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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 2025 (the “Year” or “Fiscal Year
2024/25").

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

In Year 2024, the global stock markets generally have a better
performance compared to that in last year. Hang Seng Index
(“HSI”) maintained the rising trend in the second quarter of Year
2025. HSI increased from 21,134 points as at 30 September 2024
to 26,856 points as at 30 September 2025.

In such positive market atmosphere, the performance of
Group’s listed securities is in line with the market, and total gain
of listed investments approximately HK$125.3 million in the year
ended 30 September 2025 was recorded.

In connection with unlisted investments, the Group generally
maintained its bonds portfolio during the Period. Bond interest
income of approximately HK$20.6 million were recorded in the year
ended 30 September 2025.

In accordance with the press release of economic performance
in the second quarter of 2025 and latest GDP and price forecast
2025, which is issued by the Acting Government Economist of
Hong Kong Government on 15 August 2025, the Hong Kong
economy continued to expand solidly in the second quarter of
2025, supported by strong exports performance and improved
domestic demand. Real GDP grew by 3.1% year-on-year in the
second quarter, picking up slightly from the growth of 3.0% in the
preceding quarter. On a seasonally adjusted quarter-to-quarter
basis, real GDP rose further by 0.4%. Notwithstanding the ongoing
uncertainties to global economy and trade brought about by the
United States’ (US) trade policy, resilient external demand, together
with some rush shipments in response to the US’ temporary easing
of tariff measures, supported Hong Kong'’s total exports of goods
to see accelerated year-on-year growth of 11.5% in real terms in
the second quarter. Meanwhile, thanks to strong growth in inbound
tourism, sustained expansion in cross-boundary traffic, and vibrant
financial and related business service activities amid the buoyant
local stock market, exports of services continued to expand notably
by 7.5% in real terms over a year earlier. The local stock market
maintained upward momentum in the second quarter as market
sentiment improved after the situation of trade tensions eased
somewhat.
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EXECUTIVE DIRECTORS’ STATEMENT

YITESHRES

In addition to the anticipated recovery of the Hong Kong
economy as mentioned above, the Company agreed the viewpoints
of many analysts on the fed rate reduction in Year 2026. This
would definitely be favourable to the global investment atmosphere.

Looking forward, in the environment of economy recovery in
Hong Kong along with the probable downtrend of interest rate, we
expect the global investment market will have better performance
as compared to prior years, and the business of the Company
will be benefited accordingly. Even so, we will continue to adopt
cautious measures to manage the Group’s investment portfolio.

During the year ended 30 September 2024, 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 that year, and the receivable from that debtor has
been fully provided as at 30 September 2024, and fully written
off during the Year. Save as the aforesaid impairment provision,
impairment provision against other debtors of approximately
HK$1.0 million was recorded and reversal of impairment provision
against the Group’s bond investments of approximately HK$3.0
million was made during the Year.

The important event affecting the Group which occurred since
the end of the year ended 30 September 2025 has stated in Note
37 to the consolidated financial statements in this annual report.

Looking forward, facing the tumultuous relationship between
the United States and China, we expect global investment will be
unstable in the coming year. Accordingly, we will continue to adopt
cautious measures to manage the Group’s investment portfolio.

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 2024/25. 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 2025
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BIOGRAPHIES OF DIRECTORS
EERE

EXECUTIVE DIRECTORS

Mr. Kong Fanpeng (“Mr. Kong”), aged 57, 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 61, 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, CAl Corp (stock code:
80), Capital Realm Financial Holdings Group Limited (stock code:
204), China Investment and Finance Group Limited (stock code:
1226), China Innovation Investment Limited (stock code: 1217)
and Goldstone Capital Group Limited (stock code: 1160). 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 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.

6 BEIAIBBERAT  CAPITAL VC LIMITED

BITES

ARBEEE(NALE]D 57 BT —FF=
AT N\BRERHEERTES -RER ':quﬂmjigﬁﬂ&
BB LB A EESERBENTCLARRSKAR
RAINREMNEETBABRAFEHLIE - KK
BRETEARERFBRARMBEERERSFBRA

A(REBEIEEFARAA]PERBKRZALE
&ﬁtﬁ%% EEREMBERTIGERBREN T
LEEERABBREEBERABDIERNTE
EZ-REABBFERBRBSFMBNEELR HHE
Mtz MM EEHFRELR/AT - FLEER BRI
PHBOREEEERAFERAEA-

MEZEE(TREE]) 61 B —=F
+—ﬂ—+—aﬁﬁ&ﬁﬁ%$'&\ VAWAWAN:SE 4
BEMNBEZERMREEEAZTIHEESRES L
EMOW%EM%”Q%\%ﬁﬁﬁ\ﬁ¥%@~ﬁ¥
MEREEREBELMBASNE LM ZRERTIE
BELELB B BREEAEESESR(BB)ER
REIMREZ — WAAETEBEFIETIEREHFR
HEED ([FHFRBEGEM])ETHE4E (RESHIR
HERRFEE (REEETE)IREZINER
AL - BREERAZHBRE EMBAENE LT ZE
BRRIZHITES  BNCAER (BR{H AR5 :80) - BA
ReEEBEBRAF (RHRIE:204) FEERE
%Eﬁ@@ﬂwﬂww@m%>¢lﬁ%&éﬁ@
AR (BRORF 1217 ke A EAEBEBR A A (&
BRI :1160) BEZZE—NEFE+— A" ﬁ%i%;
TAERKREESARAR ([EREEES] K
RETERET) ZHITESE - ﬁ777—¢ A+nR8:
BEEIRES BEBKESHMELAMZEHEL
ERHEARNEERZTAEBRREES 2 HRARER
EEBA e ﬁm&ﬁgéZ%fé TE_—FNAA=+
BEEHE M- AT =_—F+—A# Kk
i%é&ﬁﬁaﬁﬁﬁlﬁ@ Al ([£A]) (R
i%fﬁiﬁdZ%ﬁ%%oﬁ%%%%%%ﬁZ%ﬂ
FEER-ZZE-_=F+ A+ —HEHCCW 64/2022F7 {E
NS HBEABRCESERARA TZ@EH%E
ERTFTEEAEEZEAESANERRZHIBEERA
ABzBHhE=E-_lF+— Hmaiwmﬁimﬂuo



BIOGRAPHIES OF DIRECTORS
EEEE

INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. Lai Fun Yin, aged 41, 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 44, 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 43, 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

BEENwR DM

FINANCIAL REVIEW

For the year ended 30 September 2025 (the “Year”), the
Group reported revenue (comprising net gain on listed and
unlisted stocks, dividend income and interest income from bonds
investments) of approximately HK$145.9 million (Year ended 30
September 2024 (“Year 2024”): negative amount of HK$2.3 million)
and net profit attributable to equity holders of the Company of
approximately HK$131.1 million (Year 2024: net loss of HK$19.9
million).

During the Year, the Group’s performance on listed investments
changed from loss of HK$22.1 million in Year 2024 to gain of
HK$125.3 million in the Year. The gain on listed investments
for the Year of approximately HK$125.3 million represented
net realised gain of approximately HK$40.6 million, unrealised
gain of approximately HK$84.6 million, and dividend income of
approximately HK$0.1 million. Set out below are further information
of these net realised and unrealised gain:
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER R DT

Net Realised Gain

The net realised gain for the Year of approximately HK$40.6
million represents the realised gain of approximately HK$44.7
million net of realised loss of approximately HK$4.1 million. Set out

SRR WEFHE

below is the breakdown of the aforesaid realised gain and loss:

RSB IR NS F 58 4)40,600,0008 T H5E &
I8 U 25 #944,700,0007% 7T IR B & IR E5 18 494,100,000
TLeE e B KE BB Z BHMAEY T

Unrealised
gain/(loss)
Investment Disposal recognised in Net realised
Company name Stock code costs consideration prior years gain/(loss)
RBEFE
BRZAEE EBERANE
NCIECE B4 5% REMK HERE W& (B8) (B8)FE
HK$’ million HK$’ million HK$’ million HK$’ million
BEETL BEAET BEET BEETL
Rich Sparkle Holdings Limited ANPA 1.1 36.7 - 25.6
Rich Sparkle Holdings Limited
China Financial Leasing Group Limited* 2312 5.4 9.5 (2.4) 6.5
rEeREESBEBER AT
China 33 Media Group Limited 8087 6.2 9.8 (2.2) 5.8
ME=_=—EREEFRAA
IntelliMark Al International Limited 8041 4.8 7.6 (2.4) 5.2
RMEE (B SEERAA
Japan Kyosei Group Company Limited® 627 1.2 2.5 3.1 (1.8)
BEAKAESEEBRAAC
Future Machine Limited 1401 2.6 1.2 0.9 (2.3)
AR AR R A
Others 1.6*
HAt
40.6

approximately HK$1.6 million net of realised loss from others of less

than HK$30,000.

#  Now known as “Long Investment Corp”

@ Now known as “Vision Synergy Holdings Limited”

The shares of the companies mentioned under Net Realised
Gain above are listed on Main Board or GEM of The Stock & 2

Exchange of Hong Kong Limited (the “Stock Exchange”), or HZEmlREMH Lo

NASDAAQ.

Net realised gain form others represents realised gain from others of

# 357 [Long iR E5£H |

e W[ HAEREZERERAF]

* Hm B SRR FREIEE M E 23 & 491,600,000 7T
Ok H b B 30 518 1 £ 30,0007 7T °
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENwR DM

Net Unrealised Gain

The net unrealised gain for the Year of approximately HK$84.6
million represents the unrealised gain of approximately HK$109.3
million net of unrealised loss of approximately HK$24.7 million. Set
out below is the breakdown of the aforesaid unrealised gain and
loss:

RER W FE

AN [E R B IR U5 F B 4984,600,00078 TLIE R E
1 2% %9109,300,0003% 7T 0 & oK %4 25 /&5 18 924,700,000
FETT e LRI BRI a R IR BB E S 0T

Company name Stock code Unrealised gain Unrealised loss
R R 43 155 RERWHE RERER
HK$’'million HK$'million
BEATL BEAT
China Jicheng Holdings Limited 1027 36.5 -
hEIERIZERBR A A
Wealth Glory Holdings Limited 8269 14.1 -
BEERARAF
AMCO United Holding Limited 630 10.4 -
ERERERAF]
China Properties Investment Holdings Limited 736 9.6 -
HEEERREERER LA
Rich Sparkle Holdings Limited ANPA 7.2 -
Rich Sparkle Holdings Limited
Milan Station Holdings Limited 1150 7.2 -
KRBIHIZERR B IR 2 A
China National Culture Group Limited 745 5.9 -
PREBERCEXEEBR AR
China 33 Media Group Limited 8087 3.2 -
PRE=Z=EEESEARLA
Japan Kyosei Group Company Limited 627 - (8.7)
HALESREBR QA
Hao Wen Holdings Limited 8019 - (5.3)
fi SCIE RS PR 7]
Clarity Medical Group Holding Limited 1406 - (3.2)
AW B EEEERAR AR
Hang Tai Yue Group Holdings Limited 8081 - (2.0)
EZFHBEBEZERAR AR
Others 15.2 (5.5)
Hity
109.3 (24.7)

All the shares of the companies mentioned under Net
Unrealised Gain above are listed on Main Board or GEM of the
Stock Exchange, or NASDAQ, and no stock included in others
contributed the unrealised gain of HK$3 million or unrealised loss
over HK$2 million 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,
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER R DT

the Group reversed expected credit loss on financial assets at
amortised cost of approximately HK$3.0 million during the Year.
During the Year 2024, 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 that year, and the receivable
from that debtor has been fully provided as at 30 September 2024.
That receivable has been fully written off during the Year.

As a result of the encouraging performance of listed financial
assets investments, the Group recorded net profit of approximately
HK$131.1 million for the Year.

Liquidity and Financial Resources

As at 30 September 2025, the Group held assets of
approximately HK$474.9 million (2024: HK$353.0 million), including
cash and cash equivalents of HK$38.3 million (2024: HK$25.2
million). The Group’s current ratio (as defined by current assets/
current liabilities) increased from 4.6 as at 30 September 2024 to
11.5 as at 30 September 2025, 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 8.0% (2024: 14.0%), which was considered by the
Board at a low level.

Capital Structure

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.

During the year ended 30 September 2025, the share capital of
the Company increased from 420,128,249 shares as at 1 October
2024 to 450,128,249 shares as at 30 September 2025, due to
allotment of 30,000,000 shares upon conversion of convertible
bonds (“CB”) as detailed below:

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

ZEE1E493,000,0008 L - N - NFEARNEE T
BR—Z2BIE= EEW$EIEWJ\TE|EHE;:E"#
IWES YR T _NFENAES S AR ERE
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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.

The Net Proceeds from the CB Placing had been fully utilised
as intended during the year ended 30 September 2023.

During the year ended 30 September 2024, 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 on 3
October 2024.
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The Group had margin financing of approximately HK$34.8
million as at 30 September 2025 which bear interest rates
ranged from 7.4% to 9.5% (2024: 8% to 9.8%) 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$257.9 million as at 30 September 2025, 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 annual 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 Bond coupons
Fair value/ investments to gain/ (loss) gain/ (loss) received/
Carrying value the Company’s recognised recognised receivable
of significant total assets  during the year  during the year  during the year
investments as as at ended ended ended
at 30 September 30 September 30 September 30 September 30 September
2025 2025 2025 2025 2025
R-EZHF
AB=+H BE-E-_15f BE-Z-LF
BEARE EXREZ AB=+H hA=+H BEZE-HF
R-Z-15F AREEEE EFEERIHN LEEERRMN AB=+H
AB=+HH HEADBEE 225 ABE LFEBRIS
AfE/REE BENAEIL Wz (EE) WE (BB RBUNEFEE
HK$’ million HK$’ million HK$’ million HK$’ million
BEBT BEBT BEBT BEBT
Equity investment in China Jicheng 471 9.9% - 36.5 N/A
Holdings Limited
RPBERZERERR A2 RERE
Equity investment in Japan Kyosei 34.7 7.3% (1.8) (8.7) N/A
Group Company Limited
REREEEERRRAAINRERE
Bonds investment in 65.3 13.7% - - 4.0
Gold Medal Hong Kong Limited
ReBBEBERRANEFRE
Bonds investment in 35.3 7.4% - - 3.4

Hao Wen Holdings Limited
REXEBEERABNESKRE
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Equity Investment — China Jicheng Holdings Limited
(“China Jicheng”) (stock code: 1027)

The Group held approximately 16.8 million shares of China
Jicheng with market value of approximately HK$47.1 million as at
30 September 2025.

China Jicheng is principally engaged in the manufacturing
and sale of POE umbrellas, nylon umbrellas and umbrella parts
such as plastic cloth and shaft. For the financial year ended
31 December 2024, the audited consolidated profit attributable
to shareholders of China Jicheng was approximately RMB10.9
million, and the unaudited net loss attributable to owners of China
Jicheng of approximately RMB3.5 million was recorded in the six
months ended 30 June 2025.

China Jicheng stated in its interim report 2025 that its principal
objectives are to maintain and strengthen its position as a leading
umbrella manufacturer focused in the Japan market and its own
branded umbrella products in the PRC market, and increase
its market share in the existing markets such as Hong Kong,
Cambodia and South Korea.

Global economic performance was still sluggish and the
operating environment remained challenging, the threat of a
trade war between the PRC and the United States and the slow
recovery of the market severely affected consumer confidence and
economic performance. In light of uncertainty about the trade war
between the PRC and the United States and the slow recovery of
the market, China Jicheng will further strengthen its leading market
position and consolidate its competitive advantages in the industry,
expanding production capacity, promoting business development,
and enhancing its research and development capabilities in order
to match the increasing demand of the umbrella market and create
higher values as well as bringing better return to shareholders. To
diversify its business and explore potential business opportunities,
China Jicheng is exploring and developing business opportunities
and projects.

The Company agrees the viewpoints of the management of
China Jicheng and believes that it will continue to explore the
potential of this business opportunities and utilize its resources with
prudence in the future, and China Jicheng will bring positive return
to its shareholders in long run. During the Year, unrealised gain
on the Company’s investment in China Jicheng of approximately
HK$36.5 million was recognised and no realised gain/loss was
recorded.
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Equity Investment — Japan Kyosei Group Company
Limited (“JKG”) (stock code: 627)

The Group held approximately 48.2 million shares of JKG with
market value of approximately HK$34.7 million as at 30 September
2025.

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
2024, the audited consolidated loss attributable to owners of JKG
was approximately RMB852.2 million, and the unaudited net loss
attributable to owners of JKG of approximately RMB12.7 million
was recorded in the six months ended 30 June 2025.

JKG’s interim report for the six months ended 30 June 2025
stated that amid ongoing uncertainty in China’s property market
that driven by persistent challenges such as U.S. tariff policies,
weakening domestic demand, and liquidity constraints in the real
estate sector, the operating environment remains highly volatile.
The market continues to undergo a prolonged correction, creating
unprecedented challenges for industry players. Against this
backdrop, 2025 proved to be an exceptionally difficult year for the
JKG.

JKG shall launch a strategic growth initiative to capitalise on
evolving market dynamics and amplify long-term value creation.
Building upon its established foundation in the PRC property
market, JKG will extend its geographical footprint by pursuing high-
quality development opportunities in key cities like Guangzhou and
Shenzhen, as well as exploring high-potential markets across Asia,
such as Japan and Australia.

While residential development remains a core pillar of our
business, JKG will strategically diversify its portfolio by accelerating
investment in modern logistics warehouses, distribution centres,
and data centres. This move is a direct response to the rapid,
transformative growth in demand driven by e-commerce, cloud
computing, and the digitalisation of the economy.

By aligning its portfolio with these powerful macroeconomic
trends, JKG is future-proofing its business and positioning it
not merely as a property builder, but as a developer of the
essential infrastructure for the region’s next chapter of economic
development.

16 EHEBAIZRAERRAT  CAPITAL VC LIMITED

RERE-BAHKEKEEEARAR ([AXRHLE
£8]) (RHORRK:627)

RZE-_RFANAZFTH AEEEFEYD
48,200,000/% B 7 A4 £ [ & 5 - 1 & 434,700,000
BT 0

BEAHEEERPRBREAMKINER QA
BAHASEIEATEREVEERIMERE
X -REBEE_T_NET_A=+—-RHILFE H
AHAESERBEARLGEEREABEBROAARY
852,200,0007T WABZE _Z_RAFA=ZTHIER
BA BEEAHEAEEREE ARIEREERERF
##) AR %12,700,0007T ©

BAXESEEBEE-_E-_AF~A=+THILAE
ﬂE@qJEQAtE%%iU‘X%.%fRﬂEﬁ‘Wﬁ%fﬁ%‘%iﬂl
ETERDESZMEREARBOTE FEEME
MGEHEBEFTETERES KERBNDASESHE T
GRESERAAE BRERNATTHRAMAE /K
BlofEBERT 2025FHHAARAESEMSEES
g —4F o

HAKEEEGREBRIKIEREE BT SR
g BARMEGRE ETEMEMSHNRAR
B E AARAESREBERIBIERE  BHEIEEEM-
RYNETBETHEERREE ARERRIMNSE
hm% BEBARMNEE -

BEETHENARARERBMEBORL L
1465 BINIR 1R & B AW A B B 7R 0 R B
PR EEEBAL W REBEETE
Wi BREHREERFILABBORESLER
5

BBRBEXBACEZTRINEZELEBS A
RE BAREEBRTERCEEERRERER
ERETMNIWFEENEEZRE ESHESREL
BERTRENBRERREMED-



MANAGEMENT DISCUSSION AND ANALYSIS

BEER R DT

The Company agrees the viewpoints of the management
of JKG and believes that considerable amount of profit will be
generated from investment in JKG in long terms. The Company
recorded accumulated unrealised gain of approximately HK$22.1
million on its 48.2 million JKG shares held as at 30 September
2025.

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
2025, its net asset value was approximately HK$377.5 million,
and its current assets and total liabilities as at 30 April 2025 were
approximately HK$563.9 million and HK$207.6 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.

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
2025, its net asset value was approximately RMB273.9 million,
its current assets were approximately RMB199.2 million and total
liabilities were approximately RMB86.5 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.
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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$3.0 million
and made ECL on the amounts of receivables from disposal of
investments of approximately HK$0.4 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.

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.
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Capital Commitment and Operating Lease Commitment
As at 30 September 2025, the Group had no material

commitment.

Contingent Liabilities
As at 30 September 2025, the Group had no material
contingent liabilities.

Charge of Assets
As at 30 September 2025, the Group had pledged listed stocks
of approximately HK$82.4 million to secure the margin financing.

Foreign Currency Fluctuation

The Group’s exposures to foreign currencies mainly arises from
its cash and cash equivalents in USD and the equity investments
listed on NASDAQ, 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
2025, the Group had no outstanding foreign currency hedge
contracts (30 September 2024: Nil).

Human Resources

As at 30 September 2025, the Group had 16 employees
including the Directors. Total staff costs excluding Directors’
remuneration amounted to approximately HK$2.2 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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CORPORATE GOVERNANCE REPORT

EERERHRE

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 2025 (the “Year” or “Fiscal Year 2024/25"). 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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TEERRE

Board
Meetings
-
Name of Director EEfE EE
Executive Directors HiTES
Mr. Kong Fanpeng LABEE 17/(17)
Mr. Chan Cheong Yee REZLAE 17/17)
Independent Non-executive Directors BUYTES
Ms. Lai Fun Yin REEat 171(17)
Mr. Cheung Wai Kin RERLE 17117)
Ms. Luo Yanling EaRrLT 17/(17)

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 6 to 7 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

Committee
Meetings
ERZES
EE

NIA 1M
NIA 1ER

313)
313)
313)

Committee
Meetings
yHzEg
EE

NIA 18
NIA 1ER

11(1)
11(1)
N/A i

Nomination
Committee
Meetings
RezzE®
g3

NIA 188
NIA 1ER

11(1)
11(1)
N/A 7

Investment
Committee
Meetings
R&zEe
g3

4/(4)
4/(4)

NIA &
NIA T
NIA TR

General
Meetings

RRAE

0/(1)
11(1)

11(1)
11(1)
0/(1)
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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 2025, and the interim
results and accounts for the six months ended 31 March 2025
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 Director Mr. Cheung Wai Kin. 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. Cheung Wai Kin. 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.

24 BE#HAIRAEMRAT  CAPITAL VC LIMITED

YMEES

FHEEemafA =B FRATERER B
ERNIRTEERSREEBZHFMNEN -FHE
BEEIRABUNNTESRERELE - FHEESR
NEmMATABEGE HERNEERETERELE
ST RIMESCPRET AR ©

REEESE

REZESHEHMH=BUIRTESTER =
FRHRERIEET - REZEGZBRERE B
EEgLRB ABCARRZT MEAKBREE
BAETESEERBEZ AT UHBERZEGHEALH
TEFIRUAESTERUER NEFTZETHERH
RENRESR (LEREFERITRER) BEFEZE
MEERNESFERLER RFITRAEFZHE -
REZBEGUEEAIARESE REXNEERE
TERDE TR AE -

EsEBE

EFCCRMEFEZLLEBR NEBEESE
AERAGFERREREFEZ L BRETRR
R FiR XEER HEER R AHEREE
KB - BFEMBLZEHURAES RRA-XEZ
BARBBARBGGROBREFERESTILZ#E
HRAZBERERETEEERRRITEZES
LKL MEEGHE -



CORPORATE GOVERNANCE REPORT

EEERRE

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.
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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 2025, 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 2025, 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 2025, 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 71 to 76.

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 Investor Services Limited, the addresses of
the company is 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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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 2025 (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 77, 173 to 174 and 78
to 79, 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 2025, 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$93,737,911.

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 5.
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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

Scheme and movements in such holdings during the Year were as

REBREFEE TERAZBEREFBERA

FENEEBAEEZHNT:

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 2024 the Year the Year the Year 2025
RZZZQWF R-B-E%
tHA-H AEERE AEERTRE AFERE$ES HLASZTEAE
£5 REBH THRE BRELAR FisBREHA ZEREHE ZEREHE XUCBEREHE BREHE
Directors
Bz
Mr. Kong Fanpeng 9 March 2022 HK$0.251 Three years from
date of grant 4,200,000 - - (4,200,000) -
AR EE —ZZ-F=RNA 0.251% 7T ERHBHBE=F
Mr. Chan Cheong Yee 9 March 2022 HK$0.251 Three years from
date of grant 4,200,000 - - (4,200,000) -
REExE ZZZZ%=ANR 0.251% 7T ERHBBE=F
Employees 16 February 2022 HK$0.275 Three years from
date of grant 25,200,000 - - (25,200,000) -
EE “RECCFCRTRA 0275%T BRLBHE=F
Total
@zt 33,600,000 - - (33,600,000) -

The outstanding 33,600,000 share options as at 1 October

2024 were with immediate vesting period.

As the share option scheme has expired on 10 December 2023,

no share option was granted during the year ended 30 September

2025. 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 2025 divided by the weighted average

number of shares in issue for the same year is approximately 0%.

No share options could be granted as at the date of this report.

HE2_Z-_WF+A—H " HATT# 33,600,000
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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

Ms. Luo Yanling

During the year ended 30 September 2024, Ms. Luo Yanling
was appointed as an independent non-executive director of the
Company. She had obtained legal advice from a firm of solicitors
qualified to advise on Hong Kong law as required under Rule 3.09D
of the Listing Rules on 23 August 2024 and had confirmed that
she understood his obligations as an independent non-executive
director and the possible consequences of making a false
declaration or giving false information to the Stock Exchange.

At the forthcoming annual general meeting, Mr. Chan Cheong
Yee and Ms. Lai Fun Yin shall retire in accordance with Article
85(1). Both of them being eligible, will offer themselves for re-
election thereat.

DIRECTORS’ SERVICE CONTRACTS

As at 30 September 2025, 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.
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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.

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 2025
are set out in note 16 to the consolidated financial statements.

DIRECTORS AND CHIEF EXECUTIVES’
INTERESTS IN SECURITIES

Save as 2,750,000 shares of the Company held by Mr. Kong
Fanpeng, as at 30 September 2025, 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 (“SFQO”) (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”).
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SUBSTANTIAL SHAREHOLDERS

As at 30 September 2025, 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.

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

The Company and Evergrande Securities (Hong Kong) Limited
(“ESL”) mutually agreed to terminate the investment management
contract with effect from 4 October 2024. The Company paid ESL
monthly investment management fee of HK$4,839 during the Year.

On 15 July 2025, the Company entered into an investment
management agreement to appoint Sinolink Securities (Hong
Kong) Company Limited (“Sinolink”) as its investment manager for
an initial terms of three years commencing from 16 July 2025. The
Company paid Sinolink monthly investment management fee of
HK$50,000 since 16 July 2025.

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.
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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.

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 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 2025
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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 Islands-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,
2025, 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, 2024, to September 30, 2025 (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.
ARERBEEFETHEZETEMGHOBBARENEEE
REE-BE2UTARERCETSLSREEEENRER - KR
EEHmERNEELSERFHEEFAYEEZNEE -

Consistency

—

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.

WIESBFA AR EFPIERA 2R R gat 7758 F— B EF
ERRAE B UBRETHOEBREEE -REMAIETEE
BERSETLRONE)  AEE G RABRE S I - AR -

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.

BRERRA

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.
ABEZRHBUEBRERE T REBIES UEL
FHREFNMBEIER ([MREVER]) -0F
FE AREHFMIAAREREEMRANE
BTE BRFTE2EURBRRE RN
IR e

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.
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BOARD STATEMENT ON ESG GOVERNANCE

The Board of Directors (the “Board”) 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

B0E HRRHE

Communication and Response

BEKDE

Shareholders

BR

Government and regulatory bodies

B REE#E

Employees

il
Jmo

Customers

P

Suppliers

HEm

Society and the public

HERAR

Financial results
Corporate transparency
Sound risk control

MIBEE
LREAE
52 & HO [ fax 422 1

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 kg

ZEMIERSE
RUEEEBRIRRESZ2EH

Protection of customer rights and interests
Customer information security
RETFREMEER

EFEERE

Integrity cooperation

Business ethics and credibility
BIEAE

BEERLER

Environmental protection
Employment opportunities

BRI
S

Increase of profitability

Regular information disclosure
Optimization of risk management and
internal control

ReENEN

FHESHE
BleRARERRAMBES

Compliance operation
Direct communication
AR

BERER

Promotion mechanism
Competitive salary and employee benefits
Employee training

B
EBRFNINFENEERF
EEE

Compliance marketing
Customer privacy protection
AREH

BPTLRBRE

Responsible supply chain
Performance contract
BREMNHERE

&4

Adoption of energy-saving equipment
Implementation of environmental protection
measures

To provide employment opportunities
ERERRER B

MITRBERER R

RESEHRS
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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 Send
B8. Community Investment ¢« Community investment

A4 EEEIBAER/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.
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Greenhouse gas emissions

BEREBHER

Scope 1 emissions’
1 — P

Scope 2 emissions?
#ES2 — HE e

Scope 3 emissions?
3 — PEe

Total greenhouse gas emissions
1R E RPN

Intensity (by employee)
nE(BEEE)

FE R FOR = R B HER

AEENEIEZXEBABERELREERIAE
REFM - AEEAEXEBEDELENTIESRYE
ERBRMBENE N RERRBEABEROMRE - F
EREFEDARYER/ AEER IR BBRER
Fr & 150R 2 BRI K B BE - BEIR B R HR MY T ST BER

IR —EIEE— Rl e

Fiscal Year

Unit 2024-25

—E-Wm=EHEF

By MHFEE

tonnes CO,-e 11.14
MR —SLIRE 2

tonnes CO,-e 1.99
WS iRE R

tonnes CO,-e 0.002
W _SELRE 2

tonnes CO,-e 13.13
Wi E =

tonnes CO,-e/employee 0.82

WS LB E

Scope 1 emission represents the petrol consumption from motor

vehicles.

Scope 2 emission represents the electricity purchased from power

suppliers.

Scope 3 emission represents the paper waste disposed at landfills.
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Fiscal Year
2023-24
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HHFE

63.19

2.09

0.003

65.283

3.84
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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.

Air emissions Unit
REHERY B
Nitrogen oxides (NOy) Kg
AELY(NOy) A
Sulphur oxides (SOy) Kg
i 41t %1 (SOy) T
Particulate matter (PM) Kg
FBFRLF (PM) Tr

The Group has been committed to reducing pollutant and
carbon emissions to mitigate the impact on the environment, which
can be observed in the table above.

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

FORERBHM N AEREER TR ARS
2 wmASw ([A|rLn]) WAy ([RAlt
W) REFRF ([BFRF]) REERIERAE
PREAMARSR AEXINEBES EEARE
RETRVENEEERE-

Fiscal Year Fiscal Year
2024-25 2023-24
—E-WNZEHE o= -
MERFEE B HFE

4.15 23.96

0.07 4.71

0.31 1.76

WMERMR AEE—EBRAORB D)5 R RAREE
B AR EHRENZE -

AEBEEEE-FREERRE HERRENRER
BB ENMBREEE A IRTENGEE 5 N D 42 8 B
TR RE ©

R E IR

AEEEEAREBBERTEL LB LR E
RYPEENBREEETREEY ARNFHEEER
ELNEZTEZEYIZERE -—RPIEN AEER
REZEEERENTEEM - AEBENBERNIED
AWM —frpEzEy CRLEEREY) K] = U RE
BV -AREERRERER B

- ERABLEREREENA BRLEENREE
X [EIRE -

- BAREEBFERERTREN-
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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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Energy consumption by type

REFUERE (RERE )

Fiscal Year Fiscal Year
Energy consumption by type Unit 2024-25 2023-24
—E-M-EHE —=/-mF
BERHME (REREES) B MHEE MIFE
Electricity Consumed Giga Joules 11.94 11.42
BEIRH HE
— Non Renewable Source Giga Joules 11.94 11.42
— TR AARR £
— Renewable Source Giga Joules - -
— A BAERR HE
Fuel Energy consumed Giga Joules 159.23 1,920.05
BAKL8E IR H 78 HE
Total Energy consumed Giga Joules 171.18 1,931.47
AR ERE £l
Energy intensity Giga Joules/employee 10.70 113.62
BEREE HEEE

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 2025, the Group had a total of 16 full-time RZZEZRAFNA=+H AEEEE1682EE
employees, including the directors of the Company. 8 employees B (BEARAESE) - 8BEBEENRMREE KA -
TRERDENLEB HAHIT :

o
T

were in Hong Kong and China, each. The distribution of workforce
classified by different categories was as follows:

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

EHR - EEER FRANREEEINEINE TR

Financial Year

Financial Year

2024-25 2023-24
ZEIWM--HFE —E-o=-_WEF
MREE M FE
By gender
715 & 5
Male No. of people 10 1"
S AH
Female No. of people 6 6
7 AE
By employment type
ZERHEFZ 5
Full-time No. of people 16 17
] AH
Part-time No. of people 0 0
R N
By age group
BREREFZ 5
<30 No. of people 0 0
30 IA T AH
30-50 No. of people 11 11
30£505% ANEL
>50 No. of people 5 6
505% A £ AH
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Total workforce by gender, employment type, age group, and employee category

A E

ZEHR - EEER FRANRESEINEINETAH

By employee category

7ZIESHFIZ 5
Management
ERE

Middle level

R R

Junior level
MR

By employee category

®ZIESKFE 5
Executive

T

Technical

i
Administrative
&R

Production

HEE

By geographical region

7t E & 5
Hong Kong
e
China
i
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No. of people
AH

No. of people
ANE
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A
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AE

Financial Year
2024-25
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Financial Year
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The group ensures employee satisfaction which can be
reflected by its low employee turnover. The overall employee
turnover rate was just 6.06% for the FY 2025. The table below
shows employee turnover rate by gender and age group &
geographical region.

Employee turnover rate by gender and age group & geographical region

E&BU N iﬁ%?ﬁ%&ﬂﬁ@%ﬁﬂgﬁﬁmuitb$

By gender

715 & 5

Male %
B

Female %
eqlid

By age group

BEREFZ 5

<30 %
305 A T

30-50 %
30%505%

>50 %
507% A |

By geographical region

7 E & 5

Hong Kong %
HE

China %
H

Compliance with relevant laws and regulations

The Group is not aware of any material non-compliance with
the Employment Ordinance, Employee’ Compensation Ordinance
and other applicable laws and regulations that have a significant
impact relating to employment, labor relations, employees’
remuneration, employees’ compensation insurance, mandatory
provident fund and welfare of employees on the Group in the Year.

rEARREEREE EBRTESENEER

KR -RZTZ-_AFYRFE BEEERALE

£736.06% ° N RIRIZMER] - F i Bl i@ 2 5 8y
EERKLLE

Fiscal Year Fiscal Year

2024-25 2023-24

—EZWN-—HE —T-=—_JF

BMEREE HHEE

9.52 30.77

0 0

0 0

0 25.00

18.18 15.38

11.76 33.33

0 0
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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:

Occupational Health and Safety Data
BEZEREREE

Number of work-related fatalities
BT RM4E

Rate of work-related fatalities
TAT X

Lost days due to work injury
AIZHEKEE
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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.

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.
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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.

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.
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The table below shows the details of suppliers which supply to

TRIRMAEEME

SHHEE 2 HB-

the group.
Number of Suppliers Fiscal Year Fiscal Year
HEEEE 2024-25 2023-24
By geographical region “E-N-—HE T =--_NF
7 E & 5 MBEFE M FE
Hong Kong No. of people 4 4
HE AH
China No. of people 0 0
[ 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's 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. Moreover, it did not encounter any product
or service-related complaints throughout the Year.

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 services. There were no
reports of significant fines during this period.

EmEE
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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.

Number of concluded legal cases regarding corruption

EEENESHARTNEE

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.
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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
REBREB BT

While no direct monetary donations were made in the Year, 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 -HERERBEES)

ESG Indicator
RE -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

RE 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 HLEREAREBRBAHRER BENMG BB K
EREEZNRE HERELHEBEE (BREEBTAEBNRR)
OFEEEN

Board Statement on ESG
Governance

RE 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.

EFRgNAKRRE HEREAEFEERTER TRBE MMM
HBITAEKE@E-

Board Statement on ESG
Governance

BIR - HeaRkERRAENES
SEH

Reporting Principles
BE 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.

R HeREAREREE: (VBN EERE e hEREEN
BREMERESERZMEN: (VUBTABETHROELE  EFE7
WEERNENRARBETARTHEL2HNBERER

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.

ERAERFENE BORER (WER)FANZE. 75 BRER =X
STETAMER ARPTEAMNERERERIRETHRE -

REPORTING PRINCIPLES
bEE 3 R A
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REPORT

ESG Indicator
BB -HEREREE

Chapter
=4-0]

Consistency The issuer should disclose in the ESG report any changes to the
— Bt methods or KPIs used, or any other relevant factors affecting a
meaningful comparison.

BITARERE g8 RERREPRBELAA AN BREBIEED

REPORTING PRINCIPLES
bE ¥R IR B

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

BRR HEREABERETRIAFEMERBITANRE - BRATEE
BT EREELERRIAGNEE BERAE2MBEA -

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 | [ %R/ 8

Reporting Boundary

(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 NOx, SOx, 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.

BHBEREBREREHN KR THHESREERESEEDH

EESH:

(a) % &

(b) BTHBETABERZENHBERSLROINER

M BRERSEARALY HEtYREGIBFEZEZRRAIIRENS

AYoRERBBE S Tk SRR SEBRECEY 2EL
R NBACT - B EERERYIEBRTROIPAAESE -

E 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 | Bf# 74~ 5% H
is a change in the scope, the issuer should explain the difference and reason for the change

BERE HELEARARENEREE REAPEMLEEBREBEMAARE L REOR

ENBRR - LFERBEEMNE  BTARRETNRZERESHRA

“Comply or explain” Provisions

[TEFTRAR]|HRX

Aspect A1: Emission

EBEA1:HERY

General Disclosure Information on: Emissions
— M= (a) the policies; and L)
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ESG Indicator
BRI -HEREREE

Chapter
=4-0]

BREMIERAL2

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

BHE (BE1) REREEZ (BE2)EEREHSENRE (AEHE
BER)RE(NMUSESEMN SEIBTE) -

5 R (mn

KPI A1.1 The types of emissions and respective emissions data. Air Emissions
BREBEEALA BE R 1 4R N AR B HE R BUR - JEE SRR AR
KPI A1.2 Direct (Scope 1) and energy indirect (Scope 2) greenhouse gas | Air and Greenhouse Gas

Emissions

JBE R NOR = R B HE IR

KPI A1.3
BRERIEZRALS

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

Waste Management

REEYE IR

RALFFT PR E B R R AED L B R RE 25 -

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

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 R ELBEEZEMO T A RiE;
BiE Lk BIRPTERERAY 22 B -

AP RT SL )RR B AR R

Waste Management
BEEYE R
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ESG Indicator
BB -HEREREE

Chapter
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Aspect A2: Use of Resources

BEA2 : ERER

General Disclosure

—REE

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

BEREREIR (BT KR EA R KL B9BUR -

Use of Resources
BIREA

KPI A2.1
BRENIEZA21

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).

RENESHEE R/ SMEER(NE - RIon) BFEE (ATET
ERAE)RBE (NMAGEES SEARMETE) -

Energy Management
fERE I8

KP1 A2.2 Water consumption in total and intensity (e.g. per unit of production | Water Management
HRENMIEZEA2.2 volume, per facility). KERE R

BIEKERTE (MAEGESEM BERMBAHE) -
KPI1 A2.3 Description of energy use efficiency target(s) set and steps taken to | Energy Management
BREBIEZREA23 achieve them. gERE IR

H AT I AL RE A MG B R L RESE L B IRATIRE 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.

WA SKEUBAKR LRI BEME-E AR AKAZEERA

FEREL BRI P8R -
KPI A2.5 Total packaging material used for finished products (in tonnes) and, | The Group is not involved in
BRENIEZEA2S5 if applicable, with reference to per unit produced. business that consumes any

HRMAAEEMHNAE (UHAE) & (WER) BEEBEMEE -

packaging materials
REEW R EEEEME
M B E S

Aspect A3: The Environment and Natural Resource
EBHA3 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
BEEBIERA3A

Description of the significant impacts of activities on the
environment and natural resources and the actions taken to
manage them.
HOEBRDHERERRAERNEAZERERNEREUTE
178 -

The Environment and
Natural Resources
RERRKNEIR
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BEAL: RIZE21ML

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 R EHEE KA EHETAELEYENEAIREBEEY
ER

Climate Change
FERE

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.

R B A R AT Re B BT AE
& o

FENBEARBHEBEE  REHTT

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.

EHRTMREE BEREA TERS BRA TERE ZTh-

I 48 A Re B At 155 38 J 48 7 A9

(a) X &

(b) BFHETABEAXLENHUAEZRRROINER -

Employment and Labour
Practices

EBERSIER

KPI B1.1
FEENIEEZEB1

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

IR BEEE (N2REGRE)  FRAERNRibEE S HEB B -

Employment and Labour

KPI B1.2
BEENMIEEB.2

Employee turnover rate by gender, age group and geographical
region.
R R FHeE B KRR & S E BIMKLL X o

Practices

EERSLEIEMR
Employment and Labour
Practices

EBERBEIEHR
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Chapter
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EBEB2 : ZEHERZ2

Aspect B2: Health and 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.
FHRHLZ2ITHERERREREREBELEEN:

(a) %X &

(b) BTFHETAABEAZENBBER RO ER -

Health and Safety
R EE e 2

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
R 2

KPI B2.2 Lost days due to work injury. Health and Safety
BERENIEEB2.2 HIBEATIERSH- BREEZE
KPI B2.3 Description of occupational health and safety measures adopted, | Health and Safety
BBENMIEEB2.3 and how they are implemented and monitored. EREEZE

AR B EREEL2EG URERRTRERD X

[EEB3 : & & RE

Aspect B3: Development and Training

General Disclosure

—RRE

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.

BRRHEEETT LIERE & A3 R s IR » s 1B IE S

Mizk: WJAlEEBERI JEEhaEINENRIERRE-

Training and Development
Bl R

KPI B3.1
BEAMIEEB3A

The percentage of employees trained by gender and employee
category (e.g. senior management, middle management)
BURRESEMN (NeRERBE TREBE)IADNIIEER
paNd

Training and Development
SRl NG

KPI B3.2
FAREMIERB3.2

The average training hours completed per employee by gender and

employee category
R REEEFE D BEEESTKIIINTFHRE

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

Aspect B4: Labour Standards

General Disclosure

—RE

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 %1%5 Th)

(a) % &

(b) BTHBETABERTZENHBERZRBRINEH

Employment and Labour
Practices

RERBSIER

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

it i RIS B DI e AR o E T R KI5 T RBERSIER
KPI B4.2 Description of steps taken to eliminate such practices when | Employment and Labour
BRENIEEBL2 discovered Practices

H A B IR R RIF S IR A BB PR AR 2 B BRERESIER

[BEBS : fREREEE

Aspect B5: Supply Chain Management

General Disclosure

—RE

Policies on managing environmental and social risks of the supply

chain
EIRHEENIRE R ERKEE

Supply Chain Management
HEEE R

implemented and monitored.
R E R R 2 BERRE M LR BB A RBBEHTT
REERFIE-

KPI B5.1 Number of suppliers by geographical region Supply Chain Management
BRENIEEBS mwEE DN HEREE g g R
KPI B5.2 Description of practices relating to engaging suppliers, number of | Supply Chain Management
BRENIEEBS.2 suppliers where the practices are being implemented, and how they | /&5 & 52

are implemented and monitored.

M ERERHEEENEN MERTERENNHEREE Uk

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

monitored.

BB EESERSORE LG RARAEH - A RAEEHR

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

68 EHAIRERAT

CAPITAL VC LIMITED
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RIE - HgRERRE

ESG Indicator

BR HERERER

Chapter
=4-0]

[EEB6: EmEE

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 B BREIMLEFEULE

R ER

(a) % &

(b) BTHETABERZENHBERLMARDNER

Product Responsibility
EmAE

KPI B6.1 Percentage of total products sold or shipped subject to recalls for | The Group is not involved
R ENIEEB6.1 safety and health reasons. in a business that sells
EENEEXERASTRL2EREREAMARKNE H products.
REEWES RIEHEE DD
S X
KPI B6.2 Number of products and service related complaints received and | Product Responsibility
R ENIEEBG.2 how they are dealt with. EmEf
EEBRERERGOIRFEHE AREE T E-
KPI B6.3 Description of practices relating to observing and protecting | Product Responsibility
BRENIEEBG6.3 intellectual property rights. EmBEE
il B R B A ERE G R IE ]
KPI B6.4 Description of quality assurance process and recall procedures. Product Responsibility
BRENIEIEB6.4 B SRTBIEREm®RBWIRR - EmBE
KPI B6.5 Description of consumer data protection and privacy policies, and | Product Responsibility
FRENIEEB6.5 how they are implemented and monitored EmEM

MAEEEERRELLBRE ARBERTRERT A

Annual Report 2024/25 F£3% 69



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

B HERE

AN
/A

HE

ESG Indicator

BR HERERER

Chapter
=4-0]

EMmEB7 :RES

Aspect B7: Anti-corruption

General Disclosure

—RE

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 BFF MO B EREY

(a) % &

(b) BFTHBETABEAZENHBERZRRIINER -

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
RBERAEETALEEEREYEEANE 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

B B e R B2 U R BR R T RER A
KPI B7.3 Description of anti-corruption training provided to directors and staff | Anti-corruption
BRENIEEBT.3 HrmEERE ITRHNRETE k&5

EHEB8 (i EBRE

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

RN E2ERTREEMEHRFTENRREAEBEDGERE
18 F &5 B BUR

Community Investment

HERE

KPI B8.1
BARAMIEEBS.A

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

concerns, labour needs, health, culture, sport).
EIEREE (NHE RREEE BIHFR BER X 8B5)-

Community Investment

HERE

KPI B8.2
HREENMIEEBS.2

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

EEIHREMPAER (M EXERH)

Community Investment

it @& E
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INDEPENDENT AUDITOR’S REPORT

B ZBEMRE

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 77 to 175,
which comprise the consolidated statement of financial position as
at 30 September 2025, 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 2025, and of its consolidated financial
performance and its consolidated cash flows for the year then
ended in accordance with HKFRS Accounting Standards as
issued by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”) and have been properly prepared in compliance
with the disclosure requirements of the Hong Kong Companies
Ordinance.

Basis for Opinion

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

Wilson & Partners CPA Limited
Suite 1503, 15/F

Grand Millennium Plaza

181 Queen’s Road Central
Sheung Wan, Hong Kong

Tel: +852 2117 3613

Bl EXMERA R
AR ELREFAREFT1815
¥4 T E 515181503 F

Fax: +852 2117 3568 WWW.wp-cpa.com

HEMBRKRERLTRRE
(REEEELMHE T HRA AN
CNI VC Limited & & 7F & B 45 & 275 )

=R

AZEETT (ATHEREHM) CBERERETTAR
EFITSAZEMARBER AR ([E2F]) REWE
AR (AR [ERE])NGEAMBERE RheRER =
Z_RFAA=ZTHENSEAUMBARIR BEZB L
FENGFEEaEMEREER GaRaEPR
REEERERER UREAMBHREAMTE(BRE
REFHRER R EMBEIEER) -

BMAREAMBRRERBEESHAE ([F
BEEAE ) BANBEVBREEN ST ENE
EMATHRHRT EXER_Z_HAFNAA=+H
WEEEMBIRR R EBEZB LFENSES VKRR
EigpBREReg YCRBEB (RAKEH) ZHE
BRMZEMmEL-

EROER

BHCREBEGAMASRMENTEEER
(IEFBEER])ETEZ  RPEXFTEAT AR
METEERMORE (RBMRERES VB RE
AARBEZAEET] — SR FE—THA - RIEFE S
fhRgRMAe (BEXgtamBEETA) ([781)) - %
PMBIY BEEE YERETABRTHMERAE.
BAEE RAMESHEZREERREELS
BB R ER-

Annual Report 2024/25 E£3§ 71



INDEPENDENT AUDITOR’S REPORT

BB

Key Audit Matters

Key audit matters are those matters that, in our professional

HRESER
RRESFFTHEESREBERMNEXRHE  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

BMEXERGAMBHRARMUHAS R ETRE
Be - BT 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

EMwEERNMEERARETSEHR

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

H MR RR 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 ERBE A MR RIE RIZEHK AT Rz
BHEERENTAHEEBR([(EHEEFRK - PRE
RE TR B B - B 0 T P9 % Lt MR TR R AR B S A AN B BR 2
MBEERE CRENEH SBRESAERE-

As at 30 September 2025, the Group’s net other receivables
and investments in financial assets at amortised cost amounted
to HK$8,790,195 and HK$169,452,748, 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.
RZZEZRAFAA=TH EBESENHMERKEFHE
NIRRT R 2 B EERE DB R8,790,195% T &
169,452,748 7T > B & BB 12 [E AR5 18 Bl 5T (4 b 51 H b &
WA RREHEK AT R B EERENTAREEEES
BB R E B R E At R RIE AR B SR RS B 2 BT B B E AR
BH)INEB R N B S B AT AR - BAKE £ I skiE BRIR BE DA R SRR
NEAUEMNTEINKAKLE DB RGNS IE B G KEA
WEMEE R o

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.

EXEEREREBVAEREXMER MK EEE i
FEURIE IR B SE K AP BR 2 T B E IR B TR BAE B B 18 -

72 E#HMAIREMRAT  CAPITAL VC LIMITED

Our procedures in relation to impairment assessment of
other receivables and investments in financial assets at
amortised cost included:
BHMBEBEMERFERZEHERKAIE L VBEEREN
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 a0 {A] ik 5T E b B YRR TE B 4R B 8E K AR B BR
ZUBEERENTEDNEEFHIERGNMEEITEE:

. 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;

. DEBHAMBER(NE) FETREBEIMOE
WERKEE - BEBEANELENXREFLEUR
BRI EIR L - BT AL EE IE 1) B HL 4t FE U R IE K R 8 3 K
RENER 2 B EERE KA N MG E B X Kii) Al i
MERBEIEMN:

. 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

. AEBLAAREEMEMNBIE I RTEE I
TRRENTIEHERZEGR: &



INDEPENDENT AUDITOR’S REPORT

B ZBEMRE

Key Audit Matters (Continued)

Key Audit Matter
HREENEE

BRESSE (M)

How our audit addressed the key audit matter

RMANERNMEEBRRETER

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

H A WA BRI 3HHASRZ  FEERE Z A ()

As disclosed in Note 33 to the consolidated financial .
statements, the Group recognised an allowance for ECL
amounted to HK$3,381,405 and HK$33,034,303 of other
receivables and investments in financial assets at amortised

cost as at 30 September 2025, respectively.
%ﬁiﬁﬂﬁ?/\ﬁﬁﬁ%#ﬁﬁwuf33ﬁﬁﬁﬁﬁ RZEZRAFNA=+ .
B &EED 5B E M E U IE &g 88 A5 Bk 2 Bt
BEERERR L HHEREERHEAHE3,381,4058 TR
33,034,303/ 7t °

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.

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.

BEREERERMGEMBERLE ORERNE MG
EfRMEAERBABENGERNREGEME-

Hfth &

ERAREZAHHEMEN AT HiWENBREARN
FHRAZER ETREEEMBEHRER LR FNZE
b R & ©

BPEGEEMBERRCBERLTRELD éﬂ'ﬁ
M THZEEMENBEREATA ZEES

RERMAEEEMBRER 2EZ RANETEHME
HER YHELBRET ZEREMENETEELEGS
MHEBRERKBRMEFZBRTATHEANBERAFEEX
EBIEUTFESRERRANBER - ER LM
ETHITE WRARREMERFEERERRL
HMBERSZEFE -SUME  HAALEE(ATRS -
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BB

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

The directors of the Company are responsible for the
preparation of the consolidated financial statements that give a
true and fair view in accordance with HKFRS Accounting Standards
as issued by the HKICPA and the 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.

74 EEAIIRARAT  CAPITAL VC LIMITED

EENEAERGREMBRRAREZEE
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BUBRELEN G LY REBE (RRIEA) 2 HE
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REEGAVBRREG EFHABETEH E5E
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M ER URERFELERSFER KRIES
BEHR BEREBRIEFELLL AFELBERL
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RERAREE EXEMNYHKHmESBIE-

RBMRERGREMBEBRRARREZER
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B ZBEMRE

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.

RBARBELGRESMBRRAREZEE (8)

RIBF BB EAETEZE  RIFVER TR -
PTREBEFZBETREERIEEEE - KPR

59 T 57 (40 2 B 76 4R 25 o A B S B8R T 28
By EAERRLAR BEZSARRHR
WOTBRER EEXRREEEREEAR
FIE0E RIRGLEE ok KR SR A M
3 - OB R 3 M DR % 7R PO R
H%*%%ﬁﬁ%L&ZEK%&@uHmF
AT RN R MR B AR BRI
-

THREEZABZAMES URFREZE
“ZRF-BYIFEESH axllﬁ*ﬁ% wza
MIEEHERER -

FEATAS BT RE UWRESMES
AIEET R ERR AR

REEERAUBBELEREAR 2 HER
iﬁiéﬁ'iﬂETFEZ%HXZ%%:EEJé',ﬁw@,%%?ﬁﬁ
i EEEREEEZRNIUREBRERRER
ZEHHIBREFEATHERNR - WRFPBLE
RRFEEATHERR RAARKMOZ
BMREFRBIBES M BRERA 2 EHEE
Bz ERETR MERFEREER
ﬁfﬁB’]%aﬁuéﬁiﬁﬁﬁﬁ’ﬂiﬁkﬁﬂi#&%EIEEFM%
Z%%Z'_mﬁ'j% AT RREMAHIFTR
e BERETBAERAELEZR

41& RAMBRR(BEERKE) 2EET
REBERAR UREAMBEHRREIENE
fﬁ”&?ﬁ'JiﬁZﬁiﬁ%ﬁ'MﬁEﬁﬁ?%&%lﬁ°
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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 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

GeERkHEMEEEER

For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

2025 2024
—E-HE —EPUF
Notes HK$ HK$
M &t BT Vow
Net gain (loss) on financial assets at fair BRAREGFAEREIEZ
value through profit or loss B EE W (E1R) 558 5 125,276,732 (22,181,450)
Investment income & U % 6 20,660,012 19,849,416
Other income H g A 8 783,333 4,423,317
Other gain and losses Hila=s Rk EE 9 (3,866,878) (5,140,025)
Administrative expenses T E A (10,166,509) (10,130,299)
Reversal of (impairment losses) BHEEEEELTH ORESBE)
under expected credit losses model, net B0 F 58 10 1,984,350 (750,402)
Finance costs & AR 11 (3,582,063) (6,396,834)
Profit (loss) before tax BRELANER (BE|) 12 131,088,977 (20,326,277)
Income tax credit e 13 = 410,651
Profit (loss) and total comprehensive EATRERFE AEWL
income (expense) for the year attributable ZA&EEZF (FE)R
to equity holders of the Company ZHEWE (BIZ)B% 131,088,977 (19,915,626)
Profit (loss) per share BREN (EE) 15
— Basic and diluted - EARREE 0.29 (0.05)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RE PR R

At 30 September 2025 A= =—HFNA=FH

2025 2024
—E-FHEF T OF
Notes HK$ HK$
k3 BT BT
Non-current assets ERBEE
Plant and equipment = K& 17 36,144 208,632
Investments in financial assets L HR AR 2
at amortised cost MBEERE 20 57,187,450 143,671,820
57,223,594 143,880,452
Current assets REBEE
Prepayments, deposits and ENFRE -ZER
other receivables H fth W sk IE 18 9,253,181 9,764,677
Financial assets at fair value EBAREFABRREZ
through profit or loss PBEE 19 257,938,698 172,568,448
Investments in financial assets R EAASIER 2
at amortised cost MBEERE 20 112,265,298 1,582,577
Cash and cash equivalents HERREEEY 21 38,258,394 25,178,400
417,715,571 209,094,102
Current liabilities REBEE
Other payables and accruals HEMENRENETER 22 1,265,203 2,291,603
Borrowings RN 23 35,078,847 43,176,813
36,344,050 45,468,416
Net current assets REBEEFEE 381,371,521 163,625,686
Net assets EEFRE 438,595,115 307,506,138
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e BRI R

At 30 September 2025 A=FT_HFNLA=TH

2025 2024
—E-EHF —ZEMEF
Notes HK$ HK$
g3 BT BT
Capital and reserves EXRFE

Share capital fi% 25 112,532,062 105,032,062
Reserves ] 326,063,053 202,474,076

Equity attributable to equity EATRERBEAEGLESR
holders of the Company 438,595,115 307,506,138
Net asset value per share FREEFE 27 0.97 0.73

The consolidated financial statements on pages 77 to 175 were
approved and authorised for issue by the board of directors on
30 December 2025 and are signed on its behalf by:

Chan Cheong Yee
RE%
Director

BE

HREITTEEFITE AV BREEN T8
F+ At HEEEe R ERRETEIANATE

FREREEF:

Kong Fanpeng
A, FL s
Director

BF
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GARERBE

For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

Convertible Capital Share
Share Share bonds equity reduction options  Accumulated
capital premium reserve reserve reserve losses  Total equity
TRRES
BE R EE Enff RAHAREE BRERS S 1] BRAH
HK$ HK$ HK$ HK$ HK$ HK$ HK$
BT BT BT BT BT BT B

(Note 25) (Note 36) (Note 36) (Note 36) (Note 36)
(Hi3t25) (Fi3E36) (Fi3E36) (Fi3E36) (Fi5E36)

At 1 October 2023 WZZZ=F+A—H 105,032,062  1,314,905,133 7,760,254 22,826,010 6,900,317 (1,137,672,929) 319,850,847

Loss and total comprehensive FEEBRRZERZAE
expense for the year - - - -

(19,915,626)  (19,915,626)

Redemption of convertible R AR E S (F15E24)

bonds (Note 24) - - (4,988,735) - - 4,988,735 -
Conversion of convertible bonds & A & 5 (15£24)

(Note 24) - - 7570017 - - - 7570017
Lapse of share options (Note 26) & 2 % i (i +26) - - - - (2,802,996) 2,802,996 -
At 30 September 2024 R-Z-WENLA=1A 105,032,062  1,314,905,133 10,342,436 22,826,010 4,097,321 (1,149,696,824) 307,506,138

Profit and total comprehensive ~AFERFIRZAKFZLE
income for the year = = - -
Issue of shares on conversion ~ HERITRREFZTRA

131,088,977 131,088,977

of convertible bonds (Note 24) (KizE24) 7,500,000 2,842,436 (10,342,436) - - - -
Lapse of share options (Note 26) & B # % 3% ( H{3£26) - - - - (4,097,321) 4,097,321 -
At 30 September 2025 R-ZBE-REAA=1A 112,532,062 1,317,747,569 - 22,826,010 - (1,014,510,526) 438,595,115
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CONSOLIDATED STATEMENT OF CASH FLOWS

MERENER

For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

2025 2024
—E-EHF —ToNEF
HK$ HK$
BT BT
OPERATING ACTIVITIES ReEEH
Profit (loss) before tax B AR A (EE) 131,088,977 (20,326,277)
Adjustments for: AR AT %
Depreciation of plant and equipment BEREETE 172,488 172,488
Amortisation of fair value adjustment TR A AR FI BR 2 B 7
on investments in financial assets BEEREZANE
at amortised cost o R G 3,703,042 4,137,071
Dividend income from investments KEEFMBEHZREBA
in listed securities (84,649) (117,328)
Loss on early redemption of convertible REBEAMKRES 2 KB
bonds - 356,931
Interest income on bank deposits RITERAF EWA (7,887) (15,312)
Interest income on bond investments BEHFRENNEWA (20,567,476) (19,716,776)
Other interest income H b A B A (783,333) (4,423,224)
Gain on disposal of plant and equipment HERE & & B2 W= = (155,000)
Finance costs BhE B A 3,582,063 6,396,834
Net (gain) loss on financial assets BARBEFABREEREZ
at fair value through profit or loss WgEE (K& BEFE (125,276,732) 22,181,450
(Reversal of) impairment losses under BHEEEBEEXIETZ
expected credit losses model, net BEREE (D) %5 (1,984,350) 750,402
Fair value loss on convertible bonds AMmREFITETIAZ
derivative RAERBE - 801,023
Operating cash flows before movements in ZEZLHBHANELERE
working capital B (10,157,857) (9,957,718)
Decrease/(increase) in financial assets BRANEFTANBRERZ M

at fair value through profit or loss, net
Decrease (increase) in investment in

BERD, (Ehn) FHE
HEERA R BB EE

39,906,482

(14,953,779)

financial assets at amortised cost B R A () (12,700,000) 3,000,000
(Increase) decrease in prepayments, TERTFRIE - 1k R A b FEIR
deposits and other receivables FRIE () (2,273,138) 31,481
Decrease in other payables and accruals H e FRIB R ERTE AR (1,026,400) (945,149)
Cash from (used in) operations REXEBFELE(ER)BES 13,749,087 (22,825,165)
Dividend income received from investments B E EESH 2R EMA
in listed securities 84,649 117,328
Interest received 2 U F & 8,347,887 12,027,317
NET CASH FROM (USED IN) OPERATING RETFEFEE (EH)RESFH
ACTIVITIES 22,181,623 (10,680,520)
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CONSOLIDATED STATEMENT OF CASH FLOWS

MERERER

For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

2025 2024
—E_RFE T4
Note HK$ HK$
B &t BT BT

INVESTING ACTIVITIES &ﬁfﬁiﬁ

Repayment of consideration receivables BELERE ZERIKE

on disposal of investments 2,578,400 13,700,000

Proceeds from disposal of plant and equipment & E & & 2 Fr85E - 155,000
CASH FROM INVESTING ACTIVITIES RETHAERS 2,578,400 13,855,000
FINANCING ACTIVITIES BEEE

Repayment of margin financing EERFLHRE (8,115,466) -

Interest paid on margin financing FRBEZEMFE (3,564,563) (3,928,429)

Early redemption of convertible bonds REBERARRES - (13,500,000)

Interest paid on convertible bonds AMRES 2ENHE - (253,125)

Raised from margin financing EEETERE - 6,379,443

New loan raised B E R - 200,000
NET CASH USED IN FINANCING METBHFARSFHE

ACTIVITIES (11,680,029) (11,102,111)
NET INCREASE (DECREASE) INCASHAND BE&RBREZEEWEMN GRD)

CASH EQUIVALENTS FE 13,079,994 (7,927,631)
CASH AND CASH EQUIVALENTS AT FHNRERBELZEY

BEGINNING OF YEAR 25,178,400 33,106,031
CASH AND CASH EQUIVALENTS AT FRESREASEZEY

END OF YEAR 38,258,394 25,178,400
Represented by: RIAT 275 :

Bank balances and cash RITEBRERE 2] 38,258,394 25,178,400
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

GENERAL INFORMATION

Capital VC Limited (the “Company”) is incorporated in the
Cayman Islands 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 HKFRS ACCOUNTING STANDARDS
Amendments to HKFRS Accounting Standards that
are mandatorily effective for the current year

In the current year, the Group has applied the following
amendments to HKFRS Accounting Standards as issued
by the Hong Kong Institute of Certified Public Accountants
(“"HKICPA”) for the first time, which are mandatorily effective
for the Group’s annual period beginning on or after 1 October
2024 for the preparation of the consolidated financial
statements:

Amendments to HKFRS 16  Lease Liability in a Sale
and Leaseback
Amendments to HKAS 1 Classification of Liabilities
as Current or Non-current
and related amendments to
Hong Kong Interpretation 5
(2020)
Amendments to HKAS 1 Non-current Liabilities with
Covenants
Amendments to HKAS 7

and HKFRS 7

Supplier Finance
Arrangements

—REHR
BHEAKERLAR ([A2F)RAESHET
ML REREER A A ,H\Hﬂ REAHE
RHGMAERAR ([BRAT]) Em-Exfirs
B& il & Cricket Square, Hutchins Drive, P.O.
Box 2681, Grand Cayman KY1-1111, Cayman
Islands - H X Z& ¥ B REA 2R KNEFP
1858 ¥ttt 52 K2 — Hi512506 = ©

REMBRRAEIT (BT 25 BAREZ
A

jJ AR o

ARBAREMBRAR (BRI AKRE] ) 2TEX
BREERETBUREERPEARKANE
(TRE])Z EmRIELETAT -

ERHIEEMBRESFEURSE
B ERESTTER 2T
RAEFRFAERNKEITERBMBEREE
Bl g st 28

RAFE AEECEXAERAEASHMARE
([BAGHMAEERTR_T_MF+A
— Bk, 2 1% FA ) 7 5 B 45 5 HA R af i) A2 0 A
THEAET BBV HREEAS LR UHEERT
B B®RE:

EEUBHREEDE165 2 EREEMEERE
BRI
BEEHENE IR BENEATRSX
EHEN FnBREBRE
E5% 2 BIETA
(Z2Z%F)

BRGHEANFIRZ WERNHIERE
BRIA afE

BRGHEARTRRER HEBREZH
PRBEEUNETRZEITR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR ERR MR

For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

2,

84 EHARERAT

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS
(Continued)

Amendments to HKFRS Accounting Standards

that are mandatorily effective for the current year
(Continued)

Except as described below, the application of the amendments
to HKFRS Accounting Standards 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
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 Group has applied the amendments for the first time in
the current year.

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:

—  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 classification should not be affected by management
intentions or expectations to settle the liability within 12
months.

— clarify that the settlement of a liability can be a transfer
of cash, goods or services, or the entity’'s own equity
instruments to the counterparty. 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.

CAPITAL VC LIMITED

2.

ERAFTEBMBRESHEARSE
BMB®REETER BT (8

REFBFERNEEITETBUBEREE
Bl 2R (&)

BT SCRTiliE o NFE RN REEFTE A
WBmEER A EAEAEERANFE BT
FEZHBRARTIR R LB RZERE TS
WMEAMBPERERTBENSERLE -

EREEEERIEIR 5T EETE
BREZFHEREEZBEEST ZHBEE
X (ZFZFF) ([ZEZ-FFFTF])
REBENERFIHZIETEHE R
HRBRE ([ZE-ZFHTE])HZE

RAER AEBD B RBRAZEET A
CECTFERARTEAREARREL T =

18 A # TR s B R LMHE% PERRBK
FRBEMEBERBEIMNES EP R

o

- FHEEXE BAiﬁiﬁﬂﬂEﬁEE’J%ﬂﬁﬁ‘*ﬁ
RMBEIERB -HEME  ZDE
NEBEENREAANEERGENEBENTE
WMz E-

EEANEBAKRE ERIRE HE
BT ASETHHETEE M
BEABKR THE T EESRERER
REMERTEETAE AEEERER
BAGRTERENRReHT A 255 RE
HEBHRALSERT AR ZSERHITE
HESERRBNGEREEKTE -

m Rk
H T

H



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

2,

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS
(Continued)

Amendments to HKFRS Accounting Standards

that are mandatorily effective for the current year
(Continued)

Impacts on application of 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 2022 Amendments specifically clarify that
only covenants that 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, even if compliance with the
covenant is assessed only after the reporting date. The 2022
Amendments also specify that covenants with which an entity
must comply after the reporting date (i.e. future covenants)
do not affect the classification of a liability as current or non-
current at the reporting date. However, if the entity’s right to
defer settlement of a liability is subject to the entity complying
with covenants within twelve months after the reporting
period, an entity discloses information that enables users of
financial statements to understand the risk of the liabilities
becoming repayable within twelve months after the reporting
period. This would include information about the covenants,
the carrying amount of related liabilities and facts and
circumstances, if any, that indicate that the entity may have
difficulties complying with the covenants.

The application of the 2020 and 2022 Amendments has no
material impact on the classification of the Group’s liabilities.

2.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

2,

86 EHAIRERAH

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS

(Continued)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective

The Group has not early applied the following new and
amendments to HKFRS Accounting Standards that have been

issued but are not yet effective:

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 9

and HKFRS 7

Amendments to HKFRS 10
and HKAS 28

Amendments to HKFRS
Accounting Standards

Amendments to HKAS 21
HKFRS 18

HKFRS 19

Amendments to HKFRS 19

Amendments to the
Classification and
Measurement of Financial
Instruments?

Contracts Referencing
Nature-dependent
Electricity®

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

Annual Improvements to
HKFRS Accounting
Standards — Volume 113

Lack of Exchangeability?

Presentation and Disclosure
in Financial Statements*

Subsidiaries without Public
Accountability: Disclosures*

Amendments to Subsidiaries
without Public Accountability:
Disclosures*

CAPITAL VC LIMITED
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

2,

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS
(Continued)

New and amendments to HKFRS Accounting

Standards 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
2025.

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

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

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

HKFRS 18 Presentation and Disclosure in Financial
Statements

HKFRS 18 Presentation and Disclosure in Financial
Statements, which sets out requirements on presentation
and disclosures in financial statements, will replace HKAS
1 Presentation of Financial Statements. This new HKFRS
Accounting Standard, while carrying forward many of the
requirements in HKAS 1, introduces new requirements
to present specified categories and defined subtotals in
the statement of profit or loss; provide disclosures on
management-defined performance measures in the notes
to the financial statements and improve aggregation and
disaggregation of information to be disclosed in the financial
statements. In addition, some HKAS 1 paragraphs have been
moved to HKAS 8 and HKFRS 7. Minor amendments to HKAS
7 Statement of Cash Flows and HKAS 33 Earnings per Share
are also made.

HKFRS 18, and amendments to other standards, will be
effective for annual periods beginning on or after 1 January
2027, with early application permitted. HKFRS 18 requires
retrospective application with specific transition provisions.
The application of the new standard is not expected to have
significant impact on the financial performance and positions
of the Group in terms of recognition and measurement.
However, it is expected to affect the structure and
presentation of the consolidated statement of profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR ERR MR

For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

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

3.1

3.2

88 EHAIRERAH

Basis of preparation of consolidated financial
statements

The consolidated financial statements have been
prepared in accordance with HKFRS Accounting
Standards as issued by the HKICPA. For the purpose
of preparation of the consolidated financial statements,
information is considered material if such information
is reasonably expected to influence decisions made by
primary users. In addition, the consolidated financial
statements include applicable disclosures required by the
Rules Governing the Listing of Securities on 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.

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.

CAPITAL VC LIMITED
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=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 EXEEERER (8

(Continued)

Basis of consolidation (Continued)

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.

Leases

The Group assesses whether a contract is or contains
a lease based on the definition under HKFRS 16 at
inception of the contract. Such contract will not be
reassessed unless the terms and conditions of the
contract are subsequently changed.

The Group as a lessee

Allocation of consideration to components of a
contract

For a contract that contains a lease component and one
or more additional lease or non-lease components, the
Group allocates the consideration in the contract to each
lease component on the basis of the relative stand-alone
price of the lease component and the aggregate stand-
alone price of the non-lease components.
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For the year ended 30 September 2025 &2 =2 -_AFNA=+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 EXEEERER (8

(Continued)

Leases (Continued)

The Group as a lessee (Continued)

Allocation of consideration to components of a
contract (Continued)

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
unless another systematic basis is more representative of
the time pattern in which economic benefits from leased
assets are consumed.

Foreign currencies

In preparing the financial statements of each individual
group entity, transactions in currencies other than the
functional currency of that entity (foreign currencies)
are recognised at the rates of exchanges prevailing on
the dates of the transactions. At the end of the reporting
period, monetary items denominated in foreign currencies
are retranslated at the rates prevailing at that date. Non-
monetary items carried at fair value that are denominated
in foreign currencies are retranslated at the rates
prevailing on the date when the fair value was determined.
When a fair value gain or loss on a non-monetary item
is recognised in profit or loss, any exchange component
of that gain or loss is also recognised in profit or loss.
When a fair value gain or loss on a non-monetary item is
recognised in other comprehensive income, any exchange
component of that gain or loss is also recognised in other
comprehensive income. Non-monetary items that are
measured in terms of historical cost in a foreign currency
are not retranslated.

Exchange differences arising on the settlement of
monetary items, and on the retranslation of monetary
items, are recognised in profit or loss in the period in
which they arise.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

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

3.2 EXERBEEN (80

(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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For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

3. BASIS OF PREPARATION OF 3. REMBHRRGFHEEREAREHH
CONSOLIDATED FINANCIAL STATEMENTS REH (80
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information
(Continued)
Employee benefits (Continued) 1ESEF (4&)
Retirement benefit costs (Continued) RIKGEFKA (E)
BERG KA EHE TS MR B AR R
RERAREEERERR SN E R ER’T
BERBGH AR EFT B RNBER BEE
@Eﬁﬁ AEEENEANAABERENBER
RENFEATENEEHNEEFE R
BT e W AR ETEHEET - SRR S A E Al

3.2 EXEEERER (8

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
benefit liability or asset using the current fair value of

plan assets and current actuarial assumptions, reflecting BT 81 E W - W%‘)ﬁéﬁ?iﬁﬁﬁ’]%’iﬂ (Bp
the benefits offered under the plan and the plan assets LARHEIR RS BIR B R R R N E G 8
before and after the plan amendment, curtailment or TET‘J?%@%‘J@E’UEEE) o

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).

Net interest is calculated by applying the discount rate F ) B A Hﬁ %ﬂZ?ﬁfﬁT&ﬁEZm MaEsk
at the beginning of the period to the net defined benefit BEFETE-BR WALBEETSHERT

%ﬁx)ﬂjZZ*iﬁZHI ENEATEMNAGELK
BEFE AAREEKFERTEEE] 45

liability or asset. However, if the Group remeasures
the net defined benefit liability or asset before plan

amendment, curtailment or settlement, the Group NEEBRENKERFTEEERTTE
determines net interest for the remainder of the annual B BRI EEENTEREARBAF

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.

Defined benefit costs are categorised as follows:
. service cost (including current service cost, past
service cost, as well as gains and losses on

curtailments and settlements);

. net interest on the net defined benefit liability or
asset; and

. remeasurement of the net defined benefit liability or
asset in other comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2025 &iZ —Z - AFNA=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 EXEEERER (8

(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.

ESEF (&)

BRIKEFIKA (&)

RERA BN REZRNRINEHNEEEAR
SEREXDTENEREBMIESR AL
STEE £ AR UAGH EBR R E EIR R
HRINRE AR EF IR ERR

B B 5 = 07 R 1 R BO 1B B 0 31 82
4355 G0 R L RS A

EREIMENIRKETREBHE =TT K IE
B RE gt RERTFHRETHRREA
BRI

o EHRERSER (P KR D E
NEEREXBERBELNEAL) -
AIRENFEREXGRBEREEF
LS

« HERERBER AR RBRA-
HREFREFHMENHRISEMS -
AEBEBERELS G ERE195
FTORMARMNRENRE T EBH
TRER R P R s HA R A TR AR 7 A
K-pBERBFHEBORTEEMD
5 ANEBERIR 4R B AR TS B R AR
TERAS

Annual Report 2024/25 3 93
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For the year ended 30 September 2025 &2 =2 -_AFNA=+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 EXRBHBREN (&)
(Continued)
Employee benefits (Continued) 1ESEF (4&)
Retirement benefit costs (Continued) RIKGEFKA (E)
For LSP obligation, the Group accounts for the employer FHRBeETHFE BREASSTENF
MPF contributions expected to be offset as a deemed 199 2893(a) B A B KB S A E =
employee contribution towards the LSP obligation in RESHAIEARIFERIARBEEED
terms of HKAS 19.93(a) and it is measure on a net basis. EBEEHRFAR WIRFEAE - RRKERD
The estimated amount of future benefit is determined BrreBE IR NRERBREENAEASE
after deducting the negative service cost arising from BRESHFRRZEREMEENAERBKAE
the accrued benefits derived from the Group’s MPF BETE EWRAEBEEENHRR

contributions that have been vested with employees,
which are deemed to be contributions from the relevant

employees.

Short-term employee benefits A HE S 78 7

Short-term employee benefits are recognised at the HEEERNNESRERBREBEEKX
undiscounted amount of the benefits expected to be paid Ne R EN CERR-FIEEHESR
as and when employees rendered the services. All short- MR RFAL  RIESEEBUBREE
term employee benefits are recognised as an expense Alg st ERIZ KA AT B EBAREMGTAE
unless another HKFRS Accounting Standard requires ERKA -

or permits the inclusion of the benefit in the cost of an

asset.

A liability is recognised for benefits accruing to BEEHRAENENBENREBERESEHN
employees (such as wages and salaries, annual leave ' (NI ERFE FHRARRBER) TN
and sick leave) after deducting any amount already paid. R
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For the year ended 30 September 2025 &iZ —Z - AFNA=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 EXEEERER (8

(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.
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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)

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 profit (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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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 EXEEERER (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
reporting period, to recover or settle the carrying amount
of its assets and liabilities.
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3. BASIS OF PREPARATION OF

98

CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)

Taxation (Continued)

Deferred tax assets and liabilities are offset when there
is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to
income taxes levied 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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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL STATEMENTS

AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information

(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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3.2 EXEEERER (8
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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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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 EXRBHBREN (&)
(Continued)
Impairment on plant and equipment (Continued) BERREZHE (#)
Where an impairment loss subsequently reverses, the R EEEEEER  EE (HBRESELE
carrying amount of the asset (or cash-generating unit BUZReEABEMMARN) ZRAERKESR
or a group of cash-generating units) is increased to the KSR 2 et B £ 58 - Mg g 2 BRE
revised estimate of its recoverable amount, but so that BErEBERMRBTFELERZERE (3
the increased carrying amount does not exceed the ReEsrBEMReEEEMAER) BRI
carrying amount that would have been determined had @ﬁﬁfgﬁzgﬁﬁﬁ°5)ﬁ1ﬁ)§§?§2%§@ﬂﬂﬁ%ﬁﬁ’$
no impairment loss been recognised for the asset (or B ER

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 i@ E2RELZEY

Cash and cash equivalents presented on the REEUBRAKZ2NCREREEFE

consolidated statement of financial position include: Y

(a) cash, which comprises of cash on hand and demand (a) Rz ’E%?ﬁﬁfﬁfﬁﬁiﬁ,ﬁﬂﬁ?ﬂ A
deposits, excluding bank balances that are subject @ﬁﬁ EERGIMERERAERTH
to regulatory restrictions that result in such balances RERSERNRITHESR K

no longer meeting the definition of cash; and

(b) cash equivalents, which comprises of short-term (b) BEeFEY EeFEEH AT R
(generally with original maturity of three months HRE=Z@AXUT) FAIERERAE
or less), highly liquid investments that are readily MBERCBEEEZEIRBRTANS
convertible to a known amount of cash and which MENERE - IRE ZEMERER TR
are subject to an insignificant risk of changes in WEEE MIERRTEREME M-

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 RimeRenegrxms RekBEeEEY

flows, cash and cash equivalents consist of cash and BREEXFEENRENRESEED-
cash equivalents as defined above.
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For the year ended 30 September 2025 &2 =2 -_AFNA=+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 EXEEERER (8

(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.

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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2

WAREEBEEHMAZRBEZESRME
EEE ERAKEHIRARZEENK
AR B S RERE R Sefhat - RIS RER RS -

BRASBENETEINBERREENR
BEEMBRENREMRT ETCEEY
K B AR R K HEE B o fe B R A 5
BNRBEXRTREE MNEREER
ZERERENRE (WEE 2EHEEN
FEBEK) -

E@TA
EEEERKAIES KM
BAMBEEMMBEE

B EERMERMEIEA BT E
VGBI B BB T R R B B 5 B &
EFANEENERE S HIBR I - JE R
BITMBAERMBEBEEREZ R MR
A (RAREABRED Y 35 EE R
T B (IR 1) To A ) 2 0 RES IO A B 7 4
KU BABIARERENBEERN S
£ (&2 ARERNR CETERERAE) -
W R AABHABSEROHEEES
B 5 1 B A A 2 A 5 AR R BN R 2
B



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

3. BASIS OF PREPARATION OF 3. HREVBERRGHREERERETH
CONSOLIDATED FINANCIAL STATEMENTS RKER (@)
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
3.2 Material accounting policy information

3.2 EXEEERER ()

(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

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.

All recognised financial assets are measured
subsequently in their entirety at either amortised cost or
fair value, depending on the classification of the 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.

@I A (&)
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R A R B D B A B YA R A
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MR ERR MR

For the year ended 30 September 2025 &2 =2 -_AFNA=+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)
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
e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=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 EXEEERER (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 past events and current conditions at the reporting date
as well as the forecast of future economic conditions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2025 &2 =2 -_AFNA=+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)
For all instruments, the Group measures the loss

allowance equal to 12m ECL, unless there has been a

significant increase in credit risk since initial recognition,

in which case the Group recognises lifetime ECL.

The assessment of whether lifetime ECL should be

recognised is based on significant increases in the

likelihood or risk of a default occurring since initial

recognition.

()

106 E#HARABRAF

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the
financial instrument as at the reporting date with the
risk of a default occurring on the financial instrument
as at the date of initial recognition. In making this
assessment, the Group considers both quantitative
and qualitative information that is reasonable and
supportable, including historical experience and
forward-looking information that is available without
undue cost or effort. Forward-looking information
considered includes the future prospects of the
industries in which the Group’s debtors operate,
obtained from economic expert reports, as well as
consideration of various external sources of actual
and forecast economic information that relate to the
Group’s core operations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=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)

(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
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For the year ended 30 September 2025 &2 =2 -_AFNA=+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)

()

108 EHHARABRAF

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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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=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)

(i)

(iii)

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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For the year ended 30 September 2025 &2 =2 -_AFNA=+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)
(iv) Write-off policy

(v)

110 EHARBRAF

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 2025 &iZ —Z - AFNA=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)

(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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR ERR MR

For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

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 EXEEERER (8

Financial instruments (Continued) THTE (#F)
Foreign exchange gains and losses SIE Y am R R

The carrying amount of financial assets that are
denominated in a foreign currency is determined in that
foreign currency and translated at the spot rate at the

SNEEHE S RE E M RE B A BB INE
BE YRERESHRZNGERBE
Al

end of each reporting period. Specifically:

«  For financial assets measured at amortised cost that s BUABEEREER T 2ILE
HEAENEREEMS EXER
REZPHok=zkEEIER (M
TR ERINEEE 5

are not part of a designated hedging relationship,
exchange differences are recognised in profit or
loss in the ‘Other gain and losses’ line item (note 9)
as part of the foreign exchange losses;

+  For financial assets measured at FVTPL that are not - HBRAARBHAEZFEETEETE
HAMR—HFozemEEMS B
EZHERBEET [EAREFABEZZS
gain (loss) on financial assets at FVTPL’ line item MEEMKE (B1E)FEIEE (W
(note 5). 5) R -

part of a designated hedging relationship, exchange
differences are recognised in profit or loss in the ‘net

HRILER NER B EE
BEREERIGRERENELENER
FMMEEENBEEREEMAERNBXR
or when it transfers the financial asset and substantially HoRBRRERTS —HEE AEBFTER
all the risks and rewards of ownership of the asset to IEERZIEMBEE -

another entity.

Derecognition/modification of financial assets
The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire,

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=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 EXEEERER (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.

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 (or credit adjusted effective interest rate for
purchased or originated credit impaired financial assets).
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.

TET A (&)

ARIFTER NN B EE (F)
MEREEIUEMTREREHNTREER
E RgHBVBEENBR.

EMBEENANRRRE N  NEE S
EEMARBEEELRBER (BREELRER)
A EE R IR B IR R B BB R 1A 1R 30
BE e W 0 8 T B O TE MRS AR
B GFRSRENTRRE (BFECHN (1
BAERAEER) RIZRERNEFANE
MER) BNKCHMBEREAENRMBE
ERNBGRSRENTRREEZ L A10% =
B BIAREERRZFERKTEE -

R TEBUE AN AR E AL
B AR A E IR E (B B A E
RER I (L8 ASRAE 0B A SRR
ENSRAECERBEOERFE) R
MIEHANBS R EERIAENH - AL
MRHRAREBRALFLERHBA
EMEEE TS TERBN WS
BERR T 0 (2 (B R RS B A M IR 35
B
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR ERR MR

For the year ended 30 September 2025 &2 =2 -_AFNA=+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 EXEEERER (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 HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=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.

3. RENBBRRGREEREARSTH
RKER (@)

3.2 EXEEERER ()

@I A (&)

A 12 % (& 55
ABBEESNARIEDIRIBEAOLZFEL N
EMBAE EaTAMMIETAZERE
UDRARVKEE BREEITET A ik
P i DA E & IR & s Kb 75 8 A e X
EHEZARRIBE AR TANTAEE
Aln RS T A

MRETEH BESDRITERLIBRAR
BERER - NREDRE THRRESHEEE
DR BN FOR AR AP BR - 074
BoRAREFE HEAREEHRERN

R -

DRAERNBREDAEA TAREY
ARAEMRABEF S 2SRMET HEH
EHRMEHEERERSBRBAR R
BAEEMTE- W T ERERZHBRE
BEREEERT BEERBREETERL
MAEWBERT EEETPERNEHREER
Bt (B o i B A R AR E A B B B D
RETE AERSTEINERGERE
RABER - ERREEERRIGE T8
RIBE AR ETAERE-

HBETUBRRESFABIXDRARAE
RERBEIELINEZAE BERITE
Mo BRI BRI SR AERNE
Bk -BABHI AR IRNAGFAR
B0 2 REE YR AT ES R AR
BRI REH G
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR ERR MR

For the year ended 30 September 2025 &2 =2 -_AFNA=+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 HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

5.

NET GAIN (LOSS) ON FINANCIAL ASSETS 5.

AT FVTPL

The following is an analysis of net gain (loss) on investments
of the Group for the years ended 30 September 2025 and
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:

BAREHAREREECHMBEENR
= (E]R) F8
UTRAEEREZE_Z_RAFR T _WNFIA
f+EIJJ:$F&§LBZ (BR)FENDIT - B &
BlRas(BR)EEHESRIARFINIAFE
WE%EE/HEE@A/L@ﬁHj%E/HﬁE’\J%gE‘ﬁﬁﬂi@
AERSBAEAEERERFTANER T AL
KEEARAENES:

2025 2024
—E_RHE —ENEF
HK$ HK$
BT BT
Net gain (loss) on financial assets at FVTPL EAnBEi A BEREZVBREE
Was (E1E) 55
— Listed investments —FmEE
Realised =) 40,633,194 481,496
Unrealised REIR 84,643,538 (22,662,946)
Total =Xl 125,276,732 (22,181,450)
INVESTMENT INCOME 6. REWSE
2025 2024
—E_RE R NF
HK$ HK$
BT BT
Interest income on bank deposits IRITIFE KA F B WA 7,887 15,312
Interest income on bond investments BERENF B KA 20,567,476 19,716,776
20,575,363 19,732,088
Dividend income on financial assets at FVTPL 1R AAREETABREE 2 MEEE
B9 A% B A
Listed equity investments LkRERE 84,649 117,328
Total &5t 20,660,012 19,849,416
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MR ERR MR

For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

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

RE W= (#)

2025 2024
—E_RE —EPUFE
HK$ HK$
BT BT
Interest income for financial assets BEHEKANE M IBEEN
at amortised cost R B U A 20,575,363 19,732,088
Dividend income on financial assets at FVTPL 2 AR BT ABREE Z BKEE
B AR B A 84,649 117,328
Total =Xl 20,660,012 19,849,416

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 HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=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 2025

T RIZHE DD NAE

®)

DERE R (@

i

EEDHT:

BE-ZE_HFhhA=1THLEE

Investment in

listed securities

and unlisted Investment in
bonds unlisted securities Consolidated
THESR ELHES
FLHBEHRE RE ]
HK$ HK$ HK$
B BT BT
Net gain on financial assets at FVTPL BARBEFABRREEZ
BBEE s mFE 125,276,732 - 125,276,732
Dividend income on financial assets at FVTPL BRAEHABRREZ
MBEEZRBEMA 84,649 - 84,649
Interest income on bond investments BHRERF S WA 20,567,476 - 20,567,476
Segment result S 141,471,333 349,388 141,820,721
Unallocated ROE
— Interest income on bank deposits —RITERNFEHRA 7,887
— Impairment losses on other receivables recognised — 183 iR 2 H b E
in profit or loss REREEE (555,622)
— Finance costs — B AR (17,500)
— Administrative expenses —~THREA (10,166,509)
Profit before tax B 7% Al i 7 131,088,977
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR SRR M
For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE
7. SEGMENT INFORMATION (Continued)

Segment results (Continued)
For the year ended 30 September 2024

2 ERE R ()
2 EPEE (H)

BE_Z-_WNFARA=THILHFE

Investment in

listed securities

and unlisted Investment in
bonds  unlisted securities Consolidated
FHESFR FLEMES
FEHEFRE RE FE
HK$ HK$ HK$
oy B BT
Net loss on financial assets at FVTPL BARBEIABREEZ
BHEELERTE (22,181,450 - (22,181,450
Dividend income on financial assets at FVTPL BARBEFABREEZ
BHEEZRSBA 117,328 - 117,328
Interest income on bond investments BERREMFEKA 19,716,776 - 19,716,776
Segment result DHEE 9,563,037 (16,303,061) (6,740,024)
Unallocated Ao
— Interest income on bank deposits —ROFEFHFELA 15,312
— Other income —H A 93
- Other gain and losses —HiaEREE (1,002,954)
— Finance costs —BEKAK (2,468,405)
— Administrative expenses —1THRER (10,130,299)
Loss before tax BR 75 A &5 1B (20,326,277)

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

7.

SEGMENT INFORMATION (Continued)
Segment assets and liabilities

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

liabilities by reportable and operating segments:

At 30 September 2025

Segment assets PEEE

Segment liabilities DB E

DEHER (#)
PHEEREE
NTAREEEERBEKRAIZWMREEDHLE
DHIDHT
R-ZZB-HFAA=+H
Investment in Investment
listed securities in unlisted
and unlisted bonds securities Unallocated Consolidated
ITRER FLEmES
FLTRESRE RE RAE )
HK$ HK$ HK$ HK$

464,337,894 7,345,817 3,255,454 474,939,165

34,848,847 - 1,495,203 36,344,050

At 30 September 2024

Segment assets DEEE
Segment liabilities NHaE

RZZE-_WMFENLA=1+H

Investment in Investment
listed securities in unlisted
and unlisted bonds securities Unallocated Consolidated
THESFR FETES
FIMEFRE # KPR 54
HK$ HK$ HK$ HK$
B BT B BT

319,749,610 9,574,829 23,650,115 352,974,554

42,964,313 - 2,504,103 45,468,416
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR ERR MR

For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

7. SEGMENT INFORMATION (Continued) 7. DEWER (@)
Segment assets and liabilities (Continued) THMEERERE (H)
For the purposes of monitoring segment performance and HREZESBEMRES HBREDEEIRFE A :

allocating resources between segments:

« all assets are allocated to reportable segments other BRAAERDHANEE - B THENRE 1%
than assets of non-reportable segments, certain CREMERFEULRBES R SEEY
prepayments, deposits and other receivables and cash INFTBEENSREREWmS -

and cash equivalents.

« all liabilities are allocated to reportable segments other s BRITUEZWmMoILHBEELRSE THMENK
than liabilities of non-reportable segments and certain BUREASER MEBBAPEETER
other payables and accruals. DEpe

Other segment information Hih 5 HER

For the year ended 30 September 2025 BE-Z_AFAhA=1THLEE

Investment in Investment
listed securities in unlisted
and unlisted bonds securities Unallocated Consolidated
ITRER FLEmES
FLTESRE RE ROE )
HK$ HK$ HK$ HK$
B BT BT BT

— Interest income —FIEMA 20,567,476 783,333 7,887 21,358,696

— Depreciation of plant and equipment -BERSHENE - - (172,488) (172,488)

- Amortisation of fair value adjustment on investment — iz 45 51|57 BA R4 &

in financial assets at amortised cost BREZAREREE S (3,703,042) - - (3,703,042)

— Foreign exchange losses -EREE (163,836) - - (163,836)

- Finance costs ~RERA (3,564,563) - (17,500) (3,582,063

- Impairment losses on other receivables recognised — e %Ry b fEEIE Y

in profit or loss HEEE - (433,945) (555,622) (989,567)

- Impairment losses reversed on investments ~RERRRZ REHERARTIK

in financial assets at amortised cost recognised ABRERE REBREE
in profit or loss 2,973,917 - - 2,973,917
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

7. SEGMENT INFORMATION (Continued) 7. DEWER (@)
Other segment information (Continued) Hit o BER (4)
For the year ended 30 September 2024 HE-_Z-_MNEAA=THILEE
Investment in Investment
listed securities in unlisted
and unlisted bonds securities Unallocated Consolidated
ITESER FITES
FLEMEFRE RE FHH rA
HK$ HK$ HK$ HK$
BT AL BT AT
- Interest income ~MEHA 19,716,776 4,423,224 15,312 24,155,312
- Depreciation of plant and equipment ~HEREERE - - (172,488) (172,488)
— Gain on disposal of plant and equipment —MERE R R s - - 155,000 155,000
— Amortisation of fair value adjustment on investment —&&HRATIE 2 HHEE
in financial assets at amortised cost BAEZRAEAZEH (4,137,071) - - (4,137,071)
- Finance costs -BEKAK (3,928,429) - (2,468,405) (6,396,834)
~ Impairment losses on other receivables recognised — B R 2 At EMFUE L
in profit or loss REER ~ (20,726,285 - (20,726,285)
- Impairment losses reversed on investments ~“REERA L REERATIR 2
in financial assets at amortised cost recognised MHAERRZAEBREE
in profit or loss 19,975,883 - - 19,975,883
- Income tax credit -FERESR - - 410,651 410,651
During the year, the Group was principally involved in RAFE AEEXTERERECETBEHEEREY
investing in companies with significant business involvement SHEMNE AT E27EHEEEETHNITE
in Hong Kong, and hence no geographical information in Bxte

relation to the investing activities is presented.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR ERR MR

For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

8. OTHER INCOME 8. HatlA
2025 2024
—E-HEF —ZE - NF
Note HK$ HK$
Bt it BT BT
Other interest income H A F S WA (a) 783,333 4,423,224
Sundry income I A - 93
783,333 4,423,317
Note: Hrat
(a) The interest income is arising from the consideration receivables (a) FEWAKRELHERE ZEKRKE:
on disposal of investments.
9. OTHER GAIN AND LOSSES 9. Htthm RER
2025 2024
—E-RE —E 5
HK$ HK$
BT BT
Amortisation of fair value adjustment on BEEE AR BEEREZ
investments in financial assets at N EFHBEE
amortised costs (3,703,042) (4,137,071)
Foreign exchange losses bE 3 &8 (163,836) =
Loss from changes in fair value of AMREFITETEAABEEH 2 EIE
convertible bonds derivative - (801,023)
Loss on early redemption of convertible REBOAMKRES 2 KB
bonds - (356,931)
Gain on disposal of plant and equipment  EEME K& 2 W = 155,000
(3,866,878) (5,140,025)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

10. (REVERSAL OF) IMPAIRMENT LOSSES 10. EHEEFEEX T 2RESE (8E)
UNDER EXPECTED CREDIT LOSS MODEL, FE
NET
2025 2024
—E-HE —E 5
HK$ HK$
& T BT

Impairment losses (reversed) recognised on:  FLLA T (#[E]) FE R A B E B 18

— Investments in financial assets — KAV M EEERE
at amortised costs (2,973,917) (19,975,883)
— Other receivables — H fth jE W ko8 989,567 20,726,285
(1,984,350) 750,402
Details of impairment assessment are set out in Note 33. BB ETENFBEHNMEE3S3 -
11. FINANCE COSTS 11. A& R A&
2025 2024
—E_RE —ZE 4
HK$ HK$
BT BT
Interest on LA & I8 2 F A
— margin financing —fFRmME 3,564,563 3,928,429
— borrowings — &R 17,500 12,500
— convertible bonds — AR ES - 2,455,905
3,582,063 6,396,834
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MR ERR MR

For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

12. PROFIT (LOSS) BEFORE TAX 12. BRFADER (E5E)

Profit (loss) before tax has been arrived at after charging: BREADER (B1E) DRIIRUA TS IERZER
2025 2024
—E_RE —E_UFE
Note HK$ HK$
HraF BT BT
Directors’ emoluments Y 16 1,356,000 1,342,813

Staff costs B IR
— Salaries, allowances and — %o R REMER

other benefits 2,139,961 2,384,480

— MPF Scheme contributions — BB A 57,600 69,250
Total staff costs BETHA (BREESTHE)

(including directors’ emoluments) 3,553,561 3,796,543
Auditor’s remuneration 2 EX AT B & 580,000 580,000
Depreciation for plant and equipment WMEMEETE 172,488 172,488
Amortisation of fair value adjustment REHNAT R

on investments in financial assets HEEEREZ

at amortised cost NI B T 3,703,042 4,137,071
Operating lease rentals KERH 2 S 149,969 150,000
Donation B = 55,000

13. INCOME TAX CREDIT 13. TBRER
2025 2024
—E_RE —ZE_JF
HK$ HK$
BT BT
Deferred tax i JE T A = 410,651
No provision for Hong Kong Profits Tax has been made as HRASEEHEZE-_Z_AF K-S _NMHFNA
the Group has no assessable profits for the years ended =T BIEFEEEERD RN - A g E B R
30 September 2025 and 2024. STE L BB -
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For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

13. INCOME TAX CREDIT (Continued) 13.
The income tax credit for the years ended 30 September
2025 and 2024 can be reconciled to the profit (loss) before
tax per the consolidated statement of profit or loss and other
comprehensive income as follows:

REHER (5
HE-ZT-_AFER-T-_MFAA=1THILFE
ZHEHERTREES B REMEEKER 2
BRELADR A (B8 BARMT -

2025 2024
—E_RE —E O
HK$ HK$
BT BT
Profit (loss) before tax BB AR A (B E) 131,088,977 (20,326,277)
Tax at Hong Kong Profit Tax rate BEBFESRHE16.5%TH 2 1A
of 16.5% (2024: 16.5%) (ZZZHF:16.5%) 21,629,681 (3,353,836)
Tax effect of income not taxable for BARBIMAZBHIEHE
tax purpose (15,268) (47,460)
Tax effect of expenses not deductible ANAMB S 2 MG
for tax purpose 611,002 992,068
Utilisation of tax losses previously AR AR AR
not recognised (21,920,641) -
Utilisation of deductible temporary FRARER TR EREZE
differences not recognised (304,774) -
Tax effect of tax losses not recognised RERZMIBEIE 2N GFE - 1,978,322
Tax effect of deductible temporary AERZANMRERER I HBTE
differences not recognised - 20,255
Income tax credit for the year FRNFERER - (410,651)

At the end of the reporting period, the Group had unused
tax losses of HK$875,019,840 (2024: HK$1,007,872,209)
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.

At the end of the reporting period, the Group has deductible
temporary differences of approximately HK$36,468,445 (2024:
HK$38,315,560). No deferred tax asset has been recognised
in relation to such deductible temporary difference as it is not
probable that taxable profit will be available against which the
deductible temporary differences can be utilised.

RBERR AEEZ2RGAMREEE A
875,019,840/ 7 ( == —PU4F : 1,007,872,2097%
TC) - AL S R B A o F R AR B TERI AR 2R F
MW ER R AFEEEERECEHIBEE -
AR B A B 18 5 18 1] At AR PR ER R Al 45

RBERR AEEZAHREREZRANAS
36,468,445% 7T ( — T — M : 38,315,560/%
JT) e AR AN KR BE B AR A AN 3% 5 A HORE B
ERMERTOEN AR ZE T HRE K =5
EREERAEE-
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For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

14. DIVIDEND 14. B2
HEZFT-_AFNA=ZTHLEFE XRARLE
AEBERREEN SRIBZRERS BRE
September 2025, nor has any dividend been proposed since HIRUAR - PEEZRREEMAMRE (ZT M
the end of the reporting period (2024: Nil). ).

No dividend was paid, declared or proposed for ordinary
shareholders of the Company during the year ended 30

15. PROFIT (LOSS) PER SHARE 15. BREF (H1E)
AATREREARESRERRB IR (B
18) TRA T SRt & -

The calculation of the basic and diluted profit (loss) per share
attributable to equity holders of the Company is based on the

following data:

2025 2024
—E-HE —E-NF
HK$ HK$
BT BT
Profit (loss): B (&8):
Profit (loss) for the year attributable to ARGTEEREARREBERT (BE)H
equity holders of the Company for the RRATIRERFB AES
purposes of calculation of basic and REZEN (EBE)
diluted profit (loss) per share 131,088,977 (19,915,626)

Number of shares:

Weighted average number of

BfEE :

ARFAEEREAREERTN (BIE)H

ordinary shares for the purposes of TR N T

basic and diluted profit (loss) per share 449,881,674 420,128,249

BRETEBRNFELYEREARE HARITER
BEEFESBEBREETE DAERNBTHE
BRRTESER _ T - NEEREERD -

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
conversion and exercise would result in a decrease in loss
per share for 2024.

R-ZF_AF UEZJEREERN RER
WED HITHBEEE B -

No diluted earnings per share was presented for 2025 as
there was no potential ordinary shares in issue.
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For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

16. DIRECTORS’ EMOLUMENTS AND FIVE
HIGHEST PAID EMPLOYEES

16. ESMEeREERSFMES

Directors’ emoluments EEME
The emoluments paid or payable to the directors of the BAEEETERIAD cENIENTARFE
Company by entities comprising the Group are as follows: E7ME0T
Salaries,
allowances, MPF
and other Scheme
Fees benefits contributions Total
T =" BiES
bk & H fth 38 F =T 8l At K et
HK$ HKS$ HK$ HK$
BT BT BT BT
For the year ended BE-Z_-81fF
30 September 2025 hRE=Z+RHALEE
Executive directors (Note (iii)) H1TESE (Kt (iii))
Mr. Chan Cheong Yee EYSE X 600,000 - - 600,000
Mr. Kong Fanpeng FLALBS 4 360,000 - - 360,000
Independent non-executive BYFHTES
directors (Note (iv)) (Hat(iv))
Mr. Cheung Wai Kin REREEAE 180,000 = = 180,000
Ms. Lai Fun Yin REBELZ L 120,000 - - 120,000
Ms. Luo Yanling (Note (i) BIL LT (K37 () 96,000 - - 96,000
1,356,000 - - 1,356,000
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For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

16. DIRECTORS’ EMOLUMENTS AND FIVE
HIGHEST PAID EMPLOYEES (Continued)

16.

EEMEREEESHFMES (&)

Directors’ emoluments (Continued) EEMS (@)
Salaries,
allowances, MPF
and other Scheme
Fees benefits  contributions Total
e ER wiEE
bk N H 48 F Bk #Et
HK$ HK$ HK$ HK$
BT T BT BT
For the year ended BE-—ZE-_MF
30 September 2024 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 BIUFHTES
directors (Note (iv)) (Bt (iv))
Mr. Cheung Wai Kin R4 180,000 - - 180,000
Ms. Lai Fun Yin RBEL+ 120,000 - - 120,000
Mr. Lee Ming Gin (Note (ii)) REAIE SR A (M52 (i) 51,613 - - 51,613
Ms. Luo Yanling (Note (i)) RIS L (H15E(0)) 31,200 - - 31,200
1,342,813 - - 1,342,813

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

(i)  Mr. Lee Ming Gin was resigned as an independent non-executive
director on 5 March 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 2025 and 2024,
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 2025 and
2024.
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FERITES-

(i) ZTHEEER-_ZT-_NF=-ARBBETHLIELNR
TEE-

(i) ERATHTESNMESIRBEZERAEEARR
RASESBRHEOBRBE M-

(iv) ERFIRBIFFATEZNME IR BRFEER
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For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

16. DIRECTORS’ EMOLUMENTS AND FIVE 16. EEMERTEESFMES (&)

HIGHEST PAID EMPLOYEES (Continued)

Five Highest Paid Employees

The five highest paid employees of the Group during the
year included two (2024: two) directors, details of whose

emoluments are disclosed above.

Details of the remuneration for the year of the remaining
three (2024: three) highest paid employees who are neither a
director nor chief executive of the Company are as follows:

EREFHER

RER AEBTEBREFHEEEMSE (=
ToME WE)EE BEOHEHEMN XA
-

MT=ZR(ZE_WF: ZR)WFARAEER
THRHENESHFHEENFEFMFENT

2025 2024

—E_RE —EpF

HK$ HK$

BT BT

Salaries, allowances and other benefits e BN EMEF 1,195,316 1,142,000
MPF scheme contributions SBIEE R K 33,600 32,400
1,228,916 1,174,400

Details of the remuneration for the year of the remaining
three (2024: three) highest paid employees who are neither a
director nor chief executive of the Company are as follows:

B 48 5
Z%1,000,000/% 7T

Emoluments band
Nil to HK$1,000,000

BTI=B(ZE_WF =R)LHARANEER
THRENESHFHEENFEFMFENT

2025 2024
—E_RE —EpFE
3 3

During the years ended 30 September 2025 and 2024, 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 2025 and 2024.

NEE-_ZTE-_AFE_T_NFAAZTHILEF
E AEEHENASEREA RS TMATIH
R & - 1B AR S| I A 8k I A AN 5 B B 2 42 E)
SEARBHE REE_S-_AFR-_T N
FALA=1TBEULFE YEAQRESHEANR
LEEFMATERESRERETAMIE -
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For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

17. PLANT AND EQUIPMENT 17. BER R 1E
Furniture Office Motor
and fixtures equipment Computers vehicles Total
BREEE HWAZERE BN AE @t
HK$ HK$ HK$ HK$ HK$
B BT B B BT
COST B
At 1 October 2023 RZE-=%+F—H 318,736 215,432 169,300 2,263,423 2,966,891
Disposals & - - - (637,747) (637,747)
At 30 September 2024 and 2025 RZE-_MER-ZT-REF
AB=+H 318,736 215,432 169,300 1,625,676 2,329,144
ACCUMULATED DEPRECIATION 2 E
At 1 October 2023 R-ZE-=%+A—H 318,736 215,432 169,300 1,882,303 2,585,771
Provided for the year AFEEHR - - - 172,488 172,488
Eliminated on disposals &R 8 - - - (637,747) (637,747)
At 30 September 2024 R-ZZBE-mEAA=TH 318,736 215,432 169,300 1,417,044 2,120,512
Provided for the year AEEHE - - - 172,488 172,488
At 30 September 2025 R-E-RERA=TH 318,736 215,432 169,300 1,589,532 2,293,000
CARRYING VALUES REE
At 30 September 2025 R-ZZE_AFAA=1H - - - 36,144 36,144
At 30 September 2024 R-ZZE-_MEAA=1H - - - 208,632 208,632

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 2025 and 2024, 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$36,144
(2024: HK$208,632). 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.
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ERBERREEE NEREETIIEERE

REMEEE 25%
/N 25%
ENE 25%
yqE 25%
A (L

R-E-_RAFER-_ZE-_MNMFALA=1TH ERK
BREAXRE AEBEEBRAGFERETS
I BR E (B 436,144 70 (— & — 0 4 : 208,632
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For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

17. PLANT AND EQUIPMENT (Continued) 17. BERZRE (&)
Impairment assessment (Continued) BB A ()
The recoverable amounts of the plant and equipment are 5 KRB m Uk B S Bk A B EK A E
determined based on higher of fair value less costs of E-MHBEENRRETBRUNEAABERLE
disposal. The carrying amount of the relevant assets does not BXANS H &) AT Y Bl 5 58 - B 37 S i sROR(E -

exceed the recoverable amount based on fair value less costs
of disposal and no impairment has been recognised.

18. PREPAYMENTS, DEPOSITS AND OTHER 18. A RIE ZRERHEMERRIE
RECEIVABLES
2025 2024
—E-FHEF —TuE
Notes HK$ HK$
B it BT BT
Prepayments B FRIA 438,786 165,648
Deposits fioacaa 24,200 24,200
Other receivables H b pE U SRR
— Deposit receivable —FERIE (a) 2,000,000 -
— Consideration receivables —EREZERRE
on disposal of investments (b) 10,171,600 56,761,766
12,634,586 56,951,614
Less: Allowance for credit losses B EEEERE (a), (b) (3,381,405) (47,186,937)
9,253,181 9,764,677
Notes: Bt -
(a) Allowance for credit loss for the deposit receivable amounted to (a) Bk 2EEBEEEARSS5,6228L(ZF
HK$555,622 (2024: Nil). ZPHF HE) o
(b) The balance represents consideration receivables from (b) #HBEEBATEFZRE LEMBREESSE
the purchasers of, net of allowance for credit losses of B 1%2,825,783/8 0 (== — U4 : 47,186,937/8
HK$2,825,783 (2024: HK$47,186,937): )
2025 2024
—E-RF —E-pUF
HK$ HK$
BT BT
Equity interests of: TH AR Z IR - -
Kendervon Profits Inc. Kendervon Profits Inc.
Bonds issued by: TR RAETZES:
Profit Big Enterprises Limited BT EEBR AR 7,345,817 9,574,829
Details of impairment assessment of deposits and other receivables 2 R H A FE WK IE DR B BT (A S IB B T 7133 o

are set out in Note 33.
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For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

19. FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

Financial assets mandatorily at FVTPL measured at:

19. RAREFTAERRECYBEE

BHBRARBEFARERECMBEEENER:

2025 2024
—E-HE —EPF
HK$ HK$
BT BT
Listed securities held for trading BEEELMES

— Equity securities listed in Hong Kong ~ — &8 F f AR K% 5 245,247,287 172,568,448

— Equity securities listed in the — X E MR RAES
United States 12,691,411 -
257,938,698 172,568,448

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
2025 and 30 September 2024 and also details of ten
largest investments of the Group (included four (2024: five)
investments in financial assets at amortised costs disclosed in
Note 20).

For the year ended 30 September 2025
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Name of investees

REHGER

China Jicheng Holdings Limited
REEKERAR A
Japan Kyosei Group Company Limited

AAHASEERAR
Wealth Glory Holding Limited
EEERERAH

WLS Holdings Limited
ERERER A

AMCO United Holding Limited

ERBRBERAT
Rich Sparkle Holdings Limited

Rich Sparkle Holdings Limited

Description of the business

ERHL

Manufacturing and sale of umbrellas
PuRyERL
Property development and
property business
NEERRWERT
Investment Holding
RERR
Scaffolding works business
Manufacturing and sale of
medical devices
RERHEBREM
Financial printing and
corporate services

BHEEDRI R b 3 PR 7%

CAPITAL VC LIMITED

Proportion of
investee’s
capital owned
BEREHZ
BRA M Al

4.08%

3.39%

3.92%
4.23%

3.91%

0.48%

LWTEI R ZE_RAFAA=ZTRE T _MF
NA=ZTHEERBRARNEEHBEES%NAAR
B E URAEE+XKEE (BENE208
BEAONIE (SN 71E) R#HEK AR
ZHBEERE)MFE-

BE-_Z-HAFNA=ZTHLEE

Percentage of

Dividend the Group’s net
received assets as at year
Investment Carrying during end attributable
cost Value the year  to the investment
Eh REEGAEEER
RERA REE BEHRE FEENEDL
HK$ HK$ HK$
BT BT BT
7,238,561 47,096,000 - 10.74%
12,569,816 34,689,600 - 7.91%
2,850,206 15,030,650 - 3.43%
44,851,410 13,980,000 - 3.19%
51,359,831 12,863,560 - 2.93%
5,453,827 12,691,411 - 2.89%
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For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

19. FINANCIAL ASSETS AT FAIR VALUE THROUGH 19. BEAARBETFABREEZHMEEE (&)
PROFIT OR LOSS (Continued)

For the year ended 30 September 2024 HE-_ZT-_WFALA=THILFE

Percentage of the

Group’s net

Proportion of assets as at year

investee’s Dividend received end attributable to

Name of investees Description of the business capital owned Investment cost Carrying Value during the year the investment

REER

FAREHR FEEER

REHRLHE E3iEE A&l RERK FEE EREKRE  FEENEMM
HK$ HK$ HK$
BT BT BT

Japan Kyosei Group Company Limited Property development and 3.57% 12,746,582 46,607,200 - 15.16%

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

AARXEEERRAR NRERENERH
(FIRERERRREEERAR)
WLS Holdings Limited Scaffolding works business 4.23% 44,851,410 15,803,580 - 5.14%
ERERERAR BREREH
Bradaverse Education (Int) Investments Educational services and 1.12% 8,579,025 11,165,120 - 3.63%
Group Limited securities investment
RTEAE (AR REEEARAA BERBRESRE
China Jicheng Holdings Limited Manufacturing and sale of 4.08% 7,238,561 10,596,600 - 3.45%
umbrellas
HEERERERAT HERHERS
Smart City Development Holdings Limited  Construction business and 6.48% 12,585,287 8,584,060 - 2.79%
investment in marketable
securities
ERRRERERAT REZBRITESFRE
The Group has pledged the financial assets at FVTPL of AEBE 582,429,137 0 (ZF — 0 F
HK$82,429,137 (2024: HK$103,212,046) to secure the margin 103,212,046/ 70 ) IZ A R BEFF AB = RIE 2 B %
financing granted to the Group. BEER (EATEEERNARBENER-
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For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

20. INVESTMENTS IN FINANCIAL ASSETS AT 20. RBERAXI R M HEERE

AMORTISED COST

2025 2024
—E-HEF —ENF
HK$ HK$
BT BT
Investments in financial assets at REHEKNAINE M BEERE
amortised cost 202,487,051 181,262,617

Less: Allowance for credit losses

B EEBRERE

(33,034,303)

(36,008,220)

169,452,748 145,254,397
Current & 112,265,298 1,582,577
Non-current ETRH 57,187,450 143,671,820
169,452,748 145,254,397
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20.

AMORTISED COST (Continued)

Particulars of the principal bond investments held as at 30
September 2025 and 2024, are as follows:

Name Nofes

£8 fiz

Gold Medal Hong Kong i
Limited (“Gold Medal”)
SHARARARD ([2#])

-2025
-ZZ2Rf

- 2024
-ZZ-RE

- 2025
--E-@%E

-2024
-ZTZmE

Hao Wen Holdings (i)
Limited (*Hao Wen”)

#XPL Xﬁ 3/\ uXJ

- 2025
-Z%-R%

- 2024
-Z3IME

SEEC Media Group (iif)
Limited ("SEEC”)
FREREEARAR
-2025
-Z%T-EE
-2024
-ZT-RE

(T#R))

Luxxu Group Limited (‘Luxxu") ()
BEEEERAA([BE])

- 2025
-ZZ2nf

- 2024
-ZZIRE

- 2025
-ZE-RE

-2024
-Z3-RE

China e-Wallet Payment )
Group Limited
(“China e-Wallet’)
HEEAXNEEERAT
([0E%H])
- 2025
-ZZ-58F
-2024
-ZT-mE

Place of Investment
incorporation cost
EMR L RERE
Hong Kong
i
42,000,000
42,000,000
20,000,000
20,000,000
Cayman Islands
REES
42,500,000
42,500,000
Bermuda
BRE
20,000,000
20,000,000
Cayman Islands
REHE
17,000,000
17,000,000
2,200,000
5,000,000
Bermuda
BRE
15,000,000
15,000,000

Interest

g

12,056,492

9,018,807

3,697,145

1,985,998

12,776,356

7,600,483

4,711,754

2,470,259

1,020,000

2,650,000

1,155,509

888,496

2,360,051

2,000,720

INVESTMENTS IN FINANCIAL ASSETS AT

Allowance for
credit losses

RERERE

(1,078,014)

(8,727,042)

(536,051)

(4,150,736)

(13,617,374)

(9,117,631)

(523,142)

(4,117,425)

(5,008,156)

(3,907,556)

(681,610)

(1,066,833)

5,908,536

(3,177.263)

20. RBERARIIR2UMBEERE (&)
RCE-_RAER-ZE-_NMFNA=ZTEHAZE

Carrying
amount

RAE

44,045,889

33,359,202

21,215,189

15,989,357

35,341,656

34,665,527

18,796,117

15,754,695

12,997,545

15,626,145

1,619,037

3,766,800

9,954,837

12,326,780

EEFREFBOET:

Terms

From 31 October 2020 to 30 Oc ober 2025
“E-EF+AZ+-BE-E-RFtA=1H

From 28 October 2022 to 27 October 2027
ZECCETACH\BECIECtETAZtHA

From 1 November 2020 to 31 October 2025
“E-FF+-fA-HE-E-RETACT-H

From 18 March 2022 to 17 March 2028
ZRIZEZATNREZENEZ AR

From 31 January 2023 to 31 January 2028
—F-=f-f=+-RZ-E-/\f-A=1+-H

From 28 December 2022 to 27 December 2025
CEICETZAZH\REZEZCRFTA-TA

From 8 January 2021 to 7 January 2026
“EC-E-ANBEZERE-ALA

Coupon
rate

£E

SEl

6.50%

6.50%

8%

6%

9%

9%

10%

Percentage of
the Group’s
net assets

as at year end
attributable to
the investment
REREL
KEBER
FEENBAL

10.06%

1.23%

4.84%

5.20%

8.07%

1.46%

4.79%

5.23%

2.96%

5.08%

0.39%

1.37%

2.29%

4.13%
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20.

138 EHAIRABRAF

INVESTMENTS IN FINANCIAL ASSETS AT
AMORTISED COST (Continued)

Notes:

U]

(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.

The Group entitled annual coupons from Gold Medal amounted
to HK$4,030,000 (2024: HK$4,030,000) for the year ended 30
September 2025.

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. The Group entitled
annual coupons from Hao Wen amounted to HK$3,400,000
(2024: HK$3,400,000) for the year ended 30 September 2025.

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. The Group entitled annual coupons from
SEEC amounted to HK$1,200,000 (2024: HK$1,200,000) for the
year ended 30 September 2025.

CAPITAL VC LIMITED

20. RBERARIIR2UMBEERE (&)

Hia:

U]

(i)

(iii)
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20.

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.
The Group entitled annual coupons from Luxxu Group amounted
to HK$1,896,000 (2024: HK$1,980,000) for the year ended 30
September 2025.

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.

The Group entitled annual coupons from China e-Wallet
amounted to HK$1,500,000 (2024: HK$1,500,000) for the year
ended 30 September 2025.

20. RBERARIIR2UMBEERE (&)

Wizt (#)

(iv)

BRNEEERARA—HRBSHSEMR L2
ERAG FERBRAREETESRTFER
fifh: AOEMEF R £ ERMEF & R&E
RHEEBERETFHE - ERNBEBHIMERLT
(B RER:1327) - BBV EMIRFTELEE - REE

T_AFNAZTELFE AEERBRE
luﬁzﬂmiﬁ‘f 451,896,000 7T ( —F 04 ¢
1,980,000/ 7T ) °
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MR AEIFEDE - REBENGER BT
BeRERRERNFFRNFREDN10%
Hut NMES A HAYEFEEMENRHERERP
HERR

hEES (RO 802) REMB AR EZ2H
EEMBRFREAEARMBEREFXEBUARE
IREMBRNERE S -

BEEFHREERRZETHRERR AEE R

TEERSEM TR ERIE:

$’§I—Hﬁz100%2ﬂi {EAR SR NE0% 2 KME

BERRFEEES-

FREEBERAIEEBEESZBLEMNIN%ERES
REER B M ETFENRIREERES -
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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. RERASEEY
RERRESEY
ReRBSSENREARBRASERHRS
EAEEERFR - RRITTIBF L -

RITREBRRE A BENHIESS -

22. EtENRERESTEH

2025 2024

—E_RE —EPF

HK$ HK$

BT BT

Other payables b FE T RRIR - 800,000
Accruals e B A 1,265,203 1,491,603
1,265,203 2,291,603

23. BORROWINGS 23. B

2025 2024

—E-HEF —EPUF

HK$ HK$

BT BT

Margin financing (Note (i) FREE (KE36)) 34,848,847 42,964,313
Other loan (Note (i) H B 5K (H a2 (i) 230,000 212,500
35,078,847 43,176,813
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23.

24,

BORROWINGS (Continued)

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

23.

B2 (&)
REBERZ DT -

2025 2024

—E_REF — T pULE

HK$ HK$

BT BT

Fixed-rate borrowings EMEER 230,000 212,500
Variable-rate borrowings FENF EE R 34,848,847 42,964,313
35,078,847 43,176,813

(i) Margin financing bear interest rates ranged from 7.4% to 9.5%
(2024: 8% to 9.8%) 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.

24,

(i) REAFE ARBERFANENTT4EZRISE
(ZEZNF:8EZ9.8F )it B - HREME JHHIE
AABEFABRERBMBEEEERRERE
KEEI A AR R E — M E A FLike Capital
Limited £ i} &4 ©

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

AR R E S
ARBRZZEZZFNAZTRB(RGFERIE)
E17100% AJ A% & % - AN € %8 /321,000,000
TR BRRESFRAETHE-EFBRFESEBA
EFMREFZETAELEER (TRRESFETAH
MMAF 2 B)BER IR IRE S RRRR(7H0.25
B BREBFABRAERNAR L AR -

ARBREFIEKEEEREBZ2HREHA
AMEESHEABRERTEMNAL LG
FHEMRBE A T EE A R E -

RATIEAEND AR AT HBRESEED
102% MR BB RIE AT MR ESFEEM100% &
Bl R 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$2,192,780 (2025:
HK$Nil). 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 to HK$10,342,436 into 30,000,000 shares at par
value of HK$0.25 each.

On 3 October 2024, the conversion of the convertible bonds
was completed by issuing 30,000,000 shares amounted
to HK$7,500,000 and recognised a share premium of
HK$2,842,436.
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ko

RN HERR TRRESREEKHD T4
TR (BEREFEREEZRE) RO =
EERy AT ESF 2 Sy BBERITET
ARy oRZN -EEH IR EZAZS R [A
AR ESEEEE] BB 2 ERA R /171
E-BHE_Z_HWNFAA=THIFE BEX
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24. CONVERTIBLE BONDS (Continued)

The movements of the debt, derivative and equity components

25.

of the convertible bonds for the year is set out as below:

24. THRBRES (1)
AERTHBERNOES TETARRREDS
EHHIWT :

Debt Derivative Equity

component component component

BHBD FTETAESRS FER IR

HK$ HK$ HK$

BT BT BT

As at 1 October 2023 RN-_Z-_=F+H—H 18,511,206 (801,023) 7,760,254

Interest charge MBEEH 2,455,905 - -

Loss arising on changes of fair value NABEEEEELENER - 801,023 -

Redemption of convertible bonds BRI MRES (13,753,125) - (4,988,735)
Loss on early redemption of IRAIER A EIRES 2 B8

convertible bonds 356,931 - -

Conversion of convertible bonds ERARRES (7,570,917) - 7,570,917

As at 30 September 2024 R-ZZFE-_MFNA=1+H - - 10,342,436

Issue of shares on conversion of
convertible bonds

PER A EIRESBITRG

(10,342,436)

As at 30 September 2025

R-ZZB-HFNA=TH

Binomial option pricing model is used for valuation of the

derivative component. The key inputs used in the model are

disclosed in Note 33.

SHARE CAPITAL

25.

“HEABEEEERAARNITET A MME:.
ZEAMANE2H ABURRENMHMESS -

&N

Number of
ordinary shares

Share Capital

TEREA [N
HK$
BT
Ordinary shares of HK$0.25 each BREE2EB T2 ERBR
Authorised: EE:
At 1 October 2023, 30 September 2024 and RZEZ=F+A—H ZE-_MFAA=THK
30 September 2025 —E-AFNA=1+H 800,000,000 200,000,000
Issued and fully paid: ERTRAR:
At 1 October 2023 and 30 September 2024 R-E-_=F+A—HR-Z-_NFHLA=TH 420,128,249 105,032,062
Issue of shares on conversion of convertible bonds gt i i A] #8354 (5 5 3£ 1T IR 1D 30,000,000 7,500,000
At 30 September 2025 R-E-_RFNLA=1H 450,128,249 112,532,062
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26. 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.
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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)”).

26. FERESE (5

BE-_Z-_—_FhB=1tRHLEEEHZ

BB AR ()

(i) A #25200,00017 8K E
BRERTEEARBAQBARANTFRK
HEE0.2758 Tz EdBKR ([RH )& H
25,200,0000% 2 # |- B BB E M B

Details of the Share Options are set out below: 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:
B H A

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 AR R D Y m(E

Validity period of the Share Options

granted:

BN A

MEREZ AREER -—BAAEEEAE
TEA2,995,7578 L —HA T ERAHES
WABBNT:

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)

BRR%H0.275%8 T (BN TIEIE: () RONE L BBRBERMAELNET AR
BRAFIH T EFAR0.2658 7T : (i) RMHD N EEK L B BRI 1 2 2 B R B
RRELNERRERMAIENFHKTESR0.264% 7T K (i) Bty E & - 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 BEAX#2 (B — M HEIRE S I T IRER A ARE —BRIIRG 6
)

HK$0.265 per Share

G AR 170.26578 7T

From 16 February 2022 to 15 February 2025, both days inclusive

—E-—H-A+AAEZZE-_FAE-A+HA (BREEEMX)
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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:

R BAER TR

Consideration for the grant:

BHARE:

Expected volatility:
& B i

Expected dividend yield:
TEHIMR B X

Risk-free rate:

Vesting condition:
55 B 15

(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=1THLEFEEREZ
B R ()
(i) A #25,200,00017 5 % #& (&)

From 16 February 2022 to 15 February 2025, both days inclusive

B-E-—F-_A+~BE-E-_RA&-_A+HAB (BEERERX)

HK$1.00 to be paid by each Grantee upon acceptance of the Share Options
1 5 T IR A A A0 B AR B X2 11,0078 T

90.884%
90.884%

0%
0%

1.215%
1.215%

None

(ii) & #£8,400,0001 58 R &
EE-BERERTERARBERAARAE
FER251BIL 2 E B ([RH])E %
8,400,000/ 2 #EF| - B RAE = — IR MG

“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 RE-_—_F=ZAhLhB(EF-—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-BRERLBH:

Exercise price of Director
— Share Options granted:

BROEFE-BRENITEE:
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B BREMEREZAREFR BT
EEXETA1,101,6148T  —HRATFTEE
XN ESHASENOT

9 March 2022
—E-_—_F#=AANB

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)

B 150.251%8 T (A NIl&REE : () RONK L BEBRBRMELNT AR
B R P58 YT B & %0.250%8 7T : (i) RO A B &K B B AT 1 (8 & 2 3 RO
22 P 3 B & B R E 2 P51 B 15 Y T B A%0.251 78 T 0 K (iii) Bk {7 EIE - B
0.250% 7T )
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26. SHARE OPTION SCHEME (Continued) 26. FERESE (5

Share options granted during the year ended BE-ZTE-_—_FhA=1tTHLFERHZ

30 September 2022 (Continued) BB RE (@)

(i) Total of 8,400,000 share options (Continued) (ii) & #8,400,00017 5% % 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-BRENSAE: 8,400,0001) A (& — 10 ARG IE T BB AR 45 8 AR RS — IR Rt eV R R
Close price of the Shares on the HK$0.25 per Share

Date of Grant for Director
— Share Options:

REE-BRER DA BN B 170.25/%8 7T
B Ay W T (B
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: BE-ZT-__F=ANRAE-Z_AF=AN\B(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 B AR B AR I 2 11,0008 7T
Expected volatility: 90.459%
T HA R 0 - 90.459%
Expected dividend yield: 0%
AR B X 0%
Risk-free rate: 1.300%
[ ez 1| & - 1.300%
Vesting condition: None
55 B IR i
Expected volatility was determined by using the historical FEAEEODERALE—EFEART ZRH
volatility of the Company’s share price over the previous B BT REBMEE RAMKABEF
1 year. The expected life used in the model has been HER T EE TERFIRTAERZE
adjusted, based on management’s best estimate, for the BT ESEMT AR

effects of non-transferability, exercise restrictions and
behavioral considerations.
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26. SHARE OPTION SCHEME (Continued)
Share options granted during the year ended

26. BR A& (2
BE-S--FAASTRLFERHZBRE

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
Binomial Pricing Model are as follows:

BHEEEERAR([ARR)ES([EF)])
e([gxg)eh R-_E-—F -8+ KA
([REBE])  ARARBEARBANRZZE—=F
+TZ AT ARAMERES ([ERE )
MARAREMNBRAGIZETESZREES (578
[ER AT A $£27,440,00017 B8 B4 ([ 88 A%
) WARERAEZERN-BRERTERAR
REARQARAFFRE(E.25B T2 LB
(TB&1D ))& $£27,440,0000% = 1 7 - B& PR AE 715
E N

R-ZE-_—F A+ XA (REEHERLEH
EREZAAEEA-_EAFTEERNETES
2,802,996 7L —IHAEEE N E E 8@ A K
PUlNE

Date of Grant :
B H A

Exercise price of Share Options granted:

REBRENTTEE:

Number of Share Options granted:

B BREOSE

Close price of the Shares
on the Date of Grant:

R B B B o (E -

Validity period of the Share Options

granted:

BB A2 -

148 EHARBRAF
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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)

BRERM0.25BT (A TI&REE: (\ROVXXEAFRBIAELNET AR
BRAFINKTEFR0.23B T (i) ROMNEER L BHAT DAL XBERBR
FrEEH ) E B ME R F U E & HR0.236/8 7T« K (iii) A {7 E & * B10.25
BIT)

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 i i1 (B — D BRE MR TRERER G ARE — RN RO
)

HK$0.23 per Share

TR 0.2378 7T

From 16 February 2021 to 15 February 2024, both days inclusive

B _—4F_A+ X NBE_Z_NMF_A+HARA(BEHEEMX)
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26. SHARE OPTION SCHEME (Continued)
Share options granted during the year ended
30 September 2021 (Continued)

26. BRESE (®)

BE-_E-_—FhA=+tEHLEEEHZ>
AR E (&)

Exercise period of the Share Options From 16 February 2021 to 15 February 2024, both days inclusive
granted:

RS R I TR AR BE-_Z-—F_A+AHE-Z-_NFE_A+HA (BEEEMX)

Consideration for the grant: HK$1.00 to paid by each Grantee upon acceptance of the Share Options

RHERE: 1 E 5 T PR A PR A0 B AR B X2 11,0008 T

Expected volatility: 87.667%

8 BB R 87.667%

Expected dividend yield: 0%

AR B 0%

Risk-free rate: 0.189%

2 e ) 0.189%

Vesting condition: None

5 B MG A Eiis

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.

AR TR £ — B A D A 2R 1D B i
S OB T B < SRR T A B B R AT
B TERART AL AV ERERERE
CEEEE
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26. SHARE OPTION SCHEME (Continued)

Details of the share options granted and summary of

26. BRETE (#)
BEBREASSNBEE S _AFAA=THI

movements of the outstanding share options for the year FERHZBREFBERARTEEREZZ
ended 30 September 2025 under the Share Option Scheme MEFHOT
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 2024 the Year the Year the Year 2025
gt 1 3 AEER  R-BIRF
TH-B AEEREE AFEATE  HH/%Re AA=+AH
Y] RHBH RE BRESDR FEBREZE cBRERE BREZE BREZE FEBREYA
Director
gz
Mr. Kong Fanpeng 9 March 2022 HK$0.251 Three years from date of grant 4,200,000 - - (4,200,000) -
LABEE —Z-4=RFAhA 0.251A 7 ERNBHE=F
Mr. Chan Cheong Yee 9 March 2022 HK$0.251 Three years from date of grant 4,200,000 - - (4,200,000) -
REBEXE ZZZ-%ZANH 0.251% T EREBBE=F
Employee 16 February 2022 HK$0.275 Three years from date of grant 25,200,000 - - (25,200,000) -
Es ZTZZFZAHAR 02758 T EREAMR=F
Total
@t 33,600,000 - - (33,600,000) -

The Group transferred HK$4,097,321 from share option
reserve to accumulated losses for the shares lapsed during
the year ended 30 September 2025 (2024: HK$2,802,996).
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WAL EREREEE407321BTER
FTEE (ZZF U4 : 2,802,996 ) ©
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26. SHARE OPTION SCHEME (Continued)

The following table discloses movements of the Share Option

26. BRETE (#)
TREEBRESENBE_FT_NOFAA=T

Scheme for the year ended 30 September 2024: HIEFErE
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
RZBZ=ZF REER  RIBIRE
+A-B AEERARE AFERTE  HE/ &%z AA=+A
=¥l RiAH TEE BREAR FisBRERE <BRERE <BREHE BRE#E FMEBREHE
Director
gz
Mr. Kong Fanpeng 16 February 2021 HK$0.25 Three years from date of grant 3,430,000 - - (3,430,000) -
AABEE ZZ--£ZATRH 0.25% 7T BRLBHE=F
9 March 2022 HK$0.251 Three years from date of grant 4,200,000 - - - 4,200,000
—Z--%=RAhRA 0.2517% 7T EREAME=F
Mr. Chan Cheong Yee 16 February 2021 HK$0.25 Three years from date of grant 3,430,000 - - (3,430,000) -
REZLAE ZEZ-§5ZA+xA 025570 BRLBHE=F
9 March 2022 HK$0.251 Three years from date of grant 4,200,000 - - - 4,200,000
—Z--%=HFAhRA 0.251% 7T EREAME=F
Employee 16 February 2021 HK$0.25 Three years from date of grant 20,580,000 - - (20,580,000) -
E& ZEZ-§¥ZR+KA 025570 BREBHE=F
16 February 2022 HK$0.275 Three years from date of grant 25,200,000 - - - 25,200,000
ZECZ-FZATRH 0.275% 7T BRIEAHE=F
Total
@5 61,040,000 - - (27,440,000) 33,600,000
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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 2025 of
HK$438,595,115 (2024: HK$307,506,138) and on the number
of 450,128,249 ordinary shares of HK$0.25 each in issue as
at 30 September 2025 (2024: 420,128,249 ordinary shares of
HK$0.25 each).

On 15 October 2025, 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
2025 was stated as HK$0.9631. The increase of net asset
value per share of the Company as at 30 September 2025 from
HK$0.9631 based on the NAV Announcement to HK$0.97 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

27.

BREEFE
BREEFEDBREAEER-_ZT_AF 1A
=+ HZEEFE438,595, 1158 0 (T -
#:307,506,138B L) MR ZFE_RAF A=
H 2450,128,249% 5 i% 1 {50.25/8 7T 2 B %17
TR (—ZF /4 420,128,249 SR @A
0258tz EBR)GHE -

RZZE—RAF+A+HB AQRTEEZELE
EFEINAE ([EEFERE]) Bt R
EZRFNA=ZTH ARRGRERH 2EEF
B85 5096318 TL-R_E-_AFHLA=+8"

AARIBRBRGOZEEFEREEFEREM
5 #90.9631 B LI N EZF 4R A M IREFT 5
097 T TEZEHNIREBHEESFEREAR
R AT R M BEEERABBRAERER
2,973,917%8 70 MAB Y EMEENHEIE

assets at amortised cost amounted to HK$2,973,917, which REEFERASHPEARTHK -
were prepared by independent valuer, yet to be completed on
the date of the NAV Announcement.
RELATED AND CONNECTED PARTIES 2. ABEATREBERS
TRANSACTIONS
(a) Related parties transactions (a) AEALXRS
In addition to those disclosed in other sections of the %Eﬁ?éﬁﬂ%ﬁi’%“{ BiE JER R & I
consolidated financial statements, the Group entered into RAFEASEEBEATET ZR SN
the following transactions with connected parties during ™
the year:
2025 2024
—E-RE —EoNE
Note HK$ HK$
M aF BT BT
Evergrande Securities (Hong Kong) BRESH (BEB)BRAA
Limited (“ESL”) (MEXREF])
— Investment management fee paid —BEfNREEEE (i) - 600,000
Sinolink Securities (Hong Kong) Be#ESs (BB)BRAA
Company Limited (“SSHK”) (TBR€EH])
— Investment management fee paid —BENEREEEE (ii) 125,806 -
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28. RELATED AND CONNECTED PARTIES 28. BEATRBAERS (&)
TRANSACTIONS (Continued)

(a) Related parties transactions (Continued) (a) BEALTRES (&)

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.

(i)  SSHK 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 (“SSHK Agreement”) dated 15 July
2025 entered into between the Company and SSHK, SSHK
agreed to provide the Company with investment management
services for an initial term of three years commencing on 16
July 2025. Pursuant to the terms of SSHK Agreement, the
monthly investment advisory fee is HK$50,000.

(b) Compensation of key management personnel

The remuneration of directors, who are also members of
key management, during the year ended 30 September
2025 and 2024 was as follows:

Short-term benefits HHET

Bat

() BABFRARAZREEEA LREL
MR BIE21Z F14A.0816 5 B — B &
AL - REARFTEREBAEBSFFIZLZ AHA
TE_TF+-A=THZREEERE
(MEXFEFWHE]) EREFREAE_FT=
ZE+-_ANBRARQRRHIREEER
% RS =F - RIFERE 1 F K
R B ARERMER50,000/87T -

BABFE T -_WFT+ANHRTHEEE
ARBEZEBRETEAN

(i) BEeBHRARRATZREEEA WIRIEE
THRBNE21ZFE14A 086K B B — H BB
Ai'ﬁﬁ$“ﬂﬁlim%ﬁizaﬂﬁ
ZE-RAFtRtTRABZEREAERE W ([

EFEHFHE]) BEEFEHFREEZ g_ﬂi
+tA+RNBRAEARFREREEERY
METHBA=F - RIBEESEHBHRGR
g AR EFERM B R50,000# 7T

(b) TEEBABZHME

RBEE_T_AFR_FT_WFALA=T
HIEFE REEERTEEEEREZA
BZMEmT:

2025 2024
—E_REF —E N4
HK$ HK$
7B T BT
1,356,000 1,342,813

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.

EERTETHRABZME I HHEMEER
E2REMNALZRARTSBEETE -

BYFNTEFTAR LABEALRSTS
RAEBENEBREFERBRERIRR—
ﬁ?ﬁ%ﬂI%%KETi&E%—rﬁ*A*ﬁfax%y
Bz MBBEREAFAE XAM
ERAVNSIE R kS
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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 AKRBEEERTIEEERTEREZ
ER

2025 2024
—E_RE —EpFE
HK$ HK$
&I BT
82,429,137 103,212,046

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$57,600
(2024: HK$69,250) 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.
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30. RIKBEFGE

REHRKEE
AEERBEEMEREREERIRIERES
AEl-REZFE BRIMERBRERS AR
HHX BFEUREEREEEBURANS, A
BB AR IR 730,000 7T o 5% 5t &I ) & 7=
AEBEESHBAE UNESTHAREREAE
2o AR BEIRAM T EKANS% A S5 &
EWIVEE g F- COLEN A=0]us e

REZPER 2 BHX /57,6008 T (= -MN
F:69,250/87C) F FEANSKEIZFT BIR AR EZ L
KE R & IR HR -

BREEBERES (F57F)  INRBR
BEHRB

AEERBERAER RETBEREH (£57
B) AKEEFEBRT (HIanEERESRNR)
EEBRAAERBEEREXNRERBE F
MERELSFNRMEY WRUTAAGE:

RE-—BEANTE(ERERILEZAH) X
2/3x RISFR

&% —EBKNIE LR AE22,500/8 T &R
BL ML ETEHEi1B390,0008 T % &5 AR
PIVEBE B 12 R e @ AIEHE -
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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 Note 3.

30. RMARBAEE (@)

BREEBERKES (F57F)  INHRBR
BENR® (&)

BESN RIBEB- NN AFEBN CREIMERTREEF
ERESTN 'ZK%IEILA%IJ%ZJS%lﬁ%%{#?MD
EREEMIE /B BREHERESX
NoERMREE ([HKELH]) -

BEIRAINR—ZFE_—F A TEARE BUSE
AEXrABEHFINREECEERBREE -
BEREEISEaERR (I —_E-_AFHA—R)
E AR gh o BB R RI1T R BUW 5 T8 5T 12
WEHBMEEL -BEMTE REZEFEN
BUEERZ TN RIRGEEAERMR
1 iy ol Y= o

REBETGO £BREBHRR AEENRES

WM LW EEME/ 8K A AEERR
Tﬁfﬁﬂ/ﬁﬁﬁﬁﬁlﬂﬁﬁﬁﬁﬂﬁxéiﬁ% BNEAR
HEBEARENRBRESER UL BE
RHANEREREESEEERAE  LRBEER
BEAMANKE —EANTEMBEEZBOR
BFERETHE - B GRIIRAREH2ERE
ZEFEREEBNEMREEEFLBEREATE
i 7% 52 B 2 40 BT 22 3P % B8 Bt 34 4 ) e HEUH
HEIT AR
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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 AATBRBERREZEREZERFBEONEB QG
BT

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 PN BRREXME RBRKRE AORELREEIE FEEK
2025 2024
ZE-HEE —ZT-MF
Directly held:
BEERFA:
Concolor Holdings Limited BVI/Hong Kong US$1 100% 100% Investment holding
Concolor Holdings Limited EBEXES /BB 127T 100% 100% H“EER
Ethnocentric Investment Limited BVI/Hong Kong US$1 100% 100% Investment holding
Ethnocentric Investment Limited HEBEREZEHE, &5 1267T 100% 100% H“EIER
Huge Energy Holdings Limited BVI/Hong Kong US$1 100% 100% Investment holding
REERBRRE REBRLEE B 1€ 7T 100% 100% &=
Smart Able Holdings Limited BVI/Hong Kong US$1 100% 100% Investment holding
BRERBR QA REBRLES B 1€ 7T 100% 100% &R
Indirectly held:
MR
Like Capital Limited Hong Kong HK$3 100% 100% Investments of listed
securities, unlisted
securities and
unlisted bonds in
Hong Kong
BEERGRAF] 58 3BT 100% 100% KRENEEBZ L™
BH ELMES
NIEETES
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32. CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that it will be able

32.

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 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:

f& 3

HENRAREER
BoBRERREEED

Borrowings
Other payable and accruals
Less: Cash and cash equivalents

EXmEpER

AR EE R R A A AR L BB - A A8
L M 35 5 R A B AL R B R o A
2 BRI OB 4 T o

AEEZEARBEREGRR (BENHME23HE
ZITRBE) RARRIRERSAEARGES (2
RO BITRARERE)

RRABEEGFRIUERNRB -HETRAE
EXSEREARARBZRRNERZHBRAR -
REEEZEH AEESEBRNKRE  #1T

BE BITHREEORMDNFEHEEEEARAR
e

RIERRNEERBBELERNT

2025 2024

—E-RE —Z 4

HK$ HK$

78T BT

35,078,847 43,176,813

1,265,203 2,291,603

(38,258,394) (25,178,400)

Net (cash) debt F(He)EB (1,914,344) 20,290,016
Equity (ii) 1 24 (ii) 438,595,115 307,506,138
Net (cash) debt to equity ratio F (B o) EBERLLE (0.4%) 6.6%
(i) Debt is defined as short-term borrowings, as detailed in (i) EBEBHRTEAEEER  FIBHAME23 -

note 23.

(i)

Equity includes all capital and reserves of the Group.

W

(ii) BEAEENEHERNRFEE-

Annual Report 2024/25 E£3§ 157



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR ERR MR

For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

33. FINANCIAL INSTRUMENTS

(a)

(b)

158 EHAIRBRDLA

Categories of financial instruments

MBEE
85 A

Financial assets
Amortised cost
Mandatorily measured at FVTPL

MBEaE
1 85 AR

Financial liabilities
Amortised cost

33.&@mIA

(a) eMIAZSE

BEEQIABETABRETE

2025
—E-FREF
HK$

216,525,537
257,938,698

35,078,847

2024
—ENE
HK$

BT

180,031,826
172,568,448

43,976,813

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 and other payables. Details of these financial
instruments are disclosed in the respective notes. The
risks associated with these financial instruments include
market risk (foreign currency risk, interest rate risk and
other price risk), credit risk and liquidity risk.

The policies on how to mitigate these risks are set
out below. The management manages and monitors
these exposures to ensure appropriate measures are
implemented on a timely and effective manner.

CAPITAL VC LIMITED

(b) MBEAMEEBEERREK

FEEZIZERIAEBERAAEFA
BERECUBEE REHEKATIRZE
BEERE EMEWRRE ReMREE
BEYREMENFR-ZEEMTAZHFE
ERNZAZHERE ZS2RTAMEMZ

[ fe B 45 T 5 B (51 L B -

AESA7 9

HpEREAR) FERREABE SRR -

TXEINMAIFFEZERR 2 BEK - ERE
B B PE RS B DA TR B A B R
REVGEE -
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33. &M I A ()
(b) MERMEEBZEREK ()

33. FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and

policies (Continued)

Market risk

Currency risk

A subsidiary of the Company has the foreign currency
bank balances and investment, which also exposes the
Group to foreign currency risk.

The carrying amounts of the Group’s foreign currency

denominated monetary assets at the end of the reporting
period are as follows:

United States Dollar (‘US$”) Ern([Ex])

% m

B

ARBZMBRA ZINERITEBRIE
TR AN 52 B A SN LR

REEBRBEBRUNIEAECERLEE
ZEEREENT:

Assets
BE
2025 2024
—ZE-HF —ENE
HK$ HK$
BT BT
44,540,734 -

The Group currently does not have a foreign exchange
hedging policy. However, the management of the Group
monitors foreign exchange exposure and will consider
hedging significant foreign exchange exposure should
the need arises.

Sensitivity analysis
The Group is mainly exposed currency risk related to
USss.

For a subsidiary of which its functional currency is HK$
while holding assets denominated in US$, the directors
of the Company consider that as HK$ is pegged to USS$,
the Group is not subject to significant foreign currency
risk from change in foreign exchange rate of HK$ against
US$ and no foreign currency sensitivity analysis is
presented.

REE BRI WMINEE P BOR - A1 A&
EEEEERNERREENTEEREZE
S ERSMNER B

AEETEmMRELSTHEENER AR -

HEDREEER/RETMIBEAUNXTEN
BEZHMBRR AAREERR BB
TUEETTHNG - NEE A F AR T R TTO
EEXSHNERINERR Bt Y E=2
S SNES ) BRRETE 0 AT
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33. &M I A ()
(b) MERMEEBZEREK ()

33. FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and

policies (Continued)

Market risk (Continued)

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:

5 m kg (&)

T % J7
MEEBRALBIANALERIRKESD
2 A T % ) R B MK B) A A R

AEBREEEREZFRE M EEE 5
KEHMELNDAENKER - AL E TR
HEBRFHNERGFERNRITERLARE
MEMNRESREMNER R NEEE LK E
BEHRFRIEFHNRETR - NREERE AN X
K R 7E B AT Al (AR N S B B AT EE A 0B

AEYE NWEBREMNEXRER EEESRE
ERNEXTHERBEAMNENFAEHEAN-

MBS BEMF S a8 R AR
FFEWT:

2025 2024
—E-RfF —ZTEZF
HK$ HK$
BT &I
Investment income and other income FEWA RE MUK A
Financial assets at amortised cost BEERATENYKEE 21,358,696 24,155,312
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For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

33. FINANCIAL INSTRUMENTS (Continued) 33. €@ I A (®)
(b) Financial risk management objectives and (b) MEEBREEBERBEE (#)
policies (Continued)
Market risk (Continued) SRk (&)
Interest rate risk (Continued) FlEE R (E)

Interest expense on financial liabilities not measured at
FVTPL:

Financial liabilities at amortised cost KA 2N EAaE

WBRAREBFABREREFTENUHE
BN SR

2025 2024
—E_RE —E g
HK$ HK$
BT BT
3,582,063 6,396,834

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
(2024: 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 (2024:
100-basis point) higher/lower and all other variables were
held constant, the Group’s post-tax profit would increase/
decrease by approximately HK$28,000 (2024: post-tax
loss increase/decrease by HK$149,000) for the year
ended 30 September 2025. 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.

UATHEEDMDERRS AR M EE
BMEE -ZAMIBRBEEHREWIA
EFEHREEMNHRE - KA100EERH (=F
— PO 10018 £ F) e g naor 4 HRR
EREHNESEAI LRI o

fE M= EFTRE100EEE (ZZ M4 :
100fAER) AFMAEMEERIE TE &
ECEZCRFAAZTRIEFE AEEK
T34 1% 34 1) 1 38 0,8 4> #928,000 T (=&
Z A RBLVZ BB IR 149,000/
T) b ThE Bl AN B R SR 1T A B S T
REE 2N RE R

At B 1% /7 B

AEBRRENREAAEFABRREENE
ZRARF S AR RANEBRER AR EE
BEXZMERARRENZQAAMEF AR
BREBAEZREAELFME AEEHERE
BRERTRRRNTEHESEELRR -

/|

R
BRESTDERERS ABMAT ZBRA
B e i B -
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For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

33. &M I A ()
(b) MERMEEBZEREK ()

33. FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and

policies (Continued)

Other price risk (Continued)

Sensitivity analysis (Continued)

If the prices of the respective equity instruments had
been 5% (2024: 5%) higher/lower, the post-tax profit
for the year ended 30 September 2025 would increase/
decrease by HK$10,769,000 (2024: post-tax loss
decrease/increase by HK$7,205,000) as a result of the
changes in fair value of investments at FVTPL.

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 2025,
ECL on investments in financial assets at amortised
cost amounting to HK$2,973,917 is reversed (2024:
HK$19,975,883) in the profit or loss.

162 E#EAIRAERAT  CAPITAL VC LIMITED

Rt EEEE (&)

HBES T (&)

WERABEENERS EFATHESR (ZF
ZHE %) BE-_EZ-_AFAA=TH
FTFEORBEFEEREZAARBETA
BREEZIEE Z AR ES SN, 8D
10,769,000/ 70 (— T — N F B RE&EE
&1 917,205,00058 7T ) ©

1= B /2 B2 K al (8 AT 1

EERBREAKRENZZHTEREANE
EMEFARERI VBB RORER - K%
BHEERREERELRBHEKAGELZ
B EE Rt HIBBRIZE U RRITAE
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EaRAEEREBEERBNEERR -

AEEHEMRCEFEBREX TN BEE
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RBRERE BN EERRKAEBRETGHN
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BEHAE AT B EEERE
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BEREBEELEELE BEEBUREE
B HUENAEETEE RTEEER  HikE
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33. &M I A ()
(b) MERMEEBZEREK ()

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$Nil (2024: HK$44,795,099) 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 2025, the Group recognised
provision of loss allowance of HK$989,567 (2024:
HK$20,726,285).

1= B/ B2 K a8 51 (A%)

RITAE R

RUTEHKRZEERARER REARXZHTF
RBESZARBEREEFIARBLE TS
EEARZBIT -AEEZ2ZINHEETFR
BEMAGHEBEETRERZENEX
FOEMBARENARER FHRITEHRZ
T-ERAEHAEEBER - REFHEBELKEK.
ROTBEBN T _EARHEEBERRER
WAEK - B ERERE IR

H b W E R T

HREMERRE ERERBELEERT
o BAEEBRIARSIE B X FATEIEE Y
EENREMEFR L E b B IAR A
Yo 13 14 3 1T 18 Y 5F A o

aama T8 T (— T~ MF 44,795,099
B Z B BUGRIARE BB REERE
S EBBRA RTHENEERRE D
IRTERRY BMARE LN NEBEIR12(8 A&
HEEBRTRAERGE BE_T_0F
NAZTBLEFE AEEBRIBEBRBERLD
989,567 7L (= F Z M 4 : 20,726,285/
JT) e
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33. FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and

33.&mITA (&)

policies (Continued)

(b) BMEREMBREREBERBX (H)

Credit risk and impairment assessment (Continued) EE R R HE A (&)
The Group’s internal credit risk grading assessment REBZANBEERBRAANTHEEAT
comprises the following categories: Al

Internal credit rating

AR 1S E R AR

Low risk

(YENA

Watch list
BREE

Doubtful

] &t

Loss

g

Write-off

e

164 EHAREBIRAH

Description

iR

The counterparty has a low risk of default and

does not have any past-due amounts
R5EFHELRR - B30 E 08 B IE

Debtor frequently repays after due dates but usually settle in full
BEHALERIMERER ERFEEEN

Amount is > 30 days past due or there have been significant
increases in credit risk since initial recognition through
information developed internally

ZeEC@HABE308  RIRE NG
EERREEEM

HEVER - B AR AR -

Amount is > 90 days past due or there is evidence indicating the
asset is credit-impaired
ZERECEHEIAR0A  NEH

SEENEECREERARE

There is evidence indicating that the debtor is in severe financial
difficulty and the Group has no realistic prospect of recovery
ERBEAREBARAREN BN BAREE &Y EUEFIE

B Al B

CAPITAL VC LIMITED

Financial assets

MBEE

12m ECL

128 AR B E BB A

12m ECL
12 AFEHEEREE

Lifetime ECL — not
credit-impaired

2HEHEEHE-
BEERE

Lifetime ECL —
credit-impaired
THEHEEBE -

EERE

Amount is written off

TREC M
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33. FINANCIAL INSTRUMENTS (Continued) 33. 2T A (&)
(b) Financial risk management objectives and (b) MBEREEBEERBE (#)
policies (Continued)
Credit risk and impairment assessment (Continued) =B B2 R EE A ()
The table below detail the credit risk exposures of the TERHFMRAEBAETEHREERBENR
Group’s financial assets, which are subject to ECL WA EENEERR
assessment:
Gross carrying amount
REAE
External Internal 12-month or
Notes credit rating credit rating Lifetime ECL 2025 2024
IhED ME 128 A2 H
Kt FETR  EEIR EHEEEE —EC-EHE —TCmE
HK$ HK$
B BT
Financial assets at REHRATERZ
amortised cost MBEE
Investments in financial asset R#HEKAFEZ 20 N/A Low risk 12-month ECL 200,772,214 181,262,617
at amortised cost HREERE TiEA KRB 12@ABHEEEE
N/A Loss Lifetime ECL 1,714,837 -
TEA BB — credit-impaired
ZHEREERR
—ZERE
Consideration receivables HEREZ 18 N/A Low risk 12-month ECL 10,171,600 11,966,667
on disposal of investments ~ FEUK(E T A EREKR 12FEHEEHE
N/A Loss Lifetime ECL - 44,795,099
TEA B — credit-impaired
SHEREERE
—ZERE
Deposit receivable iz e 18 N/A Low risk 12-month ECL 2,000,000 -
AER EREKR 12FEHEEHE
Deposits %e 18 N/A Low risk 12-month ECL 24,200 24,200
TEA EEE 12@ABHEEEE
Cash at banks RITHE 21 Aa1-A3 Low risk 12-month ECL 38,256,144 25,177,914

BER 128 AEAEEER
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33. FINANCIAL INSTRUMENTS (Continued) 33. €@ I A (®)
(b) Financial risk management objectives and (b) MEEBREEBERBEE (#)
policies (Continued)
Credit risk and impairment assessment (Continued) EE R R HE A (&)
The following tables show reconciliation of loss TREIERBEREKNEIN R BEE
allowances that has been recognised for investments in RERARERENEE-

financial assets at amortised cost.

Lifetime ECL
12-month - Non-credit- Lifetime ECL
ECL impaired - Credit-impaired Total
128 7S 2HEHCEFE 20HENGCEFE

FEFE -kEEHE -EERE @t

HK$ HK$ HK$ HK$

BT BT BT BT

As at 1 October 2023 R-ZF-=F+H—H 25,920,212 30,063,891 - 55,984,103
Changes due to financial instruments RZZZ=F+A—A®R

recognised as at 1 October 2023: SRIASBEH:

— Transfer to 12m ECL - BEZ12EAEHEEFE 30,063,891 (30,063,891) - -

— Impairment losses recognised - BRRAZHEER 3,590,856 - - 3,590,856

— Impairment losses reversed - BREZRERE (23,621,611) - - (23,621,611)

New financial assets originated or purchased JRESHEENHHKEE 54,872 - - 54,872

As at 30 September 2024 RZE-NENA=TA 36,008,220 - - 36,008,220
Changes due to financial instruments RZZ-WE+A-B®R

recognised as at 1 October 2024: SRIASBZEE:

— Transfer to credit impaired - ERECENE (29,202) - 29,202 =

— Impairment losses recognised - BRERZREBE 9,828,446 = 1,685,635 11,514,081

— Impairment losses reversed - BREEZREER (15,243,192) - - (15,243,192

New financial assets originated or purchased B4 SHBEENTHBEE 755,194 - - 755,194

As at 30 September 2025 RZFE-_RFNA=1H 31,319,466 - 1,714,837 33,034,303
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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 other

=B R B R a (B T 14 (4)

33. &®MIA (#)
(b) BIISRELEREIE BB RBE (#)

TR#C b E AR YRR R B BB A

HY $I AR o

receivables.
Lifetime ECL
12-month ECL - credit-impaired Total
12@AFEE 2BEHFEFRE
FEEB -FERE st
HK$ HK$ HKS$
BT BT BT
As at 1 October 2023 RZZE-=F+A—H 4,197,318 27,513,334 31,710,652
Changes due to financial instruments RZZZ=F+A—HER
recognised as at 1 October 2023: SRMIASIBzEH:
— Impairment losses recognised - BHRZREEE - 22,531,765 22,531,765
— Impairment losses reversed - BREZRERE (1,805,480) - (1,805,480)
— Write-offs — M - (5,250,000) (5,250,000)
As at 30 September 2024 RZZE-—mENA=+H 2,391,838 44,795,099 47,186,937
Changes due to financial instruments RZZ-MF+A—HER
recognised as at 1 October 2024: SRMIASIBzEH:
— Impairment losses recognised - BERRZREEE 433,945 - 433,945
— Write-offs — 5 - (44,795,099) (44,795,099)
New financial assets originated or REXEENHMBEE
purchased 555,622 - 555,622
As at 30 September 2025 R-ZZE-_AFNhA=+H 3,381,405 - 3,381,405
Liquidity risk HEBELEE

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.

mBERBREEASEERTIAME R
BB RN R - RE R RE AR
SEERVARKEEERAREANRER
ReZBYWKY UEMREENEELR
HRSRBEPOTE-
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33. FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and
policies (Continued)
Liquidity risk (Continued)

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.

33. &M I A ()
(b) MERMEEBZEREK ()

MEELEE (&)
TRHANFTEEFTEVBEENHT A
MEBIEE - ZRTDEN AN KB AR E RN R
MEFARMBEENRTRRSRE (8
RERMOMNEE (MBZHNX)RER
HIEBE TSN XA ENMENZORERE %
REFEMNERAZNASRE (WER) -

Weighted Total contractual
average On demand/ undiscounted Carrying
interest rate  within one year cashflows amount

BHRER
MEFHRAE  RER/-FR ReREEH REE
HK$ HK$ HK$
B BT BT

At 30 September 2025 R-ZZE-_RAFNA=+H

Borrowings EES 8.99% 35,078,847 35,078,847 35,078,847

Weighted Total contractual
average On demand/ undiscounted Carrying
interest rate within one year cashflows amount

BRRER
METHFE REK/—ER BengRs REE
HK$ HK$ HK$
BT BT BT

At 30 September 2024 RZZB-ZNEAA=+A

Other payables Hi A 50R = 800,000 800,000 800,000
Borrowings fE 3 9.19% 43,194,313 43,194,313 43,176,813
43,994,313 43,994,313 43,976,813
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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).

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

33. &M I A ()
(c) EMIAZAAMEE

FEEBZEEMHEELRAAESEZH
BEENAAME
AEBRAREFABERECVBEE
REBREHRBAALEFE-ARFRAT
JIBRBEEMKESR TANARE:

F—H-—ArEFEEAREERBBENE
Bhi5mE (REHE) -

F_M—AREFEIEAE - RME AN
BEXAB ISR AREER (BZE
) mEE (ARERESE)FEMS-

£=F—DAMEH BIENT AL IR BT
ETHNE (TABREARE) WEER
£ (85 A\ B 10 5 BT B 48 o
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For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

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)

The financial assets measured at fair value are grouped

into the fair value hierarchy as follow:

33.&mITA (&)

(c)

EMIAZRAEE (8)

FEEBZEEMHEELRAAESEZH
BEERRAE ()

BRAREHEZHBEERANEBEFRS
BT

2025
—B-HE
Level 1 Level 2 Level 3 Total
B—® B® B=® R
HK$ HK$ HK$ HK$
BT BT BT BT
Financial assets at FVTPL BEARBEFABRER
ZHMBEE
— listed securities -~ ET&ES 257,938,698 - - 257,938,698
2024
2 -MF
Level 1 Level 2 Level 3 Total
E— ER BE= i
HK$ HK$ HK$ HK$
BT BT BT T
Financial assets at FVTPL BAREBERAEBRER
ZHBEE
— listed securities —EmHES 172,568,448 - - 172,568,448
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33.&mITA (&)
(c) EMIBEZRAARMEFE (&)

33. FINANCIAL INSTRUMENTS (Continued)
(c) Fair value measurements of financial
instruments (Continued)
Fair value of the Group’s financial assets that FEFZEEMEBEZLAETEZH
are measured at fair value on recurring basis BEEHLAE ()
(Continued)
Some of the Group’s financial assets are measured REBETHBEEDUSHRERRZA
RENE - TRREUEEZEVBEEAR
BEzEHN(REME FIERNBERNR

values of these financial assets are determined (in B AEE) o

at fair value at the end of each reporting period. The
following table gives information about how the fair

particular, the valuation technique(s) and inputs used).

Fair value as at

RUTRABARE Fair value Valuation technique(s)
Financial assets 30.09.2025 30.09.2024  hierarchy and key input(s) Significant unobservable inputs
BBEE ZEDHEE ZTCNF DAREER  RERWRIEGARE EATTBRBARE

AB=E+E  AA=TEH

Financial assets at FVTPL
BRAREGABREECHBEE

Listed securities other than 257,938,698 172,568,448 Level 1 Quoted bid prices N/A
suspended stocks in active market
LTES (EEEERFERM) £ EERTENMBEAE THEA

BEZ-AFNAA=ZTBHLFE ~&E
BRAEEEE LMRFELTESFHRER

During the year ended 30 September 2025, the Group
recognised a fair value loss on suspended trading listed

and delisted securities amounted to HK$3,202,026 (2024:
HK$2,749,464).

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 2025
and 2024. 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.

853,202,026 7T ( — & P04 : 2,749,464
BIT) °

HE-_Z-_AER-_ZEZ-_NFHLA=1H
HFEE $F—FRE-_SAREFEZEL
EAEMER TEANE=ZRAAEBEFEZ
BASEH NEBERERNERER 2
MEMRERAABRER 2 EHER-
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For the year ended 30 September 2025 &2 =2 -_AFNA=+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 years ended 30 September 2025 and

34.

METHELENEBZHER

TRHFLRBE-_ZT_AFR_ZT_NFNA
Zt+ALFE AEERETHELENEEE
(BIERe MR HETHEENEAGE

2024. Liabilities arising from financing activities for which RAENEGKBERENAEBGERERER
cash flows were, or future cash flows will be, classified in the DERRELDMEHERENEE-
Group’s consolidated statement of cash flows as cash flows
from financing activities.
Margin Convertible
financing bonds Other loan Total
FREE ARRES Hitb BN At
HK$ HK$ HK$ HK$
BT AT AT BT
At 1 October 2023 RZE-_=F+HA—H 36,584,870 18,511,206 - 55,096,076
Financing cash flows MERESTE 2,451,014 (13,753,125) 200,000 (11,102,111)
Interest expenses recognised ERRZFEHRE 3,928,429 2,455,905 12,500 6,396,834
Loss on early redemption of REFERARRER BB
convertible bonds - 356,931 - 356,931
Conversion of convertible bonds EIRTRRES - (7,570,917) - (7,570,917)
At 30 September 2024 RZZE-WFAA=1H 42,964,313 - 212,500 43,176,813
Financing cash flows BERSRE (11,680,029) - - (11,680,029)
Interest expenses recognised ERRZFMERE 3,564,563 - 17,500 3,582,063
At 30 September 2025 RZE-_RAFNA=1H 34,848,847 - 230,000 35,078,847
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

35. STATEMENT OF FINANCIAL POSITION OF

THE COMPANY

35. AR A HBMR K

2025 2024
—E-HF —EZMEF
HK$ HK$
BT BT

Non-current asset IRBEE
Investments in subsidiaries RHBRARZIKE 40 40

Current assets REBEE
Prepayments, deposits and other receivables TERTRIB -~ e K E b FEUGRIE 462,985 189,847
Amounts due from subsidiaries AN = NGIE ¢ 259,972,436 267,513,340
Cash and cash equivalents BeRREEEY 482,395 538,971
260,917,816 268,242,158
Current liabilities RBEE

Other payables and accruals HENRIEREREA 1,159,900 2,161,900
Amounts due to subsidiaries R NGIE 53,487,983 53,577,970
54,647,883 55,739,870
Net current assets RBEEFREE 206,269,933 212,502,288
Net assets EEFE 206,269,973 212,502,328

Capital and reserves EXRHE
Share capital A% A 112,532,062 105,032,062
Reserves ke 93,737,911 107,470,266
Total equity W 2 4B KR 206,269,973 212,502,328

Chan Cheong Yee Kong Fanpeng
CE=F EN
Director Director
EE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
eV IRRME

For the year ended 30 September 2025 &2 =2 -_AFNA=+HILFE

36. RESERVES OF THE COMPANY 36. XA RIRAE
Convertible Capital Share
bonds equity reduction options Accumulated
Share premium reserve reserve reserve losses Total
TRRES AR BERE
K RE BRfH i & ZiEB @it
HK$ HK$ HK$ HK$ HK$ HK$
oy B BT BT B AT
At 1 October 2023 R-Z-=%+HF—-H 1,314,905,133 7,760,254 22,826,010 6,900,317 (1,191,619,991) 160,771,723
Loss and total comprehensive TEEBERZE
expenses for the year Y88 - - - - (60,872,374)  (60,872,374)
Redemption of convertible bonds ~ EEF R EH
(Note 24) (Mist24) - (4,988,735) - - 4,988,735 -
Conversion of convertible bonds BRURRES
(Note 24) (PizE24) - 7,570,917 - - - 7,570,917
Lapse at share options (Note 26)  EERRHE % ([i526) - - - (2,802,996) 2,802,996 -
At 30 September 2024 RZB-MEAA=TH 1,314,905,133 10,342,436 22,826,010 4,097,321 (1,244,700,634) 107,470,266
Loss and total comprehensive rEEEBRLREA
expenses for the year FXas - - - - (6,232,355) (6,232,355)
Issue of shares on conversion FERTBRERETRA
of convertible bonds (Note 24) (fit5E24) 2,842,436 (10,342,436) - - - (7,500,000)
Lapse at share options (Note 26)  EEfRiE % (i5E26) = = - (4,097,321) 4,097,321 -
At 30 September 2025 RZB-RENA=TH 1,317,747,569 - 22,826,010 - (1,246,835,668) 93,737,911
(i) Share premium (i) BHEE
The application of the share premium account is BOEERZEAXHASHE RATIEMA
governed by the Companies Law of the Cayman Islands. E-REBERSHERTE RNEERZE
Under the Companies Law of the Cayman lIslands, the DR TARARRE  FIREARAEER
funds in share premium account are distributable to BEEZLKEREBHEEADEENEER
shareholders of the Company provided that immediately AEEKBIERR 2 ES-

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P HmR MR

For the year ended 30 September 2025 &iZ —Z - AFNA=THILFE

36. RESERVES OF THE COMPANY (Continued)

(ii) Convertible bonds equity reserve
Convertible bonds equity reserve represents the equity
component (conversion rights) of convertible bonds
issued by the Group. Items included in convertible bonds
equity reserve will not be reclassified subsequently to
profit or loss. This amount is net of the transaction costs.

(iii) 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.

(iv) 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. SUBSEQUENT EVENT

On 13 August 2025, the board of directors of the Company
proposed (i) to implement the capital reorganisation (the
“Capital Reorganisation”) which will involve the capital
reduction and share subdivision, and (ii) subject to the Capital
Reorganisation becoming effective, to conduct the rights issue
on the basis of one (1) rights share for every one (1) adjusted
share held by the qualifying shareholders as at the record
date at the subscription price of HK$0.12 per rights share, to
raise up to approximately HK$54.0 million before expenses
by way of issuing up to 450,128,249 rights shares (the
“Rights Issue”). The Capital Reorganisation and the Rights
Issue were approved by the shareholders of the Company at
an extraordinary general meeting held on 21 October 2025
subsequently, but both the Capital Reorganisation and the
Rights Issue are yet to be effective as at the date of these
consolidated financial statements were approved. For further
details of the Capital Reorganisation and the Rights Issue,
please refer to the Company’s circular dated 23 September
2025.

36. X AR (#)

37.

(i) TRRESEREE

AR ESFEsREREASERIT 2R
BEFOESEY (FHRE) JBRERES

EaFEERNEARERS I EN D
EER -FHSHCOHBRRZINAE -

(i) AR A HU R % 8
PR AR B T IR SN A A B IR A EA (7
ZE-=FZANBER) BB ZBRAHR
K RFHEEEEH -

(iv) BRERE
BREZRELEDCEDERRITENER
A AE 7 RS BR3P
M REO R 5 H) TR © 448 4
BAREETE  ZeBHERERD HER
Eﬂﬁ*@@ﬁﬁ%ﬂﬁ%@ﬁ@??ﬁ?ﬁ”%EZ?E%E?HE%
BERESE-

H#EEE

RZZE_AFNA+=B ARaIESEEH(G)
BITEAEME ([EAEM]) ERSRERBKAR
KD R (i) FFEAREMEERE LR
HEIEIHE — (1) REFHERMD AT EE— (1) RHE
& A% 1 1y B2 - LA G R AR AR 15 SR BB (B0.127 7T
EITHN - BB 1T5 %450,128,2490% (I iE 15
([ 3% ]) % % & % #954,000,0007%8 7T (F0BR 2
Al BASHERMBREREENR T _AF+
AZ+—HBTHARRFABRRFINRS LEAR
AR E R BB B REREIEZR
EASHRERGMRER - EEELAEHERE
BrE—FFE BLEARARZZEZRAF N
AZ+=RA%MHE X
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FINANCIAL SUMMARY

MR

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

AEERAKERMBBRRZEEAEMRFERZD
TExE EERABEHMEHIINT:

mEER

For the year ended 30 September
BEAAZTHLEE

2025 2024 2023 2022 2021
—E-hE —TomE S —Z-- —Z-—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) 38 125,276,732 (22,181,450)  (113,004,497) (46,306,004) 55,223,393
Investment income BEWA 20,660,012 19,849,416 19,122,696 20,956,085 21,481,769
Profit (loss) before tax BB BTRR (F8) 131,088,977  (20,326,277) (149,511,191)  (88,125550) 62,724,232
Income tax credit FEHiE e - 410,651 451,555 - -
Profit (loss) attributable to owners AREHER AEERF
of the Company (B8) 131,088,977  (19,915,626) (149,059,636)  (88,125,550) 62,724,232
Basic earnings (I0ss) per share SREXAT (BR) 0.29 (0.05) (0.35) (0.21) 0.18
CONSOLIDATED ASSETS AND LIABILITIES HREEERAE
As at 30 September
RAA=+H
2025 2024 2023 2022 2021
—EC-AF —T-mE Pl = 6 Teis s T F
HK$ HK$ HK$ HK$ HK$
B BT BT BT BT
Total assets BESE 474,939,165 352,974,554 378,594,326 511,697,965 554,316,595
Total liabilities BaE 36,344,050 45,468,416 58,743,479 42,787,482 28,101,966
Net assets BEFE 438,595,115 307,506,138 319,850,847 468,910,483 526,214,629
Net asset value per share BREETE 0.97 0.73 0.76 1.12 1.53
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