE
RETRVENEEEE-

F—FE ZEHRRYURZNER - RFEE
SESHETTER W —ERIRR D5 R Rk
PR URESIRIE R E -

St

Fiscal Year Fiscal Year
2023-24 2022-23
—E-= /"N —T - =
BBFE HRFE

24.0 -

4.7 -

1.8 -
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EMRAENEREEEEED HREBHEER
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— Engaging a recycling company for toner cartridge recycling
purposes.

— Placing recycling bins to collect used paper items like waste
paper, letters, and envelopes.

— Eliminating the use of paper cups and other disposable
utensils as a measure to minimize consumption.

Paper usage is crucial for operational activities, particularly
in print publications and notices. To curtail paper usage, the

Group has instituted the following policies:

— Implementing an electronic filing and documentation
system.

— Advocating electronic communication and fostering a
“consider before copying” mindset.

— Embracing double-sided printing and photocopying
practices.

— Preferring emails over letters or faxes whenever feasible.

— Electronically receiving incoming faxes via an e-fax system

and resorting to hard copies only when essential.

— Employing used or recycled paper for internal documents or
drafts.

At present, both hazardous and non-hazardous waste are

deemed inconsequential to the Group, and there hasn’'t been an

accumulation of pertinent information. We will consistently assess

and reveal additional information as deemed suitable in the future.
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Use of Resources

The Group seizes every chance to motivate its employees
to embrace green initiatives in their daily activities and integrate
environmental sustainability into business operations. Given the
nature of the office’s activities, the primary resources utilized by
the Group comprise electricity, water, and paper.

Energy Management

Given that energy consumption constitutes a significant portion
of the Group’s GHG emissions, several energy-saving initiatives
have been implemented to enhance energy efficiency and curtail
operational energy usage. For instance:

Implementing natural light and utilizing energy-efficient
lighting wherever viable.

— Turning off unnecessary lights, electrical devices (like
computers and printers), and air conditioners when not in
use.

— Placing computers on sleep mode rather than using a
screen saver.

— Avoid excessive cooling in offices and setting air conditioner
temperatures to 24 degrees Celsius, if feasible.

— Regularly cleaning air conditioner filters to enhance airflow
efficiency.

— Limiting the use of motor vehicles by management for
attending business meetings and with important business

partners.

— Shutting off car engines during idling periods.
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Fiscal Year Fiscal Year
Energy consumption by type Unit 2023-24 2022-23
ZE-= /W o= ==
BERHE (REREE ) B MRFE BRFE
Electricity Consumed Giga Joules 11.4 13.2
BRI % =5
— Non Renewable Source Giga Joules 11.4 13.2
- NAIBA IR HE
— Renewable Source Giga Joules - -
- AT BARR HE
Fuel Energy consumed Giga Joules 1,920.1 749.2
TR BE TR OE #E =5
Total Energy consumed Giga Joules 1,931.5 762.4
AR H HE
Energy intensity Giga Joules/employee 113.6 38.1
BEREE =E/EE

Water Management

The primary water consumption by the Group stems from toilet
flushing, cleaning, and drinking water. The Group operates within
leased office spaces where both water supply and discharge are
managed solely by the respective property management. Providing
specific data on water withdrawal or discharge for individual
occupants isn’t feasible. To minimize unnecessary water usage in
daily operations, the Group promotes practices such as ensuring
tightly closed taps to prevent dripping and prioritizing the use of
effective water-saving products.

Packaging Materials

The Group is not subject to disclosing the total quantity of
packaging materials since it did not utilize any packaging materials
during its operations.

The Environment and Natural Resources

The primary business operations of the Group do not notably
affect the environment or natural resources. Nevertheless, the
Group remains dedicated to sustainability efforts, aiming to
diminish the environmental impact of its operations, specifically
focusing on reducing greenhouse gas emissions and conserving
resources.
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To enhance awareness and induce behavioral shifts, employees
are regularly briefed on the eco-friendly practices embraced by
the Group through routine meetings, emails, and distribution of
pertinent materials. The Group strongly encourages all employees
to actively engage in diverse recycling initiatives and limit the
consumption of natural resources. Ongoing efforts are prioritized
to continually decrease emissions and waste, aiming to minimize
the environmental impact and preserve natural resources resulting
from the Group’s activities. As highlighted earlier, the Group has
implemented diverse strategies to safeguard water resources
and curtail waste generation. Moreover, a dedicated commitment
to fostering green office practices and resource conservation
underscores the Group’s contribution to sustainable development.

As outlined earlier, the Group has instituted diverse measures
aimed at preserving water resources and minimizing waste.
Additionally, the Group is committed to promoting eco-friendly
office practices and resource conservation to contribute to
sustainable development.

Climate Change

Climate change and global warming stand as significant
environmental challenges worldwide. Given the Group’s primary
business involvement in investments, climate change doesn’t
directly impact its operations notably. However, the Group may
foresee potential spending increases on cooling in response to
higher future temperatures. Conversely, there could be productivity
losses due to office closures resulting from the heightened
frequency and intensity of extreme weather events, such as
typhoons and heavy rainfall. In response, the Group plans to
reassess its current measures for adverse weather conditions,
prioritizing the safety of its employees.

In its commitment to diminish carbon footprint and emissions,
the Group actively embraced pertinent environmental policies and
implemented office environmental measures detailed in the ESG
Report. Despite having minimal impact on the Group’s operations,
the Group remains dedicated to advancing environmental
conservation efforts and heightening employee environmental
consciousness. Moving forward, the Group will persistently monitor
energy consumption intensity across its operations, periodically
identifying opportunities to enhance efficiency and curtail GHG
emissions.
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SOCIAL ASPECTS
Employment and Labour Practices
Employment

The Group considers employees as its most valuable
assets and fundamental competitive edge. Its objective is to
offer employees a respectful and equitable work environment,
achieved through a robust human resources management system
that encompasses various facets, including recruitment and
compensation.

The Group ensures fairness and openness in both employee
recruitment and promotions. The selection processes remain
unaffected by various factors such as age, gender, physical or
mental health, marital or family status, race, skin color, nationality,
religion, political views, sexual orientation, or other similar
considerations. To foster a fair work environment and prioritize
employee well-being, the Group highly values all employee
opinions, actively incorporating them to enhance workplace
productivity and harmony.

The Group provides competitive remuneration, promotional
prospects, and comprehensive compensation and benefit packages
to both attract and retain talented individuals. These remuneration
packages undergo periodic review, considering the Group’s
operational outcomes, individual performances, and market
data. The objective is to recognize and incentivize employee
contributions and achievements, supporting their career growth
and progression within the Group.
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As at 30 September 2024, the Group had a total of 17 full- RZZE-_WFANA=Z+H REBEB17TE2 28R
time employees, including the directors of the Company. 9 and B (BEARFAES) - IBLNBEEENAMNRES R

8 employees were in Hong Kong and China respectively. The FE I ARBERDEN BB N MHAT
distribution of workforce classified by different categories was as

follows:

Total workforce by gender, employment type, age group, and employee category

B EEER FRANRESEINEINETHAR

Fiscal Year Fiscal Year
2023-24 2022-23
—EBED=-ZWNE Z—T-_-_-—=%
BBFEE B
By gender
715 & 5
Male No. of people 11 15
St AH
Female No. of people 6 5
Eeqlid AH
By employment type
BIEBEF 5
Full-time No. of people 17 20
e AH
Part-time No. of people 0 0
i AH
By age group
BEREFZ 5
<30 No. of people 0 0
30 AT AH
30-50 No. of people 1 13
30£507% N
>50 No. of people 6 7
5057 A £ ANEL
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Total workforce by gender, employment type, age group, and employee category

ZEHR - EEER FRANRESENEINETAH

By employee category
#ZIESHFIZ 5
Management

ERE

Middle level

R R

Junior level

IE

By employee category
®ZIES K FE 5
Executive

T

Technical

i

Administrative

&R

Production

HEE

By geographical region
7 E & 5

Hong Kong

HE

China

Hh
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No. of people
A
No. of people
ANE
No. of people
A#

No. of people
ANE
No. of people
AH
No. of people
A
No. of people
ANE

No. of people
A
No. of people
ANE

Fiscal Year
2023-24
—E-=-CNE
MEREE

14

15

Fiscal Year
2022-23
- =%

MFE

13

13

15
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The table below shows employee turnover rate by gender and TRIRERMER - FERAR R RE 5 e EEmK
age group & geographical region. & o

Employee turnover rate by gender and age group & geographical region

BER - FRANRMBEESNESR KL=

Fiscal Year Fiscal Year
2023-24 2022-23
—EC=-Tl{F o - =%
MBREE M FE
By gender
215 & 7
Male % 30.8 0
B
Female % 0 0
ZE
By age group
BERAFE S
<30 % 0 0
305 A T
30-50 % 25.0 0
30E505%
>50 % 15.4 0
505 A
By geographical region
# 1t = B 7
Hong Kong % 33.3 0
BB
China % 0 0
H
Compliance with relevant laws and regulations EBTFIHEZEREM
The Group is not aware of any material non-compliance with RAFE AEFBXL BB AEEERERENES
the Employment Ordinance, Employee’s Compensation Ordinance LHER EEFH EEMERRE REIMATRER
and other applicable laws and regulations that have a significant BNETHEETERERZENEMNREER (&
impact relating to employment, labor relations, employees’ EIEG) - (REBEKRDD) REMBAEERERN
remuneration, employees’ compensation insurance, mandatory IEDI

provident fund and welfare of employees on the Group in the Year.

Annual Report 2023/24 E£3§ 55



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

Rk - HERERHRE

Health and Safety

As employees are the most important assets of the Group, the
primary goal is to provide a safe and healthy working environment
for the employees under reasonable and practicable conditions.
The Group is committed to achieving this goal by implementing the
following key measures:

— Upholding a secure work environment free from health
hazards within the Group’s oversight.

— Promptly addressing and rectifying any identified unsafe
conditions.

— Enforcing a complete ban on smoking in all enclosed office
areas, without any exceptions.

Compliance with relevant laws and regulations

While the Group’s operations are mainly office-centric, it
complies with the Occupational Safety and Health Ordinance
(Chapter 509 of the laws of Hong Kong) and other pertinent
regulations to ensure a secure workplace and safeguard its
employees from occupational risks. There were no reported
instances of non-compliance with the law leading to substantial
fines or sanctions throughout the Year.

Occupational Health and Safety Data
BEZ2REREYE

Number of work-related fatalities
EIR RS

Rate of work-related fatalities
AIkTX

Lost days due to work injury

AIBEEAH

Training and Development

All directors, inclusive of the independent non-executive
directors, are expected to stay well-informed about their directorial
responsibilities and the Company’s business operations. The Group
facilitates briefings and training sessions to enhance directors’
knowledge and skills. Regular updates concerning the Listing
Rules, other applicable statutory and regulatory frameworks, and
the business environment are disseminated to all directors.
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Furthermore, the Group promotes attendance at relevant
training courses and seminars for both directors and employees
to stay updated on the latest changes in laws, regulations, and
the business environment. An annual performance evaluation is
conducted, and based on the assessment outcomes, commendable
employees are offered suitable training, as well as opportunities for
career growth and advancement.

Labour Standards

The Group enforces employment policies to prevent child and
forced labor, ensuring alignment with local employment laws and
regulations. As part of the employment confirmation process, the
Group’s human resources department mandates job applicants
to submit valid identification documents to confirm lawful
employability, thereby ensuring strict compliance with regulations
prohibiting child and forced labor. Regular reviews of employee
information are conducted to guarantee conformity with relevant
regulations and policies, preventing any violations.

The Group maintains a strict stance against the utilization
of forced labor or child labor within its business activities. Each
employee enters into an employment agreement in compliance
with pertinent laws and regulations. In the event of any suspected
instances of forced labor or child labor, the Group will terminate
the employment contract and initiate a thorough investigation to
determine if additional measures are necessary.

Compliance with relevant laws and regulations

Throughout the Year, the Group has not identified any
substantial violations of the Employment Ordinance, Employment
of Children Regulations, or other relevant laws and regulations
about the prevention of child or forced labour. Additionally, no
instances of non-compliance leading to noteworthy fines or
sanctions were reported during this period.

OPERATING PRACTICES AND SOCIAL
INVESTMENT
Supply Chain Management

The Group’s supplier base primarily consists of service
providers and general office suppliers, encompassing items like
water, paper, and stationery — all situated within Hong Kong.
Supplier selection generally hinges on their business scope and
standing. These suppliers are required to comply with all pertinent
local and national laws and regulations concerning unethical
conduct, bribery, corruption, and other prohibited business
practices.

o REE S B E R N EB HERBEEIIRER
Mg REMER ZRAMNERREZIRFEH - K
SEESFETEMNE LRIAGCERSEFE TR
HEBOEIARBEERREARE -

2T AR

AEEEREBBRUGIEET RRBET - BIR
BTEMNEMEIEZREZR - EFRESBANEN—
Ho AEBANERBEERKBERRERSH
BAXG UZRERBEANEGEZEA KMBBERAE
BEREETREFETMARBL TR ER AEE T
MEHNREREEN BRETHEBERRBE %
EEAERE N

ARERRARHEREB LT ERARIALE TX
ET -SREREBEHBEIRIEZRTLEREO -1
BREMPHRBELSTIHET AEEBKRIEERE
WMAMBE2EBFE WRELEFRIVE T

BT E B ROZH

RAFE AREYEZNINTANEERZR (ERE
GG (ERARERD) KEMBHR LETHRE
BTHRBEARIORROBI - LIN R A HRE Y &
B 8 RE [ROE {51 0 4% B A B8 K &1 3Rk i B ey S 5

EEEMRTEERE

HEEER

AEBNHERERIZCERBHETL R
MAERMm (WK MERXAEF)HER EHRE
BEURER - —RME AEERHEEBFZEBR
BRERERERER ZSHENAET YEAE
BIOR R BSREMEELINBETRSBEHEN
B K B ZOEBFEM
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The Group expects its suppliers to implement sound
employment practices, ensuring fair and equitable treatment
of their employees, respecting their rights, and fostering a
discrimination-free, child labor-free, and forced labor-free work
environment. Suppliers are also mandated to uphold transparent
business processes and maintain high standards of conduct,
avoiding conflicts of interest while prohibiting corruption and
bribery.

Prior to any procurement decisions, the Group conducts due
diligence and assessments on suppliers to mitigate environmental
and social risks throughout the supply chain.

Throughout the Year, the Group was not aware of any key
suppliers causing significant actual or potential adverse effects
concerning business ethics, environmental preservation, human
rights, or labor practices. Additionally, there were no reported
incidents of non-compliance among these suppliers concerning
human rights issues.

The table below shows the details of suppliers which supply to

AEEHEHERERRFNERER EBRIF
EEMHFHEREE CERERMNLSEESRHE —E
AEHEER BT RBES T TERR - HEBT
FEEREKBEANEEARLATIRBHNERTR
Eo@eNamR FtES REK-

AEBMEREARBRERN SHHEHETSE
BESLME UABREEENREREGRR -

RARFE AEEHIATEFNEI2HERTHEE
BRRR ARSI ERENERERIELET
MEE N TEZSEHEBERABARSEEN

HE -

TRINFAAEERENHER ZFIS-

the Group.
Number of Suppliers Fiscal Year Fiscal Year
HEEHE 2023-24 2022-23
By geographical region = WE T =%
7t B2 &) % MHEFE MRFE
Hong Kong No. of people 4 4
BB A
China No. of people 0 0
H AE

Product Responsibility

The Group is dedicated to safeguarding the privacy and
confidentiality of personal data belonging to its business partners
and other identifiable individuals. Employees are trained to
responsibly collect, manage, and utilize confidential information,
ensuring it is used only for purposes consistent with those outlined
in the contracts.

Due to the nature of its operations, the Group neither sold nor

shipped any products, and it did not encounter any product or
service-related complaints throughout the Year.
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The Group safeguards its intellectual property rights by
registering domain names in Hong Kong, ensuring their renewal
upon expiration. It abides by intellectual property (‘IP”) rights
regulations and remained free from any significant infringement of
such rights throughout the Year. The Group is confident that it has
taken all reasonable measures to prevent any violations of its own
IP rights as well as those of third parties.

Compliance with relevant laws and regulations

Throughout the Year, the Group does not know of any
substantial violations of the Personal Data (Privacy) Ordinance or
other relevant laws and regulations significantly impacting privacy
matters concerning the Group’s provided products and services.
There were no reports of significant fines during this period.

Anti-Corruption

To ensure a fair, ethical, and effective business environment,
the Group meticulously adheres to anti-corruption and bribery laws
and regulations, regardless of the geographical area or country
where business is conducted. This includes adherence to the Law
of the PRC on Anti-money Laundering and Hong Kong’s Prevention
of Bribery Ordinance. The Group maintains a zero-tolerance stance
towards bribery, extortion, fraud, and money laundering.

All Directors, management personnel, and staff members
are mandated to comply with the relevant laws and regulations
concerning the prevention of bribery, extortion, fraud, and money
laundering in their respective operational regions as part of their
daily responsibilities. It is the responsibility of all employees not
only to understand and comply with these policies but also to
promptly report any potential violations to the designated individual
or the Board.

Any individual found to contravene these regulations will face
disciplinary action. No significant corruption-related risks were
identified throughout the Year.

REBREB MR ARELMBERE  WHER
ZEGERERREE - ARBEETHEER ([HH
EEDRIARAFEY BRI TMERNMNBERER
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REAR] RE BB BT ERER
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AR IBEREEER HBEBETRED EE
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EFETLEBEREN) NEEHER R HFR
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ERBEEIEN MY 2BES BEEEAEBR
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In upholding the highest standards of transparency, integrity,
and responsibility, the Group promotes a whistleblowing
mechanism. This allows employees or third parties to anonymously
report any suspected instances of corruption, theft, fraudulent
activities, or conflicts of interest to the Company. The identity of
the whistleblower disclosing the allegation will remain confidential
unless explicitly permitted otherwise. All incidents, allegations, or
suspicions of fraud undergo assessment and investigation.

Compliance with relevant laws and regulations

Throughout the Year, the Group has no knowledge of any
substantial breaches of the Prevention of Bribery Ordinance or
other relevant laws and regulations significantly impacting the
entity regarding bribery, extortion, fraud, or money laundering.
Additionally, there were no legal cases related to corruption filed
against the Group or its employees during this period.

Community Investment

The Group is dedicated to being a conscientious community
member and strives to create a positive influence within the local
community. Recognizing the value of fostering a harmonious
relationship, the Group believes that such rapport significantly
contributes to its business growth and development.

Resources contributed

ERAER
Total amount of donation in cash HKD
ReBHBE BT

Donations are directed towards offering home support services
to elderly individuals living alone and disadvantaged families
in need. These services encompass household cleaning and
maintenance, food distribution, escort care, and more. Moreover,
the Group fosters employee engagement in diverse volunteer
events, fostering a robust social network and extending aid and
assistance to individuals requiring support.
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HKEX ESG REPORTING GUIDE CONTENT INDEX

HE

RAERS

ERBXZ (RE -HEREBREEES)

ESG Indicator
R -HEBEREREE

Chapter
=4}

Mandatory Disclosure

BERERE

Requirements

Governance Structure

ERRE

(i)

A disclosure of the board’s oversight of ESG issues;
REEFEHRE HEREAFANEE

Board Statement on ESG
Governance

BRE HRER/RENES
S EH

(i)

the board’'s ESG management approach and strategy, including
the process used to evaluate, prioritise and manage material ESG-
related issues (including risks to the issuer’s businesses); and
EFeNRRE HeREARERBAHRER BENMG BB KR
EREEZNRE HEREREBEEE (BREEBTAEBNRR)
OFEEESN

Board Statement on ESG
Governance

BRE g RER/RENES
SEH

(iii)

how the board reviews progress made against ESG-related goals
and targets with an explanation of how they relate to the issuer’s
businesses.

EFRENAKRERE HEREAEFEERTER TREBE MMM
HBEITAERE@E-

Board Statement on ESG
Governance

BIR - HaRkERRENES
S EH

Reporting Principles
B 5 R

Materiality
EEM®

The ESG report should disclose: (i) the process to identify and the
criteria for the selection of material ESG factors; (ii) if a stakeholder
engagement is conducted, a description of significant stakeholders
identified, and the process and results of the issuer’s stakeholder
engagement.

RE HeRkEAREREE: ()BHNEERE e hEREEN
BREMERESERZMEL: (VUBTABETHOELE BE#E7
WEERNENRARBETARTHEL2RNBERER

REPORTING PRINCIPLES
bE ¥R R A

Quantitative
21t

Information on the standards, methodologies, assumptions and/or
calculation tools used, and source of conversion factors used, for
the reporting of emissions/energy consumption (where applicable)
should be disclosed.

ERAERENE SORER (WER)FMANZEE. 75 BRER X
STETAMER  ARMEANERERNRIRETHRE -

REPORTING PRINCIPLES
bEE 3 R A
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ESG Indicator Chapter

BE HERERER =4}

Consistency The issuer should disclose in the ESG report any changes to the | REPORTING PRINCIPLES
— Bt methods or KPIs used, or any other relevant factors affecting a | %R R Bl

meaningful comparison.
BITARERE g8 NERRETRELT AN BRERIEEDN

BE SEMEMTEEEELERNEIEER-
Balance The ESG report should provide an unbiased picture of the issuer’'s | REPORTING PRINCIPLES
S performance. The report should avoid selections, omissions, or | [ %Rk/Z 8

presentation formats that may inappropriately influence a decision
or judgment by the report reader.

BRR HEREABERETRIAFEMERBEITANRE BRI
BETREMTEREELERRIAGNEE BRI E2MBEA -

Reporting Boundary
BE R & E

A narrative explaining the reporting boundaries of the ESG report and describing the | About the Group
process used to identify which entities or operations are included in the ESG report. If there | B 74~ 5 H

is a change in the scope, the issuer should explain the difference and reason for the change
BERE HELEARARENEREE REAYENPLEEBREBTMARE L REOR
EHBEIE-FERBEBMNE ETARREIRZELZHRE

“Comply or explain” Provisions

[FETRFRE] X

Aspect A1: Emission

BEA1 BB

General Disclosure Information on: Emissions
— M= (a) the policies; and HER

(b) compliance with relevant laws and regulations that have a
significant impact on the issuer relating to air and greenhouse
gas emissions, discharges into water and land, and generation
of hazardous and non-hazardous waste.

Note: Air emissions include NO,, SO,, and other pollutants regulated under
national laws and regulations. Greenhouse gases include carbon
dioxide, methane, nitrous oxide, hydrofluorocarbons, perfluorocarbons
and sulphur hexafluoride. Hazardous wastes are those defined by
national regulations.

FHBERKEERBHER MRS REEREESEEYHD

EESH:

(a) %X &

(b) BTHBETABERZENHBERLROINER

M BRIERSEARALY HEtLYREGIXBFEZEZRRAOIRENS

2P RERBEEBE_SLER Fik SR SRAMEEY 2R
kR ANBACE - B EEEMEBEFTROIPARESE -
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ESG Indicator
BB -HEREREE

Chapter
=4-0]

FREMIERAL2

KPI A1.1 The types of emissions and respective emissions data. Air Emissions
BREBEZEALA BE R 1 2R N AR R HE R BUR - JEE R HE AR
KPI A1.2 Direct (Scope 1) and energy indirect (Scope 2) greenhouse gas | Air and Greenhouse Gas

emissions (in tonnes) and, where appropriate, intensity (e.g. per
unit of production volume, per facility).

BHE (BE1) REREEZE (BE2)EEREHSENRE (AEHE
BER)ZRE(NMASESEMN BEIMBAE) -

4 R (mn

Emissions

B2 R MO8 = R B HER

KPI A1.3
BRERIEZRALS

Total hazardous waste produced (in tonnes) and, where appropriate,
intensity (e.g. per unit of production volume, per facility).
PMEEREEENEE UWEAE) R (MER)RE (NMASEESE
- BERMETE) -

Waste Management

REEYEIE

KPI A1.4 Total non-hazardous waste produced (in tonnes) and, where | Waste Management
BARENIEEZEAL appropriate, intensity (e.g. per unit of production volume, per | FEE¥E 2
facility).
FEEEZEEDRE (UHEE) R (NER)EE (NASEEE
i BIEFZMEFTHE) o
KPI A1.5 Description of emissions target(s) set and steps taken to achieve | Emissions
BERENEEALS them. 238

RALFAFT LR E B R MR ER B BRI RENR 558 -

KPI A1.6
BERENEEALE

Description of how hazardous and non-hazardous wastes are
handled, and a description of reduction target(s) set and steps
taken to achieve them.

MR ENBEEZYO T N
BiE L B IRPTEREREY 22 B -

AP RT SRR BAR B A i

Waste Management
BEEYE R
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ESG Indicator

BR HERERER

Chapter
=4-0]

BEA2 : ERER

Aspect A2: Use of Resources

General Disclosure

—REE

Policies on the efficient use of resources, including energy, water
and other raw materials.

BEREREIR (BIERER K R EA R EL) BBUR -

Use of Resources
BIRE A

KPI A2.1
BRENIEEZA21

Direct and/or indirect energy consumption by type (e.g. electricity,
gas or oil) in total (kWh in ’'000s) and intensity (e.g. per unit of
production volume, per facility).

RENE S HERE R SMEER(NE - - RIon) BFEE (ATET
REstE)RBE (MAGESEM FHEREAE)

Energy Management
BERE R

HRMAABEMHNAE (UHAE) & (WER) BEEBMEE -

KPI A2.2 Water consumption in total and intensity (e.g. per unit of production | Water Management
BRENMIEZEA2.2 volume, per facility). KERE R

BIEKERTE (MAEBESEM BERMAHE) -
KPI1 A2.3 Description of energy use efficiency target(s) set and steps taken to | Energy Management
BREMIEZFEA23 achieve them. gERE IR

H AT LR RE ARG B R R RESE L B IR REN A 5% -
KPI A2.4 Description of whether there is any issue in sourcing water that | Water Management
FRENIEZEA24 is fit for purpose, water efficiency target(s) set and steps taken to | /K& JR & 12

achieve them.

Fe st SREGE B KR BRI B E A - A RPFIAT S Ak B R R R

FEREL BRI P8R -
KPI A2.5 Total packaging material used for finished products (in tonnes) and, | The Group is not involved in
BRRENMIEZEA2S5 if applicable, with reference to per unit produced. business that consumes any

packaging materials
REEW R EEEEMNE
M EE S

Aspect A3: The Environment and Natural Resource
EHA3 RERXARER

General Disclosure

—RE

Policies on minimising the issuer’s significant impacts on the
environment and natural resources.
MEETAHRRERRAERERERTZENBEK -

The Environment and
Natural Resources
RERRKAER

KPI A3.1
B EMIERASA

Description of the significant impacts of activities on the
environment and natural resources and the actions taken to
manage them.
HOEBERDHARERRABRNEAZERERNEREUTE
1T -

The Environment and
Natural Resources
RERRKANEIR
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BR HERERER

Chapter
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BEAL: RIZ21ML

Aspect A4: Climate Change

General Disclosure

—REE

Policies on identification and mitigation of significant climate-related
issues which have impacted, and those which may impact, the

issuer.
B REHEE LA EHETAELEYENEAIREBEEY
ER

Climate Change
FRB(L

KPI A4.1
BRERIERAL

Description of the significant climate-related issues which have
impacted, and those which may impact, the issuer, and the actions
taken to manage them.
B KRR HBITAE
& o

2/ 4

L=

MEARBKREBEE MEHTT

Climate Change
R

EEB1:EE

Aspect B1: Employment

General Disclosure

—RiE

Information on:

(a) the policies; and

(b) compliance with relevant laws and regulations that have a
significant impact on the issuer relating to compensation and
dismissal, recruitment and promotion, working hours, rest
periods, equal opportunity, diversity, anti-discrimination, and
other benefits and welfare.

BEFMEERE BEREA TEHH BRHA TERE Zab-

J I3 45 A Re B A 155 38 J 48 7 A9 -

(a) %X &

(b) BFHETABEAXZENHBEEZRRAOINER -

Employment and Labour
Practices

EBERBSIER

KPI B1.1
BEENIEEZBA

Total workforce by gender, employment type (for example, full- or
part-time), age group and geographical region.

IR BEER (NERBEGRE)  FRAEN KR E S IEB B -

Employment and Labour

KPI B1.2
BRERIEEB.2

Employee turnover rate by gender, age group and geographical
region.

BRI FRARN RRE D HEBRKLE-

Practices

EERSLEIER
Employment and Labour
Practices

EBEREIEHR
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BB -HEREREE

Chapter
=4-0]

Aspect B2: Health and
EHB2 : BEHEZ2

Safety

General Disclosure

—REE

Information on:
(a)
(b)

the policies; and

compliance with relevant laws and regulations that have
a significant impact on the issuer relating to providing a
safe working environment and protecting employees from
occupational hazards.
FHRHLZ2ITHERERREEEREBELEEN:

(a) X &

(b) BTFHETAABEAZENBBER RO EH -

Health and Safety
EERZE

KPI B2.1
BEENIEEZEB2.1

Number and rate of work-related fatalities occurred in each of the

past three years including the reporting year
BE=F (BDREERFE)SFRITHOHAB L X

Health and Safety
EERZ 2

A FrERABERREL2EG URERRTRERD X

KPI B2.2 Lost days due to work injury. Health and Safety
BERENIEEB2.2 AIBEATIERSH- BREEZE
KPI B2.3 Description of occupational health and safety measures adopted, | Health and Safety
BREENMIEEB2.3 and how they are implemented and monitored. EREZE

[EEB3 : & & RE

Aspect B3: Development and Training

General Disclosure

—RKE

Policies on improving employees’ knowledge and skills for

discharging duties at work. Description of training activities.

Note: Training refers to vocational training. It may include internal and
external courses paid by the employer.

BRRTHEEETT LIERE & A3 R s IR » H s 1B 515 B

Mizk: WJAlEERERI JEEhEINENRIEBRE-

Training and Development
SRl DG

KPI B3.1
BEAMIEEB3A

The percentage of employees trained by gender and employee
category (e.g. senior management, middle management)
BRUERREEEN (NS REBE TREBE)IADNIIEER
pasd

Training and Development
SRl DL

KPI B3.2
FREMIERB3.2

The average training hours completed per employee by gender and

employee category
R REERFE D BEEETKIIINFHRE

Training and Development
Bl R
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[EEB4 : % T#A|

Aspect B4: Labour Standards

General Disclosure

—REE

Information on:

(a) the policies; and

(b) compliance with relevant laws and regulations that have a
significant impact on the issuer relating to preventing child and
forced labour

BEAP EE TR %145 Th)

(a) % &

(b) BFTHBETABERZENHBERZRBRINEH

Employment and Labour
Practices

RERSIER

KPI B4.1 Description of measures to review employment practices to avoid | Employment and Labour
BARENIEEBLA child and forced labour Practices

it i T RIS B DI i AR o E T RoR KI5 T RBERSIER
KPI B4.2 Description of steps taken to eliminate such practices when | Employment and Labour
HRENIEEBL2 discovered Practices

Fe A B IR R RIF S IR A BB PR AR 2 B EBRERRESIER

[BEBS : frEREEE

Aspect B5: Supply Chain Management

General Disclosure

—RE

Policies on managing environmental and social risks of the supply

chain
EIRHEENIRE T ERBEE

Supply Chain Management
HEEE e

KPI B5.1 Number of suppliers by geographical region Supply Chain Management
BRENIEEBSA miEE DN HERSAE e g e
KPI B5.2 Description of practices relating to engaging suppliers, number of | Supply Chain Management
BAREMIEEBS.2 suppliers where the practices are being implemented, and how they | # /&5 & 52

are implemented and monitored.

i ERERHEEENEN MERTERENNHEREE Uk

R ITRERT A
KPI B5.3 Description of practices used to identify environmental and social | Supply Chain Management
FRENIEEBS.3 risks along the supply chain, and how they are implemented and | # /&% & 12

monitored.

HA BB EESERSORFE R GRARAEHN - A RAEEHR

TRERT A
KPI B5.4 Description of practices used to promote environmentally preferable | Supply Chain Management
HRENIEEBS.4 products and services when selecting suppliers, and how they are | /& & 12

implemented and monitored.
i EREHEERREZBRRERIRBEHNEN A RBEHT
MEERFIE-
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EmB6 . EREFE

Aspect B6: Product Responsibility

General Disclosure

—REE

Information on:

(a) the policies; and

(b) compliance with relevant laws and regulations that have a
significant impact on the issuer relating to health and safety,
advertising, labelling and privacy matters relating to products
and services provided and methods of redress.

BRAMEHERNRENREEELZE BE BREEILEFEULE

M ER

(a) % &

(b) BFHEITARE

By 488
o

BB RA R AR Bl E R -

The Group is not a service
provider and not involved
in a business that sells
products.

SR B0 FE PR 75 L e - TR AR
FRHEERER -

HAEEEERRERLERE ARBERTRERT A

KPI B6.1 Percentage of total products sold or shipped subject to recalls for | The Group is not a service
R ENIEEB6.1 safety and health reasons. provider and not involved
PESCEXERANTEL > MEREAMARKNBE S - in a business that sells
products.
RNEBE W FERRFHFER - TR
BRI EERER -
KPI B6.2 Number of products and service related complaints received and | The Group is not a service
AR ENIEEB6.2 how they are dealt with. provider and not involved
BEEANERIRBOIZFEE UREE A in a business that sells
products.
N5 B0 FERR TS AL e - TR AR
BRI EE M ET -
KPI B6.3 Description of practices relating to observing and protecting | The Group is not a service
R ENIEEB6.3 intellectual property rights. provider and not involved
g R RENRERESENED - in a business that sells
products.
RNEBE W FERRFGHER - TRiE
FRHEERER -
KPI B6.4 Description of quality assurance process and recall procedures. The Group is not a service
BARENIEEB6.4 HilEERTBRERERBKER - provider and not involved
in a business that sells
products.
NS B FERR A G e - TR AR
BRI EE R ER -
KPI B6.5 Description of consumer data protection and privacy policies, and | The Group is not a service
R ENIEEB6.5 how they are implemented and monitored provider and not involved

in a business that sells
products.

ANER B I AR A G e 0 TR AR
W N iH B ) R o
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

B HBRE

NN
/A

HE

ESG Indicator

BR HERERER

Chapter
=4-0]

EBmEB7 : RES

Aspect B7: Anti-corruption

General Disclosure

—REE

Information on:

(a) the policies; and

(b) compliance with relevant laws and regulations that have a
significant impact on the issuer relating to bribery, extortion,
fraud and money laundering.

BRADTIERRER R MFF MO BERE

(a) % &

(b) BTFTHETABERZENHEBERRAONER -

Anti-corruption
k&R

KPI B7.1
B ERIEEBTA

Number of concluded legal cases regarding corrupt practices
brought against the issuer or its employees during the reporting
period and the outcomes of the cases
RBERANEETASEEEREYEEANE THFARMENEE
&N

Anti-corruption
k&R

KPI B7.2 Description of preventive measures and whistle-blowing procedures, | Anti-corruption
R ENIEEBT.2 and how they are implemented and monitored k&R

H & e R RRE T ARMBENITRERGE
KPI B7.3 Description of anti-corruption training provided to directors and staff | Anti-corruption
BRENIEEBT.3 HitmEERE TIRHNRETHE k&R

EHEB8 (#HEBRE

Aspect B8: Community Investment

General Disclosure

—REE

Policies on community engagement to understand the needs of the
communities where the issuer operates and to ensure its activities
take into consideration the communities’ interests

BN ELERTREENCHETENRREAEBZHSEZR
At %@ N R B B

Community Investment

HERE

KPI B8.1
B AN IEEBS.

Focus areas of contribution (e.g. education, environmental

concerns, labour needs, health, culture, sport).
FIEREE (NHE BREE BIHFR BE XX 8B5)-

Community Investment

HERE

KPI B8.2
BEENIEEBS.2

Resources contributed (e.g. money or time) to the focus area

ERIaHEMPAER (M ERERH)

Community Investment
HERE
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INDEPENDENT AUDITOR’S REPORT

BB

K(

9

TO THE SHAREHOLDERS OF CAPITAL VC LIMITED
(Incorporated in the Cayman Islands with limited liability and
carrying on business in Hong Kong as CNI VC Limited)

Opinion

We have audited the consolidated financial statements
of Capital VC Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 76 to 175,
which comprise the consolidated statement of financial position as
at 30 September 2024, and the consolidated statement of profit
or loss and other comprehensive income, consolidated statement
of changes in equity and consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information and
other explanatory information.

In our opinion, the consolidated financial statements give
a true and fair view of the consolidated financial position of
the Group as at 30 September 2024, and of its consolidated
financial performance and its consolidated cash flows for the year
then ended in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs”) issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”) and have been properly
prepared in compliance with the disclosure requirements of the
Hong Kong Companies Ordinance.

Basis for Opinion

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) issued by the HKICPA. Our
responsibilities under those standards are further described in
the Auditor’'s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent
of the Group in accordance with the HKICPA's Code of Ethics for
Professional Accountants (the “Code”), 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.

70 E#HMAIRERAT  CAPITAL VC LIMITED
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INDEPENDENT AUDITOR’S REPORT

B ZBERE

Key Audit Matters

Key audit matters are those matters that, in our professional

HRESER
RRESFFHEHESRERMNEXRHE  RAHAH

judgment, were of most significance in our audit of the consolidated GAEMBRENERSRAREENEH - ELFHEHER

financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial

BMEXZERGEVBHRRARMUHAS R ETRE
Be-RM T eHELFTREHREBNER -

statements as a whole, and in forming our opinion thereon, and we

do not provide a separate opinion on these matters.

Key Audit Matter
BRETEE

How our audit addressed the key audit matter

EMWwEENMEERARETSER

Impairment assessment of other receivables and investments in financial assets at amortised cost

HE R AR R i B A SR 2 B B EREZ R EF S

We identified the impairment assessment of other
receivables and investments in financial assets at amortised
cost as a key audit matter due to the involvement of
significant management judgements in evaluating the
expected credit losses (“ECL”) of the Group’s other
receivables and investments in financial assets at amortised
cost.

BARA L ERBEE RN RIE IR H AT Rz
BHEERENTAHEEBR([EHEEFRK - PRE
RE TR B B - B 0 T P9 % Lt MR TR AR B H A AR B BR 2
MBEERE CMENEHM SBREFR-

As at 30 September 2024, the Group’s net other receivables
and investments in financial assets at amortised cost amounted
to HK$9,574,829 and HK$145,254,397, respectively. The
management of the Group estimates the amount of ECL of
the other receivables and investments in financial assets
at amortised cost based on individual assessment, after
considering external and internal credit ratings of the other
receivables and investments in financial assets at amortised
cost and their repayment history and/or past due status and
forward-looking information that is reasonable and supportable
available without undue costs or effort.
RZZEZWMFERA=ZTH EBESENHMERKIEFZE
RIRBHKAIN R I EERE D R /9,574,8297 7T &
145,254,397 L BEBEREREEG (A AR
WRIERIEREHEKR ARV BEEERENEREEBES
BEPESEINAMBYGRIERREEKN AR MBEER
BRINE RN EERTR  BREL R Bk s DA R A
NETUENFEINKNAKE WA RGHSIE B G KRENA
WEEE R -

The Group’s management engaged an independent qualified
professional valuer to assist them to determine the ECL of
the other receivables and investments in financial assets at
amortised cost.

EXEEREEREBVAEREXGER  BEKEEE i
FEWRIE IR B S AN D BR w T B E IR E TR B E B 1R -

Our procedures in relation to impairment assessment of
other receivables and investments in financial assets at
amortised cost included:
BMBEBEMEKRFERZEHERRIE L HBEEREN
WA G PTETOIE T RE

. Obtaining an understanding of the key controls on
how the management estimates the ECL allowance
for other receivables and investments in financial
assets at amortised cost;

. TR E TR E ARl ik BT E b R YRR TE B R B 8K AR AR B BR
ZUBEERENTEDEEBIER G ME TS

. Assessing the reasonableness in determining i)
estimated loss rate applied for the other receivables
and investments in financial assets at amortised cost,
and ii) forward-looking information, with reference
to financial information of debtors (if available),
default rates and recovery rates published by a credit
rating agency, historical default rates and settlement
records of debtors, and current economic conditions;

. DEBEBAMBER(NE) FETREBERMGOE
WERKREE - BEBEANELENXTRETLEHUR
B AT EIR R - BT AL EE T 1) L H fth B U R IE K R 8 3 X
RINERZ BB EERERKA O MG E B X Kii) Al
MERBAIEMN:

. Evaluating the competence, capabilities and
objectivity of the independent qualified professional
valuer and obtaining an understanding of their scope
of work and terms of engagement; and

. B AARBEEGEMNBEE D REEE I
TRRENTIEHEREZEGR: &
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BB

Key Audit Matters (Continued)

Key Audit Matter
HREENEE

BRESSE (8)

How our audit addressed the key audit matter

RPANELNMEEBRETSEE

Impairment assessment of other receivables and investments in financial assets at amortised cost (Continued)

H b EW AR R IR IRz B B ERE Z AV ()

As disclosed in Note 33 to the consolidated financial .
statements, the Group recognised an allowance for ECL
amounted to HK$47,186,937 and HK$36,008,220 of other
receivables and investments in financial assets at amortised

cost as at 30 September 2024, respectively.
ﬁm%AW%ﬁﬁW&%%&% RZTZNMFEFRA=T .
H- &H&EED 5B E M E U IE &g 88 A5 Bk 2 Bt
BEERERRLMEREE HIER#H47,186,937 8 T &
36,008,220/ It °

Other Matter

The consolidated financial statements of the Group for the
year ended 30 September 2023 were audited by another auditor
who expressed an unmodified opinion on those statements on 29
December 2023.

Other Information

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the annual report but does not include the consolidated
financial statements and our auditor’s report thereon.

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

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our
knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed,
we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to
report in this regard.
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Challenging the valuation technique and
reasonableness of the significant inputs used by
the management and the valuer in the valuations
based on information obtained from the independent
sources.
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INDEPENDENT AUDITOR’S REPORT

B ZBERE

Responsibilities of Directors and Those Charged with
Governance for the Consolidated Financial Statements

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

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

Those changed with governance are responsible for overseeing
the Group’s financial reporting process.

Auditor’ s Responsibilities for the Audit of the
Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion solely to you, as
a body, in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with
HKSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on
the basis of these consolidated financial statements.

EENERAENGREMBRRAREZER

BERREFARERELEMMAEMBAMRE
BB HREENREE (RFHED) 2 WE2FK HK
REBERAFNGEAWBRE YEREFRA/LE
ZAEES AEREREEMBERRLBEFEEK
R Rl (MR E EEF AR SIRE) -

REREGEAVBRRE EFHEBETEH E5E
SERLEMEN YHEERBATHRERFERLSE
MW ER URERFELERSFER KRIFES
BER BEREBRIEFLLL AFELBERL
BRAR-

RERAREE EXEMNYHKHmESBIE-

RBMRERGREMBEBRRAREZER

BMNERARGAMBRREEES A FEH
REFFHERMEBER 2 ERERBAEGEIERE
THIFERMNBELZZBEE RS - RREMBE
MEREHRRA BT (ERER) BRI ZIN ABED
TEEREAD B & e T DA S 0 R A [ H A
ATABESAFEEET - AEREBSKFZRE B
TRERBEBEEEEFTEAET ZIERTERREER
TFHEZERFERORAL - $5 3R B 7] i BRFF k88 RR 51 42
HWEHXBEENGEBABAT IR EEREREZ
EEAMBRREEZEERAER AR ASERE
ARERAL
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BB AR S

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements (Continued)

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

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

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

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

. Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant
doubt on the Group’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the
related disclosures in the consolidated financial statements
or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Group to cease
to continue as a going concern.

. Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.
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INDEPENDENT AUDITOR’S REPORT

B ZBERE

Auditor’s Responsibilities for the Audit of the

Consolidated Financial Statements (Continued)

. Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities
within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction,
supervision and performance of the group audit. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance
regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a
statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, actions taken to
eliminate threats or safeguards applied.

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

The engagement director on the audit resulting in the
independent auditor’s report is Lau Chi Kin, Kinson.

WILSON & PARTNERS CPA LIMITED
Certified Public Accountants

Lau Chi Kin, Kinson

Practising Certificate Number: P05613
Hong Kong

30 December 2024
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

GEBEmRHEMAZERER

For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

2024 2023
—E-NEF —E-=
Notes HK$ HK$
M it BT BT
Net loss on financial assets at fair value BRAREFAEREIE 2
through profit and loss MBEEREEFE 5 (22,181,450) (113,004,497)
Investment income & U = 6 19,849,416 19,122,696
Other income H g A 8 4,423,317 3,699,095
Other gain and losses Hihlea=s Rk EE 9 (5,140,025) (7,110,892)
Administrative expenses T E A (10,130,299) (14,656,325)
Impairment losses under expected BHEEEBEER THRERRSE -
credit loss model, net of reversal kR 10 (750,402) (31,462,354)
Finance costs & AR 11 (6,396,834) (6,098,914)
Loss before tax BB A S 1R 12 (20,326,277)  (149,511,191)
Income tax credit e 13 410,651 451,555
Loss and total comprehensive expense EATREREE AEWL
for the year attributable to equity holders FREEFERZHEHEXHAH
of the Company (19,915,626)  (149,059,636)
Loss per share FhEE 16
— Basic and diluted - EARREE (0.05) (0.35)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e BRI R

At 30 September 2024 R =T _MF LA =+H

2024 2023
—E-mEF —F-=
Notes HK$ HK$
k3 BT BT
Non-current assets ERBEE
Plant and equipment = M 17 208,632 381,120
Investments in financial assets L HR AR 2
at amortised cost MBEERE 20 143,671,820 120,266,539
143,880,452 120,647,659
Current assets REBEE
Prepayments, deposits and ENFRE R R
other receivables H fth W sk IE 18 9,764,677 39,799,219
Financial assets at fair value EBAREFABGREZ
through profit or loss PBEE 19 172,568,448 180,597,142
Investments in financial assets REEAATIER 2
at amortised cost WBEEKRE 20 1,582,577 4,444,275
Cash and cash equivalents BERREEEY 21 25,178,400 33,106,031
209,094,102 257,946,667
Current liabilities REBEE
Other payables and accruals HEMEMNRENETER 22 2,291,603 3,236,752
Borrowings RN 23 43,176,813 36,584,870
45,468,416 39,821,622
Net current assets RBEERE 163,625,686 218,125,045
Total assets less current liabilities BEEZAERABAE 307,506,138 338,772,704
Non-current liabilities kRBEE
Convertible bonds Al 8 j% 15 5 24 = 18,511,206
Deferred tax liability BB IBEEE - 410,651
- 18,921,857
Net assets EEZFHE 307,506,138 319,850,847
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

A 3
e EARR R
At 30 September 2024 A= ZFHA=+H
2024 2023
—E-F —F-=
Notes HK$ HK$
KraF BT BT
Capital and reserves EXRHE
Share capital fi% 25 105,032,062 105,032,062
Reserves f& &5 202,474,076 214,818,785
Equity attributable to equity EATREREAELESR
holders of the Company 307,506,138 319,850,847
Net asset value per share FREEFE 27 0.73 0.76

The consolidated financial statements on pages 76 to 175 were
approved and authorised for issue by the board of directors on
30 December 2024 and are signed on its behalf by:

HRETCEEFIT5BE VAV B HRERER T -IY
F+ At HEEEe R ERRETELANATE

FREEF:

Chan Cheong Yee Kong Fanpeng

RE= E DN
Director Director
E o
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M A 4EE 2 454
MAREEER
For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE
Convertible Capital Share
Share Share bonds equity reduction options  Accumulated
capital premium reserve reserve reserve losses  Total equity
TRRES
TN R EE ERffE RAHAREE BRERS ZitEE BREH
HK$ HK$ HK$ HK$ HK$ HK$ HK$
BT BT BT BT BT BT B
(Note 25) (Note 36) (Note 36) (Note 36) (Note 36)
(Fit7r2s5) (fit7£36) (ff17£36) (Fi5E36) (Fi5E36)
At 1 October 2022 R-ZE-—%+7-H 105,032,062 1,314,905,133 7,760,254 22,826,010 6,900,317  (988,513,293) 468,910,483
Loss and total comprehensive FEEBRREZERZAE
expense for the year - - - - - (149,059,636) (149,059,636)
At 30 September 2023 RZEZ=Fn1A=7H 105,032,062 1,314,905,133 7,760,254 22,826,010 6,900,317 (1,137,572,929) 319,850,847
Loss and total comprehensive ~AEEFERZARZEH
expense for the year - - - - - (19,915,626)  (19,915,626)
Redemption of convertible BETRRES (KiE24)
bonds (Note 24) - - (4,988,735) - - 4,988,735 -
Conversion of convertible bonds £ 7 # & &3 (HizE24)
(Note 24) - - 7,570,917 - - - 7,570,917
Lapse of share options (Note 26) & i # & % ( Hi3F26) - - - - (2,802,996) 2,802,996 -
At 30 September 2024 RZZE-MEAA=TH 105,032,062 1,314,905,133 10,342,436 22,826,010 4,097,321 (1,149,696,824) 307,506,138
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CONSOLIDATED STATEMENT OF CASH
SERTRER

For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

FLOWS

2024
—E-NOEF
HK$

OPERATING ACTIVITIES ReEEg
Loss before tax MR B AT B (20,326,277)  (149,511,191)
Adjustments for: EE AT A%
Depreciation of plant and equipment BEREETE 172,488 172,488
Amortisation of fair value adjustment R A R B BR 2 B 7
on investments in financial assets BEREZANE
at amortised cost R 4,137,071 3,398,380
Dividend income from investments REEFMBEHZREBA
in listed securities (117,328) (931,715)
Loss on modification of investments EBURE K AR R 2 BT 75
in financial assets at amortised cost BEREZER - 1,577,236
Loss on early redemption of convertible REELOAIRKRES BB
bonds 356,931 -
Interest income on bank deposits RITHFE AT E WA (15,312) (12,024)
Interest income on bond investments BEHERENFEWA (19,716,776) (18,178,957)
Other interest income H A F S WA (4,423,224) (3,679,895)
Gain on disposal of plant and equipment BB MR 2 W (155,000) (280,000)
Finance costs A& KA 6,396,834 6,098,914
Net loss on financial assets BAREFABSEEZ
at fair value through profit or loss WMBEE BT 22,181,450 113,004,497
Impairment losses under expected EHEEEBEERTH
credit loss model, net of reversal MERE - Nk ER 750,402 31,462,354
Fair value loss on derivative asset METABEZAAEEE 801,023 2,415,276
Operating cash flows before movements in ZEZELHBHHINELERSE
working capital RE (9,957,718) (14,464,637)

Increase in financial assets at fair value

through profit or loss, net BEEMFRE

Decrease in investment in financial assets RBENAINR B EE
at amortised cost &R

Decrease in prepayments, TERTFRIE - ke R A M I
deposits and other receivables RIER

Decrease in other payables and accruals

BAREFANBRRE 2B

H Al SR N A E AR D

(14,953,779)

3,000,000

31,481
(945,149)

(48,456,013)

9,400,000

17,509,909
(921,214)

REXBMARSE

Cash used in operations
Dividend income received from investments

BEWIRE EHRESFZ BB WA

(22,825,165)

(36,931,955)

in listed securities 117,328 931,715
Interest received 2 U F & 12,027,317 16,703,764
NET CASH USED IN OPERATING ACTIVITIES (&& Z8ff AE < $5E (10,680,520) (19,296,476)
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CONSOLIDATED STATEMENT OF CASH FLOWS

MERENER

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

2024 2023
—E-NEF —_E-=
Note HK$ HK$
B &t BT BT
INVESTING ACTIVITIES BREZH
Proceeds from disposal of plant and equipment & E & &% 2 Fr8 508 155,000 280,000
Repayment of consideration receivables BEPEREZERKE
on disposal of investments 13,700,000 24,200,000
CASH FROM INVESTING ACTIVITIES BRETHERS 13,855,000 24,480,000
FINANCING ACTIVITIES BEEE
Early redemption of convertible bonds REELOABRKRES (13,500,000) -
Interest paid on margin financing FRBEZEMFE (3,928,429) (3,399,116)
Raised from margin financing EE5FRERE 6,379,443 14,628,968
Interest paid on convertible bonds AMRES2ENHE (253,125) -
New loan raised g E R 200,000 —
NET CASH (USED IN) FROM FINANCING METH (A MEBRESESR
ACTIVITIES (11,102,111) 11,229,852
NET (DECREASE) INCREASE IN CASH AND ReRRESEEY (RL)E
CASH EQUIVALENTS FHE (7,927,631) 16,413,376
CASH AND CASH EQUIVALENTS AT FNREeRESEEY
BEGINNING OF YEAR 33,106,031 16,692,655
CASH AND CASH EQUIVALENTS AT FRESRESEEY
END OF YEAR 25,178,400 33,106,031
Represented by: RUAT2%:
Bank balances and cash WITHEBREIRE 21 25,178,400 33,106,031
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR R MR

For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

GENERAL INFORMATION

Capital VC Limited (the “Company”) is incorporated in the
Cayman lIslands as an exempted company with limited liability
and its shares are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). The address of its registered
office is Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman Islands. The address of its
principal place of business is Unit 506, 5/F, New World Tower I,
18 Queen’s Road Central, Hong Kong.

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

The principal activities of the Company and its subsidiaries
(collectively referred to as the “Group”) are engaged in
investing in listed and unlisted companies mainly in Hong
Kong and the People’s Republic of China (“the PRC”).

APPLICATION OF NEW AND AMENDMENTS
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”) AND CHANGES IN
OTHER ACCOUNTING POLICIES

New and amendments to HKFRSs that are
mandatorily effective for the current year

In the current year, the Group has applied the following
new and amendments to HKFRSs issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”) for the
first time, which are mandatorily effective for the Group’s
annual period beginning on or after 1 October 2023 for the
preparation of the consolidated financial statements:

HKFRS 17 (including the Insurance Contracts
October 2020 and February

2022 Amendments to HKFRS 17)

Amendments to HKAS 8 Definition of Accounting
Estimates
Amendments to HKAS 12 Deferred Tax related to
Assets and Liabilities
arising from a Single
Transaction
Amendments to HKAS 12 International Tax Reform
— Pillar Two model Rules
Amendments to HKAS 1 and Disclosure of Accounting

HKFRS Practice Statement 2 Policies
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

2,

APPLICATION OF NEW AND AMENDMENTS
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”) AND CHANGES IN
OTHER ACCOUNTING POLICIES (Continued)
New and amendments to HKFRSs that are
mandatorily effective for the current year (Continued)
Except as described below, the application of the new
and amendments to HKFRSs in the current year has had
no material impact on the Group’s financial positions and
performance for the current and prior years and/or on the
disclosures set out in these consolidated financial statements.

Impacts on application of Amendments to HKAS 8
Definition of Accounting Estimates

The Group has applied the amendments for the first time
in the current year. The amendments define accounting
estimates as “monetary amounts in financial statements that
are subject to measurement uncertainty”. An accounting policy
may require items in financial statements to be measured in
a way that involves measurement uncertainty. In such a case,
an entity develops an accounting estimate to achieve the
objective set out by the accounting policy. The amendments to
HKAS 8 clarify the distinction between changes in accounting
estimates, and changes in accounting policies and the
correction of errors.

The application of the amendments in the current year had no
material impact on the consolidated financial statements.

2.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR R MR

For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

2,

84 EHARERAH

APPLICATION OF NEW AND AMENDMENTS
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”) AND CHANGES IN
OTHER ACCOUNTING POLICIES (Continued)
New and amendments to HKFRSs that are
mandatorily effective for the current year (Continued)
Impacts on application of Amendments to HKAS
12 Deferred Tax related to Assets and Liabilities
arising from a Single Transaction

The Group has applied the amendments for the first time in
the current year. The amendments narrow the scope of the
recognition exemption of deferred tax liabilities and deferred
tax assets in paragraphs 15 and 24 of HKAS 12 Income
Taxes so that it no longer applies to transactions that, on
initial recognition, give rise to equal taxable and deductible
temporary differences.

In accordance with the transition provision:

(i) the Group has applied the new accounting policy
retrospectively to leasing transactions that occurred on
or after 1 October 2022;

(i) the Group also, as at 1 October 2022, recognised a
deferred tax asset (to the extent that it is probable
that taxable profit will be available against which the
deductible temporary difference can be utilised) and
a deferred tax liability for all deductible and taxable
temporary difference associated with right-of-use-assets
and lease liabilities and decommissioning and restoration
and the corresponding amounts recognised as part of the
cost of the related asset.

The application of the amendments has had no material
impact on the Group’s financial position and performance.

CAPITAL VC LIMITED
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

2,

APPLICATION OF NEW AND AMENDMENTS
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”) AND CHANGES IN
OTHER ACCOUNTING POLICIES (Continued)
New and amendments to HKFRSs that are
mandatorily effective for the current year (Continued)
Impacts on application of Amendments to HKAS
1 and HKFRS Practice Statement 2 Disclosure of
Accounting Policies

The Group has applied the amendments for the first time
in the current year. HKAS 1 Presentation of Financial
Statements is amended to replace all instances of the term
“significant accounting policies” with “material accounting
policy information”. Accounting policy information is material
if, when considered together with other information included in
an entity’s financial statements, it can reasonably be expected
to influence decisions that the primary users of general
purpose financial statements make on the basis of those
financial statements.

The amendments also clarify that accounting policy
information may be material because of the nature of the
related transactions, other events or conditions, even if the
amounts are immaterial. However, not all accounting policy
information relating to material transactions, other events or
conditions is itself material. If an entity chooses to disclose
immaterial accounting policy information, such information
must not obscure material accounting policy information.

HKFRS Practice Statement 2 Making Materiality Judgements
(the “Practice Statement”) is also amended to illustrate how an
entity applies the “four-step materiality process” to accounting
policy disclosures and to judge whether information about
an accounting policy is material to its financial statements.
Guidance and examples are added to the Practice Statement.

The application of the amendments has had no material
impact on the Group’s financial positions and performance but
has affected the disclosure of the Group’s accounting policies
set out in Note 3 to the consolidated financial statements.

2.
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

2,

86 BEHAIRERAT

APPLICATION OF NEW AND AMENDMENTS
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”) AND CHANGES IN
OTHER ACCOUNTING POLICIES (Continued)
New and amendments to HKFRSs that are
mandatorily effective for the current year (Continued)
Change in accounting policy as a result of
application of the HKICPA guidance on the
accounting implications of the abolition of the
Mandatory Provident Fund (“MPF”) — Long Service
Payment (“LSP”) offsetting mechanism in Hong
Kong

As disclosed in Note 30, the Group is operating in Hong
Kong which is obliged to pay LSP to employees under certain
circumstances. Meanwhile, the Group makes mandatory MPF
contributions to the trustee who administers the assets held
in a trust solely for the retirement benefits of each individual
employee. Offsetting of LSP against an employee’s accrued
retirement benefits derived from employers’ MPF contributions
was allowed under the Employment Ordinance (Cap.57).
In June 2022, the Government of the HKSAR gazetted the
Employment and Retirement Schemes Legislation (Offsetting
Arrangement) (Amendment) Ordinance 2022 (the “Amendment
Ordinance”) which abolishes the use of the accrued benefits
derived from employers’ mandatory MPF contributions
to offset severance payment and LSP (the “Abolition”).
The Abolition will officially take effect on 1 May 2025 (the
“Transition Date”). In addition, under the Amendment
Ordinance, the last month’s salary immediately preceding
the Transition Date (instead of the date of termination of
employment) is used to calculate the portion of LSP in respect
of the employment period before the Transition Date.

In July 2023, the HKICPA published “Accounting implications
of the abolition of the MPF-LSP offsetting mechanism in
Hong Kong” which provides guidance for the accounting
for the offsetting mechanism and the impact arising from
abolition of the MPF-LSP offsetting mechanism in Hong Kong.
In light of this, the Group has implemented the guidance
published by the HKICPA in connection with the LSP
obligation retrospectively so as to provide more reliable and
more relevant information about the effects of the offsetting
mechanism and the Abolition.

CAPITAL VC LIMITED
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

2,

APPLICATION OF NEW AND AMENDMENTS
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”) AND CHANGES IN
OTHER ACCOUNTING POLICIES (Continued)
New and amendments to HKFRSs that are
mandatorily effective for the current year (Continued)
Change in accounting policy as a result of
application of the HKICPA guidance on the
accounting implications of the abolition of the
Mandatory Provident Fund (“MPF”) — Long Service
Payment (“LSP”) offsetting mechanism in Hong
Kong (Continued)

The Group considered the accrued benefits arising from
employer MPF contributions that have been vested with the
employee and which could be used to offset the employee’s
LSP benefits as a deemed contribution by the employee
towards the LSP. Historically, the Group has been applying
the practical expedient in paragraph 93(b) of HKAS 19 to
account for the deemed employee contributions as a reduction
of the service cost in the period in which the related service is
rendered.

Based on the HKICPA's guidance, as a result of the Abolition,
these contributions are no longer considered “linked solely to
the employee’s service in that period” since the mandatory
employer MPF contributions after the Transition Date can still
be used to offset the pre-transition LSP obligation. Therefore,
it would not be appropriate to view the contributions as
“independent of the number of years of service” and the
practical expedient in paragraph 93(b) of HKAS 19 is no
longer applicable. Instead, these deemed contributions should
be attributed to periods of service in the same manner as the
gross LSP benefit applying paragraph 93(a) of HKAS 19.

The change in accounting policy in the current year had no
material impact on the financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

2. APPLICATION OF NEW AND AMENDMENTS
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”) AND CHANGES IN
OTHER ACCOUNTING POLICIES (Continued)
New and amendments to HKFRSs in issue but not yet

effective

The Group has not early applied the following new and

amendments to HKFRSs that have been issued but are not

yet effective:

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 10
and HKAS 28

Amendments to HKFRS 16

Amendments to HKAS 1

Amendments to HKAS 1

Amendments to HKAS 7
and HKFRS 7

Amendments to HKAS 21
HKFRS 18

HKFRS 19

88 EHAIRERAH

Amendments to the
Classification and
Measurement of Financial
Instruments*

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture'

Lease Liability in a Sale and
Leaseback?

Classification of Liabilities as
Current or Non-current and
related amendments to
Hong Kong Interpretation 5
(2020)?

Non-current Liabilities with
Covenants?

Supplier Finance
Arrangements?

Lack of Exchangeability®
Presentation and Disclosure
in Financial Statements®

Subsidiaries without Public
Accountability: Disclosures®

CAPITAL VC LIMITED
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

2,

APPLICATION OF NEW AND AMENDMENTS
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”) AND CHANGES IN
OTHER ACCOUNTING POLICIES (Continued)
New and amendments to HKFRSs in issue but not

yet effective (Continued)
! Effective for annual periods beginning on or after a date to be
determined.

2 Effective for annual periods beginning on or after 1 January
2024.

8 Effective for annual periods beginning on or after 1 January
2025.

4 Effective for annual periods beginning on or after 1 January
2026.

5 Effective for annual periods beginning on or after 1 January
2027.

Except for the amendments to HKFRSs mentioned below,
the directors of the Company anticipate that the application
of all the new and amendments to HKFRSs will have no
material impact on the consolidated financial statements in
the foreseeable future.

Amendments to HKAS 1 Classification of Liabilities
as Current or Non-current and related amendments
to Hong Kong Interpretation 5 (2020) (the “2020
Amendments”) and Amendments to HKAS 1 Non-
current Liabilities with Covenants (the “2022
Amendments”)

The 2020 amendments provide clarification and additional
guidance on the assessment of right to defer settlement for
at least twelve months from reporting date for classification of
liabilities as current or non current, which:

. clarify that if a liability has terms that could, at the option
of the counterparty, result in its settlement by the transfer
of the entity’s own equity instruments, these terms do not
affect its classification as current or non-current only if
the entity recognises the option separately as an equity
instrument applying HKAS 32 Financial Instruments:
Presentation.

. specify that the classification of liabilities as current
or non-current should be based on rights that are in
existence at the end of the reporting period. Specifically,
the amendments clarify that the classification should not
be affected by management intentions or expectations to
settle the liability within 12 months.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

2. APPLICATION OF NEW AND AMENDMENTS
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”) AND CHANGES IN
OTHER ACCOUNTING POLICIES (Continued)
New and amendments to HKFRSs in issue but not
yet effective (Continued)

Amendments to HKAS 1 Classification of Liabilities
as Current or Non-current and related amendments
to Hong Kong Interpretation 5 (2020) (the “2020
Amendments”) and Amendments to HKAS 1 Non-
current Liabilities with Covenants (the “2022
Amendments”) (Continued)

For rights to defer settlement for at least twelve months
from reporting date which are conditional on the compliance
with covenants, the requirements introduced by the 2020
Amendments have been modified by the 2022 Amendments.
The 2022 Amendments specify that only covenants with which
an entity is required to comply with on or before the end of
the reporting period affect the entity’s right to defer settlement
of a liability for at least twelve months after the reporting date.
Covenants which are required to comply with only after the
reporting period do not affect whether that right exists at the
end of the reporting period.

In addition, the 2022 Amendments specify the disclosure
requirements about information that enables users of financial
statements to understand the risk that the liabilities could
become repayable within twelve months after the reporting
period, if the entity classify liabilities arising from loan
arrangements as non-current when the entity’s right to defer
settlement of those liabilities is subject to the entity complying
with covenants within twelve months after the reporting
period.

The 2022 Amendments also defer the effective date of
applying the 2020 Amendments to annual reporting periods
beginning on or after 1 January 2024. The 2022 Amendments,
together with the 2020 Amendments, are effective for annual
reporting periods beginning on or after 1 January 2024, with
early application permitted. If an entity applies the 2020
Amendments for an earlier period after the issue of the
2022 Amendments, the entity should also apply the 2022
Amendments for that period.

Based on the Group’s outstanding liabilities as at 30
September 2024, the application of the 2020 and 2022
Amendments will not result in reclassification of the Group’s
liabilities.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION

3.1

3.2

Basis of preparation of consolidated financial
statements

The consolidated financial statements have been
prepared in accordance with HKFRSs issued by
the HKICPA. For the purpose of preparation of the
consolidated financial statements, information is
considered material if such information is reasonably
expected to influence decisions made by primary users.
In addition, the consolidated financial statements include
applicable disclosures required by the Rules Governing
the Listing of Securities on The Stock Exchange of
Hong Kong Limited and by the Hong Kong Companies
Ordinance.

Material accounting policy information

Basis of consolidation

The consolidated financial statements incorporate
the financial statements of the Company and entities
controlled by the Company and its subsidiaries. Control
is achieved when the Company:

. has power over the investee;

. is exposed, or has rights, to variable returns from its
involvement with the investee; and

. has the ability to use its power to affect its returns.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR R MR

For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information

3.2 EXEREERER (8

(Continued)

Basis of consolidation (Continued)

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there
are changes to one or more of the three elements of
control listed above.

Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when the
Group loses control of the subsidiary. Specifically, income
and expenses of a subsidiary acquired or disposed
of during the year are included in the consolidated
statement of profit or loss and other comprehensive
income from the date the Group gains control until the
date when the Group ceases to control the subsidiary.

When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting
policies in line with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income,
expenses and cash flows relating to transactions
between members of the Group are eliminated in full on
consolidation.

Revenue recognition

Dividend income from investments in listed securities
including financial assets at fair value through profit or
loss (“FVTPL”) is recognised when the shareholders’
rights to receive payment have been established.

Interest income from financial assets is accrued on a
time basis, by reference to the principal outstanding and
at the effective interest rate applicable, which is the rate
that exactly discounts the estimated future cash receipts
through the expected life of the financial asset to that
asset’s net carrying amount.

Other income is recognised whenever it is received or
receivable.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information

3.2 EXEREERER (8

(Continued)

Leases

Definition of a lease

A contract is, or contains, a lease if the contract conveys
the right to control the use of an identified asset for a
period of time in exchange for consideration.

For contracts entered into or modified on or after the
date of initial application of HKFRS 16 or arising from
business combinations, the Group assesses whether a
contract is or contains a lease based on the definition
under HKFRS 16 at inception, modification date or
acquisition date, as appropriate. Such contract will not
be reassessed unless the terms and conditions of the
contract are subsequently changed.

The Group as a lessee

Allocation of consideration to components of a
contract

For a contract that contains a lease component and one
or more additional lease or non-lease components, the
Group allocates the consideration in the contract to each
lease component on the basis of the relative stand-alone
price of the lease component and the aggregate stand-
alone price of the non-lease components.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition
exemption to leases of property and equipment that
have a lease term of 12 months or less from the
commencement date and do not contain a purchase
option. It also applies the recognition exemption for lease
of low-value assets (such as office equipment and laptop
computers). Lease payments on short-term leases and
leases of low-value assets are recognised as expense on
a straight-line basis or another systematic basis over the
lease term.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR R MR

For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information

3.2 EXEREERER (8

(Continued)

Borrowing costs

All borrowing costs are recognised in profit or loss in the
period in which they are incurred.

Employee benefits

Retirement benefit costs

Payments to MPF are recognised as an expense when
employees have rendered service entitling them to the
contributions.

For defined benefit retirement benefit plans including
the LSP under the Hong Kong Employment Ordinance,
the cost of providing benefits is determined using the
projected unit credit method, with actuarial valuations
being carried out at the end of each annual reporting
period. In determining the present value of the Group’s
defined benefit obligations and the related current service
cost and, where applicable, past service cost, the Group
attributes benefit to periods of service under the plan’s
benefit formula. However, if an employee’s service in
later years will lead to a materially higher level of benefit
than earlier years, the Group attributes the benefit on a
straight-line basis from:

(a) the date when service by the employee first leads to
benefits under the plan (whether or not the benefits
are conditional on further service) until;

(b) the date when further service by the employee will
lead to no material amount of further benefits under
the plan, other than from further salary increases.

Remeasurement, comprising actuarial gains and
losses, the effect of the changes to the asset ceiling
(if applicable) and the return on plan assets (excluding
interest), is reflected immediately in the consolidated
statement of financial position with a charge or credit
recognised in other comprehensive income in the period
in which they occur. Remeasurement recognised in
other comprehensive income is reflected immediately in
retained earnings and will not be reclassified to profit or
loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information
(Continued)

3.2 EXEREERER (8

Employee benefits (Continued)

Retirement benefit costs (Continued)

Past service cost is recognised in profit or loss in the
period of a plan amendment or curtailment and a gain or
loss on settlement is recognised when settlement occurs.
When determining past service cost, or a gain or loss
on settlement, an entity shall remeasure the net defined
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before and after the plan amendment, curtailment or EREENZIRE)

benefit liability or asset using the current fair value of

settlement, without considering the effect of asset ceiling
(i.e. the present value of any economic benefits available
in the form of refunds from the plan or reductions in
future contributions to the plan).
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Net interest is calculated by applying the discount rate
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at the beginning of the period to the net defined benefit
liability or asset. However, if the Group remeasures

m
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the net defined benefit liability or asset before plan

reporting period after the plan amendment, curtailment or
settlement using the benefits offered under the plan and
the plan assets after the plan amendment, curtailment or
settlement and the discount rate used to remeasure such
net defined benefit liability or asset, taking into account
any changes in the net defined benefit liability or asset
during the period resulting from contributions or benefit
payments.
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3. BASIS OF PREPARATION OF

96

CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)

Employee benefits (Continued)

Retirement benefit costs (Continued)

The retirement benefit obligation recognised in the
consolidated statement of financial position represents
the actual deficit or surplus in the Group’s defined
benefit plans. Any surplus resulting from this calculation
is limited to the present value of any economic benefits
available in the form of refunds from the plans or
reductions in future contributions to the plans.

Discretionary contributions made by employees or third
parties reduce service cost upon payment of these
contributions to the plan.

When the formal terms of the plans specify that there
will be contributions from employees or third parties, the
accounting depends on whether the contributions are
linked to service, as follows:

. If the contributions are not linked to services (for
example contributions are required to reduce
a deficit arising from losses on plan assets or
from actuarial losses), they are reflected in the
remeasurement of the net defined benefit liability or
asset.

. If contributions are linked to services, they reduce
service costs. For the amount of contribution that
is dependent on the number of years of service,
the Group reduces service cost by attributing
the contributions to periods of service using the
attribution method required by HKAS 19 paragraph
70 for the gross benefits. For the amount of
contribution that is independent of the number of
years of service, the Group reduces service cost in
the period in which the related service is rendered.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information

3.2 EXEREERER (8

(Continued)

Employee benefits (Continued)

Retirement benefit costs (Continued)

For LSP obligation, the Group accounts for the employer
MPF contributions expected to be offset as a deemed
employee contribution towards the LSP obligation in
terms of HKAS 19.93(a) and it is measure on a net basis.
The estimated amount of future benefit is determined
after deducting the negative service cost arising from
the accrued benefits derived from the Group’s MPF
contributions that have been vested with employees,
which are deemed to be contributions from the relevant
employees.

Short-term employee benefits

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be paid
as and when employees rendered the services. All short-
term employee benefits are recognised as an expense
unless another HKFRS requires or permits the inclusion
of the benefit in the cost of an asset.

A liability is recognised for benefits accruing to
employees (such as wages and salaries, annual leave
and sick leave) after deducting any amount already paid.
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3. BASIS OF PREPARATION OF
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CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)

Share-based payments

Equity-settled share-based payment transactions

Share options granted to employees

Equity-settled share-based payments to employees and
others providing similar services are measured at the fair
value of the equity instruments at the grant date.

The fair value of the equity-settled share-based
payments determined at the grant date without taking
into consideration all nonmarket vesting conditions is
expensed on a straight-line basis over the vesting period,
based on the Group’s estimate of equity instruments
that will eventually vest, with a corresponding increase
in equity (share-based payments reserve). At the end
of each reporting period, the Group revises its estimate
of the number of equity instruments expected to vest
based on assessment of all relevant non-market vesting
conditions. The impact of the revision of the original
estimates, if any, is recognised in profit or loss such that
the cumulative expense reflects the revised estimate,
with a corresponding adjustment to the share option

reserve.

When share options are exercised, the amount previously
recognised in share option reserve will be transferred
to share premium. When the share options are forfeited
after the vesting date or are still not exercised at
the expiry date, the amount previously recognised in
share-based payments reserve will be transferred to
accumulated losses.

When shares granted are vested, the amount previously
recognised in share option reserve will be transferred to
share premium.

BHHAIRERAT  CAPITAL VC LIMITED

3. RENBBRRGREEREARSTH
FTEHR (®)

3.2 EXEREERER (8

YR B ER#R 5%
URBERELR D BERTHKL S
RTRENBRE

FEE M EMERACMIRBEHOALIELD
A EEE AR SERO A RTIREH
PEHREE TANAREFE:

VARR A5 B AR ) A AT (N FRIRIR A B
EEMAAE (LEFRAAFD SRR K
) TREASELSERERBORET
AWt REBHANEREE MK
fE (CARUD RETEV N TR ) SHEEIE M -
REREMR AEBEERYAAEMEEED
CERBRENFGHETENRREOES T
AHBE WG BT REGFTNEE (1F)
RIBEP R AR R R RREERTE
st WH B FEF L AR -

AT RIE AN B R R
MR BB RERM0EE - MBERERRB
B EIR R WS E B B i R AT - B
EARUABRNSERONRFEEIANS
BRERERFER-

fidh P 452 L B0 B 0 2 55 B - B 5E AT R AR AR R
REANSESERERMEE-



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information

3.2 EXEREERER (8

(Continued)

Taxation

Income tax expense represents the sum of current and
deferred income tax expense.

The tax currently payable is based on taxable profit
for the year. Taxable profit differs from loss before
tax because of income or expense that are taxable
or deductible in other years and items that are never
taxable or deductible. The Group’s liability for current tax
is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities
in the consolidated financial statements and the
corresponding tax bases used in the computation of
taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all
deductible temporary differences to the extent that it is
probable that taxable profits will be available against
which those deductible temporary differences can be
utilised. Such deferred tax assets and liabilities are not
recognised if the temporary difference arises from the
initial recognition (other than in a business combination)
of assets and liabilities in a transaction that affects
neither the taxable profit nor the accounting profit and
at the time of the transaction does not give rise to equal
taxable and deductible temporary differences.
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information

3.2 EXEREERER (8

(Continued)

Taxation (Continued)

The carrying amount of deferred tax assets is reviewed
at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable
profits will be available to allow all or part of the asset to
be recovered.

Deferred tax assets and liabilities are measured at
the tax rates that are expected to apply in the period
in which the liability is settled or the asset is realised,
based on tax rate (and tax laws) that have been enacted
or substantively enacted by the end of the reporting
period.

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from the
manner in which the Group expects, at the end of the
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reporting period, to recover or settle the carrying amount
of its assets and liabilities.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information

3.2 EXEREERER (8

(Continued)

Taxation (Continued)

Deferred tax assets and liabilities are offset when there
is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to
income taxes levied by the same taxation authority on
either:

(a) the same taxable entity; or

(b) different taxable entities which intend either to settle
current tax liabilities and assets on a net basis,
or to realise the assets and settle the liabilities
simultaneously, in each future period in which
significant amounts of deferred tax liabilities or
assets are expected to be settled or recovered.

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised
in other comprehensive income or directly in equity,
in which case, the current and deferred tax are also
recognised in other comprehensive income or directly in
equity respectively.

Plant and equipment

Plant and equipment are tangible assets that are held for
use in the production or supply of goods or services, or
for administrative purposes. Property and equipment are
stated in the consolidated statement of financial position
at cost less subsequent accumulated depreciation and
subsequent accumulated impairment losses, if any.

Depreciation is recognised so as to write off the cost of
assets less their residual values over their estimated
useful lives, using the straight-line method. The
estimated useful lives, residual values and depreciation
method are reviewed at the end of each reporting period,
with the effect of any changes in estimate accounted for
on a prospective basis.
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information

3.2 EXEREERER (8

(Continued)

Plant and equipment (Continued)

An item of plant and equipment is derecognised upon
disposal or when no future economic benefits are
expected to arise from the continued use of the asset.
Any gain or loss arising on the disposal or retirement
of an item of plant and equipment is determined as the
difference between the sales proceeds and the carrying
amount of the asset and is recognised in profit or loss.

Impairment on plant and equipment

At the end of the reporting period, the Group reviews the
carrying amounts of its plant and equipment to determine
whether there is any indication that these assets have
suffered an impairment loss. If any such indication exists,
the recoverable amount of the relevant asset is estimated
in order to determine the extent of the impairment loss (if

any).

The recoverable amount of plant and equipment are
estimated individually. When it is not possible to estimate
the recoverable amount individually, the Group estimates
the recoverable amount of the cash-generating unit to
which the asset belongs.

In testing a cash-generating unit for impairment,
corporate assets are allocated to the relevant cash-
generating unit when a reasonable and consistent basis
of allocation can be established, or otherwise they
are allocated to the smallest group of cash generating
units for which a reasonable and consistent allocation
basis can be established. The recoverable amount is
determined for the cash-generating unit or group of cash-
generating units to which the corporate asset belongs,
and is compared with the carrying amount of the relevant
cash-generating unit or group of cash-generating units.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL STATEMENTS

AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)

Impairment on plant and equipment (Continued)
Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use,
the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects
current market assessments of the time value of money
and the risks specific to the asset (or a cash-generating
unit) for which the estimates of future cash flows have
not been adjusted.

If the recoverable amount of an asset (or a cash-
generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or a cash-
generating unit) is reduced to its recoverable amount.
For corporate assets or portion of corporate assets which
cannot be allocated on a reasonable and consistent
basis to a cash-generating unit, the Group compares
the carrying amount of a group of cash-generating units,
including the carrying amounts of the corporate assets
or portion of corporate assets allocated to that group
of cash-generating units, with the recoverable amount
of the group of cash-generating units. In allocating the
impairment loss, the impairment loss is allocated first to
reduce the carrying amount of any goodwill (if applicable)
and then to the other assets on a pro-rata basis based
on the carrying amount of each asset in the unit or the
group of cash-generating units. The carrying amount of
an asset is not reduced below the highest of its fair value
less costs of disposal (if measurable), its value in use (if
determinable) and zero. The amount of the impairment
loss that would otherwise have been allocated to the
asset is allocated pro rata to the other assets of the unit
or the group of cash-generating units. An impairment
loss is recognised immediately in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MR R MR

For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL STATEMENTS

AND MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Impairment on plant and equipment (Continued)

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or cash-generating unit
or a group of cash-generating units) is increased to the
revised estimate of its recoverable amount, but so that
the increased carrying amount does not exceed the
carrying amount that would have been determined had
no impairment loss been recognised for the asset (or
a cash-generating unit or a group of cash-generating
units) in prior years. A reversal of an impairment loss is

recognised immediately in profit or loss.

Cash and cash equivalents

Cash and cash equivalents presented on the

consolidated statement of financial position include:

(a) cash, which comprises of cash on hand and demand
deposits, excluding bank balances that are subject
to regulatory restrictions that result in such balances
no longer meeting the definition of cash; and

(b) cash equivalents, which comprises of short-term
(generally with original maturity of three months
or less), highly liquid investments that are readily
convertible to a known amount of cash and which
are subject to an insignificant risk of changes in
value. Cash equivalents are held for the purpose of
meeting short-term cash commitments rather than

for investment or other purposes.

For the purposes of the consolidated statement of cash
flows, cash and cash equivalents consist of cash and

cash equivalents as defined above.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL STATEMENTS

AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)

Provisions

Provisions are recognised when the Group has a present
obligation (legal or constructive) as a result of a past
event, it is probable that the Group will be required to
settle that obligation, and a reliable estimate can be
made of the amount of the obligation.

The amount recognised as a provision is the best
estimate of the consideration required to settle the
present obligation at the end of the reporting period,
taking into account the risks and uncertainties
surrounding the obligation. When a provision is
measured using the cash flows estimated to settle the
present obligation, its carrying amount is the present
value of those cash flows (where the effect of the time
value of money is material).

Financial instruments

Financial assets and financial liabilities are recognised
when a group entity becomes a party to the contractual
provisions of the instrument. All regular way purchases
or sales of financial assets are recognised and
derecognised on a trade date basis. Regular way
purchases or sales are purchases or sales of financial
assets that require delivery of assets within the time
frame established by regulation or convention in the
market place.

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables
arising from contracts with customers which are initially
measured in accordance with HKFRS 15. Transaction
costs that are directly attributable to the acquisition or
issue of financial assets and financial liabilities (other
than financial assets or financial liabilities at FVTPL) are
added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at
FVTPL are recognised immediately in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information

3.2 EXEREERER (8

(Continued)

Financial instruments (Continued)

The effective interest method is a method of calculating
the amortised cost of a financial asset or financial liability
and of allocating interest income and interest expense
over the relevant period. The effective interest rate is
the rate that exactly discounts estimated future cash
receipts and payments (including all fees and points paid
or received that form an integral part of the effective
interest rate, transaction costs and other premiums or
discounts) through the expected life of the financial asset
or financial liability, or, where appropriate, a shorter
period, to the net carrying amount on initial recognition.

Dividend income and interest income from bond
investments and bank deposits which are derived from
the Group’s ordinary course of business are presented
as investment income.

Financial assets

Classification and subsequent measurement of
financial assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

. the financial asset is held within a business model
whose objective is to collect contractual cash flows;
and

. the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

3. RENBBRRGREEREARSTH
FTEHR (®)

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)
Financial instruments (Continued)

3.2 EXEREERER (8

EHTE (&)

Financial assets (Continued)

Classification and subsequent measurement of

financial assets (Continued)

All other financial assets are subsequently measured at

FVTPL, except that at initial recognition of a financial

asset the Group may irrevocably elect to present

subsequent changes in fair value of an equity investment

in other comprehensive income if that equity investment

is neither held for trading nor contingent consideration

recognised by an acquirer in a business combination to

which HKFRS 3 Business Combinations applies.

(i)

Amortised cost and interest income

Interest income is recognised using the effective
interest method for financial assets measured
subsequently at amortised cost. Interest income
is calculated by applying the effective interest rate
to the gross carrying amount of a financial asset,
except for financial assets that have subsequently
become credit-impaired. For financial assets that
have subsequently become credit impaired, interest
income is recognised by applying the effective
interest rate to the amortised cost of the financial
asset from the next reporting period. If the credit risk
on the credit-impaired financial instrument improves
so that the financial asset is no longer credit-
impaired, interest income is recognised by applying
the effective interest rate to the gross carrying
amount of the financial asset from the beginning of
the reporting period following the determination that
the asset is no longer credit-impaired.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
eV IIRRME

For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information

3.2 EXEREERER (8

(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of

financial assets (Continued)

(i) Financial assets at FVTPL
Financial assets that do not meet the criteria for
being measured at amortised cost or FVTOCI or
designated as FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured at fair
value at the end of each reporting period, with any
fair value gains or losses recognised in profit or
loss. The net gain or loss recognised in profit or
loss excludes any dividend or interest earned on the
financial asset and is included in the “Investment
income” line item.

Impairment of financial assets subject to impairment
assessment under HKFRS 9

The Group performs impairment assessment under
expected credit loss (“ECL”) model on financial assets
(including other receivables, investments in financial
assets at amortised cost and cash and cash equivalents),
which are subject to impairment assessment under
HKFRS 9. The amount of ECL is updated at each
reporting date to reflect changes in credit risk since initial

recognition.

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of the
relevant instrument. In contrast, 12-month ECL (“12m
ECL”) represents the portion of lifetime ECL that is
expected to result from default events that are possible
within 12 months after the reporting date. Assessments
are done based on the Group’s historical credit loss
experience, adjusted for factors that are specific to the
debtors, general economic conditions and an assessment
of both the current conditions at the reporting date as
well as the forecast of future conditions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information 3.2 EXRBHBRESN (&)
(Continued)
Financial instruments (Continued) T@T A (&)
Impairment of financial assets subject to impairment IR 15 & BB 75 38 25 2E Rl 9% 784 77 )6l 18 37
assessment under HKFRS 9 (Continued) 185 EERE (&)
For all instruments, the Group measures the loss A LILAMmMES AEBEFENHERES
allowance equal to 12m ECL, unless there has been a M2EATEREEEE KRIFAVIHRERE
significant increase in credit risk since initial recognition, EERBBEELN THBEAT AEERE
in which case the Group recognises lifetime ECL. REeHBEHEERE SEGEEREHEH
The assessment of whether lifetime ECL should be EEBEBEOTETIER B VA iR LA K &
recognised is based on significant increases in the EEHNMA SRR ERREELM-

likelihood or risk of a default occurring since initial

recognition.

(i) Significant increase in credit risk () FERBEZELA
In assessing whether the credit risk has increased R EERR B VIEEARAKRER
significantly since initial recognition, the Group PEEZFLNIR AEEGHBemMTA
compares the risk of a default occurring on the RBERBREARANERESHT
financial instrument as at the reporting date with the BERUBHERBBEEELONER - R
risk of a default occurring on the financial instrument ETHEN ASEeEREEES
as at the date of initial recognition. In making this KENFTERTEHER RIEELER
assessment, the Group considers both quantitative FAiEER mIEEEEREAN
and qualitative information that is reasonable and AN E RPN B ES T -

supportable, including historical experience and
forward-looking information that is available without
undue cost or effort.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MR R MR

For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)

Financial instruments (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

(i) Significant increase in credit risk (Continued)
In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly:

. an actual or expected significant deterioration
in the financial instrument’s external (if
available) or internal credit rating;

. significant deterioration in external market
indicators of credit risk, e.g. a significant
increase in the credit spread, the credit default

swap prices for the debtor;

. existing or forecast adverse changes in
business, financial or economic conditions that
are expected to cause a significant decrease in
the debtor’s ability to meet its debt obligations;

. an actual or expected significant deterioration
in the operating results of the debtor;

. an actual or expected significant adverse
change in the regulatory, economic, or
technological environment of the debtor that
results in a significant decrease in the debtor’s
ability to meet its debt obligations.

Irrespective of the outcome of the above
assessment, the Group presumes that the credit risk
has increased significantly since initial recognition
when contractual payments are more than 30
days past due, unless the Group has reasonable
and supportable information that demonstrates
otherwise.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)
Financial instruments (Continued)
Impairment of financial assets subject to impairment
assessment under HKFRS 9 (Continued)

()

Significant increase in credit risk (Continued)
Despite the foregoing, the Group assumes that the
credit risk on a debt instrument has not increased
significantly since initial recognition if the debt
instrument is determined to have low credit risk at
the reporting date. A debt instrument is determined
to have low credit risk if (i) it has a low risk of
default, (ii) the borrower has a strong capacity to
meet its contractual cash flow obligations in the near
term and (iii) adverse changes in economic and
business conditions in the longer term may, but will
not necessarily, reduce the ability of the borrower to
fulfil its contractual cash flow obligations. The Group
considers a debt instrument to have low credit risk
when it has an internal or external credit rating
of “investment grade” as per globally understood
definitions.

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been
a significant increase in credit risk and revises
them as appropriate to ensure that the criteria are
capable of identifying significant increase in credit
risk before the amount becomes past due.
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

3. RENBBRRGREEREARSTH
KER (@)

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)
Financial instruments (Continued)

3.2 EXEREERER (8

@I A (&)

Impairment of financial assets subject to impairment
assessment under HKFRS 9 (Continued)

(i)

(iii)

112 EHARBRAF

Definition of default

For internal credit risk management, the Group
considers an event of default occurs when
information developed internally or obtained from
external sources indicates that the debtor is unlikely
to pay its creditors, including the Group, in full
(without taking into account any collaterals held by
the Group).

Irrespective of the above, the Group considers
that default has occurred when a financial asset
is more than 90 days past due unless the Group
has reasonable and supportable information to
demonstrate that a more lagging default criterion is
more appropriate.

Credit-impaired financial assets

A financial asset is credit-impaired when one or
more events that have a detrimental impact on the
estimated future cash flows of that financial asset
have occurred. Evidence that a financial asset is
credit-impaired includes observable data about the
following events:

(a) significant financial difficulty of the issuer or
the borrower;

(b) a breach of contract, such as a default or past
due event;

(c) the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the
borrower a concession(s) that the lender(s)
would not otherwise consider;

(d) it is becoming probable that the borrower
will enter bankruptcy or other financial
reorganisation; or

(e) the disappearance of an active market for that
financial asset because of financial difficulties.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)
Financial instruments (Continued)
Impairment of financial assets subject to impairment
assessment under HKFRS 9 (Continued)
(iv) Write-off policy

(v)

The Group writes off a financial asset when there
is information indicating that the counterparty is in
severe financial difficulty and there is no realistic
prospect of recovery, for example, when the
counterparty has been placed under liquidation or
has entered into bankruptcy proceedings, or in the
case of trade receivables, when the amounts are
over 2 years past due, whichever occurs sooner.
Financial assets written off may still be subject to
enforcement activities under the Group’s recovery
procedures, taking into account legal advice where
appropriate. A write-off constitutes a derecognition
event. Any subsequent recoveries are recognised in
profit or loss.

Measurement and recognition of ECL

The measurement of ECL is a function of the
probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and
the exposure at default. The assessment of the
probability of default and loss given default is
based on historical data and forward-looking
information. Estimation of ECL reflects an unbiased
and probability weighted amount that is determined
with the respective risks of default occurring as the
weights.

Generally, the ECL is the difference between all
contractual cash flows that are due to the Group
in accordance with the contract and the cash flows
that the Group expects to receive, discounted
at the effective interest rate determined at initial
recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information

3.2 EXEREERER (8

(Continued)

Financial instruments (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

(v) Measurement and recognition of ECL (Continued)
For collective assessment, the Group takes into
consideration the following characteristics when
formulating the grouping:

. Past-due status;

. Nature, size and industry of debtors; and

. External credit ratings where available.

The grouping is regularly reviewed by management
to ensure the constituents of each group continue to
share similar credit risk characteristics.

Interest income is calculated based on the gross
carrying amount of the financial asset unless the
financial asset is credit-impaired, in which case
interest income is calculated based on amortised
cost of the financial asset.

The Group recognises an impairment gain or loss in
profit or loss for all financial instruments through a
loss allowance account.

Derecognition/modification of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially
all the risks and rewards of ownership of the asset to
another entity. On derecognition of a financial asset
measured at amortised cost, the difference between the
asset’s carrying amount and the sum of the consideration
received and receivable is recognised in profit or loss.

114 E#AIHRERAT  CAPITAL VC LIMITED

EHTE (&)
R1E &8 ] 75 3 & 2E B 5955 75 # 77 )0 1B &F
1FRI T EE R E (&)

(v) FHFEBENTERER (K)
HREAHE AREREYDERE
FELA TR

< BEHHSOR:
- BEBITONME RERITE R
o HNEREERIR(E) -

TREGENRTHE  ARREES
BIFR5 WE B AR A B R A o

MEWARBH B EENRE BB
B RFEFHMBEECHELEEER
B REBEALT MERAREMBEE
BRI A E

EEBERRERIMESRT

ZANES
ARBRERERRERERER-

HILTERR K HEE
EEREEWRDRSRENANERER
FIMEBRMBEENEEMEENEBR
MORARERERTZ—ER AEEHTER
IR IR B E E - R L MR IR SH K
AHAENVBREER BEREEHRDKR
RUKREBAEM BN ZRNBETER -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information

3.2 EXEREERER (8

(Continued)

Financial instruments (Continued)
Derecognition/modification of financial assets (Continued)
A modification of a financial asset occurs if the
contractual cash flows are renegotiated or otherwise
modified.

Except for changes in the basis for determining the
contractual cash flows as a result of interest rate
benchmark reform in which the Group applies the
practical expedient, when the contractual terms of a
financial asset are modified, the Group assesses whether
the revised terms result in a substantial modification from
original terms taking into account all relevant facts and
circumstances including qualitative factors. If qualitative
assessment is not conclusive, the Group considers the
terms are substantially different if the discounted present
value of the cash flows under the new terms, including
any fees paid net of any fees received, and discounted
using the original effective interest rate, is at least 10 per
cent different from the discounted present value of the
remaining cash flows of the original financial asset, after
reducing gross carrying amount that has been written off.

For non-substantial modifications of financial assets that
do not result in derecognition, the carrying amount of the
relevant financial assets will be calculated at the present
value of the modified contractual cash flows discounted
at the financial assets’ original effective interest rate.
Transaction costs or fees incurred are adjusted to the
carrying amount of the modified financial assets and are
amortised over the remaining term. Any adjustment to
the carrying amount of the financial asset is recognised
in profit or loss at the date of modification.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS KER (&)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information

3.2 EXEREERER (8

(Continued)

Financial instruments (Continued)

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments are classified as either
financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the
definitions of a financial liability and an equity instrument.

Equity instruments
An equity instrument is any contract that evidences a
residual interest in the assets of an entity after deducting
all of its liabilities. Equity instruments issued by the
Company are recognised at the proceeds received, net
of direct issue costs.

Perpetual instruments, which include no contractual
obligation for the Group to deliver cash or other financial
assets or the Group has the sole discretion to defer
payment of distribution and redemption of principal
amount indefinitely are classified as equity instruments.

Repurchase of the Company’s own equity instruments
is recognised and deducted directly in equity. No gain
or loss is recognised in profit or loss on the purchase,
sale, issue or cancellation of the Company’s own equity

instruments.

Financial liabilities

All financial liabilities are subsequently measured at
amortised cost using the effective interest method or at
FVTPL.

Financial liabilities at amortised cost

Financial liabilities at amortised cost including other
payables and borrowings are subsequently measured at
amortised cost, using the effective interest method.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)
Financial instruments (Continued)
Convertible bonds
The component parts of the convertible bonds are
classified separately as financial liability, equity and
derivative in accordance with the substance of the
contractual arrangements and the definitions of a
financial liability, an equity instrument and a derivative.
A conversion option that will be settled by the exchange
of a fixed amount of cash or another financial asset for a
fixed number of the Company’s own equity instruments is
an equity instrument.

At the date of issue, both the liability component and
derivative components are recognised at fair value.
In subsequent periods, the liability component of the
convertible bonds are carried at amortised cost using
the effective interest method. The derivative component
is measured at fair value with changes in fair value
recognised in profit or loss.

A conversion option classified as equity is determined
by deducting the amount of the liability component from
the fair value of the compound instrument as a whole.
This is recognised and included in equity, net of income
tax effects, and is not subsequently remeasured. In
addition, the conversion option classified as equity will
remain in equity until the conversion option is exercised,
in which case, the balance recognised in equity will be
transferred to share premium. Where the conversion
option remains unexercised at the maturity date of the
convertible bonds, the balance recognised in equity will
be transferred to accumulated losses. No gain or loss is
recognised in profit or loss upon conversion or expiration
of the conversion option.

Transaction costs that relate to the issue of the
convertible bonds are allocated to the liability, equity
and derivative components in proportion to the allocation
of the gross proceeds. Transaction costs relating to
the equity component are charged directly to equity.
Transaction costs relating to the liability component are
included in the carrying amount of the liability portion
and amortised over the period of the convertible bonds
using the effective interest method.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR R MR

For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

3.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information
(Continued)
Financial instruments (Continued)
Derecognition of financial liabilities
The Group derecognises financial liabilities when, and
only when, the Group’s obligations are discharged,
cancelled or have expired. The difference between the
carrying amount of the financial liability derecognised
and the consideration paid and payable is recognised in
profit or loss.

KEY SOURCES OF ESTIMATION UNCERTAINTY
In the application of the Group’s accounting policies, which
are described in Note 3, the directors of the Company are
required to make judgements, estimates and assumptions
about the carrying amounts of assets and liabilities that are
not readily apparent from other sources. The estimates and
associated assumptions are based on historical experience
and other factors that are considered to be relevant. Actual
results may differ from these estimates.

The estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if
the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current
and future periods.

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

Provision of ECL for other receivables and
investments in financial assets at amortised cost
Other receivables and investments in financial assets at
amortised cost are assessed for ECL individually. The
provision of ECL is sensitive to changes in estimates. The
information about the ECL and the Group’s other receivables
and investments in financial assets at amortised cost are
disclosed in Note 33.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

5.

NET LOSS ON FINANCIAL ASSETS AT FVTPL

The following is an analysis of net loss on investments of the

Group for the year ended 30 September 2024. The amounts

of realised gain (loss) represent the difference between the

fair value at the beginning of the year or purchase date in the

year and the disposal date of financial instruments while the

amounts of unrealised loss represent the change of fair value

during the year of financial instruments held by the Group as

at the year end:

BAREHARERECMBEERS

B

UWTAREEBRE T -_MNFEAA=ZTHIEE
BEFEFENDNT -EEB U (FER) S HEE
CRTARFYRAFENRERBRNHAAENA
PEAHNERE MAZREBESBAEAEE
RERFANERIAEARFEANRABENES :

2024 2023
—E-NF —T-=
HK$ HK$
BT BT
Net (loss) gain on financial assets at FVTPL EAnBEit AN BaREZUBEE
(B18) W= ¥ 58
— Listed investments - tmgsE
Realised =) 481,496 (24,369,768)
Unrealised KREIR (22,662,946) (86,487,729)
— Unlisted investment - EHIRE
Realised B#5 - (2,147,000)
Total &5t (22,181,450) (113,004,497)

INVESTMENT INCOME 6. BEWR
2024 2023
—E-NME —E =4
HK$ HK$
BT BT
Interest income on bank deposits RITERA N E WA 15,312 12,024
Interest income on bond investments BHFFRENF B LWA 19,716,776 18,178,957
19,732,088 18,190,981

Dividend income on financial assets at FVTPL AR BEFABEREZHEEE
7 A% B U A

Listed equity investments R ERE 117,328 931,715
Total Xl 19,849,416 19,122,696
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

eV IIRRME

For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

6. INVESTMENT INCOME (Continued)
The following is an analysis of investment income earned on
financial assets, by category of asset:

RE W (M)
TR EERE DM B EERERE T

2024 2023
—E_E —E-=
HK$ HK$
BT BT
Interest income for financial assets R APR 2 S EER
at amortised cost R B U A 19,732,088 18,190,981
Dividend income on financial assets at FVTPL 2 AR BT ABREE K EE
B9 A% B 117,328 931,715
Total =Xl 19,849,416 19,122,696

7. SEGMENT INFORMATION

Information is reported to the executive directors of the
Company, being the chief operating decision maker (“CODM”)
of the Group, for the purposes of resource allocation and
performance assessment are as follows:

(i) Investments in listed securities and unlisted bonds

(i) Investment in unlisted securities
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

7.

SEGMENT INFORMATION (Continued)

Segment results

The following is an analysis of the Group’s results by

reportable segments:

For the year ended 30 September 2024

7.

2 EBE R ()

AT REHRESD

BE-_Z_NEALA=THLEE

Investment in
listed securities

#B &

D ARBEEE

pa

R

and unlisted Investment in
bonds unlisted securities Consolidated
IaRER FLEmREH
FEmEHRE BE ey
HK$ HK$ HK$
Net loss on financial assets at FVTPL BARBRABRREZ
BHAE BBSE (22,181,450) - (22,181,450)
Dividend income on financial assets at FVTPL BAAEMABEEREEZ
B EEZREBA 117,328 - 117,328
Interest income on bond investments BHTENF S WA 19,716,776 = 19,716,776
Segment result SBELE 9,550,537 (16,303,061) (6,752,524)
Unallocated AOE
— Interest income on bank deposits —SRITEFHFEMRA 15,312
— Other income —HEtA 93
— Other gain and losses —Hih iz REE (1,002,954)
— Finance costs —EERAR (2,455,905)
— Administrative expenses —THER (10,130,299)
Loss before tax B 7 Al /&5 18 (20,326,277)
For the year ended 30 September 2023 HE-_ZT-_=FhA=THILFE
Investment in
listed securities Investment in
and unlisted bonds  unlisted securities Consolidated
tHEHEK ELmESH
ELmEHRE %E o
HK$ HK$ HK$
BT BT BT
Net loss on financial assets at FVTPL BARBRABREREZ
MREEZERTE (110,857,497) (2,147,000) (113,004,497)
Dividend income on financial assets at FVTPL BARBRABRREZ
HBREEZRBEMA 931,715 - 931,715
Interest income on bond investments BHIRERF S WA 18,178,957 = 18,178,957
Segment result SBEE (128,286,011) (1,765,005) (130,051,016)
Unallocated AOE
— Interest income on bank deposits —ROFEFHFSLA 12,024
— Other income —HEmlA 19,200
— Other gain and losses —HiplhmREE (2,135,276)
- Finance costs — B AR (2,699,798)
— Administrative expenses —1THER (14,656,325)
Loss before tax BR % I B 18 (149,511,191)
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7. SEGMENT INFORMATION (Continued)

Segment results (Continued)

The accounting policies of the operating segments are the
same as the Group’s accounting policies described in note
3. Segment result represents the profit (loss) generated from
each segment, net of other income, other gain and losses and
finance costs directly attributable to each segment. This is the
measure reported to the CODM for the purposes of resource
allocation and performance assessment.

Segment assets and liabilities
The following is an analysis of the Group’s assets and

liabilities by reportable and operating segments:

At 30 September 2024

2 EBE R ()

2 EB W R R AE ()
REDHMNEFTHREMEIIFENAEEE
AR n BRSO MEENEN (&
18) R AU A - B Uas REE AR o &
EERBENORERRN WA EELLREER
FEUHEBERDEMREFENER-

THEERAE
UTFARRMEERE ERTSRREES B
HEH I

R-ZE-_NFEAA=1+H

Investment in Investment
listed securities in unlisted
and unlisted bonds securities Unallocated Consolidated
IHESR FLEWES
FLHEFRE RE RAE ®A
HK$ HK$ HK$ HK$
BT BT BT B
Segment assets DHEE 319,749,610 9,574,829 23,650,115 352,974,554
Segment liabilities DHEE 42,964,313 - 2,504,103 45,468,416
At 30 September 2023 RZZEZ=FhLA=1+H
Investment in Investment
listed securities in unlisted
and unlisted bonds securities Unallocated Consolidated
IhEHER ELEmES
FLEMEFRE RE AR e
HK$ HK$ HK$ HK$
BT BT BT BT
Segment assets PHEE 306,638,561 39,577,891 32,377,874 378,594,326
Segment liabilities DHEE 36,584,870 - 22,158,609 58,743,479
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e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

7. SEGMENT INFORMATION (Continued)
Segment assets and liabilities (Continued)
For the purposes of monitoring segment performance and
allocating resources between segments:

. all assets are allocated to reportable segments other
than assets of non-reportable segments, certain
prepayments, deposits and other receivables and cash
and cash equivalents.

. all liabilities are allocated to reportable segments other
than liabilities of non-reportable segments, certain other
payables and accruals and deferred tax liability.

Other segment information
For the year ended 30 September 2024

— Interest income —FIEHA
— Depreciation of plant and equipment -BERSETE
— Gain on disposal of plant and equipment ~WERE k&AM

- Amortisation of fair value adjustment on investment — i 4 5% A 5185 7 B R B &

in financial assets at amortised cost REZARERBESR

~ Finance costs —BERK

- Impairment losses on other receivables recognised — e %Ry E i fEEIE Y
in profit or loss REEE

- Impairment losses on investments in financial —REZEBEL 7 RBERATIE 2
assets at amortised reversed in profit or loss BBEEREZRESR

— Income tax credit —FERER

TEEM (#)
BDEERAE (4)
REZDBERRES HESMERNA

4

EE W

BAAT2®Ro M EE & THENKE &
EREMERRBARBRERASEEY
S FRBEEBDBEEA 28N AP -

c BRAAUZHESMHEE BT HEMEMNKA
REFERAREEREBAGBIN MEEE
BHRERZ2|O -

HitpBER
BE-_Z_MFAA=THLEE
Investment in Investment
listed securities in unlisted
and unlisted bonds securities Unallocated Consolidated
IHESR FEmES
FLHEHFRE RE RAE e
HK$ HK$ HK$ HK$
B BT BT BT
19,716,776 4,423,224 15,312 24,155,312
- - (172,488) (172,488)
- - 155,000 155,000
(4,137,071) - - (4,137,071)
(3,940,929) - (2,455,905) (6,396,834)
- (20,726,285) - (20,726,285)
19,975,883 - - 19,975,883
- - 410,651 410,651
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

7. SEGMENT INFORMATION (Continued) 7. DHER (@)
Other segment information (Continued) Hitp BER (4)
For the year ended 30 September 2023 HE-_Z-_=FhA=THILEE
Investment in Investment
listed securities in unlisted
and unlisted bonds securities Unallocated Consolidated
THEFR FEMES
FIMEFRE R FHE A
HK$ HK$ HK$ HK$
BT B BT BT
- Interest income —FIEHA 18,178,957 3,679,895 12,024 21,870,876
- Depreciation of plant and equipment -BERZERE - - (172,488) (172,488)
— Gain on disposal of plant and equipment - HERE REE 2 KE - - 280,000 280,000
— Amortisation of fair value adjustment on investment — 1% $5p% AR 515 2 B B & &
in financial assets at amortised cost REZRAERBEH (3,398,380) - - (3,398,380)
~ Finance costs ~BERA (3,399,116) - (2669,798)  (6,098,.914)
- Impairment losses on other receivables recognised — R R 2 £ eI
in profit or loss FEZREESR - (3,297,900) - (3,297,900)
— Impairment losses on investments in financial -REERRZRBERATE
assets at amortised cost recognised in MBEEREZRERE
profit or loss (28,164,454) - - (28,164,454)
— Income tax credit -FiEHEe - - 451,555 451,555
During the year, the Group was principally involved in REAFE AEEBFERERNEETEEERER
investing in companies with significant business involvement SHEMQE AT E27EHEIEEETHNITE
in Hong Kong, and hence no geographical information in B o

relation to the investing activities is presented.
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For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

8. OTHER INCOME 8. HatlA
2024 2023
11 -5 —EZ=F
Note HK$ HK$
Bz BT BT
Other interest income E A F S WA (a) 4,423,224 3,679,895
Sundry income B A 93 19,200
4,423,317 3,699,095
Note: Bt iz -
(a) The interest income is arising from the consideration receivables (a) FEBWAKRELHERE ZEKRKE-
on disposal of investment.
9. OTHER GAIN AND LOSSES 9. Htthm REE
2024 2023
—E_MEF —Eq-=
HK$ HK$
BT BT
Amortisation of fair value adjustment on BEEE ARV BEEREZ
investments in financial assets at N EFHEBEE
amortised costs (4,137,071) (3,398,380)
Loss from changes in fair value of BMRESTETIAEARBES ZEIE
convertible bonds derivative (801,023) (2,415,276)
Loss on early redemption of convertible REBOAMKRES 2 EE
bonds (356,931) -
Gain on disposal of plant and equipment & E k& E 2 Wi 155,000 280,000
Loss on modification of investments BBUIREIH AR 2
in financial assets at amortised costs WBEERE ZEE = (1,577,236)
(5,140,025) (7,110,892)
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

10. IMPAIRMENT LOSSES UNDER EXPECTED 10. HHIEEFEBER THRERIE IR
CREDIT LOSS MODEL, NET OF REVERSAL e
2024 2023
—E_MF —F==
HK$ HK$
BT BT

Impairment losses (reversed) recognised on:  FtLA T~ (B [E) #E 52 HO Bl (E &5 18

— Investments in financial assets —REHEN AR EEERE
at amortised costs (19,975,883) 28,164,454
— Other receivables — E fth jE W SR IE 20,726,285 3,297,900
750,402 31,462,354
Details of impairment assessment are set out in Note 33. BERETENFBEH N33 -
11. FINANCE COSTS 11. BE KA
2024 2023
—EZF —E-=
HK$ HK$
BT &I
Interest on AR &IEZFE
— margin financing —IFE/mME 3,928,429 3,399,116
— convertible bonds — AR &S 2,455,905 2,699,798
— borrowings — &R 12,500 -
6,396,834 6,098,914
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For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

12. LOSS BEFORE TAX

Loss before tax has been arrived at after charging:

12. BRBIATE 18
BRI R TR FIBR A T IR R E S

2024 2023

—E-mE —E-=F

Note HK$ HK$

M it BT BT

Directors’ emoluments E=Me 16 1,342,813 1,380,000
Staff costs 8 TR

— Salaries, allowances and —Frd A R H Mt AE A

other benefits 2,384,480 3,076,914

— MPF Scheme contributions —RIE D F B 69,250 101,898
Total staff costs BETIHA (BRIEESHE)

(including directors’ emoluments) 3,796,543 4,558,812
Auditor’s remuneration 12 EX AN B & 580,000 595,000
Depreciation for plant and equipment BENEEITE 172,488 172,488
Amortisation of fair value adjustment REHNAT R

on investments in financial assets WBEERE 2

at amortised cost NI AE T 4,137,071 3,398,380
Operating lease rentals KERH 2 HE 150,000 146,000
Donation B 55,000 28,000
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

13. INCOME TAX CREDIT

13. FiIBHER

2024 2023

—E-OF —=%F

HK$ HK$

BT T

Deferred tax iR FE T IR 410,651 451,555

No provision for Hong Kong Profits Tax has been made as HRAEEBEZE T _MNMELR-_FT=-_=F 1A

the Group has no assessable profits for the years ended =T HIEFEWEERD SN - R E SR
30 September 2024 and 2023. SHEL B -

The income tax credit for the years ended 30 September HE_Z-_MFR-_FT-_=FhLA=1THILEFE

2024 and 2023 can be reconciled to the loss before tax
per the consolidated statement of profit or loss and other

comprehensive income as follows:

Loss before tax

B AT B 18

Z TS EK &)
BREAIEEERAT

HgpAaEalEMEmEEaRZ

2024 2023
—E_MF —E-=F
HK$ HK$
BT &I

(20,326,277)

(149,511,191)

Tax at Hong Kong Profit Tax rate

REBNE RN E16.5% 8 2 A

of 16.5% (2023: 16.5%) (ZE-=%:16.5%) (3,353,836) (24,669,347)
Tax effect of income not taxable for BARBIRAZBFEE

tax purpose (47,460) (773,047)
Tax effect of expenses not deductible GRS sk ¥ -2

for tax purpose 992,068 7,285,507
Tax effect of deductible temporary RERZARE R EE BB E

differences not recognised 20,255 37,784
Tax effect of tax losses not recognised RERZHRBEEBEZREFE 1,978,322 17,667,548
Income tax credit for the year FRNFERER (410,651) (451,555)
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At the end of the reporting period, the Group had unused
tax losses of HK$1,008,025,071 (2023: HK$996,035,239)
available for offset against future profits. No deferred tax
asset has been recognised in respect of the unused tax
losses due to the unpredictability of future profits stream. The
unused tax losses may be carried forward indefinitely.

No deferred tax has been recognised in the consolidated

financial statements as the amount involved is insignificant as
at 30 September 2024 (2023: HK$410,651).

CAPITAL VC LIMITED

RBERR AEBZADABREEER
1,008,025,071/8 7T ( —F — =4 : 996,035,239/8

TC) + AR B SR SO8 A o B 7 AR BE FRURI R 24 F
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For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

14.

15.

DIVIDEND

No dividend was paid, declared or proposed for ordinary
shareholders of the Company during the year ended 30
September 2024, nor has any dividend been proposed since
the end of the reporting period (2023: Nil).

LOSS PER SHARE
The calculation of the basic and diluted loss per share
attributable to equity holders of the Company is based on the

following data:

14. Hﬁg
BE_Z_NFAA=ZTHIEFE AARILE
u‘a’Lﬂxﬁiﬁﬁ ERFEFRRERE BRE
HASR DA ZR » 78 3 3 I B8 (R (] AR B (_?_fi
&) -

15. SREE
ARAPRAERSE A EIREAR RSB E T R
AT EEEE

2024 2023
—E-NEF —F-=
HK$ HK$
BT BT
Loss: B8
Loss for the year attributable to equity ARFTEERERNREFEEN
holders of the Company for the RRFIRERB ARG
purposes of calculation of basic and REFERE

diluted loss per share

(19,915,626)  (149,059,636)

Number of shares: ROEE :
Weighted average number of ARFTEERERN B EEEN
ordinary shares for the purposes of TmAR R

basic and diluted loss per share

420,128,249 420,128,249

The computation of diluted loss per share does not assume
the conversion of the Company’s outstanding convertible
bonds and the exercise of share options since their assumed
exercise would result in a decrease in loss per share for both
2024 and 2023.

BB EEBNAETERTEAR R M ARITER]
BREHFEESLREREETE DERNBEE
MEBEH - _MFER T _=FHNERER
o
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16. DIRECTORS’ EMOLUMENTS AND FIVE
HIGHEST PAID EMPLOYEES
Directors’ emoluments
The emoluments paid or payable to the directors of the
Company by entities comprising the Group are as follows:

16.

EEMEREEESHFHMESR

EEME
BAEEBETERS D 2ENHENTARRE
EZMEHT:

Salaries,
allowances, MPF
and other Scheme
Fees benefits contributions Total
e R BES
we & H fth 38 F =T &l it =K et
HK$ HKS$ HK$ HK$
BT BT BT BT
For the year ended BE-—ZFT_-_MNF
30 September 2024 RBE=+RHLEE
Executive directors (Note (iii)) H1TESE (K&t (iii))
Mr. Chan Cheong Yee PRE&ESTE 600,000 - - 600,000
Mr. Kong Fanpeng LK A& 360,000 - - 360,000
Independent non-executive BIYFHTES
directors (Note (iv)) (H&t(iv))
Mr. Cheung Wai Kin RERELE 180,000 = = 180,000
Ms. Lai Fun Yin REBELZ L 120,000 - - 120,000
Mr. Lee Ming Gin (Note (i)) TRAIESR A (M3 ) 51,613 - - 51,613
Ms. Luo Yanling (Note (ii)) TS T+ (12 (i) 31,200 - - 31,200
1,342,813 - - 1,342,813
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16. DIRECTORS’ EMOLUMENTS AND FIVE
HIGHEST PAID EMPLOYEES (Continued)

16.

EEMEREEESHFMES (&)

Directors’ emoluments (Continued) EEME (@)
Salaries,
allowances, MPF
and other Scheme
Fees benefits  contributions Total
& RA wiEE
bk K2 E At 3@ F) Bk K #E
HK$ HK$ HK$ HK$
BT S IT ST BT
For the year ended BE=-ZE=-=
30 September 2023 hRE=Z+HLEE
Executive directors (Note (iii)) ¥1TEE (K1F (iii))
Mr. Chan Cheong Yee REELAE 600,000 - - 600,000
Mr. Kong Fanpeng FLILIE 5 & 360,000 - - 360,000
Independent non-executive BIFHTES
directors (Note (iv)) (Bt & (iv))
Mr. Cheung Wai Kin R4 180,000 - - 180,000
Ms. Lai Fun Yin REBEL+ 120,000 - - 120,000
Mr. Lee Ming Gin (Note (i) AR A (M5 (3)) 120,000 - - 120,000
1,380,000 - - 1,380,000

(i)  Mr. Lee Ming Gin was resigned as an independent non-executive
director on 5 March 2024.

(i) Ms. Luo Yanling was appointed as an independent non-executive
director on 4 June 2024.

(iii) The executive directors’ emoluments shown above were for
their services in connection with the management affairs of the
Company and the Group.

(iv) The independent non-executive directors’ emoluments shown
above were for their services as directors of the Company.

During the years ended 30 September 2024 and 2023,
no emoluments were paid by the Group to the directors
as an inducement to join or upon joining the Group or as
compensation for loss of office. Neither the chief executive
nor any of the directors has waived or agreed to waive any
emoluments during the years ended 30 September 2024 and
2023.

() ZEHEAER-_ZT-_WNE=FABETBIIEHR
TE=H-

(i) BYRLIR T _NFAANBREZER/RBL
FEHITES-

(iiy EXRARATESHNSIAREREEART
RASBEEHRENRE M-

(iv) ERFARBIFATEENMS IR BEEER
AREERENRB M -

REBEE-_TE-_NMER-_T-_=ZFhLhA=Z1THILHF
E-AEEHRERESIAEAME  1EARS
MAKMARE B R 2 BESIEABERAEE R
HE-_Z-_NER_T-_=FHAA=+HILEE"
WETRAEREMNE S REXRERELM
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16. DIRECTORS’ EMOLUMENTS AND FIVE 16. EEMERTEESFMES (&)

132 EHARBRAF

HIGHEST PAID EMPLOYEES (Continued)

Five Highest Paid Employees

The five highest paid employees of the Group during the
year included two (2023: two) directors, details of whose

emoluments are disclosed above.

Details of the remuneration for the year of the remaining
three (2023: three) highest paid employees who are neither a
director nor chief executive of the Company are as follows:

EREHFHER

RER AEBTEBREFHESOEMS (=
ToCF MR)EE BEOMEREN XA
-

MT=ZR(ZE_=F : ZR)UFARAEER
THRHENESHMHESFBNT

2024 2023

—EF —E-=
HK$ HK$
BT BT
Salaries, allowances and other benefits e EM M EMER 1,142,000 1,133,560
MPF scheme contributions B SR EIHR 32,400 32,150
1,174,400 1,165,710

Details of the remuneration for the year of the remaining
three (2023: three) highest paid employees who are neither a
director nor chief executive of the Company are as follows:

B 48 5
£ %1,000,000/% 7T

Emoluments band
Nil to HK$1,000,000

BTI=B(CE_=F =R)LFARAEER
THRFENESHHEENFEMSFBNT

2024 2023
—E-@OF —F=
3 3

During the years ended 30 September 2024 and 2023, no
emoluments was paid by the Group to the five highest paid
individuals of the Group as an inducement to join or upon
joining the Group or as compensation for loss of office. None
of the directors of the Company or any of the five highest paid
individuals waived or agreed to waive any emoluments during
the years ended 30 September 2024 and 2023.

CAPITAL VC LIMITED

NEBEE_ZT-_NER_TE_=—FAAZ+HLEF
B AEEHENAESERIEARSFTMALTIH
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FLA=Z1TBLEFE YEAQRESTHEMNA
EEEFMATERESRERETMIE -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

17. PLANT AND EQUIPMENT 17. BER R 1E
Furniture Office Motor
and fixtures equipment Computers vehicles Total
BREEE BAZERB BN RE @it
HK$ HK$ HK$ HK$ HK$
BT BT BT BT BT
cosT KA
At 1 October 2022 R-B--%+A—H 318,736 215,432 169,300 4,264,423 4,967,891
Disposals & - - - (2,001,000)  (2,001,000)
At 30 September 2023 R-ZZE-=fRA=1+H 318,736 215,432 169,300 2,263,423 2,966,891
Disposals HE - - - (637,747) (637,747)
At 30 September 2024 R-ZZE-_MEAA=1H 318,736 215,432 169,300 1,625,676 2,329,144
ACCUMULATED DEPRECIATION ~ RitifE
At 1 October 2022 R-Z--%+A—H 318,736 215,432 169,300 3,710,815 4,414,283
Provided for the year AEER R - - - 172,488 172,488
Eliminated on disposals & R 88 - - - (2,001,000)  (2,001,000)
At 30 September 2023 R-Z-=FRA=1+H 318,736 215,432 169,300 1,882,303 2,585,771
Provided for the year AEERR - - - 172,488 172,488
Eliminated on disposals TR 8 - - - (637,747) (637,747)
At 30 September 2024 R-ZE-MEAB=1H 318,736 215,432 169,300 1,417,044 2,120,512
CARRYING VALUES REE
At 30 September 2024 R-ZZE-_MEAA=1H - - - 208,632 208,632
At 30 September 2023 R-ZZE-_=FRA=1H - - - 381,120 381,120

The above items of plant and equipment are depreciated on a
straight-line basis at the following rates per annum:

Furniture and fixtures 25%
Office equipment 25%
Computers 25%
Motor vehicles 25%

Impairment assessment

As at 30 September 2024 and 2023, in view of the
unsatisfactory performance of the investments, the
management of the Group concluded there was indication
for impairment and conducted impairment assessment on the
plant and equipment with the carrying amount of HK$208,632
(2023: HK$381,120). The Group estimates the recoverable
amount of the plant and equipment based on higher of fair
value less costs of disposal and value in use.

FlmERREREENEREE T FERITE:

BEMREE 25%
N 25%
e 25%
E 25%

BAE R
RZE-_NFEFE-_ZT-_=ZFALA=+H ER
RERBRE AEBERERBFLRED
S UWHERTEA208,6328 T (T - =4
381,120 L) WM E R BETRHEN G A&
EZRAABREEXARTABE(LNRSEAR
) HERE KRB KR E 258 -
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

17. PLANT AND EQUIPMENT (Continued)

Impairment assessment (Continued)

The recoverable amounts of the plant and equipment are
determined based on higher of fair value less costs of
disposal. The carrying amount of the relevant assets does not
exceed the recoverable amount based on fair value less costs
of disposal and no impairment has been recognised.

18.

134 EHARBRAF

17. BE KRR E (%)
AR (&)

B R FEe AT E S R A A ER L ERAE

E-HBEEMREETEBNEZ

RAEREE

BY RIS HE) AT Y [E] 2 %8 - B MR I RRURE -

PREPAYMENTS, DEPOSITS AND OTHER 18. A RIE ZRERHEMERRIE
RECEIVABLES
2024 2023
—EC-ME —E =4
Note HK$ HK$
M &t BT BT
Prepayments SEEN 165,648 197,128
Deposits b a 24,200 24,200
Consideration receivables on HERE 2 ERKRE
disposal of investments (a) 56,761,766 71,288,543
56,951,614 71,509,871
Less: Allowance for credit losses A EEEERE (47,186,937) (31,710,652)
9,764,677 39,799,219
Note: B iz -
(a) The balance represents consideration receivables from the (a) HHREEWATER ZRE:
purchasers of:
2024 2023
—E-mF —E=
HK$ HK$
BT BT
Equity interests of: 2 R RE
Kendervon Profits Inc. Kendervon Profits Inc. - 28,108,542
Bonds issued by: REBTZES:
Profit Big Enterprises Limited BFEEBRADA 9,574,829 11,469,349
9,574,829 39,577,891

Details of impairment assessment of deposits and other receivables

are set out in Note 33.

CAPITAL VC LIMITED
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For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

19. FINANCIAL ASSETS AT FAIR VALUE THROUGH

19. RAREFTAESRECUYBEE

PROFIT OR LOSS

Financial assets mandatorily at FVTPL measured at:

BHBRARBEFARERECMBEEENER:

2024 2023
—E_NF —F==

Note HK$ HK$
i3 BT BT

Listed securities held for trading BEEELMES
— Equity securities listed in Hong Kong  — &8 E TR AE S 172,568,448 179,796,119
Convertible bonds derivative ABBRESTETA 24 - 801,023
172,568,448 180,597,142

The following are the details of all investments with a value of
more than 5% of the Group’s total assets as at 30 September
2024 and 30 September 2023 and also details of ten largest
investments of the Group (included five investments in

financial assets at amortised costs disclosed in Note 20).

For the year ended 30 September 2024

Proportion of

investee’s
Name of investees Description of the business capital owned
KEREHS
REHGER T Rl
Japan Kyosei Group Company Limited Property development and 3.57%
(Formerly known as Fullsun International ~ property business
Holdings Group Company Limited)
RAKEEEERAR NERRENELH
(IRERERAREEERAR)
WLS Holdings Limited Scaffolding works business 4.23%
ERERERAR BRERSH
Bradaverse Education (Int) Investments Educational services and 1.12%
Group Limited securities investment
BFEH5 (BR) RESERRAA HERBRESRE
China Jicheng Holdings Limited Manufacturing and sale of 4.08%
umbrellas
RESRIERER AR HERHEERL
Smart City Development Holdings Limited ~ Construction business and 6.48%

investment in marketable
securities
EHRERERER AR BEEZBREMESRE

LTE#IR T ZNFRA=FTHER=ZZ==F
NA=tHREEBBAASEEBEES% N EHR
BEHFE URASE+XREE (BIEN 208
BEOREREHEK AR ZVBEERE)N

BEI -

BE-E_NFEAA=1THLEE

Percentage of

the Group’s net

assets as at year

Dividend received end attributable to

Investment cost ~ Carrying Value  during the year  the investment

REELH
AREER
RERA REE ERERERE  FEENAIL
HK$ HK$ HK$
B B B
12,746,582 46,607,200 - 15.16%
44,851,410 15,803,580 - 5.14%
8,579,025 11,165,120 - 3.63%
7,238,561 10,596,600 - 3.45%
12,585,287 8,584,060 - 2.19%
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19. FINANCIAL ASSETS AT FAIR VALUE THROUGH

PROFIT OR LOSS (Continued)
For the year ended 30 September 2023

Name of investees Description of the business
REHRLHE E3hEE
Japan Kyosei Group Company Limited Property development and

(Formerly known as Fullsun International property business
Holdings Group Company Limited)

AALEEEERAA VES FYTEE
(MRRREREREEARAR)

WLS Holdings Limited Scaffolding works business

EEERERAA BREREH

Suncorp Technologies Limited Processing and trading of used

computer-related components

HERRARAR REREE-_FEKAEAY

hmvod Limited Provision of over-the-top and
professional services

hmvod & AR 2 7 REOTTREERHE

Hang Tai Yue Group Holdings Limited Provision of hospitality and
related services in Australia

ERHERERERAR RRNREEERABRS

Proportion of
investee’s capital
owned

RERAHR
hun:hidt]

3.00%

4.23%

2.16%

4.49%

1.97%

The Group has pledged the financial assets at FVTPL of
HK$103,212,046 (2023: HK$94,698,462) to secure the margin

financing granted to the Group.
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BHE_Z-_=ZFhLAZ=Z1+BHLFE

Investment cost

REARA
HKS
AL

5,493,404

44,851,410

33,225,514

6,405,715

10,434,772

Carrying Value

REE
HK$
BT

21,320,000

23,705,370

8,624,590

7,075,890

11,547,800

Dividend received
during the year

EREAKRS
HK$
AT

19. BAREFABSEEECUBEE (8

Percentage of

the Group’s net
assets as at year
end attributable to
the investment
RARMR
REEER
FEENAANL

6.67%

741%

2.70%

2.21%

3.61%

ANEBED 103,212,046 L (ZF - =4
94,698,462/ L) I A N Bt A BB E 2 B %
BEER (EAAEEERNAEBREMER-
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For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

20. INVESTMENTS IN FINANCIAL ASSETS AT
AMORTISED COST

Investments in financial assets at
amortised cost

B EEBRERE

Less: Allowance for credit losses

20. RBERARIR2MBEERE

BB R W BEERE

2024
—EomE
HK$

181,262,617
(36,008,220)

180,694,917
(55,984,103)

145,254,397 124,710,814
Current & 1,582,577 4,444,275
Non-current FERH 143,671,820 120,266,539
145,254,397 124,710,814

No fair value gain or loss at inception is recognised in profit
or loss in the current year.

RARFEE UENBaEPERIIE QLB RS

B8 -
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

20. INVESTMENTS IN FINANCIAL ASSETS AT 20. REBERTI RV BEERE (&)
AMORTISED COST (Continued)
Particulars of the principal bond investments held as at 30 RZEZNERZZTE_=FALA=+AFAEZE
September 2024 and 2023, are as follows: BESREFBOT
Percentage of
the Group’s
net assets
as at year end
Place of Investment Allowance for  Carrying Coupon  attributable to
Name Notes incorporation cost Interest  credit losses amount Terms rate  the investment
RERELH
KEEER
% i ARMBLBE RERE FE  REFEEG REE AR F5% FEENEDM
Gold Medal Hong Kong (i) Hong Kong
Limited (“Gold Medal”) %
SHEFRRRLAT ([28))
-2024 42,000,000 9,018,807 (8,727,042) 33,359,202 From 31 October 2020 to 30 Oc ober 2025 6.50% 11.23%
-Z%omE ZEIEETAST-HECTCRTACTA
-2023 42,000,000 6,959,309  (17,108,653) 22,918,092 7.88%
-Z3-=F
- 2024 20,000,000 1,985,998 (4,150,736) 15,989,357 From 28 October 2022 to 27 October 2027 6.50% 5.20%
-ZE-ME ZSZCETACH\BECZECtETAZtHA
-2023 20,000,000 1,695,078 (11,324,670) 8,524,503 2.67%
-Z3-=F
Hao Wen Holdings (i) Cayman Islands
Limited (‘Hao Wen") ReHS
BRXERERAR (X))
-2024 42,500,000 7,600,483 (9,117,631) 8,524,501 From 1 November 2020 to 31 October 2025 8% 11.46%
-ZE-pmE “ECEE+-f-RECE-RETACT-A
-2023 42,500,000 6,012,283 (12,221,340) 15,989,357 9.71%
-Z3-:=f%
SEEC Media Group (if)  Bermuda
Limited (‘SEEC”) BRE
HREREEARAA([EH])
-2024 20,000,000 2,470,259 (4,117,425) 15,754,695 From 18 March 2022 to 17 March 2028 6% 5.23%
-ZTomE CRCCFZATNRECRINFZATLA
-2023 20,000,000 1,673,757 (526,569) 12,960,338 6.18%
-IEICR
Luxxu Group Limited (‘Luxxu”) (iv) ~ Cayman Islands
BEEEARAR ((BE]) RERS
-2024 17,000,000 2,550,000 (3,907,556) 15,626,145 From 31 January 2023 to 31 January 2028 9% 5.08%
-ZTomE ZBCZE-A=t-HEZZ-N\$-A=t-H
-2023 17,000,000 1,003,856 (4,827,809) 13,175,892 4.12%
--%-=f%
- 2024 5,000,000 888,496 (1,066,833) 3,766,800 From 28 December 2022 to 27 December 2025 9% 1.37%
-Z3-R% S5 sy AV =SS s By =
-2023 5,000,000 551,696 (1,429,990) 3,066,843 1.21%
-Z%Z=F
China e-Wallet Payment (v)  Bermuda
Group Limited R3S
(“China e-Wallet")
HEZAXNSEERAR
([E%H])
- 2024 15,000,000 2,000,720 (3,177,263) 12,326,780 From 8 January 2021 to 7 January 2026 10% 4.13%
-Z3ZmE “RC-E-ANBEZEZE-AtA
-2023 15,000,000 1,709,089 (4,258,826) 10,922,217 3.63%
-Z3Z=F
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20.

INVESTMENTS IN FINANCIAL ASSETS AT
AMORTISED COST (Continued)

Notes:

(M)

(i)

(iii)

Gold Medal is a company incorporated in Hong Kong with limited
liability and principally engaged in money lending business. It
is a wholly owned subsidiary of WLS Holdings Limited which
is listed on the GEM of the Hong Kong Stock Exchange (stock
code: 8021). According to the terms of the agreement of the
bond and subject to certain conditions, both the Group and Gold
Medal have the early redemption rights as follows:

The Group can early redeem of the bond at 100% of the
outstanding principal amount and 50% of the outstanding
coupon.

Gold Medal can early redeem the bond at 100% of the total
amount of such bond together with any payment of interests
accrued up to the date of such early redemption. An additional
1% will be given to the Group, together with the outstanding
principal and coupon.

Since the Group has no intention to early redeem the bond, the
Group considers the early termination charge on financial assets
represents reasonable compensation for the early termination, in
which these financial assets are classified as financial assets at
amortised cost.

Interest amounted to HK$4,030,000 was received from
Gold Medal for the year ended 30 September 2024 (2023:
HK$4,293,495).

During the year ended 30 September 2023, the bond of HK$20
million has been further extended to 5 years from 28 October
2022 to 27 October 2027. The modification of extension was
considered as non-substantial under quantitative test, in which
the net present value of the cash flow under the new terms
discounted at the original effective interest rate for the remaining
cash flow of the bond period is less than 10%. Therefore, the
adjustment to the carrying amount of the bond is recognised in
profit or loss at the date of modification.

Hao Wen is a company incorporated in Cayman Islands with
limited liability and principally engaged in money lending and
processing and trading of electronic parts. It is listed on the GEM
of the Hong Kong Stock Exchange (stock code: 8019). There is
no early redemption rights in the agreement. Interest amounted
to HK$3,400,000 was received from Hao Wen for the year ended
30 September 2024 (2023: HK$3,612,500).

SEEC (stock code: 205) is a company incorporated in Cayman
Islands with limited liability and listed on the Main Board of the
Hong Kong Stock Exchange. It is engaged in investment holding
and its subsidiaries are principally engaged in the provision
of advertising agency services and distribution of books and
magazines in the People’s Republic of China (“PRC”) and
the securities broking business, money lending business and
provision of e-commerce platform services and sales of high-
tech products in Hong Kong. There is no early redemption
rights in the agreement. Interest amounted to HK$1,200,000
was received for the year ended 30 September 2024 (2023:
HK$1,200,000).

20. RBERARIRCUBEERE (&)

Wia:

V)

(i)

(iii)

CHAEBEREAEIMRIZERRAR TEH]
EMEXEB -HABEREERARAR (REBH
ZATGEM £ (R :8021) ) 22 BB R
Al RBESMRZGERERE TEERET &
EERSBHANTIREERE:

%S%lﬂwoo%z;k%‘ NG
BEERFPERES-

H N50% 2 K 1B

A?%ﬂ"ﬁﬁﬁl%ﬁﬁ%‘%z IFEE100% EREERTF
BB @ A2 (A A B SR R EE 5 o Y
jJIM% RAREELAERESRRTALE-

R AEEESRFELDES Zﬁ’iluu?%ﬁfﬁ
MBEENRERLERR/RRERILENAERHE
MZzEMBEERD BRREBHERAIE Zﬁﬁ%
BE-

REBEZE-_ZTZ-_NFALA=Z+TBELEFE B2H&
W BB F B A4,030,00008 T (—F = =4
4,293,495/ 7T) °

BE-_T-_=FNLA=1+HILFE 20,000,000
BLEFNHRE—SEHPESF BT _=F
+A-t+ N \NBRE-_Z-_+F+A=-++tAHI-
BEFEIE THOERBERAEBIFEEH -1R
BHGER EFHNFBKESRERREERR X

PIREFEEDLR10% - Btk - REL B BB ES
REEMNARNIBEPER -
XA BRAEESFMKNIZERAR £

B E iﬁ& FEBHEMNIREZ -EREFR
B 2P GEM £ (R0 (5% - 8019) o 16 o I & 42
PHEOE-REBE_F-_MFAA=THILEFE:

B i SRR F1 B 53,400,00008 T (- B - =4
3,612,500/ 7T ) °
B (R R :205) B —ENRHASHES MK

NZBRAREREERIMER LW -HESE
BEZRKR MEMBAREZERPEARENER
([hEDKRERHEBEEREBREARSHEER
a‘c&% A REBREBERLER HEEEUAR

HETHHEFERBREESRHRER- HE
Iﬂkﬁf@“@% #ai,?;mﬁnﬁ +E|
IEEE WREREH F 8 51,200,0008 T (ZFE ==
£ 1,200,000/ 7T ) °
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20.

140 EHARBRAF

INVESTMENTS IN FINANCIAL ASSETS AT

AMORTISED COST (Continued)
Notes: (Continued)

(iv)

Luxxu Group Limited is a company incorporated in Cayman
Islands with limited liability and principally engaged in design
and sales of prestige and high-end watches and accessories;
design, production and assembly of watches for OEM customers;
and manufacture and sales of own brands watches. It is listed on
the Main Board of the Hong Kong Stock Exchange (stock code:
1327). There is no early redemption rights in the agreement.
Interest amounted to HK$450,000 was received for the year
ended 30 September 2024 (2023: HK$1,530,000).

The bond has been extended to 5 years from 31 January
2023 to 31 January 2028 during the year ended 30 September
2023. The modification of extension was considered as non-
substantial under quantitative test, in which the net present
value of the cash flow under the new terms discounted at the
original effective interest rate for the remaining cash flow of the
bond period is less than 10%. Therefore, the adjustment to the
carrying amount of the bond was recognised in profit or loss at
the date of modification.

China e-Wallet (stock code: 802) and its subsidiaries are
principally engaged in the business of internet and mobile’s
application and related accessories and trading of security and
biometric products.

According to the terms of the agreement of the bond and subject
to certain conditions, both the Group and China e-Wallet have
the early redemption rights as follows:

The Group can early redeem the bond at 100% of the
outstanding principal amount and 50% of the outstanding
coupon.

China e-Wallet can early redeem the bond at 100% of the total
amount of such bond together with any payment of interests
accrued up to the date of such early redemption.

Since the Group has no intention to early redeem the bond, the
Group considers the early termination charge on financial assets
represents reasonable compensation for the early termination, in
which these financial assets are classified as financial assets at
amortised cost.

Interest amounted to HK$1,500,000 was received from China

e-Wallet for the year ended 30 September 2024 (2023:
HK$1,500,000).

CAPITAL VC LIMITED

20. RBERARIIR2MBEERE (&)

Kzt (#)

(iv)

BRNEEERAR A HRBSESEMR L2
BHRAA Ix?ﬁé? AR ERESIRFERL
fifh: AOEMEF R £ ERMEF & REE
RHEBEREFE - ERNEBHIMERLT
(BRDREE:1327) < 13 I MR F 1 0 4 - &
EZT-_NMFEAA=ZTAHLEFE WBRWFHEA
450,000/ 7T (=&~ =4 : 1,530,000/ 7T) °

BE-_T-_="FAA=THLFE ZEFCT
HESF AT -_=F—A=1+—ARE_-Z
ZNFE—A=t+—Bil-BRETEAH  THHOE
BERBBIEGIE - REMER BEHFHANTE %
BeRERRERFENENFRELDN10% -
El - RE B Y ESFERENAZERIBRF
TR

hEES (RHR% 802) REMB AR E2H
EEMBRFREAEARMBBREFXEBUARE
IREMBRNERE S -

BEEFHEEREZETHRERR AEE R
TEERSBEM TR ERIE:

$’§IT&100%Z* BN S H N50% 2 K (E
BEBRFPERES-
FREEBERAIEBEBEESZBLENIN0% ERES

REEE AR EFNEANENRERERES -

ERAGEEESRFBERES A5ERREH
MBEENRERLIEASRERILNAEMHE "

MZEMBEEERD BRRBERAIIR 2B
BE-

REBEE_ZT_NEFAAZ+TALEE BFEE
H&Hﬂﬁ’ﬁ\@f% 500,000 L (Z T = =4
1,500,000/ 7T ) ©
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21. CASH AND CASH EQUIVALENTS

Cash and cash equivalents

Cash and cash equivalents include demand deposits for the

purpose of meeting the Group’s short term cash commitments,

which carry interest at prevailing market rates.

Details of impairment assessment of bank balances are set

out in Note 33.

22. OTHER PAYABLES AND ACCRUALS

21. RERAEEEY
REeERREEEY

RekReFEMELRARNREASEEHNRES
AEYEEEBE R RIMITHIGH KRGS -

RITREBRRE AR BENHIEESS -

22. EtENRERETEH

2024 2023

—E-IF —T=-=
HK$ HK$
BT BT
Other payables b FE T RRIR 800,000 1,500,000
Accruals e B A 1,491,603 1,736,752
2,291,603 3,236,752

23. BORROWINGS 23. &

2024 2023
—E-IF —E-=F
HK$ HK$
BT o
Margin financing (Note (i) HFREE (KFE36)) 42,964,313 36,584,870
Other loan (Note (ii)) B E (M) 212,500 =
43,176,813 36,584,870
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23.

24,

142 EHARBRAF

BORROWINGS (Continued)

An analysis of the Group’s borrowing is as follow:

23.

B2 (@)
REBERZ SO -

2024 2023

—E-mEF S
HK$ HK$
BT BT
Fixed-rate borrowings [E] 7E 7 5 5% 212,500 -
Variable-rate borrowings FENF KGR 42,964,313 36,584,870
43,176,813 36,584,870

(i) Margin financing bear interest rates ranged from 8% to 9.8%
(2023: 8% to 20.3%) per annum for the year. The margin
financing are secured by financial assets at FVTPL, repayable
on demand and are guaranteed by the Company on behalf of a
subsidiary, Like Capital Limited.

(i) The loan is unsecured, carries interest at a rate of 15% per
annum and is repayable on 30 April 2025.

CONVERTIBLE BONDS

The Company issued 100% of the principal amount of the
Convertible bonds at HK$21,000,000 on 26 September 2022
(after trading hours). The convertible bonds are denominated
in Hong Kong dollars. The bonds entitle the holders to
convert them into ordinary shares of the Company at any time
between the date of issue of the bonds and their settlement
date on the second anniversary of the date of issue of the
Convertible bonds at a conversion price of HK$0.25 per
conversion share.

The Convertible Bonds are freely transferable by the
convertible bonds holder(s) in whole amounts or multiples of
units of principal amount of the Minimum Denomination to any
person, provided that no transfer of the Convertible Bonds to
any connected person.

The Company shall be entitled to redeem the Convertible
bonds at 102% of the face value of the Convertible bonds
prior to the Maturity Date and at 100% of the face value of the
Convertible bonds on the Maturity Date.

CAPITAL VC LIMITED

24,

(i) RAFE FRBMERFMNENFEZILE (=
T =F:8EZE203E ) E-HERME HHIZ
AABEFABRERMBEEEERRERE
KEEIW A AR R E — MM E A FLike Capital
Limited £ i} & 4R ©

(i) EFRREER BRFEMNZIGEFE LAR-ZE
—HFEMA=THEE-

AR E S
ARBRZZEZZFNAZTRB(REGEERIE)
E17100% AJ R A% & % - AN € %8 /321,000,000
TR BRRESFRAETHE-EFRFESEBA
EFMREFZTAEEER (TRRESFETAH
MMAF 2 B )RR IR R E G RRRR(7H0.25
B BREBEFABRAERNAR L AR -

THRBREFAIEKEEERNEBZ2HREHA
MEESKEABRERTENAL LG
FHEBE A T EE A R E -

RATIEAEND B AR AT BRI ESEED
102% MR BB RIE T R ESFEEMN100% &
Bl pR fE 5 o
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24. CONVERTIBLE BONDS (Continued) 24 TRRES (&)

In the event that the Company gives notice of redemption
and receives a notice of conversion under the Convertible
bonds on the same date (regardless of the time), the notice of
redemption shall take priority against the notice of conversion.

The holders of the Convertible Bonds may not early redeem
the Convertibles Bonds in any event.

Interest of 1.5% will be paid annually up until the maturity or
redemption date.

At initial recognition, the convertible bonds contain three
components, debt component, derivative component
(including early redemption options) and equity component.
The equity component of the convertible bonds was
separated from the liability and derivative component. The
equity element is presented in equity heading “convertible
bonds equity reserve”. The effective interest rate of the debt
component is 17.1%. During the year ended 30 September
2024, the finance costs consist of effective interest expense
on convertible bonds with amount to HK$2,192,780 (2023:
HK$2,384,798). The derivative component is measured at fair
value with changes in fair value recognised in profit or loss.

During the year ended 30 September 2024, the Group
exercised the early redemption right with the bondholders to
redeem the bonds (including interest accrued) amounted to
HK$13,753,125.

On 25 September 2024, the Group received the conversion
notice from bondholders to convert the convertible bonds
amounted into 30,000,000 shares of par value of HK$0.25
each. The conversion of the convertible bonds was
subsequently completed on 3 October 2024.

WARTRREB (T E) B &M &K
BB ESFTE T 2 AGE A - Bl PATE @38 A 5
P4 8 R e ©

ABMBEFFEAEEABATHTGRREER
A RRE S

BFEBXMBEZMNE BEEINHNERAHA
ko

RUERRE TRRESEEEBH D 17
TEHD (REREENERERE)RERIS =
By - MRESF LD EBERITETL
BB rHAZI BN ERANZEIN R[]
BRESERHE] BB 2 EREFE /171
E-#HEZEZZT-_MFHLA=THILEFE BEWK
REFETBRES 2 ERFEHZ2,192,780%
TT(ZZFE==%:2,384,7988 L) - $TE T AZH
BRAREFE AABEEHRERER

REBEE_Z_MEHLA=THILEE ~&£EH
BEBAEATEREBEDE LEBEDES (BE
JESTF B 13,753,125 7T °

RZFB-_WNEFAA-+REB - AEEKIKE
BERBAANBRBN NERATBRERR
30,000,0000% & % T (B0.25/% 7T #) i 19 © 7] #2 A%
BFOHEBREER T _NF+HA=HxEM"-
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24. CONVERTIBLE BONDS (Continued) 24. TJIARES (&)
The movements of the debt, derivative and equity components AREFARRESHEB TETALRERTS
of the convertible bonds for the year is set out as below: BEIEIINT
Debt Derivative Equity
component component component
BHBD FTETAESRS PRI
HK$ HK$ HK$
BT BT BT
As at 1 October 2022 N-_Z-_—_F+H—H 15,811,408 (3,216,299) 7,760,254
Interest charge MBEEH 2,699,798 - -
Loss arising on changes of fair value NABEEEHELENER - 2,415,276 -
As at 30 September 2023 R-_ZE-_=FALA=1+H 18,511,206 (801,023) 7,760,254
Interest charge Fil=%-¢=:! 2,455,905 - -
Loss arising on changes of fair value NABEEEHEEERE - 801,023 -
Redemption of convertible bonds fEE TR E 5 (13,396,194) - (4,988,735)
Conversion of convertible bonds BRI MR ES (7,570,917) - 7,570,917
As at 30 September 2024 RZEZMNFNLA=+H - - 10,342,436
Binomial option pricing model is used for valuation of the ZHEABRETEEXRRITETEI S MEE-
derivative component. The key inputs used in the model are ZEXMANEZEH AR ERMN 33 -

disclosed in Note 33.
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25.

26.

SHARE CAPITAL 25. B
Number of
ordinary shares Share Capital
TERHA BA&
HK$
BT
Ordinary shares of HK$0.25 each BREEETZEER
Authorised: EE:
At 1 October 2022, 30 September 2023 and RZBZZF+A—RB ZZT-_=FAA=18BK
30 September 2024 —E-_MNFEAA=FH 800,000,000 200,000,000
Issued and fully paid: ERTRAR:
At 1 October 2022, 30 September 2023 and R_ZE-_—%+HF—H- Z=ZFEAR=FTEK
30 September 2024 —ZE-NMFENA=1H 420,128,249 105,032,062

SHARE OPTION SCHEME

The existing share option scheme of the Company was
approved and adopted by shareholders’ resolution at the
annual general meeting held on 10 December 2013 (the
“Option Scheme”), unless otherwise cancelled or amended
subject to resolution passed at general meeting of the
Company the Option Scheme will remain in force for ten
years from 10 December 2013. As at 30 September 2022,
the remaining life of the Option Scheme was approximately
3 months. Detail of the Option Scheme are disclosed in the
Report of the Directors.

Share options granted during the year ended

30 September 2022

The board (the “Board”) of directors (the “Director(s)”) of
Capital VC Limited (the “Company”) announces that on
16 February 2022 (the “Date of Grant”’) and 9 March 2022
(the “Date of Grant for Director — Share Options”), the
Company granted two share options which are (i) a total of
25,200,000 share options (the “Share Options”) and (ii) a total
of 8,400,000 share option (the “Director — Share Options”)
to certain Directors and employees of the Company and its
subsidiaries (collectively, the “Grantees”), in accordance
with the share option scheme (the “Share Option Scheme”)
of the Company adopted on 10 December 2013, subject to
acceptance by the Grantees.

26. B RERT &

ARRzRABREABER —FT—=F1+_H
THETZEREFAE LERRRBRMER
Ry ([MBRERT )  RIESTTRARRBIRA
TLBBRARTHIER S RBREEH
B-ZE—=F+_ATHEATFA—BEBHR
RIBZZFAA=1TH BREFEOFRE
HOR=EA BRABREFINFEIANRES

WG

BE-E-_—_FhA=1tHLEEEHZ
EBRE

BE#MARBRAB ([ARANEE([EE])E
(Igxsg )5 R-_Z-_—_F-_A+~B (K
TR _TE-_—_F=ZANB([EE-BR
BELBH]) ARARREBEARGR=ZZE—=F
TR +ERMAMBRETE (TERETE]D
MARNRRENBRARZETESZRES (5B
[ERA)REREBERRE: ()4 £25,200,000
D EERSHE (TEERRHE]) K (ii) A& ££8,400,00017 B A%
R([EF-BRE]) HASERAZER-
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26. SHARE OPTION SCHEME (Continued)
Share options granted during the year ended

30 September 2022 (Continued)

(i) Total of 25,200,000 share options
The Share Options entitle the Grantees to subscribe for
a total of 25,200,000 new ordinary shares of HK$0.275
each in the capital of the Company (the “Share(s)”).
Details of the Share Options are set out below:

26. BERESE (5

BE-_Z-_—_FhB=1tHLEEEHZ

BB AR A ()

(i) & #25200,00017 /8K E
BRERTEEARBAQBAKRANTFK
EE0.2758 Tz E @R ([IRH )& H
25,200,0000% 2 # 7| - B BB E M5
Fan T

The fair value of the share options granted on RZZEZ_ZF_A+ B (ELEHED

16 February 2022, the Date of Grant, determined using
the Binomial Pricing Model, was HK$2,995,757. The key
inputs into the Binomial Pricing Model are as follows:

Date of Grant:
(=g

Exercise price of Share Options
granted:

BRHBRENITES:

Number of Share Options granted:

BEHBRENEE

Close price of the Shares on the
Date of Grant:
R B HEI AR YT (B

Validity period of the Share Options

granted:

BB
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MBBRZAAEER - EREERAE
7 52,995,757 75 - “EREEEA M B
WABENT :

16 February 2022
—E-—#F-A+XH

HK$0.275 per Share (which is higher than: (i) the closing price of HK$0.265
per Share as stated in the daily quotation sheets issued by the Stock
Exchange on the Date of Grant; (ii) the average closing price of HK$0.264 per
Share as stated in the daily quotation sheets issued by the Stock Exchange
for the five business days immediately preceding the Date of Grant; and (iii)
the nominal value of the Share i.e. HK$0.250)

BRR17H0.275%8 T (R TIEIE: () RONE L BBRBRMAELNET AR
BRAFIH T EFAR0.2658 7T : (i) RMH N EEK L B BRI (82 2 B R B
RAELNERRERMAIENFHKTESR0.264%8 7T K (iii) Bt & - B
0.2507% 7T )

25,200,000 Share Options (each Share Option will entitle the holder of the
Share Option to subscribe for one new Share)

25,200,00017 BE AR 42 (F — M BEIRE S I T RER A ARE —BREIR G 6
)

HK$0.265 per Share

TR 170.2657%8 7T

From 16 February 2022 to 15 February 2025, both days inclusive

—E-—HE-A+ABEZE-_FAE-A+HA (BEEEMX)
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26. SHARE OPTION SCHEME (Continued)
Share options granted during the year ended

30 September 2022 (Continued)

(i) Total of 25,200,000 share options (Continued)
Exercise period of the Share Options

granted:

BB TTEH

Consideration for the grant:

RHRE:

Expected volatility:
& B i

Expected dividend yield:
TEHIMR B X

Risk-free rate:

Vesting condition:
55 B 15 A

(ii) Total of 8,400,000 share options
The Director — Share Options entitle the Grantees to
subscribe for a total of 8,400,000 new ordinary shares
of HK$0.251 each in the capital of the Company (the

26. BREE (|
BE-_ZF-_—_FhAA=1THLEFERHEZ
B R (@)
(i) A #25,200,00017 5 K #& (&)

From 16 February 2022 to 15 February 2025, both days inclusive

B-E-—F-_A+~HBE-ZE-_AF-_A+HA (BEERERX)

HK$1.00 to be paid by each Grantee upon acceptance of the Share Options
1 5 T IR A A A B AR B X2 111,007 T

90.884%
90.884%

0%
0%

1.215%
1.215%

None

(ii) & #£8,400,0001 58 R #&
EE-BERERTERARBERRAARAE
FER251BIL 2 E B ([RH]) & %
8,400,000/ 2 | - B RAE = — IR EM

“Share(s)”). Details of the Director — Share Options are EEHH M
set out below:
The fair value of the share options granted on 9 March R-E-_—_F=ZAhhB(E5-—BERERD

2022, the Date of Grant for Director — Share Options,
determined using the Binomial Pricing Model, was
HK$1,101,614. The key inputs into the Binomial Pricing

Model are as follows:

Date of Grant for Director
— Share Options:

EE-ERERLBE:

Exercise price of Director
— Share Options granted:

ROHEE-BRENTEE:

B BREMEREZ AREFRA BT
EERETA1,101,6148L  —HBHATEE
A ESHASBEDOT

9 March 2022
—E-—F#=ZAANH

HK$0.251 per Share (which is the highest of: (i) the closing price of
HK$0.250 per Share as stated in the daily quotation sheets issued by the
Stock Exchange on the Date of Grant; (ii) the average closing price of
HK$0.251 per Share as stated in the daily quotation sheets issued by the
Stock Exchange for the five business days immediately preceding the Date of
Grant; and (iii) the nominal value of the Share i.e. HK$0.250)
BRAMD0.251B T (A THESE  ()RORE L B PRI ELHNS AR
B3R P51 8y Y i B & 1%0.2508 7t : (i) IR D R BEE X H B B AT 1 (8 & 2% B RO B
PR3 H B & B R E 2 PRSI E 15 YT B A%0.251 7 T s K (iii) Bk {3 EE - BD
0.250% 7T)
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26. SHARE OPTION SCHEME (Continued) 26. BERESE (5

Share options granted during the year ended BE-ZTE-_—_FhA=1tHLFERHZ

30 September 2022 (Continued) AR RE (@)

(ii) Total of 8,400,000 share options (Continued) (ii) & #8,400,00017 5% X 7% (4 )
Number of Director — Share Options 8,400,000 Share Options (each Share Option will entitle the holder of the

granted: Share Option to subscribe for one new Share)

REEE-BRENHAE 8,400,0001) BBAHE (&5 — 1 ARG IR T BB AR 45 B AR RS — IR AR 0 e kR )
Close price of the Shares on the HK$0.25 per Share

Date of Grant for Director
— Share Options:

REE-BRER DA BN BRI 170.25/%8 7T
B Ay W T (8
Validity period of the Director From 9 March 2022 to 8 March 2025, both days inclusive
— Share Options granted:
RHESE - BRENE W BE_Z-__F=ANRE_Z_AF=AN\B(BFEEEMX)
Exercise period of the Director From 9 March 2022 to 8 March 2025, both days inclusive
— Share Options granted:
RHEE-BRENTTER: BT _F=ANRAE_Z_AF=ANB(BEEEMX)
Consideration for the grant: HK$1.00 to be paid by each Grantee upon acceptance of the Share Options
RHERE: 1 B IR AP R B AR I 2 11,0008 7T
Expected volatility: 90.459%
& HA R 08 - 90.459%
Expected dividend yield: 0%
AR B 0%
Risk-free rate: 1.300%
[ Bz A1) & 1.300%
Vesting condition: None
55 B IR i
Expected volatility was determined by using the historical FEHEBEOERALE—EFEART ZRNG
volatility of the Company’s share price over the previous B BT REmMEE BEAMRKAEF
1 year. The expected life used in the model has been HER T TEZE TERIIRTAERZE
adjusted, based on management’s best estimate, for the BIRTEEREMTAE-

effects of non-transferability, exercise restrictions and
behavioral considerations.
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26. SHARE OPTION SCHEME (Continued)

26. BRESE (®)

Share options granted during the year ended

30 September 2021

The board (the “Board”) of directors (the “Director(s)”) of
Capital VC Limited (the “Company”) announces that on
16 February 2021 (the “Date of Grant”), the Company granted
a total of 27,440,000 share options (the “Share Options”)
to certain Directors and employees of the Company and its
subsidiaries (collectively, the “Grantees”), in accordance
with the share option scheme (the “Share Option Scheme”)
of the Company adopted on 10 December 2013, subject to
acceptance by the Grantees. The Share Options entitle the
Grantees to subscribe for a total of 27,440,000 new ordinary
shares of HK$0.25 each in the capital of the Company (the
“Share(s)”). Details of the Share Options are set out below:

The fair value of the share options granted on 16 February
2021, the Date of Grant, determined using the Binomial
Pricing Model, was HK$2,802,996. The key inputs into the

BE-ZE--FhAhA=ZTHLEFERHZBERE

BHEAEERAR([ARRIES([EF)])
e([gxg)ehm R_E-—F-F+KH
(BREBE])  ARARBEARBINRZZ—=F
+Z AT ARAMERES ([ERETE])
MARAREMNBRAGIZETESZREES (578
[ER AT A $£27,440,00017 88 B4 ([ 88 A%
) WARERAEZEN-BRERTERAR
REARQARAFFRE(E.25E T2 LB
([B&1D ))& $£27,440,0000% = 1 7| - B& PR AE 715
E N

R-E-_—F A+ XA (REEHELEH
BEREZAAEGEA-_EAFTEENETES
2,802,996/ 7L —IHAEEBRE N E E 8@ AZIE

Binomial Pricing Model are as follows:

Date of Grant :
B H A

Exercise price of Share Options granted:

BHEBRENTTEE:

Number of Share Options granted:

BhBREOSE -

Close price of the Shares
on the Date of Grant:

AR E R RO KT IE

Validity period of the Share Options
granted:

BB B

LN

16 February 2021
T FA+XH

HK$0.25 per Share (which is the highest of: (i) the closing price of HK$0.23
per Share as stated in the daily quotation sheets issued by the Stock
Exchange on the Date of Grant; (ii) the average closing price of HK$0.236 per
Share as stated in the daily quotation sheets issued by the Stock Exchange
for the five business days immediately preceding the Date of Grant; and (iii)
the nominal value of the Share i.e. HK$0.25)

GRERM0.25BT (A TI&REE: (\RONBZEARRBIAELNET AR
BRAFINKTEFR0.23B T (IRHNREER L BMAI DAL XBRBR
AT Y& B 3R(E R FT 5 EY P29 40 Th (B | A%0.23678 7T+ M (iii) B 7 E (5 - B10.25

ET)

27,440,000 Share Options (each Share Option will entitle the holder of the
Share Option to subscribe for one new Share)

27,440,00017 fE IR 7 (B — 0 B ARSI T B AR 35 A AR E — IR iR (h B9 4
)

HK$0.23 per Share

BRAZ0.2378 T

From 16 February 2021 to 15 February 2024, both days inclusive

BE-_E-_—4F_A+NHE_Z_NF_A+AR (BEHEEMX)
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26. SHARE OPTION SCHEME (Continued)
Share options granted during the year ended

26. BRAESTE (®)
BE-—E-_—HFhA=1+tHLEEEH>

30 September 2021 (Continued) BB IR RE (@)

Exercise period of the Share Options From 16 February 2021 to 15 February 2024, both days inclusive
granted:

RO ITEES: BE-Z-—F-_A+ABZE-Z-_WNF_A+HA (BEFEEEMX)

Consideration for the grant: HK$1.00 to paid by each Grantee upon acceptance of the Share Options

RHERE: 1 5 T I A PR AR B AR B X2 11,0078 7T

Expected volatility: 87.667%

8 HY R R 87.667%

Expected dividend yield: 0%

AR S R 0%

Risk-free rate: 0.189%

ERRR A E 0.189%

Vesting condition: None

5 & MG A fiis

Expected volatility was determined by using the historical
volatility of the Company’s share price over the previous 1
year. The expected life used in the model has been adjusted,
based on management’s best estimate, for the effects of
non-transferability, exercise restrictions and behavioral
considerations.
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26. SHARE OPTION SCHEME (Continued)

Details of the share options granted and summary of

26. BRETE (#)
BEBRESINEE S _MFAA=THI

movements of the outstanding share options for the year FERHZBREFBERARTEEREZZ
ended 30 September 2024 under the Share Option Scheme WMEFHIOT
are as follow:
Number of Number of Number of Number of Number of
options held options options options options held
as at granted exercised cancelled/ as at
Exercise 1 October during during  lapsed during 30 September
Category Date of Grant Price Option Period 2023 the Year the Year the Year 2024
R-B==ZF FEER  R-BoRE
+A-8 AEEREE AREATE  HH/%R2 AA=+A
5 REBH E BRESR FRBREYE ZBRERE BREYE BREZE FEBREYA
Director
g3
Mr. Kong Fanpeng 16 February 2021 HK$0.25 Three years from date of grant 3,430,000 - - (3,430,000) -
LABEE ZEZ-§5ZA+KAH 0.25%7T BRI BEE=F
9 March 2022 HK$0.251 Three years from date of grant 4,200,000 - - - 4,200,000
—E--FZAAR 025147 ARILBHE=F
Mr. Chan Cheong Yee 16 February 2021 HK$0.25 Three years from date of grant 3,430,000 - - (3,430,000) -
REELAE “EC-5ZATRR 025%% ERERME=F
9 March 2022 HK$0.251 Three years from date of grant 4,200,000 - - - 4,200,000
ZZ-Z%ZAnA 0.251% 7T BERLAHE=F
Employee 16 February 2021 HK$0.25 Three years from date of grant 20,580,000 - - (20,580,000) -
] “E--5ZATRE 02531 EREABE=F
16 February 2022 HK$0.275 Three years from date of grant 25,200,000 - - - 25,200,000
ZECZZFEZATRA 0.275% 7T BRILBHE=F
Total
@t 61,040,000 - - (27,440,000 33,600,000

The Group transferred HK$2,802,996 from share option
reserve to accumulated losses for the shares lapsed during
the year ended 30 September 2024 (2023: Nil).

HREBE T _NFAA=THLEFERMDEIY
BN B R B W 8 82,802,996 8 L E R

B8

— = —

—_—=

=FE|E) o
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26. SHARE OPTION SCHEME (Continued)

The following table discloses movements of the Share Option

26. BRESE (®)

TREEBRETENBE_FT_=FAA=T

Scheme for the year ended 30 September 2023: HIEFERE
Number of
Number of Number of Number of options held
options held options options as at
Exercise as at granted during  exercised during 30 September
Category Date of Grant Price Option Period 1 October 2022 the Year the Year 2023
gt et -3 W=Z=-=f
THA-H FEERRE KEERTHR hA=+A
E=¥] RiAH %R BREAR FisBREHR ZBREHE ZBREHA FisBREHR
Director
gz
Mr. Kong Fanpeng 16 February 2021 HK$0.25 Three years from date of grant 3,430,000 - - 3,430,000
HLAREE “E--f¥ZR+X8 0.25%7T BRILBHE=F
9 March 2022 HK$0.251 Three years from date of grant 4,200,000 - - 4,200,000
—ZT--45=HFhA 0.251A7T BRLAHE=F
Mr. Chan Cheong Yee 16 February 2021 HK$0.25 Three years from date of grant 3,430,000 - - 3,430,000
REZ7%4E ZTZ-5ZA+tRA 025%1T EREABE=F
9 March 2022 HK$0.251 Three years from date of grant 4,200,000 - - 4,200,000
—EZZ%=ANR 02514 T BRILBHE=F
Employee 16 February 2021 HK$0.25 Three years from date of grant 20,580,000 - - 20,580,000
&8 ZEZ-FZA+XB 0251 ERERME=F
16 February 2022 HK$0.275 Three years from date of grant 25,200,000 - - 25,200,000
ZEZZEZATARR 0275%T EREABE=F
Total
@5 61,040,000 - - 61,040,000
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27.

28.

NET ASSET VALUE PER SHARE

The calculation of net asset value per share is based on the
net asset value of the Group as at 30 September 2024 of
HK$307,506,138 (2023: HK$319,850,847) and on the number
of 420,128,249 ordinary shares of HK$0.25 each in issue as
at 30 September 2024 (2023: 420,128,249 ordinary shares of
HK$0.25 each).

On 15 October 2024, the Company published an announcement
titled “Net Asset Value” (the “NAV Announcement”), in which the
net asset value per share of the Company as at 30 September
2024 was stated as HK$0.6521. The increase of net asset
value per share of the Company as at 30 September 2024 from
HK$0.6521 based on the NAV Announcement to HK$0.73 based
on these consolidated financial statements is principally due to
the valuation assessment on the reversal of impairment losses
under expected credit loss model on investments in financial
assets at amortised cost amounted to HK$19,975,883, which
were prepared by independent valuer, yet to be completed on
the date of the NAV Announcement.

27.

BREEFE
BREEFANDBEASERN-_Z_WIFNA
=+ HZ&E 307,506,138 0 (T ==
#:319,850,8478 L) MR ZZFEZMFE A=+
H2420,128,249/% 5 i% 1 {50.25/8 7T 2 B %17
TR (T - =4 :420,128,249 B = &
0258z EBR)GHHE -

RZZ-_WNE+A+HB AQARTEEZELE
EFEINAE ([EEFERE]) Bt B
EZNFANA=ZTH ARRGRERN 2EEF
BE%5) 506521 TL-R_E-_WFNLA=+H"
RRABEBRBRH 2 EEFEREEFERASH
5 #90.6521 8 I M EZF4R A WIS IREFT 5
WO.738B T T EHNIREBHEEFEREAR
R AT R M BEEERABBRAERER
19,975,883/ 7t - M A B [ ERMEEAGHEL
EREEFEAE B M ARTMN-

RELATED AND CONNECTED PARTIES 28.
TRANSACTIONS
(a) Related parties transactions
In addition to those disclosed in other sections of the
consolidated financial statements, the Group entered into
the following transactions with connected parties during
the year:
Evergrande Securities (Hong Kong) BREH (BEB)ERAT
Limited (“ESL”) ([MBEXRFEH])
— Investment management fee paid —ERNREEESE

BEATRBERS
(a) BEBEALTRS
BREGAVBHRREMEHOAEREEIN
RAFEAEFEHBFEATEHETZZZW
T
2024 2023
—EZF —E-=
Note HK$ HK$
ok 7B T BT
(i) 600,000 600,000

Annual Report 2023/24 %3 153



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

eV IIRRME

For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

28. RELATED AND CONNECTED PARTIES
TRANSACTIONS (Continued)
(a) Related parties transactions (Continued)

Note:

(i) ESL is an investment manager of the Company and
considered as a connected person under 14A.08 of
Chapter 21 of the Listing Rules. Pursuant to an investment
management agreement (“ESL Agreement”) dated
30 November 2020 entered into between the Company and
ESL, ESL agreed to provide the Company with investment
management services for an initial term of three years
commencing on 8 December 2020. Pursuant to the terms
of ESL Agreement, the monthly investment advisory fee is
HK$50,000.

ESL has ceased to serve as the Company’s investment
manager with effect from 4 October 2024.

(b) Compensation of key management personnel

The remuneration of directors, who are also members of
key management, during the year ended 30 September
2024 and 2023 was as follows:

Short-term benefits SRR ER

2. HEATRBEXRS (&)

(a) BEALXRS (M)
Hist -

() ERBHAARABZEEERA WREL
MBI FE21ZEFE14A.086 R B — AR E
AT - REARFHEEAEFLFIILZEHA
TE-EF+-A-+HHEZREEERE
(MEXBH W)  BEABHFRAEA-Z=
ZFT_ANBEREARARHEEEER
BT HRA=F-REBAZFSHEK
& AR ARERME A50,0007% 5T °

EBEXEFAB T _MF+ANARTBEE
ARFZREBTEA

(b) EEEBAEZEHS
RBEE-ZT-_NER-_ZT-_=FALA=+
ALLFE FTESRTEEEEKEZA

BzMemT:
2024 2023
—ENE —E-=
HK$ HK$
BT Tt
1,342,813 1,380,000

The remuneration of directors and key executives is
determined by the remuneration committee having regard
to the performance of individuals and market trends.

In the opinion of the independent non-executive directors,
the above related party transactions were entered into in
the ordinary and usual course of the Group’s business on
normal commercial terms and were in accordance with
the terms of the arrangements governing the transactions
that were fair and reasonable and in the interests of the
shareholders of the Company as a whole.
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29.

30.

PLEDGED OF ASSETS
As at the year end, the Group had pledged the following
assets to secure the margin financing:

Financial assets at FVTPL BAREFANBEREZHEEE

29. EEEHA

RER AKREEERTIEEERTEREZ
ER

2024 2023
—E_NF —E-=

HK$ HK$

BT BT
103,212,046 94,698,462

RETIREMENT BENEFIT SCHEME

Defined contribution plans

The Group operates a Mandatory Provident Fund Scheme for
all qualifying employees in Hong Kong. Under the scheme,
the employer and its employees are each required to make
contributions to the plan at 5% of the employees’ relevant
income, subject to a cap of monthly relevant income of
HK$30,000. The assets of the schemes are held separately
from those of the Group, in funds under the control of
trustees. The Group contributes 5% of relevant payroll costs
to the Scheme, which contribution is matched by employees.

The total expense recognised in profit or loss of HK$69,250
(2023: HK$101,898) represents contributions payable to these
plans by the Group at rates specified in the rules of the plans.

Obligation to pay LSP under Hong Kong
Employment Ordinance (Chapter 57)

The Group operates in Hong Kong, pursuant to the
Employment Ordinance, Chapter 57, the Group has the
obligation to pay LSP to qualifying employees in Hong Kong
under certain circumstances (e.g. dismissal by employers
or upon retirement), subject to a minimum of 5 years
employment period, based on the following formula:

Last monthly wages (before termination of employment)
X 2/3 X Years of service

Last monthly wages are capped at HK$22,500 while
the amount of long service payment shall not exceed
HK$390,000. This obligation is accounted for as a post-
employment defined benefit plan.

30. RIKEFFE

REHKEE
AEERBEEMEREREERIBRIERES
AE-REZFE BRIMERBRERS AR
HR FERREEREEEBURANS, A
BB AR R 730,000 7T o 5% 5t &Il ) & 7=
AEBEESHBRE UNESTHAREREAE
2o AR BEIRAM T EKRANS% A S5 &
EWIVbE g F- COLEN A =0]us e

REZEPERZ B X R69,2508 T (2T =
F:101,8988 L) FEAKE R EHRURELZ
EESADEE RN

BREEBERES (F57F)  INRBR
BEHRB

AEEREBEABEERE REBZBEREHI (£57
B) AEEEREBRT (PIanEEHERERIK)
BEEBRAAERBEEREXNREIRBE F
MERELSFNRMEY WRUTAAGE:

RE-—BEAANTE(ERBRILEZAH) X
2/3x RISFR

&% —EABKNIE LR AE22,500/8 T & H R

B2 & 15 8390,000/8 7T o % & B AR
FIERERL IR SR E R AR & o
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30. RETIREMENT BENEFIT SCHEME (Continued)

Obligation to pay LSP under Hong Kong
Employment Ordinance (Chapter 57) (Continued)
Furthermore, the Mandatory Provident Fund Schemes
Ordinance passed in 1995 permits the Group to utilise the
Group’s mandatory MPF contributions, plus/minus any
positive/negative returns thereof, for the purpose of offsetting
LSP payable to an employee (the “Offsetting Arrangement”).

The Amendment Ordinance was gazetted on 17 June 2022,
which abolishes the use of the accrued benefits derived from
employers’ mandatory MPF contributions to offset the LSP.
The Abolition will officially take effect on the Transition Date
(i.e., 1 May 2025). Separately, the Government of the HKSAR
is also expected to introduce a subsidy scheme to assist
employers for a period of 25 years after the Transition Date
on the LSP payable by employers up to a certain amount per
employee per year.

Under the Amendment Ordinance, the Group’s mandatory
MPF contributions, plus/minus any positive/negative returns,
after the Transition Date can continue to be applied to offset
the pre-Transition Date LSP obligation but are not eligible to
offset the post-Transition Date LSP obligation. Furthermore,
the LSP obligation before the Transition Date will be
grandfathered and calculated based on the Last monthly
wages immediately preceding the Transition Date and the
years of service up to that date. The Amendment Ordinance
has no material impact on the Group’s LSP liability with
respect to employees that participate in MPF Scheme and
the Group has accounted for the offsetting mechanism and its
abolition as disclosed in Notes 2 and 3.
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30. RMRBREE (@)

REEBERKES (F57F)  INHRBR
BENR® (&)

BESN RIBEB- NN AFEBN CREIERTREEF
BIRGI) - AN B A AR A AN KB @i S a0
E/REEMIE B BREHFEERESX
NoERMREE ([HKELH]) -

ERTGEAIR T —FRATLHATIE BUAE
RETRESHFNRERSEHERARES -
BEE#GSEREAN (-2 _RAFAA—8)
IEN AR UL AN BB BT B R BT IR FE A
BEARREL RS REIESFREN
BURERZ —ELENRIRBSAEREHRS
-+ RFmMAEL-

REBETGS £BREBHRRR AEENRES
WML WEEME/ 8K A ABERR
HHEEBEAHANRARESES - BENEAR
HEBEARENRBRESES UL BE
RHANERERESEHEERAE  LRIEER
BEAHANRE - EANTEMEEZZ AR
BFERETHE - BIIGRIIRAKREH2ERE
ZEFEREEBNERMRBEEFLBEREATE
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31. PARTICULARS OF SUBSIDIARIES OF THE 1. KARIME AR WFE
COMPANY

Details of the subsidiaries directly and indirectly held by the AATRBERREZEREZEFBEONEB QG
BN

Company at the end of the reporting period are set out below:

Issued
Place of share and
incorporation/ fully paid Percentage of

registration and share equity attributable to the

Name of subsidiary operations capital Company Principal activities
ML, ERTRH
iy N BRREX I RBRKRE AORELREEIE FEEK
2024 2023
—EBEoNFE —T_=F
Directly held:
HERHE:
Concolor Holdings Limited BVI/Hong Kong US$1 100% 100% Investment holding
Concolor Holdings Limited EBEXES /BB 127T 100% 100% HH“EER
Ethnocentric Investment Limited BVI/Hong Kong US$1 100% 100% Investment holding
Ethnocentric Investment Limited HEBEREZEHE, &5 1267T 100% 100% HHREIER
Huge Energy Holdings Limited BVI/Hong Kong US$1 100% 100% Investment holding
LEEREBRA R RBRLEE B (E 100% 100% #EER
Smart Able Holdings Limited BVI/Hong Kong US$1 100% 100% Investment holding
BERIEBRBRA A RBRLES B 1E 7T 100% 100% #EER
Extra One Investments Limited * BVI/Hong Kong US$1 - — Investment holding
Extra One Investments Limited* HEBEREZEHE &5 1%L - - REZER
Indirectly held:
A
Like Capital Limited Hong Kong HK$3 100% 100% Investments of listed
securities, unlisted
securities and
unlisted bonds in
Hong Kong
BEERFGRAA e 3BT 100% 100% KRENREBEBZ L™
EH FELMES
NIEETHES
*  The subsidiary was dissolved on 4 July 2023 * MWEBRARBERZ-ZZ=Z=FtAHBEK
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32. CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that it will be able
to continue as a going concern while maximising the return to
shareholders through the optimisation of the debt and equity
balance. The Group’s overall strategy remains unchanged
from prior year.

The capital structure of the Group consists of debts, which
included margin financing as disclosed in Note 23, convertible
bonds as disclosed in Note 24 and equity attributable to
equity holder of the Company, comprising issued share capital
and reserves.

The directors of the Company review the capital structure
on an annual basis. As part of this review, the directors
consider the cost of capital and risks associated with each
class of capital. Based on recommendations of the directors,
the Group will balance its overall capital structure through
payment of dividends, issue of debentures, new share issue
and share buy-back.

The gearing ratio at the end of the reporting period was as
follows:

&3

Borrowings
Other payable and accruals
Convertible bonds AR A

Less: Cash and cash equivalents

Ho A fE 5 I B R 5RIR

WRERESEEY

2. EXmpmERE

AEEERE AR BRI E R
Bl EGREEERAR A REE A EE
TEBEEEBEEERHETE

AEEZEARBERERR (RN E23HE
ZHRBELT M E245 B2 AT ES) KA
RAREFBEAREEZ (BREEFTRALF
) e

ARREEFEFRIEARB -EETRIK
EEZSEREARARBRRNERZHERAR -
REEEZEZR AEESERRMERE ET
Br BOHREBRRGATEEEREARR
e

2024 2023
—E-@OF —F-=

HK$ HK$

BT BT

43,176,813 36,584,870

2,291,603 3,236,752

- 18,511,206

(25,178,400) (33,106,031)

Net debt FEBE 20,290,016 25,226,797
Equity (ii) 25 (if) 307,506,138 319,850,847
Net debt to equity ratio SRR b K 6.6% 7.9%

(i) Debt is defined as short-term borrowings, as detailed in
note 23.

(i) Equity includes all capital and reserves of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

(a)

33. FINANCIAL INSTRUMENTS 33.&@mI A
Categories of financial instruments (a) EMIEZDE
2024 2023
—E_ME —E-=
HK$ HK$
BT BT
Financial assets MKEE
Amortised cost 84 B A 180,031,340 197,057,351
Mandatorily measured at FVTPL BERAABFABRIE 172,568,448 180,597,142
Financial liabilities BkasE
Amortised cost 8 AR A 43,976,813 37,002,076

(b)

Financial risk management objectives and
policies

The Group’s major financial instruments include financial
assets at FVTPL, investments in financial assets at
amortised cost, other receivables, cash and cash
equivalents, other payables and convertible bonds.
Details of these financial instruments are disclosed in
the respective notes. The risks associated with these
financial instruments include market risk (interest rate
risk and other price risk), credit risk and liquidity risk.

The policies on how to mitigate these risks are set
out below. The management manages and monitors
these exposures to ensure appropriate measures are
implemented on a timely and effective manner.

(b) MBEAMEEBEERREK

AEBEZTERITEABERARENAR
BERIEZHMBEE REBHEKATRZ B
BERE HibEWHE ReRRAESEHE
YoEMENFERATRRES - ZE2 B
TAZHBERSBZMERE -ZFE2®
TERBzREREET SRR (7X@ K
HpEREAR) FERREABE SRR -

TXEINMAIFFEZERR 2 BEK - ERE
B B PEZ S A DA R AR B A B R
REGEE R E -
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

33. FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and

policies (Continued)
Market risk
Interest rate risk
Interest rate risk is the risk that the fair value or future
cash flows of a financial instrument will fluctuate because
of changes in market interest rates.

The Group is exposed to fair value interest rate risk for
changes in market interest rates through its investments
in debt securities. The Group is also exposed to cash
flow interest rate risk in relation to variable rate bank
balances and margin financing. The Group aims at
keeping borrowings at variable rates. The Group
manages its interest rate exposures by assessing
the potential impact arising from any interest rate
movements based on interest rate level and outlook. The
management will review the interest rates and ensure
they are within reasonable range.

Total interest revenue/income from financial assets that
are measured at amortised cost is as follows:

33.&m I A (&)

(b) BMEREMREREBERBX (H)

% m

T L
MNExERASEHMIANARERAKRRES
8 B T 45 ) R B 8 1 R B B L KRR o

A 5 [ A1 7 B 4 T T O B AL 9
S 5 ) 7 2 A ) 20 (L L - 7 S L T
HEARIBANRTANBTEBRRTR
RENRERBERRAR A EESEGE
BRBRETHF R 8 AR EREH %
KT R 7R BT A £ ) R B B T 4 0O
EYE NERAANEEAR - SEERRE
AMFEEREABMEN TARGBERN-

M EENF S WE A BB IR R
FFEWT:

2024 2023
—E-_MEF —E-=
HK$ HK$
BT & IT
Other income H A
Financial assets at amortised cost BEER AT ENTIEEE 24,155,312 21,290,876

Interest expense on financial liabilities not measured at

YHFBRAREBFABREREFTENMHKE

FVTPL: EMA SRS :
2024 2023
—E-MF T =4
HK$ HK$
BT BT
Financial liabilities at amortised cost BEEEATENT AR 6,396,834 6,098,914
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

33. &M I A (#)
(b) ¥ERMEEBZEREK ()

33. FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and

policies (Continued)

Market risk (Continued)

Sensitivity analysis

The sensitivity analysis below has been determined
based on the exposure to interest rates at the end of the
reporting period. The analysis is prepared assuming the
financial instruments at the end of the reporting period
were outstanding for the whole year. A 100 basis points
(2023: 100 basis points) increase or decrease which
represents management’s assessment of the reasonably
possible change in interest rates is used.

If interest rates had been 100-basis point (2023:
100-basis point) higher/lower and all other variables
were held constant, the Group’s post-tax loss would
decrease/increase by approximately HK$149,000 (2023:
HK$132,000) for the year ended 30 September 2024.
This is mainly attributable to the Group’s exposure to
interest rates on its bank balances and margin financing.

Other price risk

The Group is exposed to equity price risk through its
investments in equity securities measured at FVTPL.
For equity securities measured at FVTPL quoted in The
Stock Exchange of Hong Kong Limited, the management
of the Group manages this exposure by maintaining a
portfolio of investments with different risks.

Sensitivity analysis
The sensitivity analyses have been determined based on
the exposure to equity price risk at the reporting date.

If the prices of the respective equity instruments had
been 5% (2023: 5%) higher/lower, the post-tax profit
for the year ended 30 September 2024 would increase/
decrease by HK$7,205,000 (2023: increase/decrease by
HK$7,506,000) as a result of the changes in fair value of
investments at FVTPL.

TG EEE (&)

NTHERESMHDERBERRZAER
BmMETE - ZoMIBREREHRE@IA
EEHREEMFER - HA100EES (=ZF
Z=F 1001 E B A nort - AR R
EEBYUNRALEAEE LT

AR EF THRI100EER (ZT==4F:
1008 %) EFfTEHMEESRETE &
ET_MEAA=THLEEE AEER
Tt 18 5 1B 15 Rl 18 N 49149,0005% 7T (=
T =F:132,000870) c tt HEZHRA
EEMBTEGRTRBE ZF EE KA
g(o

HEE%mERE

AEBRARERBRARBEFABERENE
ZBRARF S AR RANEBER AR ER
BaXZMERRARRENIZAAMBE AR
R BB RABLRME AREEEE
BREFTRRERNIREASEELLRAR -

N

FRESFIDERERS AHAR Z AR
{E 48 R M & €

WERABEENEE EFTHKE% (=T
—=F:5%) BHE-_TE_NFEALA=1TH
I FERBRB &R & ERIZR R BT A
BREBZE/EZAALEZI MG N R
47,205,000/ 7T (Z T = =4 : #n 5
7,506,000/ 7T ) °
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

33. &M I A (#)
(b) ¥ERMEEBZEREK ()

33. FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and

policies (Continued)

Credit risk and impairment assessment

Credit risk refers to the risk that the Group’s
counterparties default on their contractual obligations
resulting in financial losses to the Group. The Group’s
credit risk exposures are primarily attributable to
investments in financial assets at amortised cost,
other receivables and deposits and bank balances.
The Group does not hold any collateral or other credit
enhancements to cover its credit risks associated with its
financial assets.

The Group performed impairment assessment for
financial assets and other items under ECL model.
Information about the Group’s credit risk management,
maximum credit risk exposures and the related
impairment assessment, if applicable, are summarised
as below:

Investments in financial assets at amortised cost

For investments in financial assets at amortised cost, the
management makes periodic individual assessment on
the recoverability of financial assets at amortised cost
based on historical settlement records, past experience,
and also quantitative and qualitative information
that is reasonable and supportive forward-looking
information. During the year ended 30 September 2024,
ECL on investments in financial assets at amortised
cost amounting to HK$19,975,883 is reversed (2023:
recognised HK$28,164,454) in the profit or loss.
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1= B/ i K a8 AT 1

FERBEAKRENRZZHTEREANE
EMEHARERZWHERAER - KAE
BmEERREIERE HIZBHERAGFEZ
MiEEE EMEBUHREREEIANRITHE
i o 2 52 [ 30 M 55 A A ) 5 4 an 2 E A 12
WaRAEERENEEERBNEERR -

AEBEHEREEBEREATHNNBEE
REMBERETREN G FHEAKEREE
R b e 32 - & A (E B R K AR B R (B 5T A 9
BERBdnT

HEHA A GBI EEERE

HIRBHEK AN ENNBEEREMS &
BEREBEESGEHCH BELRALREE
BYHUERNREETE RTEIEER - HikE
$H AR BT 2 ) B S 4 T U B A T R B
BRI E - REBEE_T_OMFNALA=FTHL
FE RBHEKANENTBEERENTE
H(=E §1819,975,883 8 TN BmEE (=
T~ #E7R28,164,454 87T ) ©
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For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

33. &M I A (#)
(b) ¥ERMEEBZEREK ()

33. FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and

policies (Continued)

Credit risk and impairment assessment (Continued)
Bank balances

Credit risk on bank balances is limited because the
counterparties are reputable banks with high credit
ratings assigned by international credit agencies.
The Group assessed 12m ECL for bank balances by
reference to information relating to probability of default
and loss given default of the respective credit rating
grades published by external credit rating agencies.
Based on the average loss rates, the 12m ECL on bank
balances is considered to be insignificant and therefore
no loss allowance was recognised.

Other receivables and deposits

For other receivables, the management makes periodic
individual assessment on the recoverability of other
receivables based on historical settlement records,
past experience, and also quantitative and qualitative
information that is reasonable and supportive forward-
looking information.

Except for the other receivables amounted to
approximately HK$44,795,099 (2023: HK$55,621,876)
that are considered credit-impaired, the management
believes that there is no significant increase in credit risk
of the remaining amounts since initial recognition and the
Group provided impairment based on 12m ECL. For the
year ended 30 September 2024, the Group recognised
provision of loss allowance of HK$20,726,285 (2023:
HK$3,297,900).

1= B/ B2 K a8 71 (4%)

RITAE R
ﬁﬁ%%Z%%@ﬁﬁ@'Flﬁﬁ%%i
RBESIZARBEREETARELS
SRR ZRTT $%l%%%%ﬁﬁ&ﬂ
BEMAGHEBEETRERZENEX
FOEMBARENARER FHRITEHRZ
T-ERAEHAEEBR - REFHBELEX.
ROTBEBN T _EARHEEBERER
WAEK - B ERERE IR

H b W E R E
HRHMERRE ERERKBFELEED
B BALERIARESIE B X RATEEEBE
EENREMEFR Y E b B IR A]
Yo 13 14 3 1T 18 Y 5F A o

B 48 58 4944,795,0998 T (- T — = £
55,621,876/ 7T ) 2 H i FE Y FRIB 4 R 73 H
BEEREN BRBERR B THEMNE
BEERAEVEERBRTEBEZ LN AEH
R12EA B EEFETRAERE -B#E
—E_NFENAZTHLEFE AEEER
B 18 B 15 #920,726,285/8 T (—F — =4
3,297,900/ 7T ) °
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

33. FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and

33.&m I A (&)

policies (Continued)

(b) BMEREMREREBERBX (H)

Credit risk and impairment assessment (Continued) EE R R HEF (&)
The Group’s internal credit risk grading assessment REBZANBEERRAANTHEEAT
comprises the following categories: Al

Internal credit rating

AR 1S E R AR

Low risk

(YENS

Watch list
BREE

Doubtful

A] &t

Loss

& 18

Write-off

164 EHARBIRAH

Description

iR

The counterparty has a low risk of default and

does not have any past-due amounts
R5EFHELRR - B30 B E

Debtor frequently repays after due dates but usually settle in full
BEHALERIBMERER ERFEELEN

There have been significant increases in credit risk since
initial recognition through information developed internally

RBEABELHNER BVRERIAR  EERREZE M

There is evidence indicating the asset is credit-impaired

BEEBRTEED REERRIE

There is evidence indicating that the debtor is in severe financial
difficulty and the Group has no realistic prospect of recovery

ERBBTEBABABREVEKEE
B 7R 530 8 ) B Wy [ 518 Y 7l 5E

CAPITAL VC LIMITED

Financial assets

MBEE

12m ECL

128 AR BME BB A

12m ECL
12 AFEHEERE

Lifetime ECL — not
credit-impaired
>HEREEEE -

EIEERE

Lifetime ECL —
credit-impaired

HRMEEEE-
1:|/\/m{ﬁ

Amount is written off

TR M
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For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

33. FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and
policies (Continued)
Credit risk and impairment assessment (Continued)

The table below detail the credit risk exposures of the
Group’s financial assets, which are subject to ECL

assessment:

External

Notes  credit rating

Financial assets at REBHRATER
amortised cost MBEE
Investments in REENATELZ 20 N/A
financial asset at HEERE i A
amortised cost
N/A
N A
Consideration HEREZEURE 18 N/A
receivables i A
on disposal of
investments
N/A
M
Deposits by 18 N/A
i A
Cash at banks #ITRE 21 Aa1-A3

33.&m I A (&)
(b) MEREMEREERBER (&)

Internal

credit rating

Wi HBEEFR ABEETR

Low risk
1% B B

Doubtful

&t

Loss

BB

Low risk
1K B
Low risk
EER
Low risk

i9EE

1= &/ B2 K Jal 18 2T 1 (4R)
TRHFMAREBHAETHEMEEBANG
M BEENEERR

Gross carrying amount

AREAH
12-month or
Lifetime ECL 2024 2023
12{8 A3k 2 5
BEEEEE ZEC-QNE —T-=
HK$ HK$
BT BT
12-month ECL 181,262,617 112,469,534
12EAEREERE
Lifetime ECL - 68,225,383
- not credit-impaired
2HEREEER
- U EEERE
Lifetime ECL 44,795,099 55,621,876
- credit-impaired
ZHEREEERE
—EERE
12-month ECL 11,966,667 15,666,667
12 AEHEEEE
12-month ECL 24,200 24,200
12 AEBEEER
12-month ECL 25,177,914 32,744,446
12 RAEHEEER
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166 E#HAIREBIRAH

33. FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and

policies (Continued)

Credit risk and impairment assessment (Continued)
The following tables show reconciliation of loss
allowances that has been recognised for investments in
financial assets at amortised cost.

33. &mIT A (&)

(b) BAEERERE R FERBER ()

1= B/ B2 K 5L 18 571 (A7)
TR O HIRBHKR AT R Z M BEEE
RERRRERBENEE-

Lifetime ECL
12-month - Non-credit- Lifetime ECL
ECL impaired - Credit-impaired Total
128F%E 20RBCEFE 20RHCEFRE
502 -¥EERE -EERE @i
HK$ HK$ HK$ HK$
BT BT BT BT
As at 1 October 2022 RZZE--F+A—H 28,870,406 17,529,243 - 46,399,649
Changes due to financial instruments RZZEZZF+A—A%ER
recognised as at 1 October 2022: SRIESBzEE:
~ Transfer to credit-impaired - BERECEENE (3,676,880) - 3,676,880 -
— Impairment losses recognised - BRRZAEEE 8,540,044 12,534,648 14,903,120 35,977,812
— Impairment losses reversed - BREEZHEEE (9,674,406) - - (9,674,406)
~ Write-offs — W3 - - (18,580,000)  (18,580,000)
New financial assets originated or purchased JREEEHNF T HEE 1,861,048 - - 1,861,048
As at 30 September 2023 RZTE-_=ZFNA=1H 25,920,212 30,063,891 - 55,984,103
Changes due to financial instruments RZZZ=F+A-HER
recognised as at 1 October 2023: SRIAS B EY:
— Transfer to 12m ECL - BEZ12EAEHEEFE 30,063,891 (30,063,891) - -
— Impairment losses recognised - BERZBEBE 3,590,856 - - 3,590,856
- Impairment losses reversed - BREZREER (23,621,611) - - (23,621,611)
New financial assets originated or purchased B4 S EENHTHEE 54,872 - - 54,872
As at 30 September 2024 RZF-_MNFNA=1+A 36,008,220 - - 36,008,220
The following tables show reconciliation of loss TREHEREERER BB RE®AM
allowances that has been recognised for consideration BEREEBNEER-
receivables on disposal of investments.
Lifetime ECL
12-month ECL - credit-impaired Total
12@EAESE 2HEHEEER
FEER -EERE st
HK$ HK$ HK$
AT AT BT
As at 1 October 2022 R-ZE-_—_F+A—H 3,256,394 37,606,356 40,862,750
Changes due to financial instruments RZFZZF+A—B®HR
recognised as at 1 October 2022: SRIES Sz &E:
— Impairment losses recognised - BRERZREEIE 1,003,878 9,587,755 10,591,633
— Impairment losses reversed - BREzREEIE (62,954) (7,230,779) (7,293,733)
— Write-offs — e - (12,449,998) (12,449,998)
As at 30 September 2023 RZE-_=FNLA=1+H 4,197,318 27,513,334 31,710,652
Changes due to financial instruments RZZE-_=F+F—B®ER
recognised as at 1 October 2023: SRIESIBzE8:
— Impairment losses recognised - BRERZREEIE = 22,531,765 22,531,765
— Impairment losses reversed - BREZREEIE (1,805,480) - (1,805,480)
— Write-offs — A (5,250,000) (5,250,000)
As at 30 September 2024 RZZE-_NMFNA=+H 2,391,838 44,795,099 47,186,937

CAPITAL VC LIMITED
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33.&m I A (&)
(b) MEREMEREERBER (&)

33. FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and

policies (Continued)

Liquidity risk

Liquidity risk is the risk that the Group will encounter
difficulties in meeting its financial obligations as and
when they fall due. In the management of the liquidity
risk, the Group monitors and maintains a level of
cash and cash equivalents deemed adequate by the
management to finance the Group’s operations and
mitigate the effects of fluctuations in cash flows.

The following table details the remaining contractual
maturity of the Group for its non-derivative financial
liabilities. The table has been drawn up based on the
undiscounted cash flows (including interest payments
computed using contractual rates or, if floating, based
on the relevant market rates as at the reporting date) of
financial liabilities based on the earliest date on which
the Group can be required to pay. The table includes
both interest and principal cash flows, where applicable.

RBUEREREEAEEERTINMEE
BEBRINE R AR - N E IR RB AR E
SEHERIH#FEREEIREMNNRE K
ReFEWKE AEBAREE R ZE LR
HHESRKBOTE -

TRANAEEFRNTEMBEENHRT A
MEIEA - ZRTDENANEE AR ERMNA R
MEFRARMBRENRTRRSAE (8
BERFOMNEE (MBFHNX)RER
HEBET SN ERFENNENFRBE %
REREMNERAZNASRE (WER) -

Weighted Total contractual
average On demand/ undiscounted Carrying
interest rate  within one year cashflows amount

ANRER
MELHFE REXR/-FR ReREBEH FRHEE
HKS$ HKS$ HKS$
B BT BT

At 30 September 2024 RZZE-ZmEAA=TA

Other payables g - 800,000 800,000 800,000
Borrowings GRS 9.19% 43,194,313 43,194,313 43,176,813
43,994,313 43,994,313 43,976,813

Weighted Total contractual
average On demand/ undiscounted Carrying
interest rate within one year cashflows amount

AHRUER
FHFE  RERFER RengRs REE
HK$ HK$ HK$
BT BT BT

At 30 September 2023 RZZ-=%hA=+H

Other payables E A IS 508 A 1,500,000 1,500,000 1,500,000
Borrowings &% 13.45% 36,584,870 36,584,870 36,584,870
Convertible bonds AR ES 17.10% 24,118,794 24,118,794 18,511,206
62,203,664 62,203,664 56,596,076
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33. FINANCIAL INSTRUMENTS (Continued)
(c) Fair value measurements of financial

instruments

Fair value of the Group’s financial assets that
are measured at fair value on recurring basis
The Group’s financial assets at FVTPL are measured
at fair value at the end of each reporting period. The
Company uses the following hierarchy for determining
and disclosing the fair values of financial instruments:

Level 1 — fair value measurements are those derived
from quoted prices (unadjusted) in active markets for
identical assets and liabilities.

Level 2 — fair value measurements are those derived
from inputs other than quoted prices included within
Level 1 that are observable for the asset or liabilities,
either directly (i.e. as prices) or indirectly (i.e. derived
from prices).

Level 3 — fair value measurements are those derived
from valuation techniques that include inputs for the
asset or liability that are not based on observable market
data (unobservable inputs).
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33. &M I A (#)
(c) EMIAZAAEE

FEEZEEMEELZAAENEZH
BEENAAME
AEBRAREFABERECVBEE
REBREHRBAALEFE-ARARAT
JIBRBEEMKESR TANARE:

FE-—H-—ArEFEEAREERBBENE
Bhi5zmE (REHE) -

F_H—AREFEIEAE - RBE AN
BEXAB ISR AREER (BZE
) mEE (ARERESE)FEMS-

H=H—DAEH BB AL IR BT
ETHNE (TABREARE) WEER
£ 85 A B 10 5 18 BT B 48 o



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

33. FINANCIAL INSTRUMENTS (Continued) 3.€WMIA (®)
(c) Fair value measurements of financial (c) EMIAZARENE (&)
instruments (Continued)
Fair value of the Group’s financial assets that FEFHZEREMBEZ LA ETEZEY
are measured at fair value on recurring basis BEEHLAHE (&)
(Continued)
The financial assets measured at fair value are grouped BRARBEFEZLHBEERAAESTRY
into the fair value hierarchy as follow: BT
2024
“E-MF
Level 1 Level 2 Level 3 Total
£ -} F=M B
HK$ HK$ HK$ HK$
BT BT BT BT
Financial assets at FVTPL BARBEFABBRRE
ZHKEE
— listed securities - &S 172,568,448 - - 172,568,448
2023
—EF-=
Level 1 Level 2 Level 3 Total
E— B E=M ok
HK$ HK$ HK$ HK$
BT BT BT BT
Financial assets at FVTPL BRAOREFABREE
ZHEEE
— listed securities —FmER 179,796,119 - - 179,796,119
— convertible bonds derivative —AMEEFTETE - - 801,023 801,023
179,796,119 - 801,023 180,597,142
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33. FINANCIAL INSTRUMENTS (Continued)
(c) Fair value measurements of financial

instruments (Continued)
Fair value of the Group’s financial assets that
are measured at fair value on recurring basis
(Continued)
Some of the Group’s financial assets are measured
at fair value at the end of each reporting period. The
following table gives information about how the fair
values of these financial assets are determined (in
particular, the valuation technique(s) and inputs used).

Fair value as at
RATEHNAAE Fair value
Financial assets 30.09.2024 30.09.2023  hierarchy
BBEE TEC@mE  —T-=F DREER
RA=tHE NA=TH

Financial assets at FVTPL

BRAERABERE HBEE

Listed securities other than 172,568,448 179,796,119  Level 1
suspended stocks
riEF (EEEERERIM) £
Derivative component in - 801,023 Level 3
relation to the convertible
bonds issued by the Group E=R
EBRAREERTNITRRES
FATER S

170 E#HAIKRAERAT  CAPITAL VC LIMITED

33.&m I A (&)
(c) EMIBEZRAARMEFE (&)

t

FEEZEEMEELZAAENEZH
BEEHRAE ()

FEBETHBEEDUSBEDRRZA
REFE-TRREHREETXSUBEEAR
BzER(REMS AEAOBERNR

BABIE) °

Valuation technique(s)
and key input(s)
REENREERAME

Quoted bid prices
in active market

ERRTSHMREANE

Binomial option
pricing model

“EABREEERR

Significant unobservable inputs

EXTUBRERARE

N/A

T@Em

30.09.2023
“ECZEAA=TH

Expected volatility of 67.706%
8K 0B R67.706%

The higher the expected volatility,
the higher the fair value.
BHRESR AAEYE.

Risk-free rate of 4.583%
e 71 K 74.583%

The higher the risk-free rate,
the lower the fair value.
ERRETXHES AABEME.

Stock price with HK$0.16
REEER0.16E T

The higher the stock price,
the lower the fair value.
REERER AABEME-

Effective interest rate of 17.640%
BRI 517.640%

The higher the effective interest rate,
the lower the fair value.

ERN=ES RAEME-



33. FINANCIAL INSTRUMENTS (Continued)
(c) Fair value measurements of financial

instruments (Continued)

Fair value of the Group’s financial assets that
are measured at fair value on recurring basis
(Continued)

During the year ended 30 September 2024, the Group
recognised a fair value loss on suspended trading
listed securities amounted to HK$2,749,464 (2023:
HK$3,033,300).

There were no transfers between Level 1 and Level
2 and no transfers into or out of Level 3 fair value
measurements for the year ended 30 September 2024
and 2023. The Group’s policy is to recognise transfers
between levels of fair value hierarchy as at the end of
the reporting period in which they occur.

The reconciliation of Level 3 financial assets is as

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmRME

For the year ended 30 September 2024 &2 —Z —_NFENA=THILFE

33. &M I A (#)
(c) EMIAZAAENE (M

i)

)

FEEZEEMEELZAAENEZH
BEEHRAE ()

BE-_Z-_MNMFAS=1+BILFEE K&
lﬁﬁﬁ%ﬂ?f‘?;tﬁﬁé‘%m@ﬁ@%?ﬁﬁ
2,749,4648 7L (=% = = % : 3,033,300/%
JT) °

HE-_Z-_MER-_T-_=FALA=1H
FFE F—HRAE_FAREFEZHIL
EAMEE TEFANE=RAAEFEZ
EAREY AEBMZERENHBREE Y
REHRERAANAEER 2 EHE -

E-RUMBEEZHERET:

follows:
2024 2023
—E-NMEF —E=F
HK$ HK$
BT & IT
At beginning of the year REH - 2,147,000
Loss on fair value change NAEEEEIE - (2,147,000)
At end of the year R R - —
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For the year ended 30 September 2024 #Z =2 —NFAA=+HILFE

34. RECONCILIATION OF LIABILITIES ARISING

FROM FINANCING ACTIVITIES

The table below details changes in the Group’s liabilities
from financing activities, including both cash and non-cash
changes, during the year ended 30 September 2024 and
30 September 2023. Liabilities arising from financing activities
for which cash flows were, or future cash flows will be,
classified in the Group’s consolidated statement of cash flows
as cash flows from financing activities.

34.

METHELANEBZHER

TERHAMRBE_ZT_HWNFAA=TER_Z
TEFNAAZTRHLEFE AKREREEDEL
WEEED (BRACIIREED) -BETD
EENBERAREREGHKARBENAKELGA
AEREXRNTBABRELDABRERENEE-

Margin Convertible

financing bonds Other loan Total

FRAE ARRES Hitb BN st

HK$ HK$ HK$ HK$

BT ABIT BT BT

At 1 October 2022 R-ZE-—F+HA—H 21,955,902 15,811,408 - 37,767,310

Financing cash flows HERERE 11,229,852 - - 11,229,852

Interest expenses recognised BERRZFEHRE 3,399,116 2,699,798 - 6,098,914

At 30 September 2023 RZZEZ=FNA=+H 36,584,870 18,511,206 - 55,096,076

Financing cash flows BERGRE 2,451,014 (13,753,125) 200,000 (11,102,111)

Interest expenses recognised BRERAZNERX 3,928,429 2,455,905 12,500 6,396,834
Loss on early redemption of REBEARRES 2EE

convertible bonds - 356,931 - 356,931

Conversion of convertible bonds BRI RRES - (7,570,917) - (7,570,917)

At 30 September 2024 RZEZ_WFENA=TH 42,964,313 — 212,500 43,176,813
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35. STATEMENT OF FINANCIAL POSITION OF

THE COMPANY

35. AR A HBMR K

2024 2023
—E-E —_E-=

HK$ HK$
BT BT

Non-current asset kREBEE
Investments in subsidiaries RHBRAR ZIEE 40 40

Current assets RBEE
Prepayments, deposits and other receivables FEFRIA e K H b B UGB 189,847 1,022,351
Amounts due from subsidiaries JE B 8 1 B R IE 267,513,340 339,594,413
Cash and cash equivalents RBeRBEEFEY 538,971 786,838
268,242,158 341,403,602
Current liabilities FREAEE

Other payables and accruals HtEMNRIBEREEA 2,161,900 3,016,009
Amounts due to subsidiaries FEAT B BB A B 5RIE 53,577,970 53,661,991
55,739,870 56,678,000
Net current assets REBEEFE 212,502,288 284,725,602
Total assets less current liabilities EESERRBAERE 212,502,328 284,725,642

Non-current liabilities kREBEE
Convertible bonds Al AR (& 5 - 18,511,206
Deferred tax liability R IBE & - 410,651
- 18,921,857
Net assets EEFE 212,502,328 265,803,785

Capital and reserves BEAR#E
Share capital % 105,032,062 105,032,062
Reserves G 107,470,266 160,771,723
Total equity T 2 2B KR 212,502,328 265,803,785

Chan Cheong Yee

RE=x
Director

EF

Kong Fanpeng

#LFLH8

Director

EF
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36. RESERVES OF THE COMPANY 36. A AR
Convertible Capital Share
Share bonds equity reduction options  Accumulated
premium reserve reserve reserve losses Total
TRRES R A HI A BRE
R RE EHRE @ i ZitER Foh
HK$ HK$ HK$ HK$ HK$ HK$
B B BT B BT B
At 1 October 2022 W-Z-_—F+A—H 1,314,905,133 7,760,254 22,826,010 6,900,317  (1,045,206,352) 307,185,362
Loss and total comprehensive AEEBERZE
expenses for the year R - - - - (146,413,639) (146,413,639)
At 30 September 2023 RZB-ZFEAA=1+H 1,314,905133 7,760,254 22,826,010 6,900,317 (1,191,619,991) 160,771,723
Loss and total comprehensive AEEBERZE
expenses for the year R e - - - - (60,872,375)  (60,872,375)
Redemption of convertible bonds & 1 7] # I (& %
(Note 24) (M5E24) - (4,988,735) - - 4,988,735 -
Conversion of convertible bonds B 2k (E %
(Note 24) (M5E24) - 7,570,917 - - - 7,570,917
Lapse at share options (Note 26) % i 5k 4 (i 5+26) - - - (2,802,996) 2,802,996 -
At 30 September 2024 RZE-WEAB=TH 1,314,905,133 10,342,436 22,826,010 4,097,321 (1,244,700,635) 107,470,265
(i) Share premium (i) BHBHE
The application of the share premium account is BO&EERZEAXHASHBERTEMA
governed by the Companies Law of the Cayman lIslands. E-RBREHERFE RO EBRZE
Under the Companies Law of the Cayman lIslands, the DK TARARE FIREARAAEER
funds in share premium account are distributable to BEREZLKEREPHEEADEENEER
shareholders of the Company provided that immediately AREKBEPIBRZER-
following the date on which the dividend is proposed to
be distributed, the Company will be in a position to pay
off its debts as they fall due in the ordinary course of
business.

(ii) Convertible bonds equity reserve (i) TRRESEE#E
Convertible bonds equity reserve represents the equity AR ESFEEREEASERIT 2R
component (conversion rights) of convertible bonds REFOERTD (BRE) -FIBRRES
issued by the Group. Items included in convertible bonds EnEEHOENER LR TgEHNH 1A
equity reserve will not be reclassified subsequently to EEE -AHSHEEC MRS A -

profit or loss. This amount is net of the transaction costs.
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36. RESERVES OF THE COMPANY (Continued)

(iii)

(iv)

Capital reduction reserve

The capital reduction reserve is derived after setting off
of the capital reduction with the accumulated losses as
at the date of the capital reorganisation of the Company
which became effective on 8 February 2013.

Share option reserve

Share option reserve comprises the fair value of
share options granted which are yet to be exercised,
as further explained in the accounting policy for
share-based payment transactions in Note 3 to the
consolidated financial statements. The amount will either
be transferred to the share premium account when
the related options are exercised, or be transferred to
accumulated losses should the related options expire or
be forfeited.

37. COMPARATIVE FIGURES

Certain comparative figures of the consolidated financial

statements were reclassified to conform with the current

year’s presentation.

36. XA fEME (#)

(iii)

(iv)

BR A< Bl R fe 4

BANHR BT RN AR B EAER (R
ZE-=FZANBER) BB ZBRAHR
N RFHEEEEH -

BRERE
BREFGEEREERBERKRTENRER
BOARE FREAMBRERMEST N
B BERNN KR 50 & ETBUER - fii 18 7
BREETR ZeRAERERNEER
=k fix A8 B B BSHE B S BOR W % 2 A
BRERFER-

37. kBB F

It &

LA {5

BAMBRENZETURHEEEH S B
HEAFEZ 2505 A5
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FINANCIAL SUMMARY

R

A summary of the published results, assets and liabilities of the

Group for the last five financial years, as extracted from the

audited financial statements, is set out as follows:

CONSOLIDATED RESULTS

AEERAKERMBBRRZEELEMRFRZD
TExE EERABEHMEHIIMT:

REER

For the year ended 30 September
BEAAZTHLEE

2024 2023 2022 2021 2020
—EomE —T-o=fF —Z=C “E-—F —F-%
HK$ HK$ HK$ HK$ HK$
B BT B BT BT
Net gain (loss) on financial assets at BRARBFABEREZ
fair value through profit or loss RBEEE W
(B1R) 38 (22,181,450)  (113,004,497) (46,306,004) 55,223,393 (69,935,987)
Investment income REHBA 19,849,416 19,122,696 20,956,085 21,481,769 17,413,384
Profit (loss) from operations BEEF (FB) (20,326,277)  (149,511,191)  (88,125550) 62,724,232  (105,482,955)
Income tax credit ke 410,651 451,555 - - -
Profit (loss) attributable to owners AREHER AEERF
of the Company (&) (19,915,626)  (149,059,636)  (88,125550) 62,724,232  (105,482,955)
Basic earnings (I0ss) per share SREXAT (BR) (0.05) (0.35) (0.21) 0.18 (0.38)
CONSOLIDATED ASSETS AND LIABILITIES HEEERAE
As at 30 September
RAB=+H
2024 2023 2022 2021 2020
—E-mE —ZT-=F —T--F —E-—F —TCZ%
HKS$ HK$ HK$ HK$ HK$
BT o o BT BT
Total assets BERAE 352,974,554 378,594,326 511,697,965 554,316,595 489,783,797
Total liabilities H=Y 45,468,416 58,743,479 42,787,482 28,101,966 41,113,078
Net assets BERE 307,506,138 319,850,847 468,910,483 526,214,629 448,670,719
Net asset value per share BREEFE 0.73 0.76 1.12 1.53 1.63
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