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VONGROUP AT A GLANCE
EAREHRE

CERTAIN KEY PERFORMANCE INDICATORS £ THBRENIERE

The following summary of certain indicators is to be read subject to, and in the context LA & THEENHERNS  EEN T HTIRENLG S %R

of, fuller details and explanations as provided in the consolidated financial statements £ EFAEEABE WA ABANSSIEE T ETHE -
below.

Revenue Wi Total Assets & E
HK$204.5 M(E &) HK$620.8 M(E &)
(UP (EF) 1.4%) (up (EF) 1.9%)

FY2023: HK$201.6 m (& &) FY2023: HK$609.4 m (& &)
Technology-Related Revenue R} 48 EF UK 25 Net Assets & & B E
HK$197.4 M(BE &) HK$546.5 M(E &)

(UP (EF) 0.4%) (UP (LF) 3.4%)

FY2023: HK$196.7 m (B &) FY2023: HK$528.7 m (H &)

EBITDA S84 8 R 88 A1 78
HK$35.0 M (&)

(UP (EH#) 13.6%)

FY2023: HK$30.8 m (A &)

03
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Vongroup: Global Presence and Innovative Solutions

Vongroup Limited is a global company headquartered in Hong Kong with
presence in the UK, which operates businesses primarily in software
and IT services, and related consulting and business solutions, with
an emphasis on deploying our portfolio of technology-for-business
applications, digital transformation, and scalable cloud platforms,
including, amongst others, for example, industry vertical expertise in
enterprise management technologies, event management solutions,
financial management solutions for major events, SaaS mobile
enterprise solutions, remote learning/training solutions, and virtual/
hybrid event solutions.

Our team of dedicated technology-for-business professionals, along with
our Vongroup Ecosystem of solutions, services and products empowers us to
achieve robust results.

BENEX  2REENHAFBARATR

ENEXARAFAE -—RABALRNEE EHE(2HE )
CUEXBEFENZRELT - TERBRENEERBR
BEENBANBRBRIR YZERBERMIBR
FERAS BRERNTERNERTE BLEBRFTRE
FERRREXEENENMADTERER FHEERR
FR KREFHOMBEERBERE R BRI (Saas)ty
BECEBRASTR BEREBR HIBRIRUARER

BRBEEERTE-

PSR I B T 2 2 5K B P DA N R SR B AR RE R A 2 R OR
HE - RBMESR EHRMAMSBEAR -

Our VG Technology Solutions and
Business Processes division is committed
to continuous investment and further

Further expansion and
enhancement of our
Digital Ecosystem and

Operations: Continuing
Investment in Technology
and Business Expertise,
and Depth of Knowledge
in Multiple Industries

strengthening our cutting-edge IT and
business process outsourcing services.
We leverage our extensive expertise in
technology and business, coupled with deep
knowledge across multiple industry verticals,
to maintain our exceptional standard in
service delivery. This dedication extends to
our valued clients in Hong Kong, across Asia,
and in the UK/EU.

Our strategic focus is on expanding and
enhancing our digital ecosystem by
integrating advanced Al technology, Data-
Driven Intelligence, FinTech services, digital
Event Management, E-Commerce, EdTech and
remote training, enterprise Messaging and
Productivity, as well as Big Data Analytics.
This initiative aims to solidify and deepen
our relationships with customers.

E-SRRANEAREMOE
WERRGREE | FER
BERBBENERERED

WP 2 BT R FIE -

BPENEERRERT &
R EREBPIBNFHER
B — ISR IR
BN BB ERIZNER
%5 o AR AR EZ R R
EIEEENE HAaNZE
TTEEHE R BN ER AN
VAR5 3 PO BR 7% 32 1<) 9 8
R EHEFHERLEHRE
BN EE - BEZMUAR
HE/BE(BEDNEE
P

HPFEETEEEAREN
AT BRI BIRESHE
2 RMERSE BFE
EHER BFEHYE B
BEFEEEIN - bEES
ES-PV VN ¢ SIPN
R IER R P BT AR
R REREEEZER
IWREFIEFPHRE -

Leveraging our FinTech,
Saa$, VR and AR
Technology-Driven
Management Services
to foster the growth

of Mission-Critical
International Events
Business

We are committed to advancing strategic
alliances for our subsidiary, Claman
Global Limited, which owns and operates
FringeBacker Events.

As one of Asia’s leading SaaS platforms
specialising in event management and
FinTech solutions for large-scale events,
FringeBacker Events is distinguished by its
exceptional user experience. FringeBacker
Events’ recent engagements to provide the
technology for some of Hong Kong's biggest
and most important international events
stand out, e.g., for the Standard Chartered
Hong Kong Marathon (since 2019), the 2023
Bank of China (Hong Kong) Hong Kong-
Zhuhai-Macau Bridge (HK Section) Half
Marathon, and the 2023 Sun Hung Kai
Properties Hong Kong Cyclothon, organised by
the Hong Kong Tourism Board. We take pride
in delivering robust, high-security premium
white-label services, ensuring continued
differentiation in the market.

FARMH BB 84
BN AR 7% (Saas) - EREREE(VR)
MERER AR B EEH
EER HEEREER
EEEBNER -

BB O HERMF2A
Claman Global Limitedfy &
BRERER  Z N RIHERAEE
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These major Mega events, which often involve
tens of thousands or even hundreds of
thousands of participants and interactions,
require extensive technology and project
management expertise, stringent security and
privacy measures, unique FinTech payment
solutions, and unparalleled reputational
assurances.

We are also accelerating the integration of
FringeBacker Events’ SaaS services, virtual
reality (VR), and augmented reality (AR). This
integration encompasses comprehensive
management, operations, reporting,
payments, and participant engagement,
offering our customers a seamless and
immersive experience.

Furthermore, we are committed to
further strengthen the Data-Driven and
Al management for major international
events, including marathons, trade shows,
ticketed events, and technology-driven
payment services. This approach aligns with
our commitment to leveraging cutting-edge
technology to enhance the efficiency and
innovation of event management on a global
scale.

BLANEEEBEE S LEIAE
AEREBUTEFNSEEN
BE) FEREZORMKRIAR
EIEEEME BBOHREM
RAER BENSERB X
MERT RN ER G NBE
R7E

M EEMRES
FringeBacker EventsfJSaaShR
5 E BB IB(VR)FI R 12 TR
(AR) - ZESMEITHER &
EomE INFM2EEE) . &5
B E PR E L KR
8-

BES - AP NE — P hnsR
ERERESHNBEES A
THEEBEE @ BEEAMN-
BH5RE PIREHLMREE
B ST AR o ML T ST A BAIA
RRm MRS 2B E A
PERE LRI AGE ©

Revitalising Enterprise
Business Practice Models
for the New Digital Era:
Leading-Edge Mobile
Enterprise Applications
addressing the necessity
for out-of-office work
interactions

Our TeamTech subsidiary has established
strong go-to-market strategic partnerships for
our TeamSoft mobile enterprise applications,
addressing the evolving needs of enterprise
staff accustomed to out-of-office work
environments.

Leveraging our industry vertical knowledge,
TeamSoft has successfully developed and
operates enterprise-level SaaS mobile
enterprise resource platforms. These platforms
empower client enterprises to efficiently
manage and operate their businesses in
the new digital era, where remote work
interactions are an integral part of daily
business life.

To expand market reach, TeamSoft is
dedicated to enhancing industry-specific
functions and products, with a particular focus
on targeting SMEs and continues to actively
expand its distribution networks.

REF B AR
BEBEEN  AENBH
EER  WERIEHN
THREBHSES-

# 15 WTeamTech ¥ 2 7 &
TeamSoft e BN P EEREL T
BAMTESEBEASER L
FoOmEBEBRRAEINITIE
RIBNDGEE T FHEILNE

BREERMIAIT L M E A A
W TeamSoftE ik I i 3 I 18
B EFaasBHLEERT
B REFTaFERPIEEN
EHHEHERREUEEMES
H¥¥E 2R IEEHOKAE
HE®BEEE A BRN—I

PaNs

7]
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Ongoing Expansion and
Development in the UK/EU
and Beyond

In addition to our focus on Asian markets outside
Hong Kong, we see significant growth potential in
the UK and EU. Therefore, we are committed to
expanding our strategic base in the UK to drive
initiatives in these regions. Our objective is to build
upon the momentum established in Hong Kong
and other Asian markets, capitalising on the rising
adoption of digital technology in the UK and EU.
This strategic move positions us well to seize the
considerable opportunities offered by these regions,
facilitating the continuous expansion of our global
footprint.

EXRE BEREMBGLE
FEERNBR-

BT RIE B AN T MNT IS
S HPEB D EBNERENE
RIBRBEN - Bt - T
REAPIR LB B B 0 - AT
B L [ B0 B4 - WA B AR
EEBRBMEMBMT ISR
BB ERENE L - AR BN B
MEHBEMRABREE K E—
FEFALAN - ERBEEEER
fMae sz D EZ SR P e
HEEREE - M BRI
BEREREY -

Building Strategic Alliances
and Business Partnerships
to expand our Virtual/
Hybrid Conferences

and Mobile Marketing
Solutions

Building on existing strategic alliances and go-
to-market collaborations, we are dedicated
to continue fostering further growth through
new business partnerships. Our focus
includes virtual and hybrid conferences,
exhibitions, events, and mobile marketing
ventures in both the Hong Kong market and
internationally. This strategic expansion
enhances our capabilities and presence in
these dynamic sectors, positioning us for
sustained success and increased market
impact.

BUBMBBENEESHE
BHEBFR ERER B
SEBRNBHTHERS

=

ERARBERNMIEAFEN
ER L BIPOROBEBIAE
BREBHREERESE— 18
Ko B ERIREEHMNE
E£gH BEMEY LUREE
35 M B B 1 35 R RO 75 8 7T 85
SETE o I R B 4 SR 4 08 T AP
R 7t mE N R RE ) R
5% R FIEMIFEISK
DARETIETEN

Affirming Our Dedication to
Clients

In a rapidly changing and uncertain global
landscape, our enterprise clients navigate
challenges such as the economic repercussions
of geopolitical tensions, supply chain
disruptions, rising inflation, and interest rate
hikes.

In this dynamic environment, we continue
to play a crucial role in supporting clients
through both economic upturns and
downturns. Our expertise lies in facilitating
their digital transformation to the cloud and
accelerating the adoption of new business
models through the integration of advanced
technologies. With extensive multi-disciplinary
experience in business and technology, and
a deep understanding of various industry
verticals, we remain committed to clients,
continuously strengthening and deepening
our relationships through enduring
partnerships, fostering trust, and consistently
delivering exceptional value.

BRL K MU EF A

RO LB R R
e LS 1
1 A 5 0 3R
% (e BT IR _E AT
E RS RNEE Y B 5
8o

FEEESHENRED  HME
ETMTTRSMREEES
MEZER ZOBPHEFE
BB BHMINERER(RE
i AP 1) 55 5 4 1T BUAS B AL - 35
BES AL BINER B E
BEX - BEIZENZENDG
EMB &R LSS ETT
MR R ATERE - A
HBEBBNNAEPRY B
BIEFAAER B ETE
SBRARICHPINBAER - BERE
£ UHERE S BNEE-




Dear Shareholders,

| am pleased to report that our Group has demonstrated
resilience and adaptability in the face of challenging and
volatile global, regional, and Hong Kong environments
during the financial year ended 30 April 2024. In spite of
these headwinds, we have not only maintained our course
but have also made pleasing achievements that underscore
the strength of our business model and the dedication of
our team.

Our Group’s performance underscores our commitment to
innovative, secure technology solutions, including those
that are tailored for diverse client verticals and high-traffic
mega events. Despite market challenges, we have achieved
another profitable year, with significant growth in our
technology businesses. This success stems from our strategy
of nurturing strong relationships with existing clients while
expanding our customer base. By anticipating and meeting
our clients’ evolving needs, we have established ourselves
as a trusted partner in their growth and digital business
journeys.

In a time when technology companies often struggle to
demonstrate value, our focus on secure, tailored solutions
has cemented our reputation as a trusted partner. Our
cross-disciplinary expertise in technology and business has
driven growth across multiple industries. Looking ahead,
we are committed to leveraging these strengths to seize
opportunities, foster innovation, and create lasting value
for all stakeholders.

Financial Performance and Strategic Growth

| am pleased to report that our Group has maintained its
trajectory of steady growth and profitability in the face of
market challenges. Our financial results reflect both our
ability to competitive strength in this market, as well as
our strategic focus on expanding our technology-related
businesses.

CEQ’S STATEMENT
THRERNEH
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For the financial year ended 30 April 2024, our Group
achieved total revenue of HK$204.5 million, representing
a year-on-year growth of 1.4%. While our profit before
taxation stood at HK$21.1 million, a 7.5% decrease from
the previous year, it is noteworthy to highlight that when
excluding the non-cash change in fair value of investment
properties, our profit before taxation was HK$26.8 million,
reflecting a more modest decrease of 3.6%. These figures
underscore our ability to generate revenue growth in a
challenging economic landscape.

Leveraging Cross-Sector Expertise

In our technology-related sector, our success hinges on
dedicated client relationships. Beyond acquiring new
clients, we work on fostering enduring partnerships,
gaining intimate knowledge of their evolving needs.
Our technology-for-business model, built on trust and
understanding, receives continued support. We are
positioned to address challenges and capitalize on
opportunities, setting us apart from many competitors in
the market.

Our cross-disciplinary expertise positions us well to tackle
challenges and seize opportunities. Our success is built
on industry expertise, reputation, and a comprehensive
portfolio, making us a compelling choice for many clients.

EventTech — FBE: Hong Kong’s Global Tech Innovator
for International Mega Events

One of the most publicly-visible examples of our
technological reputation and ability is our FringeBacker
Events business. This FBE division develops, operates,
and manages our proprietary cloud platforms for
mega international events, often involving hundreds of
thousands of participants and digital interactions. These
projects are mission-critical, high-profile events. They
are typically entrusted to providers with internationally-
acknowledged ability to develop, manage and operate
large-scale high-traffic technology, sophisticated project
management, stringent security and data privacy measures,
innovative fintech payment solutions, and unparalleled
reputational assurance. Our capability to deliver on these
complex requirements has positioned us as a technology
partner for some of Hong Kong's biggest and most
prestigious international events.

HE2024F4 30BN BREE HMEE
FEIRTBE204588HM R A RREFIE
£ T71.4% - BE RPN AR EABE21.1
BE LA —FE TR T7.5% BES RN
B AHHBREBREVEAABEMNFERSE
) BB ATFEAEE®2688 & B
B ARAAI3.6% NP o L BIRZRAE TR
MIERE ML EIREP ELE WAL KA RE
jjo

NABTRERNE

ERMOBXERITES - KRR ER
HEPRYEENE  RMATEEIER
MEP BHNIRNBERANGIERHH
B ORANT B PIN B E T K TP
RIS EBEUENEENER  FRRFEX
Fro RMEEERERMMERETmENE
s EERMET S LERZHFER
BIRAZR -

TP 5 B2 o) 2 5 S B 165 T 1P R S E 3 P BB
WIEEHE - B PIRIN B BT E R XN
HoBENGAEREAZLE FRAKE
BRERPHIRS|REE

EventTech — FBE : EE 2B AIHE

T I BIFringeBacker Events3 7% 2 T FI R
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HHEE ERMEEARESRERE I
BEEHNIBEEERE mRLENMEIEETL
T BT & B R S AR T RIA R &
Bt BB RBHREIRER - PR
MEELEME R FRMNARE L&
A BB EMBEREB AR S ER M -



Some of our notable recent engagements include, for
example:

+ Standard Chartered Hong Kong Marathon, one of the
world’s biggest marathon-based running events, and
one of Hong Kong’s bhiggest events on the international
sporting calendar. We have been designated as the
exclusive registration and payment management
platform for this mega running event since 2019.

* 2023 Bank of China (Hong Kong) Hong Kong-Zhuhai-
Macau Bridge (HK Section) Half Marathon, the first
running event using the world’s longest bridge-
and-tunnel sea crossing, and the 1st East Asian Half
Marathon Championships

* 2023 Sun Hung Kai Properties Hong Kong Cyclothon,
organized by the Hong Kong Tourism Board, and a
major event on the Union Cycliste Internationale (UCI)
international calendar

These high-profile collaborations underscore our ability to
provide robust, scalable solutions, with total data privacy
and security, for events of very high magnitude and
international importance.

Driving Clients’ Digital Foundations for Growth

In parallel with the rapid evolution of digital technologies
across industries, Vongroup has been working towards the
forefront of actively collaborating with enterprises on their
digital initiatives that lay the groundwork for their growth
in the face of an uncertain economy and an increasingly
difficult market environment. Our focus has been on the
strategic leveraging of data and Al, which is re-defining
client, employee and public experiences, thereby marking a
paradigm shift in operational dynamics.

This approach aligns with global trends. According to
Deloitte’s Technology Industry Outlook (2024) and McKinsey
& Company’s Technology Trends Outlook (2024), companies
continue to invest heavily in digital transformation and
cloud-based platforms and cloud computing remains a
cornerstone, enabling businesses to leverage advanced
technologies such as Al and machine learning to optimise
operations and enhance customer experiences.

CEQ’S STATEMENT
1T AR R 2 B
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Mobhile ERMTech and EdTech Systems: Reshaping
Business Operations and Talent Management

We have witnessed a significant shift in how our enterprise
clients approach digital technologies for their business
needs. What began as front-office efforts to enhance
customer experience has now permeated deeper, unlocking
substantial value throughout companies.

This digital evolution has profoundly impacted traditional
work paradigms, effectively dissolving geographical
boundaries and enabling our clients to tap into a global
talent pool. In response to this shift, many of our clients
worldwide are re-defining their talent strategies, and
leveraging advanced tools and platforms that are powered
by collaboration software, Al, and cloud technologies.

To meet this end, our Group has worked towards staying at
the forefront of facilitating this business need through two
of our offerings, amongst others:

* Mobile ERMTech — TeamTech SaaS Mobile Enterprise
Resource Platforms:

These innovative solutions by our TeamTech division
empower our clients to effectively manage and operate
their businesses in the new digital era, where remote
work has become an integral aspect of daily operations.
Our platforms provide the necessary tools to maintain
productivity, collaboration, and operational efficiency in
a distributed work environment.

« EdTech — Greenie EdTech Division:

Recognizing the growing importance of continuous
learning and training, our Greenie EdTech division
focuses on remote learning and training solutions,
corporate and sales training programs, and other
cutting-edge EdTech products and tools. This offering
supports our clients in upskilling their workforce
and adapting to the evolving demands of the digital
marketplace.

B EHERMTechFEdTechZ 4% :
MAAERE

BARETRACEEPEEHBREM T

EBXKEE

HHEREE AT TIEEERTE
Pk BECDKEZEINECENRER B

TLEENRTEXRNEE-

BB ORBRAFE T ERIIEHR
BROER T HIERR - E RPN E PN
MARIAT E - BEE— 1 RIPIAVFT
ZEFLHEEHNTERMFINALT R FIH
BB EEM  ARMEmA R ESH R EETA
MF G e

RAmeE— B AMSREZ IR E
P ] £ 22 2 SRR 1T S RA L

BN

o TEBERMTech — TeamTech SaaSTE &N
ERFEE

BELAIFNBASTRERMNE SR
ERHEBMESMMPNER TER
TEXABAREZN—I 5 NEERNK
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MEBERMEAMENIT R

« EdTech — Greenie EdTech#BF9 :

RBINFESENFINEZ M - RN
Greenie EdTechZfFIE F R IRIZE B ML
R R - EMBEEFIFEARE
s im Y EdTechEmM T A c B EMS

BFRMMEFIRAE LG AEEIE™
SR L EK



Therefore, we are not just helping our clients to adapt to
the new work paradigm---we support and enable them
to equip themselves to thrive in it. Our platforms help
with near-seamless communication, efficient project
management, and effective knowledge transfer across
dispersed teams, providing foundations for clients to realise
further value in their global talent pool.

Our EdTech solutions play an important role in addressing
the skills gap that often accompanies rapid technological
change. By providing accessible, flexible learning solutions,
we help clients build a workforce that is adaptable, skilled,
and ready to meet the challenges of an increasingly digital
business world.

As we look to the future, we remain committed to
innovating and expanding our digital offerings. We aim to
stay ahead of emerging trends. Through these efforts, we
seek to work towards actively contributing to the digital
DNA of entire industries.

Outlook: Navigating Business Growth in a Dynamic
Global Landscape

The year has been characterized by a complex interplay
of global forces that continue to shape our economies.
Economic uncertainty has been driven by persistent
inflation, fluctuating interest rates, and slower economic
growth in key markets. Geopolitical tensions and ongoing
supply chain disruptions have further complicated
the business landscape, while rapid technological
advancements and escalating cybersecurity threats have
added additional layers of complexity.

Geo-political disruptions have catalysed a widespread
re-assessment of supply chain strategies, with many
companies prioritizing sustainability and efficiency in their
operations.

In response to these challenges, businesses are re-
evaluating their strategies to enhance resilience and
adaptability. The focus on digital transformation and
sustainability continues to intensify, with companies
investing heavily in advanced technologies and sustainable
practices. This evolving landscape has elevated the
role of technology as a crucial enabler of operational
efficiency, security, and long-term growth, transforming
IT from a support function into a strategic asset essential
for navigating the complexities of today’s economic
environment.
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This demand for investment in technology and innovation
signals interesting growth prospects for Vongroup and
the broader IT industry. A global digital shift is driving
businesses towards more sustainable and advanced
technological practices, highlighting the critical role
of capital investments in technology. This dual trend
has elevated the importance of capital investments in
technology for our clients, where they may transform IT
from a support function to a crucial enabler of survival,
sustainability, and growth within the new digital ecosystem.
Our position at the intersection of technology provision
and strategic consulting places us in a strong position
to guide our clients through this period of economic
uncertainty. We anticipate increased demand for, amongst
others:

» Digital Productivity Tools: Solutions tailored for
remote and hybrid work environments.

* Cybersecurity: Enhanced measures to protect digital
assets.

« Data Analytics and Al: Advanced tools for improved
decision-making and operational efficiency.

* Cloud Infrastructure: Scalable solutions to support
growing operations.

* Sustainable Technology Solutions: Innovations
addressing environmental needs.

As we look ahead, we are aware of ongoing uncertainties
in the global economic environment. However, we are
also optimistic that our diverse portfolio of services,
our agility in responding to market shifts, and our deep
understanding of the evolving technological landscape all
strengthen us to capitalise on new business opportunities.
We will seek to enhance our capabilities, work on
innovation, and maintain our role as a trusted partner to
our clients as they navigate this complex, technology-driven
business environment.
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So, while challenges persist, we see a future with
opportunities for those companies that can effectively
develop and deploy technology to drive business needs.
We look forward to the coming year with optimism, ready
to support our clients in their journey towards digital
excellence and sustainable growth.

Sustainable Innovations and Investments

Vongroup holds strong in our commitment to pioneering
sustainable innovations and investing in cutting-edge
technologies, as evident through our technology-for-
business ecosystems. By continuously allocating resources
to refine our products and platforms, we aim to solidify
our position at the forefront of innovation. Our close
collaboration with strategic partners across various
industries has enabled us to leverage collective expertise,
driving forward opportunities that advance industry
development. These investments underscore our dedication
to sustainable practices and position Vongroup as a leader
in spearheading impactful, forward-thinking solutions.

International Expansion

Our strategy for international expansion is well-defined,
with our operations in the UK marking a significant step
in our growth within the UK/EU market. We are actively
pursuing opportunities to broaden our international reach
with our technology products and services. This includes
utilising our extensive experience to offer consultancy
services that enhance or develop clients’ technology-
focused business models. Building on over 15 years of
expertise in technology and commercial operations, we
anticipate further strengthening our presence in Hong
Kong and regionally throughout Asia and reaching new
international markets.

In closing, | would like to express my profound gratitude
and that of the entire Board of Directors of Vongroup for
your unwavering support, trust, and confidence in our
vision and strategy. Your belief in our company has been
a cornerstone of our success and continues to fuel our
ambitions for the future.
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| must also extend my deepest appreciation to, amongst
others, those who form the essence of our organization:

* Our dedicated team members, who tirelessly work on
innovation that steers our company ahead.

* Our hard-working sales channel partners, who are our
key supporters in extending our reach to more and more
clients.

Your commitment, work, and efforts in the face of
challenges have been exceptional. It is through you that
Vongroup continues to thrive and push the boundaries
of what is possible. As we look to the future, | know
that your contributions are not just appreciated, but are
fundamental to our success. Together, we are active shaper
of the technological evolution.

Warm regards

Vong Tat leong David
Chief Executive Officer and Executive Director

Hong Kong, 20 August 2024
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Overview of Technology-Related Service Industry

The technology-related service industry in 2023-2024 is characterised by several
transformative trends and challenges. The industry includes a broad spectrum of services
such as software and IT services, consulting, and business solutions, with a significant
focus on digital transformation, cloud computing, artificial intelligence (Al), and
cybersecurity.

According to Deloitte’s Technology Industry Outlook (2024) and McKinsey & Company’s
Technology Trends Outlook (2024), companies continue to invest heavily in digital
transformation and cloud-based platforms. These investments are driven by the need
for scalable solutions that can support business agility and resilience. Cloud computing
remains a cornerstone, enabling businesses to leverage advanced technologies such as
Al and machine learning to optimise operations and enhance customer experiences. The
technology service industry is also expanding its focus on industry-specific solutions. This
includes enterprise management technologies, event management solutions, financial
management systems for major events, SaaS mobile enterprise solutions, and virtual/
hybrid event solutions. These tailored services help businesses address unique challenges
and leverage opportunities within their specific sectors.

Al technologies, particularly generative Al, have seen substantial advancements and
adoption. Al is increasingly being used for creating new content, predictive analytics, and
enhancing automation. This trend is expected to accelerate, with businesses exploring
innovative applications to drive efficiency and productivity.

With the rise of digital transformation, the need for robust cybersecurity measures
has become more critical. Many enterprises are investing in advanced cybersecurity
solutions to protect their digital assets and ensure data integrity. This includes a focus
on cloud security, managed detection and response services, and the implementation of
comprehensive security frameworks.

Despite positive trends, the industry faces several economic challenges. These include
high inflation rates, fluctuating interest rates, and supply chain disruptions. Geopolitical
tensions and economic slowdowns in key markets have also impacted global tech
spending and investment. Additionally, there have been layoffs in some tech sectors,
reflecting cost-reduction efforts amid uncertain revenue growth.

Looking ahead, the technology-related service industry is expected by many observers to
rebound with modest growth. There is optimism amongst some that strategic investment
in innovative technologies and continued focus on digital transformation are likely to
drive long-term growth. Many companies are seen enhancing supply chain resilience,
adopting intelligent automation, modernising legacy systems, and investing in talent
development to navigate the evolving landscape.

Vongroup’s Business

Overall Performance---Overview

The Group’s primary revenue-generating business is technology and related services--
-we provide software and IT services, together with consulting and business solutions.
Our core is our portfolio of technology-for-business applications, digital transformation,
and scalable cloud platforms. This strength includes our expertise and experience
in enterprise management technologies, Mega event management and technology
solutions, financial management technology solutions for major events, SaaS mobile
enterprise solutions, remote learning/training solutions, and virtual/hybrid EventTech
solutions.
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Our Group is focused on leveraging our technology and business expertise and
experience, plus our deep industry vertical knowledge, to help our clients’ businesses in
Hong Kong and abroad, using our advanced enterprise technology tools, products, and
services. We present cost-effective options to help clients move towards out-rivalling their
competitors, to enable them to outsource essential work during a tight labour market,
and to rapidly deploy newer technologies in an increasingly tech-savvy post-pandemic
environment.

The Group’s move towards global scope and presence has been expanding with the
growth of our businesses in the UK and the EU.

We are therefore pleased that we have maintained steady development, achieving
another profitable year while navigating a complex environment of innovation and
economic challenges. By focusing on digital transformation, Al, cybersecurity, and
industry-specific solutions, we have increased revenue for our Group as a whole, and
specifically for our technology-related business, positioning ourselves in good stead for
future growth and continued resilience.

For the financial year ended 30 April 2024, our performance included, for example:

«  1.4% increase in revenue to HK$204.5 million (2023: HK$201.6 million)

e 13.6% increase in EBITDA to HK$35.0 million (2023: HK$30.8 million)

Growing Cross-disciplinary Expertise in the Convergence of Technology and
Business; Thorough Knowledge of Multiple Industry Verticals

Our Group has been an innovation in providing software and IT services covering many
industries in Hong Kong and the region. We have helped clients as they proceeded with
their digital transformation, by addressing the demand for remote business technologies.
As many businesses become more tech-embracing, including advancements in Al and
cybersecurity, we continue to develop and expand our offerings to meet growing and
newer needs.

We believe our successful performance in our core technology-related business might be
attributed to a number of factors. These include, for example, our long-term mission to
establish strategic partnerships with customers and experienced organisations, a flexible
organisational structure that allows us to rapidly adapt and allocate resources across
various industries, and our recognised expertise in scalable cloud platforms for large
and Mega events, and extensive online payment and related FinTech systems. Our stable
management team, with strong expertise from technology, business, and finance sectors
in Hong Kong and globally, further reinforces our capabilities. We also invest in talent
development, research, and innovation, maintain a proactive approach to developing
new technologies expected to be in demand, and deliver excellent service execution,
leading to higher customer satisfaction.

For instance, our TeamTech business develops and manages enterprise-level SaaS mobile
resource platforms, enabling efficient business operations and increasing commercial
productivity in a post-pandemic commercial world where remote work interactions are
now routine.

Our Group’s extensive industry expertise across many verticals, combined with our
robust reputation and proven track record, therefore presents compelling value for many
clients. For instance, our FringeBacker Events division develops, operates, and manages
cloud platforms for Mega international events such as, for example, the Standard
Chartered Hong Kong Marathon, the Sun Hung Kai Hong Kong Cyclothon, and the Bank
of China (Hong Kong) Hong Kong-Zhuhai-Macau Bridge Half Marathon. These Mega
international events, which involve tens of thousands or even hundreds of thousands of
interacting participants, require sophisticated technology, extensive project management
capabilities, high-level security and privacy measures, unique fintech payment solutions,
and unparalleled reputational assurance. Additionally, our Greenie EdTech division
focuses on the remote learning and training sector.
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To maximise business opportunities and to deliver more relevant services, we gear
up upon our diverse technology and business capabilities and deep contextual
understanding of our clients” industries to provide unique, high-quality, and impactful
commercial results. For cross-border projects, we deploy our 24/7 Borderless Services
infrastructure and location-agnostic working model, where we pull together resources
from multiple locations to ensure optimal support for clients, regardless where their
businesses or needs are located.

Strategy to Sustain in a technologically demanding business
environment

Our business is customer-focused in both our organisation and our service delivery. To
that end, we emphasise research and forecasting to anticipate clients’ future technology
needs, so that we make early investment and development decisions.

For example, during the COVID-19 pandemic, we currectly anticipated a shift towards
more advanced technological adoptions by businesses post-pandemic. We therefore
enhanced R&D in digital and remote interactions with higher security and privacy based
on cloud technology. These investments are now paying off in the current financial year.

By investing in early research, our Group has established itself as a leader and pioneer in
several technology-for-business areas. This includes developing and managing a premier
technology platform for Hong Kong's largest Mega sporting events, such as marathons,
and creating and managing a leading mobile SaaS enterprise resources platform for out-
of-office business activities and collaboration.

The success of this strategy has delivered a consistent flow of services, generating
business for our Group year after year from repeat clients. Over time, this has resulted
in strong client relationships, an engaged and rewarded team, a solid industry-wide
reputation for quality, reliability, and security, expanded potential client markets, and a
strong track record of delivering value to our shareholders.

Expansion and Development

Since 2007, our Group has been engaged in technology and related business at various
times, providing software and IT services, along with consulting and business solutions.
We emphasise a portfolio of technology-for-business applications, digital transformation,
and scalable cloud platforms. Our expertise spans across industry verticals, including
enterprise management technologies, event management solutions, financial
management solutions for major events, SaaS mobile enterprise solutions, remote
learning/training solutions, and virtual/hybrid event solutions.

During the current financial year, our Vongroup Ecosystem of products and services
for providing technology-for-business services and solutions has achieved significant
business expansion and development milestones. These include:

* International Clients and UK/EU Presence: We have continued to grow our
diversified client base, with clients in Hong Kong, mainland China, Japan, Southeast
Asia, UK and Europe. We have established our UK/EU regional headquarters in
the UK. Our clients range from small local companies to international enterprises
across various industries, including, for example, investment banking, financial
services, wealth management, legal services, engineering services, e-commerce,
education and training, media and entertainment, hospitality and retail, and Mega
international sporting events.

* Mega International Event Management Solutions: Following the integration
of Claman Group Limited’s FringeBacker Events international cloud management
and technology solutions, we have expanded our EventTech business to meet
the demand for digital management of large-scale events. This includes sports,
music, performance, as well as virtual and hybrid events. Notably, our subsidiary,
FringeBacker Events, has again been appointed to provide important EventTech for
managing registrations, payments and more for the Standard Chartered Hong Kong
Marathon, the Bank of China Hong Kong-Zhuhai-Macau Bridge Half Marathon, and
the Sun Hung Kai Hong Kong Cyclothon, amongst others.
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* Financial Management Solutions: FringeBacker Events has developed financial
management solutions for large-scale ticketed entertainment, including integrating
cashless systems, and other digital tools to address industry challenges. Our cashless
event payment system is a resilient, secure, and scalable solution designed to drive
new revenue streams for clients.

* SaaS Mobile Enterprise Solutions: TeamTech Digital Corporation’s TechSoft
has further developed its SaaS work productivity and team collaboration mobile
application, adding industry-specific functions to target SMEs and expanding its
distribution networks.

* Virtual/Hybrid Conferences and Mobile Marketing Solutions: We have expanded
our strategic alliances and joint go-to-market cooperation for virtual and hybrid
conferences, exhibitions, and mobile marketing, both locally and internationally.

As a result of these achievements, the Group’s revenue for the year increased by 1.4% to
HK$204.5 million, and technology sector revenue increased by 0.4% to HK$197.4 million.

Business Outlook for 2025 and Beyond

We have positioned our Group for growth and expansion in 2025 and beyond, driven by
several strategic initiatives and market trends, for example:

1. More Technology-for-Business Solutions:

As businesses continue to embrace Tech, the demand for advanced technology
solutions will rise. We intend to enhance our portfolio of technology-for-business
applications, focusing on scalable cloud platforms, Al integration, and cybersecurity.
Our expertise in enterprise management, Mega event management, financial
management, and remote learning solutions will be crucial in meeting the evolving
demands from our clients.

2. Greater Geographical Expansion:

We will continue to work towards increasing our presence in international markets,
with a focus on the UK/EU region, Southeast Asia, and other emerging markets.
We currently have staff based in the UK and in the EU. Establishing new regional
headquarters and expanding our client base will help us tap into new opportunities
and diversify our revenue streams.

3. Continued Innovation and R&D:

Investing in research and development will remain a priority, as it has been
previously. We aim to stay at or near the forefront of technological advancements
by developing innovative solutions that address future business challenges. This
includes expanding our capabilities in Al, loT, and other emerging technologies to
create intelligent, data-driven solutions for our clients.

4. Working with Other Strategic Partnerships and Alliances:

Building strategic partnerships and alliances will be continue to be key for our
strategy. Collaborating with technology and commercial partners will enable us to
leverage new technologies, gain market insights, and co-develop solutions that meet
the specific needs of various industries.

5. Social Presence — Sustainability and Corporate Responsibility:

We are committed to sustainability and corporate responsibility. Our goal is to
develop eco-friendly technologies and implement sustainable business practices that
reduce our environmental impact. By focusing on sustainable solutions, we aim to
create long-term value for our stakeholders and contribute positively to society.

6. Enhancing Client Experience:

Improving the client experience will be a cornerstone of our strategy. By adopting a
customer-centric approach, we will focus on understanding client needs, providing
personalized solutions, and ensuring high levels of satisfaction. Our goal is to build
long-lasting relationships and become a trusted partner for our clients.
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By focusing on these strategic areas, we believe that our Group is well-positioned
to navigate the challenges and opportunities of 2025 and beyond, moving towards
sustainable growth and value creation for all stakeholders.

BUSINESS REVIEW

Technology-Related Business

The Group’s primary revenue-generating segment is its technology and related business,
which includes the provision of software and IT services, as well as related consulting and
business solutions. This segment focuses on a diverse portfolio of technology-for-business
applications, digital transformation, and scalable cloud platforms. Key areas of expertise
include enterprise management technologies, event management solutions, financial
management solutions for major events, SaaS mobile enterprise solutions, remote
learning/training solutions, and virtual/hybrid event solutions.

The Group’s technology-related business segment recorded steady performance,
achieving a revenue increase of 0.4% to HK$197.4 million (2023: HK$196.7 million), and a
profit for the year of HK$42.9 million (2023: HK$39.9 million).

Technology-Related Business — Potential Additions to strengthen our
base

It is inherent in the nature of digital technology that new technologies will evolve, and
old technologies will gradually become less relevant, being eventually replaced at much
shorter intervals than otherwise would be the case for many other industries. Therefore,
the Group is looking forward to completing and making acquisitions that we believe
would add to our accumulated businesses, management, and sales skills in relation to
technologies-for-business.

Property and Other Businesses

The Group’s property-related business is managed with a dual strategy of value gain
and rental income to optimise value creation for shareholders. The Group continues
to identify and manage undervalued properties, including commercial properties in
Kowloon East CBD, residential properties in prime locations, and carpark properties with
low density. These properties are primarily located in Hong Kong, but also in Mainland
China and Macau. They are acquired, managed, operated, and disposed of to achieve
both value gain and rental income. Consequently, income from properties can be derived
from both disposal proceeds and rental receipts, while changes in fair value contribute to
profit or loss for the year.

Rising interest rates and a slow economic recovery in the property market have affected
overall property values in Hong Kong. The property segment recorded an unrealised fair
value of HK$228.3 million as at 30 April 2024 (2023: HK$234.1 million). Rental income for
the year under review was HK$5.5 million (2023: HK$4.3 million).

Although the property segment continues to generate steady income, given uncertain
market conditions, the Group will continue to seek opportunities and optimal timing to
reduce its weighting in this segment. However, we also believe there are undervalued
opportunities, both in Hong Kong and elsewhere.

The financial services-related business engages in securities trading and other financial
operations. During the year under review, the Group recorded revenue of HK$1.7 million
(2023: HK$0.6 million), resulting in a gain of HK$1.0 million (2023: loss of HK$1.1
million). We expect to continue to reduce the weighting of this segment compared to the
growth in the technology segment.

RISK AND UNCERTAINTIES

The Group is exposed to the risk of negative, volatile or of uncertain developments,
including but not limited to negative, volatile or uncertain developments in the global,
regional and local economies, in the financial and property markets, and in the changes
in patterns of consumption. These developments might reduce revenue or result in
reduced valuations of the Group’s investment properties or in the Group being unable
to meet its strategic objectives or in negative effect to its financial condition, results
of operations and businesses. The Company has adopted and will continue to adopt
prudent financial policies to cope with the impact of uncertain factors.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWRD A

FUND RAISING EXERCISES

The Company did not have any equity fund raising activity during the year. There were no
unutilised proceeds brought forward from any issue of equity securities made in previous
years.

MATERIAL ACQUISITIONS AND DISPOSALS

(1)

(2)

(3)

Potential acquisition of Equity Interest in Rosarini International
Limited — FashionTech

On 27 May 2021, a wholly-owned subsidiary of the Company (the “Rosarini
Purchaser”) entered into a share purchase and strategic alliance agreement with
Karen Michelle Scheinecker (the “Rosarini Vendor”), pursuant to which the Rosarini
Purchaser conditionally agreed to acquire, and the Rosarini Vendor conditionally
agreed to sell, 40% equity interest in Rosarini, which is principally engaged in the
FashionTech business, at a consideration of HK$22.0 million, which shall be satisfied
as to HK$11.0 million in cash and as to HK$11.1 million by the allotment and issue
of 17,000,000 consideration shares of the Company at an issue price of HK$0.65 per
share.

Pursuant to the share purchase and strategic alliance agreement, the Rosarini
Vendor additionally conditionally granted to the Rosarini Purchaser the right to
acquire up to a further 11% equity interest in Rosarini from the Rosarini Vendor,
which right is exercisable at the discretion of the Rosarini Purchaser within 2 years of
the completion of the acquisition, at an exercise consideration of HK$6.1 million, or
pro rata amount for partial exercise.

If the Rosarini Purchaser fully exercises its right in respect of such additional
acquisition, and assuming no change in the shareholding of Rosarini, the Group
will hold 51% of Rosarini, in which case the financial results of Rosarini would then
be consolidated into the accounts of the Group. Details of this transaction were
disclosed in the announcement of the Company dated 27 May 2021. As at the date of
this report, this acquisition has not yet completed.

Completion of acquisition of 51% equity interest in Greenie EdTech
Corporation (“Greenie EdTech”)

On 8 February 2023, a wholly-owned subsidiary of the Company completed the
acquisition of 51% equity interest in Greenie EdTech, at a consideration of HK$20.4
million, which was satisfied as to approximately HK$12.6 million in cash and
as to approximately HK$7.8 million by the allotment and issue of 20,500,000
consideration shares of the Company at an issue price of HK$0.378 per share. Details
of this transaction were disclosed in the announcements of the Company dated 28
October 2021, 17 December 2021 and 8 February 2023.

Acquisition of further 4.5% Equity Interest in Claman Global Limited
(“Claman”)

On 1 December 2023, the Company completed its further acquisition of 4.5% equity
interest in its subsidiary, Claman, resulting in increasing its shareholding from 50.3%
to 54.8%, at a consideration of HK$5.6 million, which was satisfied by the issuance
of 23,252,466 consideration shares of the Company at an issue price of HK$0.242
per share. Details of this transaction were disclosed in the announcements of the
Company dated 31 October 2023, 17 November 2023 and 1 December 2023.

Save as disclosed above, the Group had no material acquisition and disposal of
subsidiaries, associates and joint ventures during the year.

SIGNIFICANT INVESTMENT

The Group had no significant investment of carrying value of 5% or more of the total
assets as at 30 April 2024 and 30 April 2023.

FINANCIAL REVIEW

Liquidity and Financial Resources

The Group maintained cash and bank balances as at 30 April 2024 amounting to
approximately HK$53.1 million (2023: HK$100.0 million). The Group’s current ratio as at
30 April 2024 was 4.0 (2023: 3.7). The total equity of the Group amounted to HK$546.5
million as at 30 April 2024 (2023: HK$528.7 million).
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Gearing

The gearing ratio, as a ratio of interest-bearing borrowings to total equity, was 0.10 as at
30 April 2024 (2023: 0.09).

Exchange Rate Exposure

The Group’s assets, liabilities and cash flow from operations are mainly denominated
in Hong Kong dollars, US dollars and Renminbi. The Group currently does not have any
related foreign exchanges hedges, however the Company monitors its foreign exchange
exposure and will consider hedges should the need arise.

Treasury Policies

The Group generally finances its operations with internally generated resources and bank
and other facilities. The interest rates of borrowings, if applicable, are generally charged
by reference to prevailing market rates.

As at 30 April 2024, there were bank borrowings and overdraft facility, which were
denominated in Hong Kong dollars, of approximately HK$37.6 million (2023: HK$41.3
million) and approximately HK$14.6 million (2023: HK$4.1 million), respectively. The
bank borrowings that are not repayable within one year from the end of the reporting
period but contains a repayment on demand clause. The bank overdraft facility is used by
the Group as a flexible facility for daily operations similar to other banking facilities. All
bank borrowings were classified into current liabilities of the Group.

As at 30 April 2024, there was an unsecured loan entered into by a non-wholly-owned
subsidiary, which was denominated in Hong Kong dollars, of approximately HK$0.8
million (2023: HK$1.0 million).

Contingent Liabilities

As at 30 April 2024, the Group did not have any material contingent liability (2023: nil).

Pledge of assets

As at 30 April 2024, the bank borrowings of the Group were drawn under banking
facilities. The banking facilities are secured and guaranteed by:

(i) Investment properties of the Group with an aggregate net carrying amount of
approximately HK$181.0 million (2023: HK$183.2 million);

(ii) Leasehold land and buildings of approximately HK$10.0 million (2023: HK$10.4
million); and

(iii) An unlimited corporate guarantee provided by the Company.

All of the banking facilities are subject to the fulfilment of covenants relating to the
respective subsidiaries as are commonly found in lending arrangements with financial
institutions. If the subsidiaries were to breach the covenants, the drawn down facilities
would become repayable on demand. In addition, the subsidiaries’ loan agreements
contain clauses which give the lender the right at its sole discretion to demand
immediate repayment at any time irrespective of whether the subsidiaries have complied
with the covenants and met the scheduled repayment obligations.

Commitments

The Group had no capital commitments as at 30 April 2024 (2023: nil).

EMPLOYMENT AND REMUNERATION POLICY

As at 30 April 2024, the Group had 38 (2023: 45) employees in Hong Kong and the
Mainland China. The total staff costs (including directors’ remuneration) for the year were
approximately HK$8.5 million (2023: HK$9.1 million). The Group has not experienced
any significant problems with its employees or disruptions due to labour disputes nor
has it experienced difficulties in the recruitment and retention of experienced staff. The
Group remunerates its employees based on industry practices. Its staff benefits, welfare,
share options and statutory contributions, if any, are made in accordance with individual
performance and prevailing labour laws of its operating entities.
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PROFILE OF DIRECTORS
EEEHN

Executive Directors

Vong Tat leong David, aged 62, has been a director of the Company since 2005 and serves
as the Chief Executive Officer of the Company. He is also director of certain subsidiaries of
the Group. He was formerly Vice Chairman of the board of directors of CITIC 21CN Company
Limited, a company listed on the Stock Exchange, from 2003-2004. Before that, he was
director and Deputy Chief Executive Officer of i100 Limited, a company listed on the Stock
Exchange, since he co-founded the 100 Group in 2000 with an international consortium
whose key participants included management and leading institutional investors. Prior to
that, he was Chief Executive Officer at Pollon Infrastructure Corporation, an infrastructure
investment holding company focused on power and telecom assets, since 1997. Mr. Vong is
a graduate of Yale Law School and The London School of Economics and Political Science.

Xu Siping, aged 65, has been a director of the Company since 2005 and held a series
of senior policy positions for about 18 years at the PRCs State Economic and Trade
Commission and the National Development and Reform Commission (formerly the State
Planning Commission), from 1983-2000, before retiring from public service in the central
government. Mr Xu is a graduate of Dalian University of Technology.

Independent Non-Executive Directors

Daphne Bontein da Rosa Gohel, aged 63, has been an Independent Non-executive
Director of the Company since 2023. She is a member of the Company's Audit Committee,
Remuneration Committee and Nomination Committee. She is a senior management
executive, and has been engaged in executive management, international governmental
relations matters, technology business operations and port management business for over
30 years. She holds a Diploma in Human Resource Management from the University of
Hong Kong and is an Associate Member of the Hong Kong Institute of Human Resource
Management.

Ms Gohel was formerly a senior manager in the Group Managing Director's Office at
Hutchison Port Holdings Limited, a group that is engaged in the operation of ports in over
20 countries.

Fung Ka Keung David, aged 61, has been an Independent Non-executive Director of
the Company since 2005. He is the chairman of the Company’s Audit Committee and
Remuneration Committee and a member of the Company’s Nomination Committee. He
holds a master degree in Business Administration from the University of Leicester. Mr.
Fung possesses more than 30 years of experience in accounting and finance. He was
the executive director of Asia Energy Logistics Limited, a company listed on the Stock
Exchange (Stock Code: 351) from January 2010 to June 2017. Mr. Fung is a fellow member
of both the Association of Chartered Certified Accountants and the Hong Kong Institute of
Certified Public Accountants.

Susie Au, aged 61, has been an Independent Non-executive Director of the Company
since February 2024. She is a member of the Company's Audit Committee. She is a senior
executive with a degree from the State University of New York. Bringing over 25 years of
extensive experience in executive and operational management, she currently serves as
a senior management executive, and director of Handmade Films Limited. Her expertise
also encompasses evaluating media investments and businesses, devising media and
business strategies, overseeing production and execution as well as creative direction.
Ms Au has worked in partnership with corporates and partners, both in Hong Kong
and internationally, particularly in live and major events involving art, music and the
integration of related technologies.
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The Directors are pleased to present their report and the audited financial statements of
Vongroup Limited (the “Company”) and its subsidiaries (the “Group”) for the year ended
30 April 2024.

Principal Activities

The principal activity of the Company is investment holding. The principal activities of
the Group comprise technology businesses, property businesses and financial services
businesses.

Business Review

A review of the Group’s business during the year, which includes performance analysis,
particulars of important events and future developments of the Group’s business, are
set out in the Management Discussion and Analysis on pages 15 to 21 of this report. This
discussion forms part of this Directors’ Report.

Compliance with Laws and Regulations

The Group is committed to complying with all environmental policies and other relevant
laws and regulations related to its business operating environment. During the year
ended 30 April 2024, the Group complied with all other relevant laws and regulations in
different jurisdictions (for example, Employment Ordinance and Mandatory Provident
Fund Schemes Ordinance). The relationships among the employees, customers, suppliers
and environment are discussed in the Environment, Social and Governance Report set out
on pages 37 to 45. In addition, the shares of the Company are listed on The Hong Kong
Stock Exchange Limited (the “Stock Exchange”), therefore, the Company is also required
to comply with the Rules Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”) and other relevant regulations.

Relationship with Employees, Customers and Suppliers

The Group understands the importance of maintaining a good relationship with its
employees and customers to meet its short-term and long-term business goals. During
the year ended 30 April 2024, there was no material and significant dispute between the
Group and its employees and customers.

Environmental Policies and Performance

The Group is committed to operate in compliance with the applicable environmental
laws as well as to protect the environment by minimizing the negative impact of the
Group’s existing business activities on the environment.

Principal Risks and Uncertainties

There are various risks and uncertainties including business risks, operational risks
and financial risks that may have different levels of impact on the Group’s financial
performance, operations, business as well as future prospects. For risks and uncertainties
relating to the business and operation of the technology business, which is the major
business of the Group, the Group’s ability of innovation and adaption of rapid change
of the technology business are critical to success and growth. If any stricter regulations
regarding the Group’s operation or the technology industry are enacted in the future,
business and operation of the Group may also be significantly impacted. Security
breaches and attacks against the Group’s systems and network, and any potentially
resulting breach or failure to otherwise protect personal, confidential and proprietary
information, could damage the reputation and negatively impact the business, as well as
materially and adversely affect the financial condition and results of operations.

Details of the financial risks are set out in note 34 to the consolidated financial
statements.
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Directors

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

Executive Directors:

Vong Tat leong David
Xu Siping

Independent non-executive Directors:

Daphne Bontein da Rosa Gohel
(Appointed on 6 October 2023)
Fung Ka Keung David
Lam Lee G. (Resigned on 16 February 2024)
Wong Man Ngar Edna (Resigned on 30 October 2023)
Susie Au (Appointed on 16 February 2024)

In accordance with article 87 of the Company’s articles of association, Fung Ka Keung
David will retire by rotation and, being eligible, will offer himself for re-election at the
forthcoming annual general meeting.

In accordance with article 88 of the Company’s articles of association, Daphne Bontein da
Rosa Gohel and Susie Au will retire by rotation and, being eligible, will offer themselves
for re-election at the forthcoming annual general meeting.

None of the above Directors proposed for re-election at the forthcoming annual general
meeting has a service contract with the Company which is not determinable by the
Company within one year without payment of compensation, other than statutory
compensation.

The Company has received from each of the independent non-executive Directors an
annual confirmation of his/her independence pursuant to Rule 3.13 of the Listing Rules
and the Company considers the independent non-executive Directors to be independent.

Directors’ Interest in Transaction, Arrangement or Contract of
Significance

Details of the related party transactions for the year ended 30 April 2024 are set out in
notes 8 and 33 to the consolidated financial statements. The related party transactions as
set out in notes 8 and 33 constituted fully exempt continuing connected transactions as
defined in Chapter 14A of the Listing Rules.

Nothwithstanding the above, no transaction, arrangement or contract of significance in
relation to the Group’s business to which the Group was a party and in which a Director
or his connected entity had a material interest, whether directly or indirectly, subsisted
during or at the end of the financial year.

Summary of Financial Information

A summary of the results, assets and liabilities of the Group for the last five financial
years, as extracted from the audited consolidated financial statements, is set out on page
123.

Donations

No donation was made by the Group during the year (2023: Nil).

Share Capital

Details of the share capital are set out in note 27 to the consolidated financial
statements.

Distributable Reserves

As at 30 April 2024, the Company’s reserves available for distribution amounted to
approximately HK$275.0 million (2023: HK$265.6 million).

Dividends

The Board does not recommend payment of final dividends for the year ended 30 April
2024 (2023: Nil).
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Permitted Indemnity Provision

Pursuant to Article 165 of the articles of association (the “Articles”) of the Company, the
Directors and other officers of the Company shall be indemnified and secured harmless
out of the assets and profits of the Company from and against all actions, costs, charges,
losses, damages and expenses which they shall or may incur or sustain in the execution
of their duty, excluding any losses and liabilities that arise from fraud or dishonesty. The
above indemnity provision was in force during the course of the year and remained in
force as of the date of this annual report.

Share Option Scheme

The Company adopted a share option scheme on 31 October 2022 (the "Scheme").
Pursuant to the Scheme, the Directors of the Company, at their discretion, may grant
options to Directors, officers and employees (whether full time or part-time) of the
Company or a subsidiary and any other groups or classes of suppliers, customers, sub-
contractors or agents of the Group from time to time determined by the Directors as
having contributed or may contribute to the development and growth of the Group. The
Scheme will expire on 30 October 2032. No share options were outstanding nor granted
during the year. Please see note 28 to the consolidated financial statements for further
details.

Commitments

The Group had no capital commitment during the year (2023: Nil).

Events After the Reporting Period

No significant event has occurred after the reporting date and up to the date of this
report.

Director’s and Chief Executive’s Interests in Shares, Underlying Shares
and Debentures

The interests and short positions of Directors, including the chief executive of the
Company in the shares and underlying shares of the Company or any of its associated
(within the meaning of Part XV of the Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong) (the “SFQ”)) as at 30 April 2024 as recorded in the register
required to be kept under Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange under the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”), are set out below.

Long positions in shares of the Company
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Percentage of

Name of Director Nature of interest Number of shares shareholding
EEHE EmiE RHEE EREDL
Vong Tat leong David Interest in a controlled corporation 141,424,436 (L)¥ 52.22%"

wiES FRFTIEGIHERE
Notes:
m The interest in these shares was held by Vongroup Holdings limited which is wholly owned by

Vong Tat leong.
@) The letter “L” denotes long position in the Shares.

3) As at 30 April 2024, the total number of issued Shares was 270,827,299 Shares.

Save as disclosed above, as at 30 April 2024, none of the Directors or chief executive of
the Company had any interests or short positions in the shares, underlying shares or
debentures of the Company or any of its associated corporations (within the meaning
of Part XV of the SFO) which were required to be recorded in the register kept by the
Company pursuant to section 352 of the SFO or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code.
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Directors’ Rights to Acquire Shares or Debentures

Other than the New Share Option Scheme disclosed above, at no time during the year
was the Company or any of its subsidiaries a party to any arrangement which enables the
Directors to acquire benefits by means of the acquisition of shares in, or debentures of,
the Company or any other body corporate.

Substantial Shareholder’s Interest in Shares and Underlying Shares

As at 30 April 2024, so far as is known to the Directors, the following persons (other than
a Director or chief executive of the Company) had interests in the shares or underlying
shares of the Company as recorded in the register required to be kept by the Company
pursuant to section 336 of the SFO.

Long positions in shares of the Company

EEBAROIES 2 EF

B E X ER 2 R R 315N FREMFEARRREE
TP B N R 2 B ] S EFHEB AR R B RAEMEM
EANBENRNDIESMERN LY

TERRRRG R EERD 2B
RZZBZWEMA=+R BEERA THAL(EERA
REEZTBABRRINRAR R SARBEAR D hH#EE L
BRBEFIHERIEBEALRATHFEZECTTA
2R o

RARBDRG ZHAE

Percentage of issued

Name Capacity Number of shares share capital
=18 14 RHHE HMERITREZES L
Vongroup Holdings Limited Beneficial owner 141,424,436 (L) 52.22%
(note 1) (HE1) EmfEA A

Allyking International Limited Beneficial owner 34,885,000 (L) 12.88%
(note 2) (K1z£2) EmfEA A

Kingston Investment Assets Limited Beneficial owner 23,252,466 (L) 8.60%
(note 3) (M1#£3) EnBEAA

Notes: Bt -

m Vongroup Holdings Limited is wholly owned by Vong Tat leong David, an executive Director (1) Vongroup Holdings Limited i AN A BT EE RITHAR EEE 2

and Chief Executive Officer of the Company.
) Allyking International Limited is wholly owned by Huang Rong.
3) Kingston Investment Assets Limited is wholly owned by Nip Brian Donald.

Save as disclosed above, no other persons had any interests or short positions in the
shares or underlying shares of the Company as at 30 April 2024 as recorded in the register
required to be kept under Section 336 of the SFO.

Investment Properties

Details of the investment properties of the Group are set out in notes 12 to the
consolidated financial statements and the list of properties set out on page 124.

Pre-Emptive Rights

There are no provisions for pre-emptive rights under the Company’s articles of
association or the laws of the Cayman Islands, which would oblige the Company to offer
new shares on a pro-rata basis to existing shareholders.

Management Contracts

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

Major Customers and Suppliers

Sales from the five largest customers of the Group accounted for less than 30% of the
total Group’s turnover for the year.

Purchases from the five largest suppliers of the Group accounted for less than 30% of the
total Group’s purchases for the year.

To the best of the knowledge of the Directors, none of the Directors, their close associates
or any shareholder (which to the knowledge of the Directors owns more than 5% of
issued shares of the Company) had an interest in these major customers and suppliers.

BHA -
(2)  Allyking International Limited i &4 & B A °

(3) Kingston Investment Assets Limited FiNip Brian Donald 2 & # # °
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Purchases, Sale or Redemption of Securities

Neither the Company nor any of its subsidiaries has purchased, sold or redeemed any of
the Company’s listed securities during the year ended 30 April 2024.

Sufficiency of Public Float

Based on information that is publicly available to the Company and within the
knowledge of the Directors, the company has maintained the prescribed public float
under the Listing Rules.

Closure of Register of Members

The annual general meeting of the Company is scheduled to be held in October 2024.
The closure of the register of members of the Company for determining the entitlement
to attend and vote at the annual general meeting will be set out in the notice of annual
general meeting which will be despatched to shareholders of the Company in due course.

Auditors

Mazars CPA Limited resigned as the auditor of the Company on 1 March 2024 and
Zhonghui Anda CPA Limited (“Zhonghui”) was appointed as auditor of the Company
on 1 March 2024. Save as aforesaid, there has been no other change in auditor of the
Company in any of the preceding three years.

The consolidated financial statements of the Group for the year ended 30 April 2024
have been audited by Zhonghui who shall retire and, being eligible, offer itself for
re-appointment at the forthcoming annual general meeting. A resolution to appoint
Zhonghui as the auditor of the Company and to authorise the Directors to fix its
remuneration will be proposed at the forthcoming annual general meeting.

On behalf of the Board

Vong Tat leong David
Chief Executive Officer and Executive Director

Hong Kong
20 August 2024
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The Company is firmly committed to maintaining and improving the quality of corporate
governance so to ensure better transparency of the Company, protection of shareholders’
and stakeholders’ rights and enhance shareholder value.

CORPORATE GOVERNANCE PRACTICES

During the year under review, the Company has complied with the code provisions of
the Corporate Governance Code (the “CG Code”) contained in Part 2 of Appendix C1 to the
Rules Governing the Listing of Securities (the “Listing Rules”) and periodically reviews its
corporate governance practices to ensure that these continue to meet the requirements
of the CG Code, except for the deviation from code provisions C.1.8, C.2.1, and B.2.2 in
the CG Code as described below.

Under code provision C.1.8, the Company should arrange appropriate insurance cover
in respect of legal action against its directors. However, the Company did not take out
insurance cover in respect of legal action against the Directors during the year ended 30
April 2024 because it is believed that this legal risk to the Directors is quite low.

Under code provision C.2.1, the role of chairman and chief executive officer (the “CEQ”)
should be performed by different individuals. Vong Tat leong David, who is a director
and CEO of the Company, has also carried out the responsibilities of the chairman of the
Company. The Board considers the present structure is more suitable to the Company for
it can provide strong and consistent leadership and allow for more efficient formulation
and implementation of the Company’s development strategies.

Under code provision B.2.2, every Director should be appointed for a specific term,
subject to re-election. The independent non-executive Directors of the Company are not
appointed for a specific term which is derivated from code provision B.2.2. In accordance
with Article 87 of the Articles of Association adopted on 31 October 2022 (the “Articles”) of
the Company, at least one-third of the Directors for the time being shall retire from office
by rotation, who have been longest in office since their last re-election, provided that
every Director shall be subject to retirement at an annual general meeting at least once
every three years. As such, the Board considers that this deviation is acceptable.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) as set out in Appendix C3 of the Listing Rules as the
code of conduct regarding securities transactions of the Directors. The Model Code
applies to all Directors and to all employees who are informed that they are subject to
its provisions. Having made specific enquiry of all Directors, the Company confirms that
all Directors have complied with the required standards set out in the Model Code during
the year ended 30 April 2024.

BOARD OF DIRECTORS

Composition

The Board comprises five members: two executive Directors, namely Vong Tat leong
David and Xu Siping; and three independent non-executive Directors, namely Susie Au,
Daphne Bontein da Rosa Gohel and Fung Ka Keung David. The Board members have
different academic and professional backgrounds and possess excellent commercial
relationships in their professional fields. The biographical details of the Board members
are set out on page 22 of this Annual Report.

The Board members have no financial, business, family or other material/relevant
relationship among themselves.

The Board appointed during the year ended 30 April 2024, namely Ms Daphne Bontein
da Rosa Gohel and Ms Susie Au, (i) had obtained the legal advice referred to in Rule 3.09D
of the Listing Rules; and (ii) had confirmed that they understood their obligations as a
Director.
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BOARD OF DIRECTORS (Continued)

Roles and Functions

The function of the Board is to formulate corporate strategy and business development.
The Board meets regularly to discuss operational issues and evaluate the financial
performance of the Group. The Board will consider and approve acquisition and disposal,
remuneration policy, appointment and retirement of Directors, connected transactions,
placing and repurchase of shares and dividend policy of the Group in pursuit of its
strategic goals. Control and day-to-day operation of the Company is delegated to the CEO
and the management of the Company.

Directors’ Attendance Record

The Board held nine Board meetings during the year ended 30 April 2024. The Directors
who cannot attend in person might participate through other electronic means of
communication. Notices of meetings and board papers were given to all Directors prior
to the meetings in accordance with the CG Code. The attendance record of Directors at
Board meetings, Board committee meetings and the annual general meeting held on 31
October 2023 (the “2023 AGM”) are as follows:
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g2 (®)
HERRE

BEEe s BERNTCERREIERER -EZ9EHE
B BN AEEc EERERFEVBRR EFHEM
AEBZWERHE MEREK EF2ZERERME BE
25 WERBEERG RARSEER - LUES H R B IR (M
2) - ARAZEERAFEERRFRADRTRES R EE
BT~

EEHETS

BEFEERNBE T _NFMA=THIEFERARTNLRE
EZEeR - ARBRIGHFE ESUEBAMEFBALAZ
H-@EBEREFEXMERBLEETRTANRGREZ
RIMERESEFH -EFGRH EFZEEHRN_T
ZEETAZH - ARTZERRAEFAS ([T _=FKRR
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Attended/Held
R CETES
Remuneration Nomination Audit
Committee Committee Committee
Board meeting meeting meeting meeting 2023 AGM
FHESS REZES BREES “EC=F
Members of the Board E=EgHE EzgeR g2 b= g% RBREBEXE
Executive Directors: HTES:
Vong Tat leong David il 9/9 3/3 4/4 N/ATE A 11
Xu Siping RETTE 9/9 N/ATiE N/ATNE N/ATNE 01
Independent non-executive Directors: B FHITES :
Daphne Bontein da Rosa Gohel Daphne Bontein da Rosa Gohel
(Appointed on 6 October 2023) (R=ZZE==F+A~H 6/6 1/1 (Note) 1/1 (Note) 2/2 (Note) N/ATNE
EZE) (Hf:t) (Kiet) (Hiet)
Fung Ka Keung David ISER 9/9 313 4/4 33 n
Lam Lee G. MRE(R-_E-_ME
(Resigned on 16 February 2024) ZA+BEHT) 717 2/2 3/3 212 0/1
Susie Au REMAR-Z-mME
(Appointed on 16 February 2024) ZATABEZE) 2/2 N/AT 3 /AN A 11 N/AZT i
Wong Man Ngar Edna IR —_Z=_=F
(Resigned on 30 October 2023) TA=THEE) 313 N/ATNE N/A7R i 1 11

Note: Ms. Daphne Bontein da Rosa Gohel was appointed as the member of the Audit Committee on 30
October 2023 and the member of Nomination Committee and Remuneration Committee on 16
February 2024 respectively.

Directors’ Training Record

The Directors are encouraged to attend external seminars and training programmes at
the Company’s expense to update themselves with legal and regulatory developments,
and the business and market changes to facilitate the discharge of their responsibilities.
Continuing briefings and professional development for Directors will be arranged
whenever necessary.

During the year, the Directors were provided with regular updates on the Group’s
business and operations and attended training, seminars and webinars and read the
update news about Listing Rules and/or related materials.

Chairman and Chief Executive Officer

The positions of the Chairman and CEO are currently held by the same individual, Vong
Tat leong David. Mr. Vong is responsible for formulating the corporate strategies of the
Group. He also provides leadership to the Board and the management, monitors the daily
operation of the Group and evaluates the effectiveness and efficiency of the business
operations of the Group in order to ensure the outcomes are in line with the strategies.
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BOARD OF DIRECTORS (Continued)

Chairman and Chief Executive Officer (Continued)

The Board will continue to review and consider segregating the roles of the Chairman
and CEO at an appropriate time, taking into account the circumstances of the Group as a
whole.

Appointments and re-election of Directors

Pursuant to the Articles of the Company, every Director shall be subject to retirement
by rotation at least once every three years. Any Director appointed by the Board to fill a
casual vacancy or as an additional Director shall hold office only until the first annual
general meeting after his appointment and shall then be eligible for re-election.

As at 30 April 2024, Fung Ka Keung David (“Mr. Fung”), has served as independent non-
executive Director for over nine years. In accordance with the requirement of the Listing
Rules, his appointment as independent non-executive Directors of the Company is
subject to a separate resolution to be approved by the shareholders of the Company (the
“Shareholders”).

BOARD COMMITTEES
Audit Committee

The Company’s Audit Committee is composed of three independent non-executive
Directors, currently, Fung Ka Keung, David (Chairman of the Audit Committee), Daphne
Bontein da Rosa Gohel and Susie Au. The Audit Committee members performed their
duties within written terms of reference formulated by the Company in accordance with
the requirements of the Listing Rules. Its primary duties are as below:

(1) make recommendations to the Board on the appointment, reappointment and
removal of the external auditor, and to approve the remuneration and terms
of engagement of the external auditor, and any questions of its resignation or
dismissal;

(2) review and monitor the external auditor’s independence and objectivity and the
effectiveness of the audit process in accordance with applicable standards;

(3) review the Company’s financial controls, internal control and risk management
systems;

(4) review the Group’s financial and accounting policies and practices; and

(5) discuss the risk management and internal control systems with the management of
the Company to ensure that management has performed its duty to have an effective
system, including the adequacy of resources, staff qualifications and experience,
training programmes and budget of the Company’s accounting and financial
reporting function.

The Board has also delegated the corporate governance function to the Audit Committee.
The delegated authority for performing the corporate governance duties sets out below:

(1) to develop and review the Group’s policies and practices on corporate governance
and make recommendations to the Board;

(2) to review and monitor the training and continuous professional development of the
Directors and senior management;

(3) to review and monitor the Group’s policies and practices on compliance with all legal
and regulatory requirements;

(4) to develop, review and monitor the code of conduct and compliance manual (if any)
applicable to employees and Directors; and

(5) to review the Group’s compliance with the CG Code.
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BOARD COMMITTEES (Continued)

Audit Committee (Continued)

During the year under review and up to the date of this Annual Report, the Audit
Committee has performed the following duties:

— reviewed the interim report and annual report of the Group;

— reviewed the significant accounting policies and the impact of the adoption of new
accounting standards;

— discussed the audit issue with the external auditors;

— made recommendations to the Board in relations to the re-appointment and change
of auditors of the Group, discussed independence of the auditors and approved the
remuneration and terms of engagement of the auditors;

— reviewed the internal control system and risk management; and
— discussed and reviewed the Group’s compliance with the CG Code.

Remuneration Committee

The Company’s Remuneration Committee is composed of two independent non-
executive Directors, Fung Ka Keung, David (Chairman of the Remuneration Committee)
and Daphne Bontein da Rosa Gohel, and one executive Director, Vong Tat leong David.
The Remuneration Committee members performed their duties within written terms of
reference formulated by the Company in accordance with the requirements of the Listing
Rules. Its primary duties are as below:

(1) make recommendations to the Board on the Company’s policy and structure for
all directors’ and senior management remuneration and on the establishment of a
formal and transparent procedure for developing remuneration policy;

(2) review and approve the management’s remuneration proposals with reference to the
Board’s corporate goals and objectives;

(3) determine with delegated responsibility or make recommendations to the Board
on the remuneration packages of individual executive directors and senior
management; and

(4) make recommendations to the Board regarding the remuneration of non-executive
directors.

Director's remuneration package has been reviewed annually with respect to his/her
individual performance, responsibilities, and financial performance of the Group.

During the year under review, the Remuneration Committee reviewed the remuneration
policies and approved the remuneration of the Directors. None of the Directors
participated in his/her own remuneration discussion in the meeting.

Nomination Committee

The Company’s Nomination Committee is composed of two independent non-
executive Directors, Daphne Bontein da Rosa Gohel and Fung Ka Keung David and one
executive Director, Vong Tat leong David (Chairman of the Nomination Committee). The
Nomination Committee members performed their duties with written terms of reference
formulated by the Company in accordance with the requirements of the Listing Rules. Its
primary duties are as below:

(1) formulate nomination policy for consideration by the Board and implement the
nomination policy approved by the Board;

(2) identify suitably qualified candidates to become Board members, select or make
recommendations to the Board on the selection of individuals nominated for
directorships or to fill casual vacancies of directors for the Board’s approval;

(3) review the structure, size and composition (including the skills, knowledge and
experience) of the Board at least annually and make recommendations on any
proposed changes to the Board to complement the Company’s corporate strategy;
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BOARD COMMITTEES (Continued)

Nomination Committee (Continued)

(4) assess the independence of independent non-executive directors;

(5) make recommendations to the Board on the appointment or re-appointment of
directors and succession planning for directors, in particular the chairman of the
Board and the chief executive;

(6) review Director Nomination Policy; and

(7) review the Board Diversity Policy and review the measureable objectives for
implementing diversity on the Board.

During the year under review, the Nomination Committee assessed the independence of
the independent non-executive Directors and made recommendations on the re-election
of retiring Directors to the Board.

Board Diversity Policy

According to the Board Diversity Policy of the Company, board diversity has been
considered from a number of aspects, including but not limited to gender, age, cultural
and educational background, professional experience, skills, knowledge and length of
service etc. All Board appointments will be based on meritocracy, and candidates will
be considered against objective criteria, having due regard for the benefits of diversity
on the Board. Selection of candidates will be based on a range of diversity perspectives,
including but not limited to gender, age, cultural and educational background, ethnicity,
professional experience, skills, knowledge and length of service etc. The responsibilities
and authority for selection and appointment of Directors is delegated to the Nomination
Committee but the ultimate responsibility for selection and appointment of Directors of
the Company rests with the entire Board. The final decision will be based on merit and
contribution that the selected candidates will bring to the Board.

In addition, the Policy is reviewed annually to ensure its effectiveness. The Nomination
Committee will discuss any revisions that may be required, and recommend any such
revisions to the Board for consideration and approval.

The Board is composed of members of different genders to maintain an appropriate
balance of diversity. For the year ended 30 April 2024, the proportion of male and female
members of the Board was approximately 60% and 40% respectively, achieving gender
diversity on the Board.

As at 30 April 2024, the proportion of male and female in the workforce of the Company
was approximately 50% and 50% respectively. The Company will also ensure that there is
gender diversity when recruiting staff at mid to senior level.

Director Nomination Policy

The Company has adopted a nomination policy for the election of Directors. The policy,
devising the criteria and procedures of selection and performance evaluation, provides
guidance to the Board on the nomination and appointment of Directors of the Company.

The Nomination Committee and the Board may nominate candidates for directorship.
In assessing the suitability and the potential contribution to the Board of a proposed
candidate, the Nomination Committee may make reference to certain selection criteria,
such as personal reputation, academic and professional qualifications and skills,
accomplishment and experience in the technology markets, time commitment and
relevant contribution, diversity in all aspects.

The Nomination Committee shall discuss each nomination and make recommendations
to the Board on the appointment of Director. The Board, with the recommendation from
the Nomination Committee, should make a balanced and informed decision on the
appointment of Directors.
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BOARD COMMITTEES (Continued)

Procedures for Nomination of Director by Shareholders

Pursuant to Article 88 of the Articles, no person other than a retiring Director shall,
unless recommended by the Directors for election, be eligible for election to the office of
Director at any general meeting, unless notice in writing by a Shareholder (not being the
person to be proposed) entitled to attend and vote at the meeting for which such notice
is given of his intention to propose such person for election as a Director and notice in
writing by that person of his willingness to be elected shall have been lodged at the office
or head office of the Company at least seven days before the date of the general meeting,
such period for lodgment of the notices shall 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 seven days prior to the date of such meeting provided that such period shall be
at least seven days.

The Board and the Nomination Committee will only consider the candidate nominated
by Shareholder(s) if the above procedures are followed and the required notices are duly
served to the Company.

AUDITOR’S REMUNERATION

The fees for audit services payable to Zhonghui Anda CPA Limited for the year ended 30
April 2024 was HK$1.3 million (2023: payable to Mazars CPA Limited of HK$1.3 million).

DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors acknowledge their responsibility for preparing consolidated financial
statements for the financial year which give a true and fair view of the state of affairs of
the Group and of the Group’s results and its cash flows.

The Directors are not aware of any material uncertainties relating to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern.
The senior management has provided to the Board, on a monthly basis, the necessary
explanation and information to enable the Board to make an informed, balanced and
understandable assessment of the financial position of the Company, which is put
forward to the Board for approval.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for the risk management and internal control systems of the
Company and its subsidiaries and reviewing their effectiveness. The Board oversees the
overall risk management of the Group and endeavours to identify, control impact of the
identified risks and facilitate implementation of coordinated mitigating measures. If risks
and irregularity events which may bring any material adverse impacts to the Group, the
outcome will be discussed in the Board.

During the year under review, the Company has adopted and reviewed the effectiveness
of the Group’s internal control and risk management procedures which include
the policies, procedures, monitoring and communication activities and standard of
behaviour established for safeguarding the interests of the Shareholders. The risk
management and internal control systems of the Company aim to help achieving the
Group’s business objectives, safeguarding assets and maintaining proper accounting
records for provision of reliable financial information. However, the design of the systems
is to provide reasonable, but not absolute, assurance against material misstatement in
the financial statements or loss of assets and to manage, rather than eliminate, the risks
of failure when business objectives are being sought.
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RISK MANAGEMENT AND INTERNAL CONTROL (Continued)

The publication of the audited annual results for the financial year ended 30 April 2024
was delayed due to additional time required by the auditors to complete their relevant
audit procedures, including the collection of necessary confirmations related to certain
bank balances, primarily due to a change in the standard format for bank confirmations
in mainland China.

The Board believes that this delay is a one-off incident. Nevertheless, in order to mitigate
such risk of unforeseeable logistic delays, and to prevent a re-occurrence of delay in
results announcement caused thereby, the Group intends to implement the following
contingency measures in its future audit planning process:

1. Check for Updates or Changes in the Bank Confirmation Formats: For future audits,
the Group will ensure and procure its auditors to check for updates or changes to
bank confirmation formats, particularly for banks in mainland China.

2. Earlier Bank Confirmation Requests: The Group will plan ahead and in order to
allow its auditors to initiate the bank confirmation requests earlier in future audits,
providing sufficient time buffer to accommodate unforeseen logistical delays related
to the collection of bank confirmations.

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

Risk Identification

* Identifies risks that may potentially affect 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 and consequence 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

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

The Board reviewed the risk management and internal control systems on an annual
basis and identified certain risks, namely (i) cybersecurity risk, (ii) talent shortage and (iii)
rapid technological change, in our operating environment. Such risks are discussed in
the Directors’ Report set out on pages 23 to 27. The Board considered that the Group has
adequate resources, including headcount and budget, for the accounting, internal audit
and financial reporting functions.
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RISK MANAGEMENT AND INTERNAL CONTROL (Continued)
Internal Audit Function

The Group’s internal audit function is performed by the internal auditor who reports
directly to the Audit Committee. The internal auditor plays an important part in the
assessment of the effectiveness of the risk management and internal control systems of
the Group and reports directly to the Audit Committee on a regular basis.

The internal auditor conducts internal reviews on material controls and compliance with
policies and procedures of the Group at both operational and corporate levels. Plans and
tools for corrective actions and control improvement are identified and communicated
with operations management to address an issue, non-compliance or deficiencies
identified. The internal auditor monitors the implementation of his recommendations by
operations management and reports the outcomes to the Audit Committee.

Based on its assessment which covers all material controls including financial,
operational and compliance controls and risk management functions, the Board
believes that for the year ended 30 April 2024, the Company’s internal control and
risk management systems are effective and adequate. The Board is satisfied that there
are adequate resources of staff with appropriate qualifications and experience in its
accounting and financial reporting team and that sufficient training and budget have
been provided.

Dissemination of Inside Information

The Company has a policy for handling and disclosing inside information for allowing
a balanced, clear and fair assessment of the Group’s performance by the Shareholders,
potential investors and stakeholders of the Company. The Company understands its
liabilities under the Listing Rules and the Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong). As the Group has adopted the Model Code as the code of
conduct for securities transactions by Directors and designated staff, their dealings in the
Company’s securities are strictly prohibited before the publication of inside information
to the public.

Whistleblowing Policy

The Group has a whistleblowing policy in place which allows our employees and
business partners (including customers and suppliers) to report any concerns, suspected
fraudulent or unethical acts or non-compliance issues to the Board or the Company
Secretary or the chairman of the Audit Committee. Any report must be in writing and an
anonymous report is not encouraged. In addition, the whistleblowing policy also set out
the procedures for handling cases and the guideline for protecting whistleblowers.

Anti-Corruption Policy

A fair and open business environment is important for every business. Corruption will
undermine a fair playing field and destroy the reputation of the business. Therefore, we
required all employees, suppliers and customers to comply with all relevant laws and
regulations in different jurisdictions, such as Prevention of Bribery Ordinance (Chapter
21 of the Laws of Hong Kong), Criminal Law of the PRC, Anti-Unfair Competition Law of
the PRC. The Group will take follow-up action if a non-compliance case is noted, such as
termination of the contract and reporting to a related authority. We have reviewed the
existing anti-corruption approach and considered it satisfactory.

COMPANY SECRETARY

Po In San (“Ms. Po”), the secretary of the Company, is a full-time employee of the
Company. Ms. Po attained no less than 15 hours of relevant professional training during
the year ended 30 April 2024. Ms. Po serves as the secretary of the Board and the Board
committees and is responsible for advising the Board procedures and relevant laws, rules
and regulations to be followed at all times.
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DIVIDEND POLICY

The Company does not have any predetermined dividend payout ratio. The declaration
and payment of dividends shall be determined at the sole discretion of the Board after
taking into account, among others, the general financial condition of the Group, the
capital and debt level of the Group, the future cash requirements and availability for
business operations, business strategies and future development needs, the general
market conditions and any other factors that the Board deems appropriate. The payment
of dividends by the Company is also subject to any restrictions under all applicable laws,
rules and regulations and the Articles.

SHAREHOLDERS’ RIGHTS

The Company is committed to maintaining good relations with its Shareholders and the
investment community. The shareholders’ communication policy sets out the principles
for handling Shareholders’ matters and the investment community in an equal, open and
timely manner. Shareholders could understand our business development and financial
position by visiting the website of the Company, reading any corporate communications
(such as announcements, interim and annual reports) and should actively participate in
general meetings of the Company. The Board reviewed the shareholder’'s communication
policy and was satisfied with the implementation and effectiveness of the policy.

Procedures for Shareholders to convene an EGM

Pursuant to Articles 58 of the Articles, an extraordinary general meeting (“EGM”) can 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 (10%) of the paid up capital
of the Company carrying the right of voting at general meetings of the Company shall
at all times have the right, by written requisition to the Board or the secretary of the
Company, to require an EGM to be called by the Board for the transaction of any business
specified in such requisition; and such meeting shall be held within two (2) months after
the deposit of such requisition. If within twenty-one (21) days of such deposit, the Board
fails to proceed to convene such meeting, the requisitionist(s) himself (themselves) may
do so in the same manner, 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.

Procedures for putting forward proposals at shareholders’ meeting

There are no provisions in the Articles or the Companies Act of the Cayman Islands for
shareholders to move new resolutions at general meetings. Shareholders who wish to
move a resolution may request the Company to convene a general in accordance with the
procedures set out in the preceding paragraph.

Shareholders’ enquiries to the Board

Shareholders may send requisitions and requests to the Board or the secretary of the
Company in writing to the principal place of business of the Company at 17A, EGL Tower,
83 Hung To Road, Kwun Tong, Kowloon, Hong Kong.

Shareholders should direct their questions about their shareholdings to the Company’s
Hong Kong branch share registrar and transfer office, Tricor Tengis Limited.

Constitutional Documents

There has been no change to the Company’s constitutional documents during the year
under review. An up-to-date version of the Company’s Articles of Association is available
on the Company’s and the Stock Exchange’s website.
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BOARD STATEMENT

The Board is pleased to present this Environmental, Social and Governance Report
(“ESG Report”), which reviews the Group’s ESG initiatives, plans, performance, as well as
its sustainable development in respect of environmental protection, labour practices,
business operations, supply chain management and other ESG issues for for the year
ended 30 April 2024. As a responsible corporate, the Group views ESG commitment as
part of its responsibilities and is committed to incorporating ESG considerations into its
decision making process.

The purpose of this ESG Report is to improve stakeholders’ understanding and to
introduce ongoing sustainability initiatives directed towards the community and the
environment.

This ESG Report supplements information disclosed elsewhere in our Annual Report
2024. For the governance section, please refer to the Corporate Governance Report
as set out on pages 28 to 36 of our Annual Report 2024. The Company has adopted
the principles and the Corporate Governance Code (the “CG Code”) set out in Part 2 of
Appendix C1 of the Rules Governing the Listing of Securities on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Listing Rules”). The Company has complied
with all the code provisions set out in the CG Code throughout the year under review,
except for deviations as described elsewhere in our Annual Report 2024.

REPORTING STANDARD AND PRINCIPLES

This ESG Report is prepared in accordance with the ESG Reporting Guide set out in
Appendix C2 to the Listing Rules and the operational status of the Group.

During preparation of this ESG Report, the Group has applied the following reporting
principles of the ESG Reporting Guide.

Materiality: Materiality assessment was conducted to identify and prioritise material
ESG issues during the Reporting Year, thereby adopting the confirmed material ESG
issues as the focus for the preparation of this ESG Report. The materiality of ESG
issues was reviewed and confirmed by the Board and senior management of the
Group. Please refer to the section headed “Stakeholders Engagement” and “Materiality
Assessment” for further details.

Quantitative: The standards and methodologies used in the calculation of relevant
data in this ESG Report, as well as the applicable assumptions are disclosed. The key
performance indicators (“KPIs”) are supplemented by explanatory notes to establish
benchmarks where feasible.

Consistency: The preparation approach of this ESG Report are substantially consistent
with the ESG report of previous year and explanations were provided regarding data
with changes in the scope of disclosure and calculation methodologies. This ESG Report
has undergone the internal review process of the Group’s management and has been
approved by the Board.

THE ESG GOVERNANCE STRUCTURE

The Board is responsible for the Company’s approach, strategy and reporting in
respect of the ESG issues. The Board, with the assistance of the Audit Committee and
the management of the Group (the “Management”), reviews the effectiveness of the
internal control system, risk management, including the risk management mechanism,
policies and procedures, and major control measures implemented covering aspects
of finance, operation, compliance as well as sustainable development. The Board also
reviews ESG reports and the progress made against ESG-related goals and targets from
time to time, inspects the ESG-related issues and identifies the key opportunities.
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THE ESG GOVERNANCE STRUCTURE (Continued)

The Board has delegated to the Management the overall responsibility to implement the
approved ESG strategies and policies. The Management is responsible for examining and
addressing all the environmental and social issues listed in the aspects and areas in the
ESG Guide, as well as managing the established key performance indicators in line with the
Group’s strategies and policies. The Management evaluates ESG related issues and assesses
their materiality to our business as well as to our stakeholders regularly. The Management
also reviews the process, attainability and implementation of the sustainable development
measures against the ESG related goals and targets of the Group periodically, to ensure
that the Group fulfills and complies with its environmental and social responsibilities
and obligations in compliance with the ESG Guide, the laws and related regulations and
all relevant statutory requirements, operating practices and standards of Hong Kong.
Communication with the stakeholders will be strengthened and sustainable development
policies will be adjusted if the performance does not meet the expected targets and operations
of the Group. The Management confirmed that those systems are effective for the reporting
period under review.

STAKEHOLDER ENGAGEMENT

The Group values the mutual understanding with its stakeholders and believes that
fostering a sound relationship with the stakeholders is the premise of value creation for
all. In order to strengthen our understanding of stakeholders’ expectations and needs,
as well as to identify material issues, the Group maintained diversified communication
channels for the external and internal stakeholders (including but not limited to, where
applicable, shareholders, customers, suppliers, employees, governmental organisations,
and regulated bodies).
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STAKEHOLDERS COMMUNICATION CHANNELS EXPECTATIONS
BiE BERE M2
Shareholders and Investors + Annual general meeting I AT KE + Financial performance 8/ 7§%& 3R
BRRREEE + Financial reports B 73R & « Information transparency {=.8.% 8
+ Announcements and circulars 255 % 38 X + Operating risks management & & @[3 & 12
« Company website 22 &) 48uf « Corporate sustainability DS [ E % E
» Enhancement in company core value
ReARNZOMER
Management and employees « Trainings and workshops 555l & T {ES « Humanity and labour rights A8 & 45 TH#E25
EEERER + Performance evaluation or appraisal + Occupational health and safety Bt EFE KL 2
EREHE S EZ « Career development EFHE
« Internal announcement AEEA S « Equal opportunity ‘FE <
* Face to face communication [ ¥ /&8
Suppliers and business partners + Meetings €% + Selection with due care to ensure fair and open
HERREERT « Direct contacts (telephone and/or email) procurement of stable and qualified products and
HEE(EERER) services
« Business cooperation AAFARAN A N EREHERREEEBERER
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* Supply chain management
HEsE TR
* Ensuring contractual obligations are in place to
protect mutual benefit
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Customers * Meetings and events + Ensuring contractual obligations are in place for
LSS VST protection of customers’ benefits and rights
- Direct contacts by telephone and/or email BRETEAHET  MRERP Fa RIEF
FEBEERNEBIE B « Collecting customers’ opinion from various channels
in order to improve customer satisfaction
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Government and regulatory bodies » Written or electronic correspondences » Compliance with local laws and regulations
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» Regular reports and filing « Compliant operation and corporate governance
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MATERIALITY ASSESSMENT

The Group identified ESG related issues which are considered to have impacts on the
environment and the society during our operation in accordance with the disclosure
requirements set out in the ESG Guide and the business nature and operation of the
Group. Through a variety of open communication channels, the Group gains a deeper
understanding of its stakeholders’ concerns and expectations, which facilitates the
Group to better position itself in the competitive market and to make rapid and
appropriate strategic adjustments and helps the Group to determine the materiality of
ESG issues. The ESG issues considered to be material and with areas of improvement in
the future ESG work of the Group are listed below:

ASPECTS
=]

FAREARARF FiR2024

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
RE - -HEBERERRE

EEMME

AREBERFIRE LG MEREIINKERR  HEAKE
MEBEEREEER BALRMAEERRPRARY
REMMIELFENORE HEREAHEMBE - BB%
R BERRE  AEBERAIBEREDE R R
ZMADAEEERFRNNT ST EERHEE F
EATREM WREMEE HBERE . T ARE A ER
FodghkEamEmER N  AEEHRRERRE HE M
BRTERPHEAEAEAFRENRE HLERERE
R -

MATERIAL ISSUES
EREH

Emissions and Use of Resources

PR K B IR A

Employment Management

EREERE

Operating Practices
BEER

Community Investment

HERIRE

REPORTING SCOPE

During the year under review, the Group has three business segments which are (i)
technology-related, (ii) property-related and (iii) financial services-related. Revenue
generated from the technology-related segment represented about 96.5% of the
total revenue of the Group for the year ended from 1 May 2023 to 30 April 2024 (the
“Reporting Period”). The Board considered that technology-related business is our core
business and, therefore, allocated resources accordingly to this business segment. This
report mainly covers the operational information of the technology-related segment
and certain activities of the Group for the Reporting Period.

A. ENVIRONMENTAL
Aspect A1: Emissions

Our policy is to minimize environmental impacts and to fully comply with laws and
regulations in relation to air and greenhouse gas (‘GHG”) emissions, discharges into
water and land, and generation of hazardous and non-hazardous wastes. During the
reporting year, the Management provided confirmation on compliance with those
laws and regulations. In our business, we focus on minimizing our environmental
footprint in order to make a positive impact on the environment. We also engage our
staff and partners to promote environmentally sustainable business practices.

Our environmental footprint is mainly comprised of GHG emissions from electricity
and water consumption from our business operations, which are mainly office-
based, and therefore do not result in massive air emissions, discharges into water
and land or generation of hazardous and non-hazardous wastes.

* Greenhouse gas emissions
B ZE R

» Energy consumption and savings
BLIREFE R BEIRENAY

« Water consumption and savings

FEZKE M Hi7K

* Employee welfare and working conditions
B BRI R TEEY

* Work-life balance
TR AE T

« Occupational health and safety
BEREETS

« Staff training and development
BTHEIIRER

* Human rights and equal opportunities

AERTFERE

» Supplier selection mechanism
A 7 T A

* Quality Assurance & Customer satisfaction
nEEEREPREE

* Business ethics
[BESEE:

* Community Services
I AR TS

* Charity
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A. ENVIRONMENTAL (Continued)

Aspect A1: Emissions (Continued)

A BT (&)

BEA1 : BB (&)

Key Performance Indicator: EERAENFENE -
Types 2024 2023
E=ga0) —E-mE —T=F
Total Intensity Total Intensity
we RnE nE mE
(CO.e per (COse per
(in CO,e) million revenue) (in CO,e)  million revenue)
(=& e (=&
B8 =5
(ZEtmEE) BEBWA) (Z&lbiEs) BERA)
GHG emissions B EREEHEAR 20,450 115 20,981 107

We support environmental conservation at all our offices and business locations.

We advocate paperless office in all our business operations. We encourage staff
to think about the necessity of printing and the promotion of use of electronic
banking, e-statements, e-bill, e-receipts, e-copies, and e-filing. For documents
circulated internally, we set a printing policy of using recycled paper first and
double-sided printing the next. Other office measures to reduce the use of
disposable consumables, the separation of waste for reuse and recycling are in
place. We also have special recyclers or service providers for handling cartridges,
toners, computers and waste paper with confidential information that must be
separated from other daily solid waste.

We also encourage and support our staff to implement green initiatives, join
recycling programs at our offices and business locations, e.g. paper, plastic bottles
and metal cans recycling and we will continue to adopt more green initiatives
when it is feasible to our business operations.

As our GHG emission is energy indirect GHG emission, we target to reduce our GHG
emission by reducing our electricity and water consumption intensity. Details of
our targets and steps taken to achieve them were set out in “Aspect A2: Use of
Resources” of this Report.

Aspect A2: Use of Resources

The Group consumes electricity and water during operation, and our policy is to
ensure efficient use of resources at all our offices and business locations.

The Group encourages the reduction of energy consumption. Energy-saving light
bulbs and LED lighting systems are used in all offices of the Group. The Group
encourages making use of natural daylight and refraining from turning on
unnecessary lights during the daytime. Other energy-saving measures include,
but not limited to, (i) switching off lights and equipment if they are not in use, (ii)
shifting to sleep mode for printers and photocopiers after office hours or in idle,
and (iii) turning off lights and computers before leaving the offices.
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A. ENVIRONMENTAL (Continued)

Aspect A2: Use of Resources (Continued)

Key Performance Indicator:
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B (&)
EBHEA2 : EREH (&)
FIRRAEAFENZ -

Types 2024 2023
5l —E-mE —E=F
Total Intensity Total Intensity
HE BE wme nE
(per staff) (per staff)
(88T) (581)
Electricity (kwh) BH(FEE) 30,985 119 30,855 97
Office (kg) MARE(TR) 138 101 162 198

As water usage in our offices and business locations is minimal, we will continue
to carry out our water saving measures, and we will nevertheless consider carefully
the issue of water conservation whenever possible. During the reporting year, there
was no issue for the Group in sourcing water.

Aspect A3: The Environment and Natural Resources

Due to the nature of our business, apart from electricity and water consumption as
discussed above, the Group’s business activities on the impacts of the environment
and natural resources during the reporting year is immaterial.

Actions have been taken by the Group to reduce its impact on the environment by
adopting energy-saving measures as set out in Aspect A1: Emissions and Aspect A2:
Use of Resources of this Report.

Aspect A4: Climate Change

Climate change gives rise to certain risks to our business. We address climate
change risks as part of our corporate risk management process. We first perform a
climate-related risk assessment, and then develop strategies in line with the Group
practices to mitigate the impact of climate change on our operations, to adapt our
operations to cope with it and to increase our resilience to climate change.

The two major risks of climate change that have potential impacts on the Group’s
business are physical risk and transition risk.

Physical risk refers to the risk of property damages and economic losses caused by
extreme weather-related events. Our investment properties are built with certified
materials and are not located in low-lying areas and the related risk is therefore
considered minimal.

Transition risk refers to the risk of higher operating costs caused by transition to
a carbon neutral economy. One of the decarbonization strategies as stated in The
Hong Kong’s Climate Action Plan 2050 published by the Hong Kong government is
to reduce the overall electricity consumption of the buildings through regulation.
As we had introduced measures to improve the energy and water consumption
efficiency in our buildings, we believe our business operations align with Hong
Kong decarbonization goal. The Management will continue to monitor the
climate related risks that may affect the Group and take appropriate actions when
considered necessary.
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B.

SOCIAL

Aspect B1: Employment

The Group recognizes that employees are important and valuable assets to the
corporate contribution and is committed to building a pleasant and valued-adding
workforce and workplace. As recruiting and retaining talent is vital for us to stay
competitive, attractive and competitive remuneration packages are offered to our
employees and reviewed on performance basis within the general framework of
the Group’s salary and bonus system.We also encourage our staff to maintain a
work-life balance and support them to actively pursue their personal development
by participating in different roles and activities in the community.

Being an equal-opportunity employer, we implement fair employment practices
and no one will receive less favourable treatment on the ground of, for example,
race, disability, age, gender, sex, sexual orientation or religion. We believe that each

individual has his or her unique strengths and contributions that can add value to

the Group and the society at large.

For the year ended 30 April 2024, the breakdown of employees and turnover rate

by gender, age group, employment type and region is set out below:

e
EBmEB1 : EfE
AEBRBEEDNCEETFEEREENEE At

ﬁﬁkiﬁﬂ&ﬁﬁjﬁmﬂ/\ﬁE’]If'ﬁ.%gﬁi%ﬁﬁ E2)iS
BERBEATERBEMEFHEFTNBEESE  #HAW
BERHERS| N REFHNFINGTE TR AEEL
Bl N FEAL 2 O B BRAE 2R MR TR RIBIEIRAT - BAPIIR
SEE TRIFTELETE IR RERTEEET
RAER2ENREE  AZEERBEARER-

ERRFHETENRET HMETAFNERER
BAANERBMER RIK - Fik - MR EIR R R
MEHRENFE - BABEE LB T TRIELESR
HEHLER RAKERERHERINER-

Eti “ENA=ZTBILEEE  RER - FEA
%*ﬁﬁ”&imlu:n%u YRR B kiR BIRAR L RS i
ﬁ%ﬁlﬁzu?:

2024 2023
—ZEF —F-=
Number of employees EEAH
By gender bgedsll
- Male - 5% 19 23
— Female -t 19 22
By age group LA R
— Under 30 — 305 A T 7 12
-30to0 50 — 30E507% 21 24
— Above 50 — 505 E 10 9
By employment type RIEMHBEE
— Permanent —KH 31 37
— Temporary — B 8
Geographical region i@
— Hong Kong —&E 28 36
— China —H 5 5
— Others —EAftb 5 4
staff turnover ratio (Note 7) BIRKR(MHET)
All grades FiEE#
— Male - 51 10% 14%
— Female — M 8% 14%
By age group LA R
— Under 30 — 30EA T 16% 16%
-30t0 50 — 30E507% 11% 12%
— Above 50 — 505 E 0% 0%
By geographical region i@
— Hong Kong -5 27% 28%
— China —f 0% 0%
— Others —H1h 0% 0%
Note: s -

1. Staff turnover represents the employees (permanent and temporary) leaving the Group

voluntarily.

During the reporting year, the Group complied with laws and regulations in
relation to labour and human resources practices and our Management provided
confirmation on the compliance. Also, our employees are encouraged to have
direct dialogue with the Management and can freely bring up issues to the
Management when they considered necessary.

1. BInXEEEREREREENES (RALEEGRE)
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B. SOCIAL (Continued)

Aspect B2: Health and Safety

The Group endeavours to provide a safe, healthy and pleasant working
environment, which protects the physical and mental health of our staff and
minimises the risk of occupational diseases. Periodic cleaning of air-conditioning
systems, the office areas, pest control services and regular floor care maintenance
are carried out to ensure a hygienic working environment.

During the COVID-19 pandemic, surgical masks, disinfectant detergents, and
alcohol-based hand sanitisers were available to employees in order to protect our
employees from possible virus infection. Video conferencing facilities were setup
and software were installed for the employees to have meetings while they were
working from home.

Due to the nature of our business operations, work related injuries and
occupational health hazards are not significant risk factors to us. During the
reporting period, the Group achieved zero work-related fatalities, and no work
fatalities were reported for the past three years.

The occupational safety and health related policies and practices are regularly
reviewed by the Group so that preventive and corrective measures are
implemented to minimize occupational health and safety hazards. During the
reporting year, the Group complied with laws and regulations in relation to health
and safety and our Management provided confirmation on the compliance.

Aspect B3: Development and Training

Continuing education and development of our employees is a priority for the
Group. In order to create a supportive workplace that develops the competency of
our employees and supports their personal growth, the Group actively invests time
and resources in staff training and development. On the job training is provided
to all employees and employees are encouraged to take job-related courses.
This ensures our employees are constantly updated with adequate skills and
professional knowledge to perform quality work.

Aspect B4: Labour Standards

We comply with the Employment Ordinance and respect human rights. All
employment with the Group is voluntary and child and forced labour is prohibited
in any of our operation.

To ensure the Group is legally complied with local laws and regulations, it has
implemented effective controls in the recruitment process, for example, the
applicant’s identity is checked, including but not limited to his or her age and
eligibility for employment. We avoid engaging vendors of administrative supplies
and services and contractors that are known to employ child or forced labour
in their operations. If child labour is detected, a corrective plan is required and
implemented by the suppliers/contractors. The plan must take into consideration
the child’s best interest, including their family and social situation. If concrete
steps are not taken to eliminate the problem, or there are repeated violations, the
contracts will be terminated and no new contract will be issued.
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B. SOCIAL (Continued) B. & (&)

Aspect B5: Supply Chain Management

Our main business suppliers include technology products and service providers,
professional and other business service providers. Among the suppliers, the
technology service providers are our key service provider which pose a significant
impact. During the Reporting Period, the Group has over 50 regular suppliers. Most
of them are located in Hong Kong.

We carefully select our business suppliers and assess them based on a list of criteria
including not only the financial status, reputation, past performance, reliability
and costs, but also the environmental and social standards relating to their services
provided. The Group encourages our suppliers the efficient use of resources and
gives higher priority to the suppliers that incorporate and promote sustainable
practices at their work.

Aspect B6: Product/Service Responsibility

Quality Assurance and Customer Satisfaction

We endeavor to maintain a close and lasting relationship with our customers and
pursue their satisfaction. In addition to our business teams, customers can also
contact our management team directly via telephone and emails as and when
needed. We also pay attention to the customers’ satisfaction and put the best effort
to respond instantly to any issues or problems encountered by our customers. For
the reporting period, there were no substantiated complaints received relating to
the provision of use of products or services that have a significant impact on the
Group. In case, we receive any customer’s feedback, the management team will
closely liaise with the customers to understand his/her needs, then work with the
business team or relevant parties to take suitable follow up actions to address the
concerns.

The Company also regularly reviews its strategies and adopts special measures in
order to maintain long term business partnership with our customers.

Data Protection and Privacy Policies

The Group ensures a high standard of security and confidentiality of personal
data throughout its business and operation. We only collect personal data for
operational needs and clearly inform all customers or persons about the intended
use of the data and their rights to review and revise their information. Collected
information is accessible on a “need-to-know” basis. Disclosure of personal data
to any third parties without explicit permission, unless required by law, is not
allowed. Statutory requirements are strictly adhered to and employees are required
to retain in confidence any and all information obtained in connection with their
employment, including but not limited to trade secrets, client personal data and
information, supplier information and other proprietary information.

Intellectual Property Protection

The Group respects intellectual property rights. Employees are not allowed to
possess or use copyrighted materials, including computer software and published
materials, without the permission of the copyright owners. The Group maintained
proper records of software applicants and assured only legitimate and genuine
software is installed to the employee’s computer.

The Group was not aware of any violation of product responsibility laws and
regulations relating to health and safety, advertising, labelling and privacy matters
relating to products and services provided and methods of redress.
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SOCIAL (Continued)

Aspect B7: Anti-corruption

The Group prohibits all forms of bribery, extortion, fraudulent, money laundering
and corruption activities in connection with any of its business activities. Code of
conduct with anti-bribery and anti-corruption principles are established to provide
guidance to our staff when discharging their duties and obligations. All directors
and employees are required to possess high ethical standard and demonstrate
professional conducts in our business operation. They are notified not to engage in
any form of corruption and not to request, receive or accept any form of benefits
from any persons, companies or organizations having business transactions
with the Group. Also, the Group complies with relevant laws and regulations
and adopted whistleblowing procedures for employees to raise concerns, in
confidence, about possible improprieties in any matters related to the Group. Our
employees can report any unlawful conduct, incident of corruption, incorrect or
improper financial reporting and other fraudulent activities directly to the chief
financial officer. Any reported case of fraudulence will receive immediate, fair and
independent investigation and appropriate follow-up action. The Management
will regularly review and monitor the anti-bribery and anti-corruption principles
and procedures. The Group did not provide any internal anti-corruption training
to directors and staff during the reporting year, but they are encouraged to attend
anti-corruption training provided by external parties.

During the reporting year, the Group received no complaints or legal cases in
relation to corruption. The Group was also not aware of any non-compliance with
relevant laws and regulations in relation to anti-corruption and our Management
provided confirmation on the compliance.

Aspect B8: Community Investment

The Group did not participate in any charity or community events during the
Reporting Period. However, we still expressed our respect for our community
and all our investment and business decisions did not have any negative impacts
on society. The Company often explores the opportunities of incorporating
environmental and social elements into its investment decisions and operational
management, with reference to best practices in the industry and internationally
recognised ESG standards.
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To the members of Vongroup Limited
(incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Vongroup Limited (the
“Company”) and its subsidiaries (together the “Group”) set out on pages 51 to 122,
which comprise the consolidated statement of financial position as at 30 April 2024,
and the consolidated statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated statement of cash
flows for the year then ended, and notes to the consolidated financial statements,
including material accounting policy information.

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

BASIS FOR OPINION

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

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the consolidated financial statements of the current period.
These matters were addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

HENREXERQIASTKE
(RESHEHEMA L2 HRLA])

=R

BRAEEFHININRENZIRNENETEEERAA(ER
ADREMBAR(SBIEEE])NEEUBRE 24
ER-_Z-_NFNA=+HNGRAUBHR R BEZAL
FEMNGEAEZIEMZENRER HEAEZEHRLEA
BeneEk URBAVEREMTF(BEERSAHEER
e

HARE ZEEAUBBRRERETESHMAS([EE
gt ag )ERA(EBUBRELIN FBEFBIREE
ADEEMAFRR BEXER T _MNFMHHA=1H
MPBIRR . BEBEEEZA LFENMBRANRER
B YEEBREB(ARMEID ERBERRZ /R -

RREX%

BAEREBEEESMASROIEBETEANEHEE
SHER ) ETER - RARBEZELEANE LE—SHARN
KRG [ ZHEN B Z AR BEHERE ] — 8- BRE
ABEAMAGH [ EEGFEIET TR R BB
B OEEE BERMERRTFRIETHEMEEREE - R
5 BMERNEAEREERS B8 RERFITEREMR
TERE-

HEEEH

MRE FRERERMNFEAE ERMAYLABHEEE
FBBEROBATREENER - ZFFRERMNEESH
BT RRES M ESNE AREE - BAL A5t

SMRHBIER -



KEY AUDIT MATTERS (continued)

Key audit matter

BRESER
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RRESEE)

How our audit addressed the key audit matter

BEMHENAEERRENSE

Fair value of investment properties

REWEZ A FE

Refer to Notes 2 and 12 to the consolidated financial statements.
BRMGE B IHREN 22512 -

The Group’s investment properties were measured at fair value of
approximately HK$228,330,000 as at 30 April 2024.
RZEZ_MFMA=+H" EENEBEEMERLATED
228,330,000/ JLAT £ ©

The management of the Group has estimated the fair values of
the Group’s investment properties based on independent external
valuations. These valuations are dependent on certain key
assumptions that required significant management judgement,
including market unit value of comparable properties, premium or
discount adjustments to these market values for factors specific to
the characteristics of the Group’s investment properties compared
to recent sales on the comparable transactions and assuming the
investment properties are capable of being sold in existing status.
EXEEEEENDERBUIINIEERT BEEEERAMENLT
B-ZEMERES TEREE FTE2EREFHERAE 215
AALBYENTSEMER HE BESERENEFNES
mliﬁm% BEEELOELITELBRR S0 R ESITEFE
WRRIR AW HEARBERHE -

We have identified the above matter as a key audit matter because the
valuation of the investment properties, which are material, involved
significant judgements and estimates including the determination
of valuation techniques and the selection of different inputs in the
models.

BMEK L EBERE-—HERREETFE REAREMEM
BEEEX PREXRAB KRG REGERN BT REXF
AN EHE 2 EE -

Our audit procedures, among others, included:

B ETIEF R (RPaeR):

evaluating the objectivity, capabilities and competence of the independent
professional valuer;

MR EEMAERM 2 BB - 880 KBE

reviewing the valuation report from the independent professional valuer and
discussing with management of the Group and the valuer to understand the
valuation basis and methodology used, underlying assumptions applied and
critical judgements used in the valuation of investment properties; and
EHBVEEMEM 2 HERERE EXEEEERAEMARKRE
MEMERA 2 EEEERTE IR ZAEERERERAE &

checking, on a sample basis, the underlying data including comparable of
market transactions being used by the independent professional valuer and
assessing the appropriateness.

M BEEEEE BEBCEXGEMMA A LERMISER
SR -
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KEY AUDIT MATTERS (continued)

Key audit matter

BRESER

RRESEE)

How our audit addressed the key audit matter

BEMHENAEERRENSE

Allowance for expected credit losses (“ECL”) assessment on accounts receivable, loan receivables and deposits and other receivables

YR EREFRESREMERFEZBAEEEE ([ RHEEERE)EE

Refer to Notes 2, 18, 19, 20 and 34 to the consolidated financial statements.

BRI E AN E2 18 - 19 ~ 20534 ©

As at 30 April 2024, the Group had accounts receivable, loan
receivables and deposits and other receivables (net of loss allowance
for expected credit losses ("ECL") of approximately HK$125,992,000,
HK$34,603,000 and HK$43,585,000, respectively. The loss allowance
for ECL on accounts receivable, loan receivables and deposits and
other receivables were approximately HK$10,980,000, HK$854,000 and
HK$5,639,000, respectively, as at 30 April 2024.
RZTZZNFHA=+H BEEEZERER BRERLIEZ
e RHEMERFEBE(NGREREEBRB(BHREEBE]) 2BHE
) 9 Rl £ /125,992,000 7T+ 34,603,000/ 7T 243,585,000/
ToRZTZWFMA=1H  EREER  BRERRIZE REA
JEW R IE 2 T E B 18 2 B 5 51149 /310,980,000 7T
854,000/% 7T 525,639,000 7T ©

The management of the Group performed periodic assessment on
the recoverability of the accounts receivable, loan receivables and
deposits and other receivables and the sufficiency of provision for loss
allowance for ECL based on information including credit profile of
different debtors, ageing of the accounts receivable, loan receivables
and deposits and other receivables, historical settlement records,
subsequent settlement status, expected timing and amount of
realisation of outstanding balances, and ongoing trading relationships
with the relevant debtors. The management of the Group also
considered forward-looking information that may impact the debtors’
ability to repay the outstanding balances in order to estimate the
ECL for the loss allowance for ECL assessment. The Group engaged
an independent professional valuer for ECL assessment on accounts
receivable, loan receivables and deposits and other receivables.
EEEETEEBRBREBSAZEENRR BRER BRERRIZ
S RAEMERRIEBEZRR BIEERE RELEKRR  RE
BEKEEH C EHSEARSBUREABEFAZEEESBE
LER TR AR - BIE R RIZS & H M EUIE 2 7]
WEMHRBEHEEBEBEREE TR BEXEERE
MERMEMER ZEAHURETEEBABEREENRT
2 LBt TERE BB BATEERE  MERREEREN
e BESEZEBUEEAEMEREERR BRERKES R
Hth FEUGRIE TR ER (S BB 18 AT -

We have identified the above matter as a key audit matter because
of its significance to the consolidated financial statements and the
subjective judgements made by the management of the Group over
assessing the credit standing of the Group’s debtors and therefore the
estimation of ECL of accounts receivable, loan receivables and deposits
and other receivables.

BMER M EIEEE-—HAREAFTE RESEHERSUS
RECEZMUR BEEEEENTE BS5EEEBAZEE
RS I B b e 5T FE U AR K~ B S R I 4R < Tk L ) P L SR TE B 4
B 2 B o

Our audit procedures, among others, included:

B EIEFRE(RPaeR):

a)

obtaining an understanding of the Group’s credit risk management and
practices, and assessing the Group’s impairment provisioning policy in
accordance with the requirements of applicable accounting standards;
BERER BSEEERBERELEHR UREBERASERNNE B
SERERBEEE

evaluating the objectivity, capabilities and competence of the independent
professional valuer;

B R M EM 2 T8N - e RBEN

assessing the application of impairment methodology of ECL, and checking the
assumptions and key parameters to external data sources where available, on a
sample basis;

SHATEEE EBERET A2 ER - RIEFIEIER N BB E I EERR
pACE YL

inquiring of management of the Group for the status of each of the material
accounts receivable, loan receivables and deposits and other receivables past
due as at year end and corroborating explanations from management of the
Group with supporting evidence, such as understanding ongoing business
relationship with the debtors based on trade records, checking historical and
subsequent settlement records of and other correspondences with the debtors;
SREMEBRRBEz MR RIHEEEE BE£EETEEZHE(WRE
Dotk TREBEBAZFEEBRER ZEEEANBERBEEERT
B R EERANEMARGR)ZEN EEEERE

assessing the reasonableness and relevancy of the external information used
by the Group as the forward-looking information including economic data and
forecasts published by government bodies and monetary authorities; and

FHE BESERERREER 2 INER 2 6B RERB M - BIEBUTH
BREBEREMILSBEEBERIEN &

checking the accuracy of the calculation of ECL based on the methodology
adopted by the Group and the adequacy of the Group’s disclosures in relation to
credit risk exposed by the Group in the consolidated financial statements.
BERE BEEMEMNZTETEZEREERB ERE R BE
ERGeBRENEHE BSREMER2EERR . HKEE 2 ERIT -
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Key audit matter

BRESER
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How our audit addressed the key audit matter

BEMHENAEERRENSE

Impairment assessment on intangible assets and goodwill

ERBERBEREG

Refer to Notes 2, 13 and 14 to the consolidated financial statements.
BRRFE TSN E2 13514 ©

As at 30 April 2024, the Group had intangible assets of approximately
HK$75,867,000 and goodwill of approximately HK$39,331,000 arising
from acquisitions of subsidiaries.
RZZZNFMA=+H &%
VA K A2 475,867,000 7T+ T RSB E A

BB & FE E %939,331,00078 7T
AIMEAL °

The Group is required to perform impairment assessment of goodwill
at least annually. For intangible assets with definite useful lives, the
Group is required to estimate the recoverable amount of intangible
assets when an impairment indication existed.
EREERVSFEHHEEITREN G - HABBRAERFH
WEREE BEEERNFLRETREGFTELEENY
El&%E -

For the purpose of assessing impairment on goodwill, goodwill is
allocated to cash generating units (“CGUs”). The Group has appointed
an independent professional valuer to assist in determining the
recoverable amount of each CGU identified supported by value-in-use
calculation, which is based on future discounted cash flows, prepared
by the management.

REAEENRENS BEIEEREELBU((ReELSE
frl)e BEEDREBHLFXRGER  HEIETHEEERRED

BERRBREESREAENERBEEMERENTRESE -

We have identified the above matters as a key audit matter because of
calculation of recoverable amount involves significant estimates and
judgments about future market conditions, including the growth rate
of revenue and discount rate applied in the calculation.

BN ETE AT B & 5 R AR R TR (BIET ERATER 2 W
ERERAIRR) ZEXEE RAE BB Ll EEH AR
RETERE

Our procedures, among others, included:

BAEFRE(EREE):

assessing the appropriateness of the valuation methodology used in the
impairment assessment;

SR AL PTER AN R ER EREEE

assessing the reasonableness of the key assumptions adopted by the
management in calculating the recoverable amount based on our knowledge of
the business and industry;

A EREEBRBEHERRITECEBEAE NG S FEMRAZ EFERER L
CPEay

testing, on a sample basis, the accuracy and reliance of the input data used,;

HPT A A\ B R BRI R AT SE I TR AR B

testing management sensitivity analysis of the key assumptions to ascertain
that selected adverse changes to key assumptions would not cause impairment
loss; and

AR EZRENEEHURE
TEIREEE &

DT AREE PR TE 2  ERRAN A HEE T

evaluating the competence, capabilities and objectivity of the independent
professional valuer.

AHEB BRMGEM 2B EN s RFHIE -
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OTHER INFORMATION

The directors of the Company are responsible for the other information. The other
information comprises the information included in the Company’s 2024 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.

RESPONSIBILITIES OF DIRECTORS AND THOSE CHARGED WITH
GOVERNANCE FOR THE CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of the consolidated
financial statements that give a true and fair view in accordance with HKFRSs issued by
the HKICPA and the disclosure requirements of the Hong Kong Companies Ordinance,
and for such internal control as the directors of the Company determine is necessary
to enable the preparation of the 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 charged 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. This report is
made 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.

A further description of our responsibilities for the audit of the consolidated financial
statements is located at the HKICPA's website at:

http://www.hkicpa.org.hk/en/Standards-setting/Standards/Our-views/auditre

This description forms part of our auditor’s report.

ZHONGHUI ANDA CPA Limited
Certified Public Accountants

Pang Hon Chung

Audit Engagement Director
Practising Certificate Number P05988

Hong Kong, 20 August 2024
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FAREARARF FiR2024

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
mERERAMEERER
YEAR ENDED 30 APRIL 2024
BECB_NENA=+HILEE

2024 2023
—E-ME —E-=F
Note HK$’000 HK$'000
Mfat FET FAT
Revenue Wz 4 204,545 201,608
Other revenue Has 5 275 737
Cost of inventories FEKA (1,000) (4,300)
Staff costs BTIKA 6 (8,530) (9,067)
Expenses recognised under short-term leases REHEE TR ZFAX (47) (552)
Depreciation and amortisation expenses W& MR 11, 13 (10,956) (6,612)
Administrative and other operating expenses TEREEMEERT (163,435) (155,570)
Gain on disposal of subsidiaries HEMRB ARz WS 30 944 -
(Impairment losses)/reversal of impairment losses, net, AL E R AT R 2 SR EEER 2
recognised in respect of financial assets at amortised CREER) REE B EFE
cost (30) 687
Change in fair value of investment properties LEMFE L ATEEE 12 (5,720) (5,000)
Change in fair value of financial assets at fair value BRBEREAFEINER(EBRBRZATE
through profit or loss (‘FVPL’) HIRDzemEEZ A TEEZS) 16(b) - (23)
Change in fair value of contingent consideration payable — JE{f sk AK(E 2 A E(E & & 24 7,973 2,240
Finance costs IR IDTN 6 (2,893) (1,380)
Profit before income tax BT EHAER 6 21,126 22,768
Income tax expense ST 7 (4,075) (2,190)
Profit for the year REERFA 17,051 20,578
Other comprehensive income/(loss) for the year REEHMEEEA (EHE)
Item that may be reclassified subsequently to profit or loss B & A] ¢ E# 7 4B E Bz 2 HH
Exchange differences on translation of foreign operations MEGINEBEEZERET 288 (672)
Total comprehensive income for the year FRE2EBA#LLE 17,339 19,906
Profit/(loss) for the year attributable to: T EEERERRT,(HE):
Owners of the Company ARAREB A 21,123 13,508
Non-controlling interests AR 25 (4,072) 7,070
17,051 20,578
Total comprehensive income/(loss) for the year THEEEREERE RS (F18) 858 :
attributable to:
Owners of the Company KRABVEB A 21,411 12,836
Non-controlling interests AR 25 (4,072) 7,070
17,339 19,906
Earnings per share SREF 10 HK cents &1l HK cents 711l

— Basic and diluted

—EARREE

8.21

5.83
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

REPBMRRE
AS AT 30 APRIL 2024
R-B-—mEmMA=+H

2024 2023
—E-NE —EC-=F
Note HK$’000 HK$'000
MieE FHET FET
Non-current assets FREBEE
Property, plant and equipment Y% BB L& 11 9,970 10,398
Investment properties WEYE 12 228,330 234,050
Intangible assets EBREE 13 75,867 61,634
Goodwill G 14 39,331 39,331
Financial assets at fair value through other comprehensive 3% i@ E {th 2 E W AL A FEFIEE ([FE@E
income (“FVOCI") FHRAZRAFEINR] ZeREE 15 - -
Financial assets at FVPL BREREATEIEZEHEE 16 1,592 1,592
355,090 347,005
Current assets RENEE
Financial assets at FVPL FRBERAVEIRZEREE 16 6,482 6,796
Forfeited collaterals held for sale FEWSUIE T M 17 282 282
Inventories 7E 21 - 233
Accounts receivable YRR R 18 125,992 113,180
Loan receivables BB R 19 34,603 24,722
Deposits, prepayments and other receivables e BIBRRREAMERERER 20 45,275 17,137
Bank balances and cash RITHEB MRS 22 53,104 100,003
265,738 262,353
Current liabilities REAE
Accruals, deposits received and other payables JEFTFUE - BEURS R H AL RUE 23 6,735 15,300
Interest-bearing borrowings AEEE 25 53,012 46,396
Current portion of contingent consideration payable ERSRAREZRBBS 24 - 2,803
Tax payables JET IR 6,734 5,813
66,481 70,312
Net current assets REBEETFE 199,257 192,041
Total assets less current liabilities BEERREBEE 554,347 539,046
Non-current liabilities FREBEE
Contingent consideration payable FERTSIARB 24 - 5,170
Deferred tax liabilities RIERIEAE 26 7,835 5,172
7,835 10,342
NET ASSETS EERE 546,512 528,704
Capital and reserves BAREE
Share capital A& 7N 27 10,833 9,903
Reserves s 29 485,256 461,502
Equity attributable to owners of the Company KA BVER A FEL A 496,089 471,405
Non-controlling interests IR R 31 50,423 57,299
TOTAL EQUITY HmiER 546,512 528,704
These consolidated financial statements on pages 51 to 122 were approved and — H51HEZFHI2B ZH AN BRACHEFSR —F =9+

authorised for issue by the Board of Directors on 20 August 2024 and signed on its behalf

by:

Vong Tat leong David
HEB
Director

EF

Xu Siping
Director

EF

SNAZ T A#ERRETIE Il THEFAXRFE -



FAREARARF FiR2024

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GREERBRR
YEAR ENDED 30 APRIL 2024
BECB_NENA=+HILEE

Attributable to the owners of the Company

NN
Reserves
1
Property Capital Statutory Financial Exchange Non-
Share Share  revaluation  redemption surplus assetsat  translation  Accumulated controlling Total
capital premium reserve reserve reserve  FVOC reserve reserve losses Total interests equity
iyortd
2EWA
EATE
NEEH  EAER AERB  GlRceR EX 25t AR
Bx RbAE e G BE  AEHRE i B s Ba fEs
HK$000 HK$000 HK$000 HK$'000 HK$000 HK$000 HK$'000 HK$'000 HK$000 HK$000 HK$'000
Fitr Thr T Fitn Fitr Thr Thn Fitn Thr T T
(Note27) — (Note 29a)  (Note 29b)  (Note29¢)  (Note 29)  (Note 29%)  (Note 29(f))
(i) (o) (o) (BEwg) (W) (Base)  (FE295)
At 30 April 2022 and 1 May 2022 \ZE--FMA=+AR
“E--F1f-H 9,083 628,874 131 26 7 (10213) 133 (179,023) 451819 31593 483412
Profit for the year TEEET - - - - - - - 13508 13,508 7070 20578
Other comprehensive loss A2 EER
ltem that may be reclassified RETHEN S BZRR Y
subsequently to profit or loss EH
Bichange differences on trandlation of AEGINEREEZES
foreign operations ] - - - - - (672) - (672 - (672)
Total other comprehensive loss for  AEEEM2EHELE
the year - - - - - - (672) - (672) - (672)
Total comprehensive (loss)/income  ER2T (5iE)/ WALE
for the year - - - - = (672) 13,508 12836 7070 19,906
Transactions with owners REEARS
Contributions and distributions BERAK
Shares issued for acquisition of BUBHELAME TR
subsidiaries (Note 27) RAE27) 820 5,930 - - - - - - 6,750 - 6,750
Non-controlling interests arising from 7% B B S B0 FEE MR B
acquisitions (Note 30) (Hi30) - - - - - - - - 18,636 18,636
Total transactions with owners ~~ EEBARSEH 820 5930 - - - - - - 6,750 18,636 25,386
At 30 April 2023 RZE-=EMA=+A 9,903 634,804 131 262 210 (10.213) 663 (165,519) 471,405 57,299 526,704
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GFEEEERE

YEAR ENDED 30 APRIL 2024
BE-_Z-_MFENA=THLEFE

Attributable to the owners of the Company

RARBEAERE
Reserves
i
Financial
Property Capital  Statutory assets  Exchange Non-
Share Share revaluation redemption surplus  atFVOCl  translation Other  Accumulated controlling Total
capital  premium reserve reserve reserve reserve reserve reserve losses Total interests equity
et
2EHA
BAYE
WEER EREE  AERH GiBzed EX 2t FER
k& ROEE e B fE HERE B ERE it | &t BE  fEs
HKS$'000 HKS$'000 HKS$'000 HKS$'000 HKS$'000 HKS$'000 HKS$'000 HKS$'000 HK$'000 HK$'000 HK$'000 HK$'000
Tin Tién TER TER THT THR TR T T T T T
(Note 27)  (Note 29(a))  (Note 29(b)) ~ (Note 29c))  (Note 29(d)) ~ [Note 29(e)]  (Note 29(f))  (Note 29(g)
(Witz) (i) (Wet2m)  (Hi2) (Ftom) (HE29e)  (H2290)  (KE290)
A0 Aprl 203and 1May 203 RZE-ZEMAZHER
—5-=F1f-H 9,903 634,804 1,231 262 270 (10,213) 663 - (165,515) 471,405 57,299 528,704
Profit for the year TERAET - - - - - - - K v B (K )X 407 17,051
Other comprehensive income E2ERA
tem that may be reclassified RRTEEN EE R
subsequently to profit or loss EH
Exchange differences on translation BB EHE L2
of foreign operations ESEH - - - - - - 288 - - 288 - 288
Total other comprehensive income  AEEEM2HUALE
for the year - - - - - - 288 - - 288 - 288
Total comprehensive incomef(loss)  £RZEUA/ (BE)EE
for the year - - - - - - 288 - 1,123 21411 (4,072) 17,339
Transactions with owners HEEARS
Contributions and distributions BERAK
Shares issed for acquisiton of BRE-HMBLRZE
non-controlling interests of a subsidiary IR 1T 2 KA
(Note 29%) (H#29) 930 4,697 - - - - - (2,354) - 323 3,273 -
Disposal of subsidiaries (Vore 39) I EMBRR(Hitsn) - - - - - - - - - - 469 469
Total transactions with owners ~ EEAARZLE 930 4,697 - - - - - (2,354) - 3213 (2,804) 469
AL30 April 2024 A-Z-mEMA=+H 1083 639,501 1,31 ) mo (o) 951 (2354 (144392 496089 50423 546512




FAREARARF FiR2024

CONSOLIDATED STATEMENT OF CASH FLOWS
HEBRESRER

YEAR ENDED 30 APRIL 2024
BE-_ZE_NENA=1tHLEE

2024 2023
—E-_mE —EBC=F
Note HK$’000 HK$'000
Jiop23 FHET FET
OPERATING ACTIVITIES REXEB
Profit before income tax ¥ FT 1S AE A 21,126 22,768
Adjustments for: KD
Bank interest income RITFIBIA 5 (69) (34)
Finance costs BTSN AR 6 2,893 1,380
Dividend income from listed equity securities ETRAESZRBRA 4 (272) (193)
Amortisation of intangible assets B EE#E 13 10,517 6,140
Depreciation e 11 439 472
Impairment losses/(reversal of impairment losses), net, TIREHER A EZ SR EERR
recognised in respect of financial assets at amortised cost HEEE/ (REBBRR)FE 30 (687)
Change in fair value of investment properties REMEZ ATEEE 12 5,720 5,000
Change in fair value of club memberships at FVPL BRBREATEIEZEMEEATES 16(b) - 23
Change in fair value of listed equity securities at FVPL BRBREATLEVNE FTRABENTEE
B 4 314 744
Change in fair value of contingent consideration payable ERZAREZ ATFEE 24 (7,973) (2,240)
Gain on disposal of subsidiaries HEME ARz s 30 (944) -
Operating cash flows before movements in working capital HEELSHBAZEERER 31,781 33373
Changes in working capital: eEEe By
Financial assets at FVPL BREREATEIE.EHEE - (2,540)
Inventories =g - 2,300
Accounts receivable JRE W BR 3R (42,694) 3177
Loan receivables FEWE R (8,664) 34
Deposits, prepayments and other receivables Ee  BRNRAREMEREER (24,358) 9,308
Accruals, deposits received and other payables JEATRUE  EUiR S R EMERFUE 16,214 (2,933)
Cash from (used in)/from operations REEK (A FERe (27,721) 42,719
Income tax paid B FTEH (491) -
Net cash (used in)/from operating activities TEER (A FEREFHE (28,212) 42,719
INVESTING ACTIVITIES REED
Bank interest received BUIRITFIE 5 69 34
Dividend received from listed equity securities Bl ETRAZERRE 4 272 193
Acquisition of property, plant and equipment HENE KR NERE (12) -
Additions to intangible assets NEEFEE (24,750) -
Net cash outflows arising from acquisition of subsidiaries WEMBAREEZRERTFE 30 - (385)
Net cash outflows from disposal of subsidiaries LENBAR RS R L FE 30 (33) -
Net cash used in investing activities REEBRFMAZRESTFE (24,454) (158)
FINANCING ACTIVITIES MEED
Repayment of interest-bearing borrowings BEtEEE (2,153) (2,483)
Interest paid BRFE (2,893) (1,380)
Net cash used in financing activities METBRACRETE (5,046) (3,863)
Net (decrease)/increase in cash and cash equivalents ReRBREEEBEA ALY ) ENFE (57,712) 38,698
Cash and cash equivalents at the beginning of the reporting HEHNHEERREZMEER
period 95,926 57,872
Effect of foreign exchange rate changes GNEFE REE)  FE 288 (644)
Cash and cash equivalents at the end of the reporting period HEH AR SR B S EEER 38,502 95,926
Analysis of the balance of cash and cash equivalents ReRBREEEBALERIN
Bank balances and cash RITERRIRS 22 53,104 100,003
Bank overdrafts RITEX 25 (14,602) (4,077)

38,502 95,926
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMB|RME

YEAR ENDED 30 APRIL 2024

BE-_F-_NFENA=THILEFE

1.

CORPORATE INFORMATION

Vongroup Limited (the “Company”) was incorporated in the Cayman Islands as an exempted
company with limited liability under the Companies Law of the Cayman Islands. The shares of
the Company are listed on the Main Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The registered office of the Company is situated at Cricket Square, Hutchins
Drive, P.0. Box 2681, Grand Cayman KY1-1111, Cayman Islands and its principal place of business
is situated at 17A, EGL Tower, 83 Hung To Road, Kwun Tong, Kowloon, Hong Kong.

The principal activity of the Company is an investment holding. The principal activities of its
subsidiaries are set out in Note 37 to the consolidated financial statements.

In the opinion of the directors of the Company, Vongroup Holdings Limited, a company
incorporated in the British Virgin Islands (“BVI”), is the immediate and ultimate holding company
and Mr. Vong Tat leong David is the ultimate controlling party (the “Ultimate Controlling Party”)
of the Company, who is also the chief executive officer and an executive director of the Company.

The consolidated financial statements of the Company and its subsidiaries (collectively referred
to as the “Group”) are presented in Hong Kong dollars (‘HK$"), which is also the functional
currency of the Company.

MATERIAL ACCOUNTING POLICIES

Statement of compliance

The consolidated financial statements have been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs”), which collective term includes all individual applicable
HKFRSs, Hong Kong Accounting Standards (“HKASs”) and Interpretations issued by the Hong
Kong Institute of Certified Public Accountants (the “HKICPA”), accounting principles generally
accepted in Hong Kong. The consolidated financial statements also comply with the disclosure
requirements of the Hong Kong Companies Ordinance and the applicable disclosure provisions of
the Rules Governing the Listing of Securities on the Stock Exchange (the “Listing Rules”).

All amounts have been rounded to the nearest thousand (“HK$'000”), unless otherwise indicated.

The consolidated financial statements have been prepared on a basis consistent with the
accounting policies adopted in the 2023 consolidated financial statements except for the
adoption of the new/amended HKFRSs that are relevant to the Group and effective from the
current period as detailed below.

Adoption of new/amended HKFRSs

In the current year, the Group has applied the following new and amendments to HKFRSs issued
by the HKICPA for the first time, which are mandatorily effective for the Group’s annual period
beginning on 1 May 2023 for the preparation of the consolidated financial statements:

HKFRS 17 (including the October 2020 and
February 2022 Amendments to HKFRS 17)

Insurance Contracts

Amendments to HKAS 8
Amendments to HKAS 12

Definition of Accounting Estimates
Deferred Tax related to Assets and Liabilities
arising from a Single Transaction
International Tax Reform — Pillar Two
Model Rules
Disclosure of Accounting Policies

Amendments to HKAS 12

Amendments to HKAS 1 and
HKFRS Practice Statement 2

The application of the above new and amendments to HKFRSs in the current year has had no
material impact on the Group’s financial positions and performance for the current and prior
years and/or on the disclosures set out in these consolidated financial statements.
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MATERIAL ACCOUNTING POLICIES (Continued)

Basis of measurement

The measurement basis used in the preparation of the consolidated financial statements is
historical cost basis, except for investment properties, financial assets at FVPL and financial assets
at FVOCI and contingent consideration payable which were stated at fair value as explained in
the accounting policies set out below.

Basis of consolidation

The consolidated financial statements comprise the financial statements of the Company and
all of its subsidiaries. The financial statements of the subsidiaries are prepared for the same
reporting period as that of the Company using consistent accounting policies.

All intra-group balances, transactions, income and expenses and profits and losses resulting from
intra-group transactions are eliminated in full. The results of subsidiaries are consolidated from
the date on which the Group obtains control and continue to be consolidated until the date that
such control ceases.

Non-controlling interests are presented, separately from owners of the Company, in the
consolidated statement of profit or loss and other comprehensive income and within equity in
the consolidated statement of financial position. The non-controlling interests in the acquiree,
that are present ownership interests and entitle their holders to a proportionate share of the
acquiree’s net assets in event of liquidation, are measured initially either at fair value or at
the present ownership instruments’ proportionate share in the recognised amounts of the
acquiree’s identifiable net assets. This choice of measurement basis is made on an acquisition-
by-acquisition basis. Other types of non-controlling interests are initially measured at fair value,
unless another measurement basis is required by HKFRSs.

Allocation of total comprehensive income

Profit or loss and each component of other comprehensive income are attributed to the owners
of the Company and to the non-controlling interests (if applicable). Total comprehensive income
is attributed to the owners of the Company and the non-controlling interests (if applicable) even
if this results in the non-controlling interest having a deficit balance.

Changes in ownership interest

Changes in the Group’s ownership interest in a subsidiary that do not result in a loss of
control are accounted for as equity transactions. The carrying amounts of the controlling and
non-controlling interests are adjusted to reflect the changes in their relative interests in the
subsidiary. Any difference between the amount by which the non-controlling interests are
adjusted and the fair value of the consideration paid or received is recognised directly in equity
and attributed to the owners of the Company.

When the Group loses control of a subsidiary, the profit or loss on disposal is calculated as
the difference between (i) the aggregate of the fair value of the consideration received and
the fair value of any retained interest determined at the date when control is lost and (ii) the
carrying amount of the assets (including goodwill), and liabilities of the subsidiary and any non-
controlling interests at the date when control is lost. The amounts previously recognised in other
comprehensive income in relation to the disposed subsidiary are accounted for on the same
basis as would be required if the holding company had directly disposed of the related assets
or liabilities. Any investment retained in the former subsidiary and any amounts owed by or to
the former subsidiary are accounted for as a financial asset, associate, joint venture or others as
appropriate from the date when control is lost.

Subsidiaries

A subsidiary is an entity that is controlled by the Group. The Group controls an entity when it is
exposed, or has rights, to variable returns from its involvement with the entity and has the ability
to affect those returns through its power over the entity. The Group reassesses whether it controls
an investee if facts and circumstances indicate that there are changes to one or more of the
elements of control.

In the Company’s statement of financial position which is presented in Note 38 to the
consolidated financial statements, investments in subsidiaries are stated at cost less impairment
loss. The carrying amount of the investments is reduced to its recoverable amount on an
individual basis, if it is higher than the recoverable amount. The results of subsidiaries are
accounted for by the Company on the basis of dividends received and receivable.

FAREARARF FiR2024

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE M EHmRMETE
YEAR ENDED 30 APRIL 2024
BE-Z-_NFNA=THILEFE

2. EXREFHEEE)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMB|RME

YEAR ENDED 30 APRIL 2024

BE-_F-_NFENA=THILEFE

2.

MATERIAL ACCOUNTING POLICIES (Continued)

Goodwill

Goodwill arising on an acquisition of a business (including the acquisition of joint control
of a joint operation in which the activity constitutes a business) is measured at the excess of
the consideration transferred, the amount of any non-controlling interest in the acquiree (if
applicable) and the fair value of any previously held equity interest in the acquiree over the
acquisition date amounts of the identifiable assets acquired and the liabilities assumed of the
acquired business.

Goodwill on acquisition of business is recognised as a separate asset and is carried at cost less
accumulated impairment losses, which is tested for impairment annually or more frequently if
events or changes in circumstances indicate that the carrying value may be impaired. For the
purpose of impairment test and determination of gain or loss on disposal, goodwill is allocated
to cash-generating units. An impairment loss on goodwill is not reversed.

On the other hand, any excess of the acquisition date amounts of identifiable assets acquired
and the liabilities assumed of the acquired business over the sum of the consideration
transferred, the amount of any non-controlling interests in the acquiree (if applicable) and the
fair value of the acquirer’s previously held interest in the acquiree, if any, after reassessment, is
recognised immediately in profit or loss as an income from bargain purchase.

Any resulting gain or loss arising from remeasuring the previously held equity interests in the
acquiree at the acquisition-date fair value is recognised in profit or loss or other comprehensive
income, as appropriate.

Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and impairment
losses. The cost of an item of property, plant and equipment comprises its purchase price and
any directly attributable costs of bringing the asset to its working condition and location for its
intended use. Repairs and maintenance are charged to profit or loss during the period in which
they are incurred.

Depreciation is provided to write off the cost less accumulated impairment losses of property,
plant and equipment over their estimated useful lives as set out below from the date on which
they are available for use and after taking into account their estimated residual values, using the
straight-line method. Where parts of an item of property, plant and equipment have different
useful lives, the cost of the item is allocated on a reasonable basis and depreciated separately:

Leasehold improvements
Furniture, fixtures and equipment
Motor vehicles

5 years or the lease term, whichever is shorter
5to 10 years
5 years

An item of property, 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 derecognition of the asset (calculated as the difference between the net disposal
proceeds and the carrying amount of the item) is included in profit or loss in the period in which
the item is derecognised.

Investment properties

Investment properties are properties that are held by owner to earn rental income and/or for
capital appreciation. These include properties held for a currently undetermined future use
and properties that are held under operating lease, which satisfy the definition of investment
property and carry at fair value.

Investment properties are stated at fair value at the end of the reporting period. Any gain or loss
arising from a change in fair value is recognised in profit or loss.

An investment property is derecognised upon disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from its
disposals. Any gain or loss arising on derecognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in profit or
loss in the period in which the item is derecognised.
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MATERIAL ACCOUNTING POLICIES (Continued)

Intangible assets

Research and development costs

Research costs are expensed as incurred. Costs incurred on development activities, which involve
the application of research findings to a plan or design for the production of new or substantially
improved products and processes, are capitalised if the product or process is technically and
commercially feasible and the Group has sufficient resources to complete the development.
The expenditure capitalised includes the cost of materials, direct labour and an appropriate
proportion of overheads. Other development expenditure is recognised in profit or loss as an
expense as incurred.

Internally generated intangible assets — application software

An internally generated intangible asset arising from the Group’s application software
development is recognised only if all of the following conditions are met:

— Anasset is created that can be identified (such as application software and new processes);
— Itis probable that the asset created will generate future economic benefits; and
—  The development cost of the asset can be measured reliably.

Internally generated intangible assets are stated at cost less accumulated amortisation and any
accumulated impairment losses. Amortisation is calculated using the straight-line method over
their estimated useful lives of 10 years.

Licence

Licence with finite useful lives that is acquired separately is carried at costs less accumulated
amortisation and any accumulated impairment losses. Amortisation for license with finite useful
lives is calculated using the straight-line method over the expected lives of the licence, which is
determined to be 20 years.

Intangible assets acquired in a business combination — customer relationships and software

Customer relationships and software acquired in a business combination and recognised
separately from goodwill are initially recognised at their fair value at the acquisition date (which
is regarded as their cost).

Subsequent to initial recognition, the software and customer relationships with finite useful lives
are reported at costs less accumulated amortisation and any accumulated impairment losses, on
the same basis as intangible assets that are acquired separately. Amortisation is calculated using
the straight-line method over the expected lives of the software and customer relationships,
which are determined to be 5 and 8 years respectively.

Intangible assets are derecognised on disposal, or when no future economic benefits are
expected from use or disposal. Gains and losses arising from derecognition of intangible assets,
measured as the difference between the net disposal proceeds and the carrying amount of the
asset, are recognised in profit or loss when the asset is derecognised.

Forfeited collaterals held for sales

Forfeited collaterals are initially recognised at the amortised cost of the related outstanding
loans on the date of repossession, which is generally below the net realisable value of the
repossessed assets. Upon repossession of the assets, the related loans and advances together with
the related impairment allowances, if any, are derecognised from the consolidated statement
of financial position. Subsequently, forfeited collaterals are carried at the lower of the amount
initially recognised or net realisable value and are therefore written down if and when the net
realisable value falls to below the carrying amount of the asset. The excess of the net proceeds
over the carrying amount of the forfeited collaterals is recognised as a gain upon the disposal of
the assets.
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BE-_F-_NFENA=THILEFE

2.

MATERIAL ACCOUNTING POLICIES (Continued)
Financial instruments

Financial assets

Recognition and derecognition

Financial assets are recognised when and only when the Group becomes a party to the
contractual provisions of the instruments and on a trade date basis.

A financial asset is derecognised when and only when (i) the Group’s contractual rights to future
cash flows from the financial asset expire or (ii) the Group transfers the financial asset and either
(a) it transfers substantially all the risks and rewards of ownership of the financial asset, or (b) it
neither transfers nor retains substantially all the risks and rewards of ownership of the financial
asset but it does not retain control of the financial asset.

If the Group retains substantially all the risks and rewards of ownership of a transferred financial
asset, the Group continues to recognise the financial asset.

If the Group neither transfers nor retains substantially all the risks and rewards of ownership and
continues to control the transferred asset, the Group recognises the financial asset to the extent
of its continuing involvement and an associated liability for amounts it may have to pay.

Classification and measurement

Financial assets (except for trade receivables without a significant financing component which
are initially measured at their transaction price) are initially recognised at their fair value plus, in
the case of financial assets not carried at FVPL, transaction costs that are directly attributable to
the acquisition of the financial assets.

On initial recognition, a financial asset is classified as (i) measured at amortised cost; (i) debt
investment measured at FVOCI; (iii) equity investment measured at FVOCI (“Designated FVOCI”);
or (iv) measured at FVPL.

The classification of financial assets at initial recognition depends on the Group’s business model
for managing the financial assets and the financial asset’s contractual cash flow characteristics.
Financial assets are not reclassified subsequent to their initial recognition unless the Group
changes its business model for managing them, in which case all affected financial assets are
reclassified on the first day of the first annual reporting period following the change in the
business model.

1) Financial assets measured at amortised cost

A financial asset is measured at amortised cost if it meets both of the following conditions
and is not designated as FVPL:

(i) itis held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows; and

(i) its contractual terms give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest
method and are subject to impairment. Gains and losses arising from impairment,
derecognition or through the amortisation process are recognised in profit or loss.

The Group’s financial assets at amortised cost include accounts receivable, loan receivables,
deposits and other receivables, and bank balances and cash.

2. BEXREFHEEE

MEIA
EHEE
SR RAL I TSR

EREEDEREERAKREKXASTAANEXHTHN KRR
5 B EERER

CREENBERUATERFIUEHR : ((AEEY SRMEERE
ERRIREROEOEFERE  RNAEETREHEER
QAEEEEBRERMEERBENERILSRRKLER k(b4
SEREEETEREZACREERAENBRN D AR R
B3R B ERE LIRS REE 2 IR -

WASEREMEZEREE 2 HERZBRBORERRER
AAGKERERIZEREE -

WAREBRERTRREHE R LD M K@K - I 4
BRGIEREE  BARENESESEIRERAAEAS N
HEARZEEARERSREE -

PR

ERAECRAEARAEKD NN R ZERAEZEHEK
RERIN NS ATFEN(RLFFEBRERATEIENDS
MEEN ) ERRBERUBEREENRHERARER

ROFERE  SREEDBR()VRBERATE : (ERAT
Bt ARMEERGAE2EBRE  (IEATEFAL LS
EW s B2 EAKRE (MR RAFEFARGEZEYE]) K
(ivE BB A FEDE -

MNAERBNEREEN BRARAKEE RS RAEMNEY
BEXANEREENANRERNEFE - SREEEVFERRET
BEHOE BIAEENBEERSREEZEBERN - It
BAT MEZVENSREECRREBEAR 2 BEFER
SHRME-RENNE-

1) KREBEKAGEZEBEE

e MEEFTA N TREMKE AL FEERBERBRRA
FEFIER - A RE E AR R ARG 8

() EmEEBERASREENDANASRENER
BARE R

fein

(i) EEQEFNEERHMAELRSRE MZRER
ERXNRBEERAR 2 RS RS

BEERA B EREERREAERNSESE LA
HIRRE - BUE - BUBTER S SRR FE £ 2 s R 1R
WIBEMER -

AEBZBENAGEZ SBREAEBRBRTUR  BKE
R REMEE SRR RITEBRERS



MATERIAL ACCOUNTING POLICIES (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and measurement (Continued)

2)

3)

Designated FVOCI

Upon initial recognition, the Group may make an irrevocable election to present subsequent
changes in the fair value of an investment in an equity instrument that is neither held for
trading nor contingent consideration recognised by an acquirer in a business combination
to which HKFRS 3 applies in other comprehensive income. The classification is determined
on an instrument-by-instrument basis.

These equity investments are subsequently measured at fair value and are not subject to
impairment. Dividends are recognised in profit or loss unless the dividend clearly represents
a recovery of part of the cost of the investment. Other gains or losses are recognised in
other comprehensive income and shall not be subsequently reclassified to profit or loss.
Upon derecognition, the cumulative gain or loss is transferred directly to accumulated
profits or losses.

The Group’s financial assets at Designated FVOCI include unlisted equity investments not
held for trading.

Financial assets at FVPL

These investments include financial assets that are not measured at amortised cost
or FVOCI, including financial assets held for trading, financial assets designated upon
initial recognition as at FVPL, financial assets resulting from a contingent consideration
arrangement in a business combination to which HKFRS 3 applies and financial assets that
are otherwise required to be measured at FVPL. They are carried at fair value, with any
resultant gain and loss recognised in profit or loss, which does not include any dividend or
interest earned on the financial assets. Dividend or interest income is presented separately
from fair value gain or loss.

A financial asset is classified as held for trading if it is:
(i) acquired principally for the purpose of selling it in the near term;

(i) part of a portfolio of identified financial instruments that are managed together and
for which there is evidence of a recent actual pattern of short-term profit-taking on
initial recognition; or

(i) a derivative that is not a financial guarantee contract or not a designated and effective
hedging instrument.

Financial assets are designated at initial recognition as at FVPL only if doing so eliminates or
significantly reduces a measurement or recognition inconsistency that would otherwise arise
from measuring assets or liabilities or recognising the gains or losses on them on different
bases.

The Group’s financial assets measured at FVPL include listed equity securities and unlisted
debt securities of club memberships.
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BE-_F-_NFENA=THILEFE

2.

MATERIAL ACCOUNTING POLICIES (Continued)
Financial instruments (Continued)

Financial liabilities

Recognition and derecognition

Financial liabilities are recognised when and only when the Group becomes a party to the
contractual provisions of the instruments.

A financial liability is derecognised when and only when the liability is extinguished, that is,
when the obligation specified in the relevant contract is discharged, cancelled or expired.

Classification and measurement

Financial liabilities are initially recognised at their fair value plus, in the case of financial
liabilities not carried at FVPL, transaction costs that are direct attributable to the issue of the
financial liabilities.

The Group’s financial liabilities include accruals, deposits received and other payables,
contingent consideration payable, bank overdrafts and interest-bearing borrowings. All financial
liabilities are recognised initially at their fair value and subsequently measured at amortised
cost, using the effective interest method, unless the effect of discounting would be insignificant,
in which case they are stated at cost.

Financial liabilities at FVPL include financial liabilities held for trading, financial liabilities
designated upon initial recognition as at FVPL and financial liabilities that are contingent
consideration of an acquirer in a business combination to which HKFRS 3 applies. They are
carried at fair value, with any resultant gain and loss (excluding interest expenses) recognised
in profit or loss, except for the portion of fair value changes of financial liabilities designated
at FVPL that are attributable to the credit risk of the liabilities which is presented in other
comprehensive income unless such treatment would create or enlarge an accounting mismatch
in profit or loss. The amounts presented in other comprehensive income shall not be
subsequently transferred to profit or loss.

Impairment of financial assets and other items under HKFRS 9

The Group recognises loss allowance for expected credit losses (“ECL”) on financial assets that
are measured at amortised cost and contract assets to which the impairment requirements
apply in accordance with HKFRS 9. Except for the specific treatments as detailed below, at each
reporting date, the Group measures a loss allowance for a financial asset at an amount equal to
the lifetime ECL if the credit risk on that financial asset has increased significantly since initial
recognition. If the credit risk on a financial asset has not increased significantly since initial
recognition, the Group measures the loss allowance for that financial asset at an amount equal to
12-month ECL.

Measurement of ECL

ECL is a probability-weighted estimate of credit losses (i.e. the present value of all cash shortfalls)
over the expected life of the financial instrument.

For financial assets, a credit loss is the present value of the difference between the contractual
cash flows that are due to an entity under the contract and the cash flows that the entity expects
to receive.
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MATERIAL ACCOUNTING POLICIES (Continued)
Financial instruments (Continued)

Impairment of financial assets and other items under HKFRS 9 (Continued)

Measurement of ECL (Continued)

Lifetime ECL represents the ECL that will result from all possible default events over the expected
life of a financial instrument while 12-month ECL represents the portion of lifetime ECL that
is expected to result from default events on a financial instrument that are possible within 12
months after the reporting date.

Where ECL is measured on a collective basis, the financial instruments are grouped based on the
following one or more shared credit risk characteristics:

(i) past due information

(i) nature of instrument

(iii) nature of collateral

(iv) industry of debtors

(v) geographical location of debtors
(vi) external credit risk ratings

Loss allowance is remeasured at each reporting date to reflect changes in the financial
instrument’s credit risk and loss since initial recognition. The resulting changes in the loss
allowance are recognised as an impairment gain or loss in profit or loss with a corresponding
adjustment to the carrying amount of the financial instrument.

Definition of default

The Group considers the following as constituting an event of default for internal credit risk
management purposes as historical experience indicates that the Group may not receive the
outstanding contractual amounts in full if the financial asset that meets any of the following
criteria.

(i) 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); or

(i) there is a breach of financial covenants by the counterparty.

Irrespective of the above analysis, 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.

Assessment of significant increase in credit risk

In assessing whether the credit risk on a financial instrument has increased significantly
since initial recognition, the Group compares the risk of a default occurring on the financial
instrument at the reporting date with the risk of a default occurring on the financial instrument
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. In
particular, the following information is taken into account in the assessment:

«  the debtor’s failure to make payments of principal or interest on the due dates;

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

» anactual or expected significant deterioration in the operating results of the debtor; and
» actual or expected changes in the technological, market, economic or legal environment

that have or may have a significant adverse effect on the debtor’s ability to meet its
obligation to the Group.
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2.

ECMFNA=ZTHLEFE
MATERIAL ACCOUNTING POLICIES (Continued)
Financial instruments (Continued)

Impairment of financial assets and other items under HKFRS 9 (Continued)

Assessment of significant increase in credit risk (Continued)

Irrespective of the outcome of the above assessment, the Group presumes that the credit risk
on a financial instrument has increased significantly since initial recognition when contractual
payments are more than 30 days past due.

Notwithstanding the foregoing, the Group assumes that the credit risk on a financial instrument
has not increased significantly since initial recognition if the financial instrument is determined
to have low credit risk at the reporting date.

Low credit risk

A financial instrument is determined to have low credit risk if:
(i) it has a low risk of default;

(i) 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.

Bank balances and cash are determined to have low credit risk.

Simplified approach of ECL

For accounts receivable and contract assets without a significant financing component or
otherwise for which the Group applies the practical expedient not to account for the significant
financing components, the Group applies a simplified approach in calculating ECL. The Group
recognises a loss allowance based on lifetime ECL at each reporting date and has established a
provision matrix that is based on its historical credit loss experience, adjusted for forward-looking
factors specific to the debtors and the economic environment.

Credit-impaired financial asset

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:

(@) 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;

(e) the disappearance of an active market for that financial asset because of financial
difficulties; or

(f)  the purchase or origination of a financial asset at a deep discount that reflects the incurred
credit losses.

Write-off

The Group writes off a financial asset when the Group has no reasonable expectations of
recovering the contractual cash flows on a financial asset in its entirety or a portion thereof. The
Group has a policy of writing off the gross carrying amount based on historical experience of
recoveries of similar assets. The Group expects no significant recovery from the amount written
off. However, financial assets that are written off could still be subject to enforcement activities
under the Group’s procedures for recovery of amounts due, taking into account legal advice if
appropriate. Any subsequent recovery is recognised in profit or loss.
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MATERIAL ACCOUNTING POLICIES (Continued)

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost, which comprises all
costs of purchase and, in the case of work in progress and finished goods, comprises direct
materials, direct labour and an appropriate proportion of overheads, is calculated using the first
in, first out method. Net realisable value is based on estimated selling prices less any estimated
costs to be incurred to completion and disposal.

Cash and cash equivalents

For the purpose of the consolidated statement of cash flows, cash equivalents comprise short-
term highly liquid investments which are readily convertible into known amounts of cash and
which are subject to an insignificant risk of changes in value. Bank overdrafts that are repayable
on demand and form an integral part of the Group’s cash management are also included as a
component of cash and cash equivalents for the purpose of the consolidated statement of cash
flows.

Revenue recognition

Rental income

Rental income under operating leases is recognised when the assets are let out and on the
straight-line basis over the lease term. Variable lease payments that depend on an index or a
rate are initially measured using the index or rate at the commencement date and subsequently
adjusted when such index or rate changes. Such payments are recognised as income on the
straight-line basis over the lease term. Other variable lease payments are recognised as income in
the period in which the event or condition that triggers those payments occurs.

Dividend income

Dividend income from financial assets is recognised when the Group’s rights to receive dividend
is established, it is probable that the economic benefits associated with the dividend will flow
to the Group and the amount of the dividend can be measured reliably. Dividend income
from investments is recognised when the shareholders’ rights to receive payments have been
established.

Disposal of forfeited collaterals held for sale

Disposal gain or loss is recognised when the buyer of the forfeited collaterals take control of and
accepts the goods.

Revenue from contracts with customers within HKFRS 15

Nature of goods or services

The nature of the goods or services provided by the Group is the provision of technology and
related services and financial consultancy services.

Identification of performance obligations

At contract inception, the Group assesses the goods or services promised in a contract with a
customer and identifies as a performance obligation each promise to transfer to the customer
either:

(a) agood or service (or a bundle of goods or services) that is distinct; or

(b) a series of distinct goods or services that are substantially the same and that have the same
pattern of transfer to the customer.

A good or service that is promised to a customer is distinct if both of the following criteria are
met:

(@) the customer can benefit from the good or service either on its own or together with other
resources that are readily available to the customer (i.e. the good or service is capable of
being distinct); and

(b) the Group’s promise to transfer the good or service to the customer is separately identifiable
from other promises in the contract (i.e. the promise to transfer the good or service is
distinct within the context of the contract).
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2. MATERIAL ACCOUNTING POLICIES (Continued)

Revenue recognition (Continued)

Revenue from contracts with customers within HKFRS 15 (Continued)

Timing of revenue recognition

Revenue is recognised when (or as) the Group satisfies a performance obligation by transferring
a promised good or service (i.e. an asset) to a customer. An asset is transferred when (or as) the
customer obtains control of that asset.

The Group transfers control of a good or service over time and, therefore, satisfies a performance
obligation and recognises revenue over time, if one of the following criteria is met:

(@) the customer simultaneously receives and consumes the benefits provided by the Group’s
performance as the Group performs;

(b) the Group’s performance creates or enhances an asset (for example, work in progress) that
the customer controls as the asset is created or enhanced; or

(c) the Group’s performance does not create an asset with an alternative use to the Group and
the Group has an enforceable right to payment for performance completed to date.

If a performance obligation is not satisfied over time, the Group satisfies the performance
obligation at a point in time when the customer obtains control of the promised asset. In
determining when the transfer of control occurs, the Group considers the concept of control and
such indicators as legal title, physical possession, right to payment, significant risks and rewards
of ownership of the asset, and customer acceptance.

Revenue from provision of technology and related services is recognised at a point in time in the
accounting period when the actual service provided.

Sale of goods is recognised at a point in time at which the customer obtains the control of
the promised asset, which generally coincides with the time when the goods are delivered to
customers and the title is passed.

Commission income from provision of financial consultancy services on capital funding is
recognised at a point in time in accordance with the terms of the underlying agreement or deal
mandate when relevant significant act has been completed.

Transaction price: significant financing components

When the contract contains a significant financing component (i.e. the customer or the Group
is provided with a significant benefit of financing the transfer of goods or services to the
customer), in determining the transaction price, the Group adjusts the promised consideration
for the effects of the time value of money. The effect of the significant financing component is
recognised as an interest income or interest expense separately from revenue from contracts with
customers in profit or loss.

The Group has applied the practical expedient in paragraph 63 of HKFRS 15 and does not adjust
the consideration for the effect of the significant financing component if the period of financing
is one year or less.

Interest income

Interest income from financial assets is recognised using the effective interest method. For
financial assets measured at amortised cost that are not credit-impaired, the effective interest
rate is applied to the gross carrying amount of the assets while it is applied to the amortised cost
(i.e. the gross carrying amount net of loss allowance) in case of credit-impaired financial assets.
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MATERIAL ACCOUNTING POLICIES (Continued)
Contract assets and contract liabilities

If the Group performs by transferring goods or services to a customer before the customer
pays consideration or before payment is due, the contract is presented as a contract asset,
excluding any amounts presented as a receivable. Conversely, if a customer pays consideration,
or the Group has a right to an amount of consideration that is unconditional, before the Group
transfers a good or service to the customer, the contract is presented as a contract liability when
the payment is made or the payment is due (whichever is earlier). A receivable is the Group’s
right to consideration that is unconditional or only the passage of time is required before
payment of that consideration is due.

For a single contract or a single set of related contracts, either a net contract asset or a net
contract liability is presented. Contract assets and contract liabilities of unrelated contracts are
not presented on a net basis.

Foreign currency translation

Items included in the financial statements of each of the Group’s entities are measured using
the currency of the primary economic environment in which the entity operates (the “functional
currency”). The consolidated financial statements are presented in the currency of HK$, which is
also the functional currency of the Company and most of the subsidiaries, and rounded to the
nearest thousands unless otherwise indicated.

Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting
from the settlement of such transactions and from the translation at period-end exchange rates
of monetary assets and liabilities denominated in foreign currencies are recognised in profit or
loss. Foreign exchange gains and losses resulting from the retranslation of non-monetary items
carried at fair value are recognised in profit or loss except for those arising on the retranslation
of non-monetary items in respect of which gains and losses are recognised directly in equity, in
which cases, the gains or losses are also recognised directly in equity.

The results and financial position of all the group entities that have a functional currency
different from the presentation currency (“foreign operations”) are translated into the
presentation currency as follows:

« assets and liabilities for each statement of financial position presented are translated at the
closing rate at the end of the reporting period;

« income and expenses for each statement of profit or loss and other comprehensive income
are translated at average exchange rate;

» all resulting exchange differences arising from the above translation and exchange
differences arising from a monetary item that forms part of the Group’s net investment in a
foreign operation are recognised as a separate component of equity;

» on the disposal of a foreign operation, which includes a disposal of the Group’s entire
interest in a foreign operation, a disposal involving the loss of control over a subsidiary that
includes a foreign operation, or a partial disposal of an interest in a joint arrangement or
an associate that includes a foreign operation of which the retained interest is no longer
equity-accounted for, the cumulative amount of the exchange differences relating to the
foreign operation that is recognised in other comprehensive income and accumulated in the
separate component of equity is reclassified from equity to profit or loss when the gain or
loss on disposal is recognised,

* on the partial disposal of the Group’s interest in a subsidiary that includes a foreign
operation which does not result in the Group losing control over the subsidiary, the
proportionate share of the cumulative amount of the exchange differences recognised in
the separate component of equity is re-attributed to the non-controlling interests in that
foreign operation and are not reclassified to profit or loss; and

« on all other partial disposals, which includes partial disposal of associates that do not result
in the Group losing significant influence, the proportionate share of the cumulative amount
of exchange differences recognised in the separate component of equity is reclassified to
profit or loss.
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MATERIAL ACCOUNTING POLICIES (Continued)
Impairment of non-financial assets, other than goodwill

At the end of each reporting period, the Group reviews internal and external sources of
information to assess whether there is any indication that the Group’s property, plant and
equipment (including right-of-use assets), intangible assets and the Company’s investment in
subsidiaries may be impaired or impairment loss previously recognised no longer exists or may
be reduced. If any such indication exists, the recoverable amount of the asset is estimated, based
on the higher of its fair value less costs of disposal and value in use. Where it is not possible to
estimate the recoverable amount of an individual asset, the Group estimates the recoverable
amount of the smallest group of assets that generates cash flows independently (i.e. cash-
generating unit).

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 cash-generating unit is reduced
to its recoverable amount. Impairment losses are recognised as an expense in profit or loss
immediately.

A reversal of impairment loss is limited to the carrying amount of the asset or cash-generating
unit that would have been determined had no impairment loss been recognised in prior periods.
Reversal of impairment loss is recognised as an income in profit or loss immediately.

Government grants

Government grants are recognised at their fair value where there is reasonable assurance that the
grant will be received and all attaching conditions will be complied with. When the grant relates
to an expense item, it is recognised as income over the years necessary to match the grant on
a systematic basis to the costs that it is intended to compensate. Where the grant relates to an
asset, the fair value is credited to a deferred income account/recognised as a deduction from the
carrying amount of the relevant asset and is released to profit or loss over the expected useful
life of the relevant asset by equal annual instalments.

Borrowing costs

Borrowing costs incurred, net of any investment income on the temporary investment of the
specific borrowings, that are directly attributable to the acquisition, construction or production
of qualifying assets, i.e. assets that necessarily take a substantial period of time to get ready
for their intended use or sale, are capitalised as part of the cost of those assets. Capitalisation
of such borrowing costs ceases when the assets are substantially ready for their intended use
or sale. All other borrowing costs are recognised as an expense in the period in which they are
incurred.

Leases

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

As lessee

The Group applies the recognition exemption to short-term leases and low-value asset leases.
Lease payments associated with these leases are recognised as an expense on a straight-line basis
over the lease term.

The Group has elected not to separate non-lease components from lease components, and
accounts for each lease component and any associated non-lease components as a single lease
component.

The Group accounts for each lease component within a lease contract as a lease separately. 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.

Amounts payable by the Group that do not give rise to a separate component are considered to
be part of the total consideration that is allocated to the separately identified components of the
contract.
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MATERIAL ACCOUNTING POLICIES (Continued)

Leases (Continued)

As lessee (Continued)

The Group recognises a right-of-use asset (included in property, plant and equipment) and a lease
liability at the commencement date of the lease.

The right-of-use asset is initially measured at cost, which comprises:
(@) the amount of the initial measurement of the lease liability;

(b) any lease payments made at or before the commencement date, less any lease incentives
received;

(c) any initial direct costs incurred by the Group; and

(d) an estimate of costs to be incurred by the Group in dismantling and removing the
underlying asset, restoring the site on which it is located or restoring the underlying asset
to the condition required by the terms and conditions of the lease, unless those costs are
incurred to produce inventories.

Subsequently, the right-of-use asset is measured at cost less any accumulated depreciation
and any accumulated impairment losses and adjusted for any remeasurement of the lease
liability. Depreciation is provided on a straight-line basis over the shorter of the lease term and
the estimated useful lives of the right-of-use asset (unless the lease transfers ownership of the
underlying asset to the Group by the end of the lease term or if the cost of the right-of-use asset
reflects that the Group will exercise a purchase option — in which case depreciation is provided
over the estimated useful life of the underlying asset) as follows:

Leasehold land and buildings 50 years or the lease term, whichever is shorter
As the Group’s lease payments for its leasehold land and buildings cannot be allocated reliably
between the land and buildings elements at the inception of the lease because similar land and
buildings are not sold or leased separately, the entire lease payments are included in the cost of
the leasehold land and buildings and are classified as right-of-use assets (included in property,
plant and equipment).

The lease liability is initially measured at the present value of the lease payments that are not
paid at the commencement date of the contract.

The lease payments included in the measurement of the lease liability comprise the following
payments for the right to use the underlying asset during the lease term that are not paid at the
commencement date:

(@) fixed payments (including in-substance fixed payments), less any lease incentives receivable;
(b) variable lease payments that depend on an index or a rate;

() amounts expected to be payable under residual value guarantees;

(d) exercise price of a purchase option if the Group is reasonably certain to exercise that option;
and

(e) payments of penalties for terminating the lease, if the lease term reflects the Group
exercising an option to terminate the lease.

The lease payments are discounted using the interest rate implicit in the lease, or where it is not
readily determinable, the incremental borrowing rate of the lessee.

Subsequently, the lease liability is measured by increasing the carrying amount to reflect interest
on the lease liability and by reducing the carrying amount to reflect the lease payments made.
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2.

MATERIAL ACCOUNTING POLICIES (Continued)

Leases (Continued)

As lessee (Continued)

The lease liability is remeasured using a revised discount rate when there are changes to the
lease payments arising from a change in the lease term or the reassessment of whether the
Group will be reasonably certain to exercise a purchase option.

The lease liability is remeasured by using the original discount rate when there is a change in
the residual value guarantee, the in-substance fixed lease payments or the future lease payments
resulting from a change in an index or a rate (other than floating interest rate). In case of a
change in future lease payments resulting from a change in floating interest rates, the Group
remeasures the lease liability using a revised discount rate.

The Group recognises the amount of the remeasurement of the lease liability as an adjustment
to the right-of-use asset. If the carrying amount of the right-of-use asset is reduced to zero and
there is a further reduction in the measurement of the lease liability, the Group recognises any
remaining amount of the remeasurement in profit or loss.

As lessor

The Group classifies each of its leases as either a finance lease or an operating lease at the
inception date of the lease. A lease is classified as a finance lease if it transfers substantially
all the risks and rewards incidental to ownership of the underlying asset. All other leases are
classified as operating leases.

The Group accounts for each lease component within a lease contract as a lease separately from
non-lease components of the contract. The Group allocates the consideration in the contract to
each lease component on a relative stand-alone price basis.

As lessor — operating lease

The Group applies the derecognition and impairment requirements in HKFRS 9 to the operating
lease receivables.

A modification to an operating lease is accounted for as a new lease from the effective date of
the modification, considering any prepaid or accrued lease payments relating to the original
lease as part of the lease payments for the new lease.

Employee benefits
Short term employee benefits

Salaries, annual bonuses, paid annual leave, and the cost of non-monetary benefits are accrued
in the period in which the associated services are rendered by employees.

Defined contribution plans

The obligations for contributions to defined contribution retirement scheme are recognised as an
expense in profit or loss as incurred. The assets of the scheme are held separately from those of
the Group in an independently administered fund.

In accordance with the rules and regulations in the People’s Republic of China (the “PRC"), the
employees of the Group’s entities established in the PRC are required to participate in defined
contribution retirement plans organised by local governments. Contributions to these plans are
expensed in profit or loss as incurred and other than these monthly contributions, the Group has
no further obligation for the payment of retirement benefits to its employees.
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MATERIAL ACCOUNTING POLICIES (Continued)
Employee benefits (Continued)

Termination benefits

Termination benefits are recognised when, and only when, the Group demonstrably commits
itself to terminate employment or to provide benefits as a result of voluntary redundancy by
having a detailed formal plan which is without realistic possibility of withdrawal.

Share-based payment transactions

Equity-settled transactions

The fair value of services received determined by reference to the fair value of share options
granted at the grant date is expensed on a straight-line basis over the vesting period, with a
corresponding increase in share options reserve within equity.

At the end of each reporting period, the Group revises its estimates of the number of options that
are expected to ultimately vest. The impact of the revision of the estimates, if any, is recognised
in profit or loss with a corresponding adjustment to share options reserve.

At the time when the share options are exercised, the amount previously recognised in share
options 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 options reserve will be transferred to retained profits.

Where an equity-settled award is cancelled, it is treated as if it had vested on the date of
cancellation, and any expense not yet recognised for the award is recognised immediately.
However, if a new award is substituted for the cancelled award and designated as a replacement
award on the date that it is granted, the cancelled and new awards are treated as if they were a
modification of the original award.

Taxation

The charge for current income tax is based on the results for the period as adjusted for items
that are non-assessable or disallowed. It is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.

Deferred tax is provided, using the liability method, on all temporary differences at the end of
the reporting period between the tax bases of assets and liabilities and their carrying amounts in
the consolidated financial statements. However, any deferred tax arising from initial recognition
of goodwill; or other asset or liability in a transaction other than a business combination that at
the time of the transaction affects neither the accounting profit nor taxable profit or loss is not
recognised.

The deferred tax assets and liabilities are measured at the tax rates that are expected to apply to
the period when the asset is recovered or the liability is settled, based on tax rates and tax laws
that have been enacted or substantively enacted at the end of the reporting period.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will
be available against which the deductible temporary differences, tax losses and credits can be
utilised.

Deferred tax is provided on temporary differences arising on investment in subsidiaries except
where the timing of the reversal of the temporary differences is controlled by the Group and it is
probable that the temporary difference will not reverse in the foreseeable future.

FAREARARF FiR2024

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE M EHmRMETE
YEAR ENDED 30 APRIL 2024
BE-Z-_NFNA=THILEFE

2. BEXREFHEEE

EEEA(E)
AULFEF

AEERAHERLE LEBELAEIEE - HER LT
EEFAERAE T EE ARERMEHAN S REELBERT
T IR HERR AR AR -

BB XS
UEmaFHRS

PRERTS 2 A FETDZERMMERR LRz ATFEST U
BRENBBHARR AR W ESRG DREETE
ARG AN

RERESR  FEBETEHRNREEE 2R HHEEE 2
st e AEHERT 2 B (WA ) MR R - WH AL BIERR 1
HAREE -

KB BT AR R - SRR IR IR R R 8 R
EROEE - AR BN BB B RO/ RBIH AR
176 - SERI R M R AR 2 B - B ERE AN o

MR AT REREE MG AEREHAHEE  MEH
R HERR 2 B S 1 BN A 38 - AT - IR AT SRR B Bt
SHEEE) WA AR E R B R R - RIT 8 R B9 1%
BRRE LR ZER] -

IR

EVERFAIS B IR IAN R A B W BERR R AIHR
HREHAE AERAEAIREANSREPRREATLE
BECHEITZHE -

EERBEIREERABEZHEREANGRUBRRAMNRZ
BREENSREMRZAELTREEZR RAAEETREE-
A A ERBHEL AR S (EBAGBRINTZEMEENK
BEMEEZEMELEHE  WERRSE T E S fsk e
AT IR - BT &2 R

ERERBAERBEDRENSBREARCSROTNER LR
TZRERBE RUEEESFTEAEZ MRERERZHE

CEE

i BT BE A AR M FE BR T4 A P FB (R IR SH T FRLET B 1R 2 TRIRUES
BRER BISRRETHREE -

EERBIRRMB AR RAEEE 7 TR EHERE 1
et 2 AN 2 R i AR BEG REREZER A LR
RATBE & 1R 2 Al BR 51

71



72 Vongroup Limited Annual Report 2024
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMB|RME
YEAR ENDED 30 APRIL 2024
BE-_F-_NFENA=THILEFE

2. MATERIAL ACCOUNTING POLICIES (Continued) 2. EXREFHEEE)

Related parties BEAL

A related party is a person or entity that is related to the Group, FEBEALTAEARERFRB AT EE :

(@) A person or a close member of that person’s family is related to the Group if that person: @ MEATHBUTER MZATIZALZORERES

B

(i) has control or joint control over the Group; (i) FEHSEREHALEE
(i) has significant influence over the Group; or (i) HAEEBEATE =X
(iii) is a member of the key management personnel of the Group or of a holding company (i) BALEEXAEEER AR ZEEERERKSE -

of the Group.

(b)  An entity is related to the Group if any of the following conditions applies: (b) A THNEEMET - BIZEREAREBARE
(i) the entity and the Group are members of the same group (which means that each () ZERAAEEBER —SEZKEQR(NEIER
holding company, subsidiary and fellow subsidiary is related to the others). a) B E kR RHTEA RS EEEE)-
(i) one entity is an associate or joint venture of the other entity (or an associate or joint iy " BREASERBIZBEANANAELELE(NS —HE
venture of a member of a group of which the other entity is a member). EEETKERARZ C

(ili) both entities are joint ventures of the same third party. i

(iv) one entity is a joint venture of a third entity and the other entity is an associate of the (ivy —"HEEARE-FERZAELE MEBEAZE
third entity. ZHEBZEE NG -

(v) the entity is a post-employment benefit plan for the benefit of employees of either V) EBEREANAEEREAEHFBIEREZRERER/AR
the Group or an entity related to the Group. If the Group is itself such a plan, the S BB B EREE h$%@$§ff&i&\%ﬁﬂﬂd§ﬂmf‘]
sponsoring employers are also related to the Group. FTE AR E BETEANEEFREE

(vi) the entity is controlled or jointly controlled by a person identified in (a). (vi) BEXQ@QWNAERATESSERTE -

(vii) a person identified in (a)(i) has significant influence over the entity or is a member of (vii) H(@)(i )ﬁﬁﬁ%ﬂ”/\i*ﬁiﬁ‘?ﬁ%ﬁi FENNEZEB(K
the key management personnel of the entity (or of a holding company of the entity). HEBREIEBEAR)FTEEEEKE -

(viii) the entity, or any member of a group of which it is a part, provides key management Vi) ERKHEEMNEERERARRETZEEAERBE T
personnel services to the Group or to the holding company of the Group. REFRAEFBER AT -

Close members of the family of a person are those family members who may be expected to —«;’%1./\ HM BB ETEH e EZ A THZTENE RS T
influence, or be influenced by, that person in their dealings with the entity and include: W ERNKEEKE B

(@) that person’s children and spouse or domestic partner; (@ FZALHFLREBRREFE

(b) children of that person’s spouse or domestic partner; and (b) ZALTHREBHFREHEHTLZ &

(0 dependants of that person or that person’s spouse or domestic partner. (0 FEALTHZALTHEEBRAREFBOHEEA -

In the definition of a related party, an associate includes subsidiaries of the associate and a joint REEATZEES BEAA E%SZR&?%Q AIZHE AR
venture includes subsidiaries of the joint venture. BECEBIEZAELEZHBA

Provisions and contingent liabilities BERIAREE

Provisions are recognised for liabilities of uncertain timing or amount when the Group has a MAEBERBAEHA LIRAFIEXBETEAMUAEEEUR
present legal or constructive obligation arising as a result of a past event, it is probable that an ENEREEITER YR G e kEaRER
outflow of economic benefits will be required to settle the obligation and a reliable estimate can Hoie@mr AERRAEE HWEKEREBEEN BETUET
be made. Where the time value of money is material, provisions are stated at the present value EBIBEIS HHIRETIER o

of the expenditures expected to settle the obligation.

Where it is not probable that an outflow of economic benefits will be required, or the amount e ZEBEMZREOATEMERR sk EAsTEEeE
cannot be estimated reliably, the obligation is disclosed as a contingent liability, unless the B R BN S M T s BRIEMEEBREARA
probability of outflow is remote. Possible obligations, whose existence will only be confirmed by BE- BRI EXZEAREHREE AT T HFERTH
the occurrence or non-occurrence of one or more future events are also disclosed as contingent BEET NEEBAXABE  BRIER LA AT s R A AIVER
liabilities unless the probability of outflow is remote. e

Events after the reporting period HREHBRBE

Events after the reporting period that provide additional information about the Group’s position REAEERRE ARMKRBEINER S RFELERERLT
at the end of the reporting period or those that indicate the going concern assumption is not BEENRENEEEARAREE WMV EREKA - I IEH
appropriate are adjusting events and are reflected in the financial statements. Events after BEBEMNREHESIE  WBEAE AR BHRERMTAEE -

the reporting period that are not adjusting events are disclosed in the notes to the financial
statements when material.



MATERIAL ACCOUNTING POLICIES (Continued)
Segment reporting

Operating segments, and the amounts of each segment item reported in the consolidated
financial statements, are identified from the financial information provided regularly to the
Group’s most senior executive management, which is the Group’s chief operating decision maker,
for the purpose of allocating resources to, and assessing the performance of, the Group’s various
lines of business and geographical locations.

Individual material operating segments are not aggregated for financial reporting purposes
unless the segments have similar economic characteristics and are similar in respect of the
nature of products and services, the nature of production processes, the type or class of
customers, the methods used to distribute the products or provide the services, and the nature
of the regulatory environment. Operating segments which are not individually material may be
aggregated if they share a majority of these criteria.

Critical accounting estimates and judgements

Estimates and assumptions concerning the future and judgements are made by the management
of the Group in the preparation of the consolidated financial statements. They affect the
application of the Group’s accounting policies, reported amounts of assets, liabilities, income
and expenses, and disclosures made. They are assessed on an on-going basis and are based on
experience and relevant factors, including expectations of future events that are believed to be
reasonable under the circumstances. Where appropriate, revisions to accounting estimates are
recognised in the period of revision and future periods, in case the revision also affects future
periods.

Key sources of estimation uncertainty

(i)~ Useful lives of property, plant and equipment (including right-of-use assets) and
intangible assets

The management of the Group determines the estimated useful lives of the Group’s
property, plant and equipment and intangible assets based on the historical experience of
the actual useful lives of the relevant assets of similar nature and functions. The estimated
useful lives could be different as a result of technical innovations which could affect the
related depreciation charges included in profit or loss.

(if)  Impairment of non-financial assets, other than goodwill

The management of the Group assesses whether there are any indicators of impairment
for all non-financial assets, including property, plant and equipment (including right-of-
use assets), intangible assets, at the end of each reporting period in accordance with the
accounting policies as disclosed in Note 2 to the consolidated financial statements. In
determining whether an asset is impaired or the event previously causing the impairment
no longer exists, the management has to assess whether an event has occurred that may
affect the asset value or such event affecting the asset value has not been in existence.
If any such indication exists, the recoverable amounts of the asset would be determined
as the greater of the fair value less costs of disposal and value in use, the calculations of
which involve the use of estimates. Owing to inherent risk associated with estimations in
the timing and amounts of the future cash flows and fair value less costs of disposal, the
estimated recoverable amount of the asset may be different from the amount actually
received and profit or loss could be affected by accuracy of the estimations.

(iii) - Loss allowance for ECL

The management of the Group estimates the loss allowance for financial assets at amortised
cost including accounts receivable, loan receivables and deposits and other receivables by
using various inputs and assumptions including risk of a default and expected loss rate.
The estimation involves high degree of uncertainty which is based on the Group’s historical
information, recoverable amount of pledged collaterals, past collection history of debtors,
concentration risk of debtors, the Group’s actual loss experience, existing market conditions
as well as forward-looking estimates at the end of each reporting period. Where the
expectation is different from the original estimate, such difference will impact the carrying
amount of the financial assets at amortised cost.
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2. MATERIAL ACCOUNTING POLICIES (Continued)

Critical accounting estimates and judgements (Continued)

Key sources of estimation uncertainty (Continued)

(iv)

v)

(v

(vii)

Fair value of investment properties

The fair value of investment properties located in Hong Kong, Macau and the PRC was
determined by independent professional valuers. The valuation performed was arrived
at with reference to recent market transaction prices at the end of reporting period and/
or market rental value for similar properties at similar locations with total fair value of
investment properties approximately HK$228,330,000 at 30 April 2024 (2023: approximately
HK$234,050,000). Favourable or unfavourable changes to recent market prices would
result in changes in the fair value of the Group’s investment properties and corresponding
adjustments to the amount of gain or loss reported in profit or loss.

Fair value of financial assets at FVOCI

The fair value of financial assets at FVOCI that are not traded in active market is
determined by valuation techniques. Fair value of financial assets at FVOCI is determined
by independent professional valuer by using valuation techniques including the discounted
cash flow valuation model. Valuation techniques that include inputs that are not based
on observable market data and make assumptions that are primarily based on market
conditions existing at the end of each reporting period.

Income taxes

Determining income tax provisions involves judgment on the future tax treatment of
certain transactions. The Group carefully evaluates tax implications of transactions and tax
provisions are set up accordingly. The tax treatment of such transactions is reconsidered
periodically to take into account all changes in tax legislation. Deferred tax assets are
recognised for deductible temporary differences and tax losses only to the extent that it is
probable that future taxable profits will be available against which the deferred tax assets
can be utilised. As a result, management’s judgement is required to assess the probability of
future taxable profits. Management reassesses these estimates at the end of each reporting
period.

Impairment of goodwill

Determining whether goodwill is impaired requires an estimation of the recoverable
amount of the cash generating unit to which the goodwill has been allocated, which is the
higher of the value in use or fair value less costs of disposal. The value in use calculation
requires the Group to estimate the future cash flows expected to arise from the cash-
generating unit and a suitable discount rate in order to calculate the present value. Where
the actual future cash flows are less than expected, or change in facts and circumstances
results in downward revision of future cash flows, further impairment losses may arise.

(viii) Valuation of contingent consideration

For acquisitions accounted for under HKFRS 3, future anticipated payments to vendors in
respect of earnouts are based on the management’s best estimates of future obligations,
which are dependent on future performance of the interests acquired and assume the
operating companies improve profits in line with management’s estimates and are included
in liabilities greater or less than one year as appropriate. These estimates will likely differ
from future actual results of operations and cash flows, and it is possible that these
differences could be material. Changes to earnouts are recorded in the profit or loss.
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MATERIAL ACCOUNTING POLICIES (Continued)
Future changes in HKFRSs

The Group has not early applied the following amendments to HKFRSs that have been issued by
the HKICPA but are not yet effective:

Amendments to HKFRS 10 and Sale or Contribution of Assets between an Investor and
HKAS 28 its Associate or Joint Venture'

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?

Amendments to HKAS 21 Lack of Exchangeability?

HKFRS 7 and 9 Amendments in relation to Classification and
Measurement of Financial Statements*

HKFRS 18 Presentation and Disclosure in Financial Statements®

HKFRS 19 Subsidiaries without Public Accountability:

Disclosures®

' The effective date to be determined

2 Effective for annual periods beginning on or after 1 January 2024
3 Effective for annual periods beginning on or after 1 January 2025
! Effective for annual periods beginning on or after 1 January 2026
> Effective for annual periods beginning on or after 1 January 2027

The directors of the Company do not anticipate that the adoption of the new/amended HKFRSs
in future periods will have any material impact on the results of the Group.

SEGMENT INFORMATION

Information reported to the executive directors of the Company, being identified as the chief
operating decision makers (the “CODM”), for the purposes of resource allocation and assessment
of segment performance focuses on nature of services provided. No operating segments
identified by the CODM have been aggregated in arriving at the reportable operating segments of
the Group.

The Group has determined that there are three reportable operating segments which are set out
below.

1. Technology: Technology and related activities
2. Property: Real property and related activities
3. Financial: Consumer finance, securities trading, other financial/business services

and related activities

a) Segment revenue, results, assets and liabilities

Segment revenue represents revenue derived from the provision of technology services,
property leasing services, financial services and trading of listed equity securities.

Segment results represent the revenue reported by each segment without allocation of
certain other revenue and other gains, corporate expenses and finance costs. This is the
measure reported to the CODM of the Group for the purposes of resource allocation and
performance assessment.
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DREEREDBRER W BEREDRZETEMEA
R B AU - (b3S R B ISR o b R h E R B K AT
DERAMAARE L REEAREZMIFEELE -
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3. SEGMENT INFORMATION (Continued) 3 oEERE)
a) Segment revenue, results, assets and liabilities (Continued) a) AEWE ¥(E EEREEHE)
The segment information provided to the CODM of the Group for the reportable operating MAFEAEREENERNAEETELESRRERMBE Y
segments for the year is as follows: DEERINT
Year ended 30 April 2024 BE-_Z_MFMNA=1+ALFE
Technology Property Financial Consolidated
B L/ 2@ e
HK$’000 HK$'000 HK$’000 HK$’000
FTHET FHET FHET THET
Segment revenue D 197,368 5,499 1,678 204,545
Segment results DEEELE 42,938 (820) 97 42,215
Unallocated other revenue and other gains & 73 g E At e A I E b Uk 25 135
Unallocated corporate expenses ROBREFRZ (18,331)
Finance costs B R AR AR (2,893)
Profit before income tax W P43 85 A 21,126
Income tax expense SR (4,075)
Profit for the year NG i F 17,051
Year ended 30 April 2023 HE-ZT-_=-FNA=1THILFE
Technology Property Financial Consolidated
B LIES i foRe)
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FHET FEIT
Segment revenue ok L6 196,721 4,265 622 201,608
Segment results DIEE 39,922 (2,069) (1,142) 36,711
Unallocated other revenue and other gains 7k 2 B £ At Mg A R E 4t i 25 538
Unallocated corporate expenses Kot ERT (13,101)
Finance costs BA RS AR AN (1,380)
Profit before income tax R P43 8 A A 22,768
Income tax expense s (2,190)
Profit for the year ANF R F 20,578
The accounting policies of the operating segments are the same on the Group’s accounting AR e IR R 2t AN EE 2 R MR -

policies described in Note 2.



3.

SEGMENT INFORMATION (Continued)

a)

Segment revenue, results, assets and liabilities (Continued)

The following is an analysis of the Group’s assets and liabilities by reportable and operating

ENEERR AR FH2024
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FEMBRERME

YEAR ENDED 30 APRIL 2024

BE-_Z-_MFNA=+HLEE

3 2EERG
a) AEWE ¥E SERAEE)
B LRREEDEHD Y AEBEERAEZONMOT

segments:
Technology Property Financial Unallocated Consolidated
M L/ES kA Ear) mE
HK$’000 HK$'000 HK$’000 HK$’000 HK$’000
FET FEx FiBx FTET FHET
At 30 April 2024 R-E-NEMA=+AH
Assets BE
Reportable segment assets ERNBEE 284,701 241,407 55,173 39,547 620,828
Liabilities 8f&
Reportable segment liabilities E®mHEAE 31,756 38,820 359 3,381 74,316
Other information Hip&
Amortisation B 10,517 - - - 10,517
Depreciation biik 6 2 2 429 439
Gain on disposal of subsidiaries HEMBAR ZWE (944) - - - (944)
Change in fair value of investment REMEZ AFEE
properties - 5,720 - - 5,720
Impairment losses/(reversal of impairment  FLiz# $5PX ANt 2 2 £ B A EER
loss), net, recognised in respect of ZREBE/(CREBBRR)
financial assets at amortised costs 58 1,751 - (1,347) (374) 30
Change in fair value of contingent ERSARE AT ES
consideration payable (7,973) - - - (7,973)
Additions to intangible assets NEBVEE 24,750 - - - 24,750
Additions to property, plant and equipment SR B ¥ %  BE MR & 12 - - - 12
Technology Property Financial Unallocated Consolidated
BHE JES ol vl oy
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FAET FAET FAET FAT FET
At 30 April 2023 RZE-=FmA=+A
Assets BE
Reportable segment assets ERDBEE 303,456 248,219 34,119 23,564 609,358
Liabilities af&
Reportable segment liabilities EH/NEAE 26,474 45,567 1,131 7482 80,654
Other information HipEH
Amortisation o $ic) 6,140 - - - 6,140
Depreciation wE 9 6 2 455 472
Net reversal of impairment losses recognised 5t i 8 S5 X A5t & 2 © B A EETERR
in respect of financial assets at amortised 2 JAi {EL/E5 18 185 [B % 58
costs (1,702) - 1,015 - (687)
Change in fair value of investment BEMEZ NTHEE
properties - 5,000 - - 5,000
Change in fair value of financial assets at & BIBS L AT EFIER Y
FVPL CREEZATEEY - - - 3 3
Change in fair value of contingent ERSARE 2 AT EZE
consideration payable (2,240) - - - (2,240)
Additions to intangible assets NEEVEE 38,024 - - - 38,024
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3. SEGMENT INFORMATION (Continued) 3 oEERE)
a) Segment revenue, results, assets and liabilities (Continued) a) 2HENWE %@ BEREEE)

For the purposes of monitoring segment performance and allocating resources between REESBERBARRSBEESEERME :

segments:

«  segment assets include certain property, plant and equipment, (including right-of-use s NHEEBEETUE BELRB(BRECHAER
assets), investment properties, intangible assets, goodwill, financial assets at FVOCI, E)REWME BREE BE gBEME2EEAR
certain financial assets at FVPL, forfeited collateral held for sale, inventories, accounts AFEIRZEHEE - B TEBREBZRATENRZ
receivable, loan receivables, certain deposits and other receivables and certain bank CREE -FEWLKERR FE BUER B
balances and cash. Other assets are not allocated to operating segments as these assets ER - ETIHSNEMEWGRENRE TIRTES R
are managed on a corporate basis; and S HMEETANEELENE REALSEED

BRAREEERE Rk

« segment liabilities include certain accruals, deposits received and other payables, e DIEAESEAETEASTE BWIZERHEMERNT
interest-bearing borrowings, contingent consideration payable, certain tax payables B EEE ENSIARE BETEMRBLETE
and certain deferred tax liabilities. Other liabilities are not allocated to operating ERBAE EMBBETAIEZLESH REAL
segments as these liabilities are managed on a corporate basis. ZRBENIRATEEEIE

b) Geographical information b) ibiFE R

The following table sets out information about the geographical location of (i) the Group’s TR#VNEAOEAEBINBELZBARGAEBRREY

revenue from external customers and (i) the Group’s investment properties, property, ¥ ME BERRE EFEERRE(HEHERDE

plant and equipment, intangible assets and goodwill (the “Specified Non-current Assets”). ENZHBAUBEER WRZHBNE NIREEERRE

The geographical location of the revenue is presented based on the entity’s countries of G TEIRRBDEEZMBMNENIEEEZEBRMUE (RIE

domicile. The geographical location of the Specified Non-current Assets is presented based EMENYE BELREMNS )VALESREBEEZE

on the physical location of the assets, in the case of investment properties and property, B (B EERBEMS )25 -

plant and equipment, and the location of the operation to which they are allocated, in the

case of intangible assets and goodwill.

Revenue Non-current assets
Wz kRBEE
2024 2023 2024 2023
—E-mE =4 —E-ME —EB-=F
HK$’000 HK$'000 HK$’000 HK$'000
FET FAET FHET FAET

Hong Kong & 166,951 166,614 334,108 323,095

Mainland China (the “PRC") B ARE([HE ) 4,560 5,400 6,390 7,818

Macau RS 192 - 13,000 14,500

South Korea BEH - 8,963 - -

Thailand Z=H 13,972 6,780 - -

Indonesia ENE e 10,049 10,011 - -

Others Hit 8,821 3,840 - -

Total FESs 204,545 201,608 353,498 345,413

¢) Information about major customers  BEIEEFZER

No revenue from customers individually contributing 10% or more of the total revenue of
the Group for the years ended 30 April 2024 and 2023.

REBEZ-_Z-_NER-_T-_—FNA=THILLFE HEX
FEBEE 2 Wt AL BB 2 10% A F -



REVENUE

An analysis of the Group’s revenue for the year is as follows:
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BE-_Z-_MFNA=+HLEE

4. W

REEFARE ZAMEFIAT

2024 2023
—E-ME —ETo=F
HK$’000 HK$'000
FET FAET
Revenue from contracts with customers within BEBHBHREERZISHEZREEFEHZ Mz — R
HKFRS 15 —point in time I
Provision of technology & related services RENEREBERY 197,368 196,721
Revenue from other sources FKE R MR Wz
Provision of property leasing services RV EBERE
— Gross rental income from investment properties —REWEZRES WA 5,499 4,265
Provision of financial related services RESBRERRY
— Interest income —FI B A 1,720 1173
— Dividend income from listed equity securities — EmBRAES RS A 272 193
— Net loss on listed equity securities at FVPL (Note) —ERBESEATEYREY FTRAES 2 BBFE
(a) (314) (744)
1,678 622
204,545 201,608
Note: Mz -
2024 2023
—EDNF —E==
HK$’000 HK$'000
FHET FHIT
Net loss on listed equity securities at FVPL FEiBIBEIE A TEYE 2 EMRAES 2 EE
Pt
— Change in fair value — RN EEES (314) (723)
— Realised loss* —B#mREE - 1)
(314) (744)

*

The amount in the prior year represented the proceeds from the disposal of listed equity securities

of approximately HK$139,000 less relevant costs and carrying value of the listed equity securities

sold, of approximately HK$160,000.

o E-FERSBELE EMRAES Z TS HKIE139,000
B TURFTE £ AR AN 75 2 48 B A R K BR T 1B £9160,00058

o

OTHER REVENUE 5. Hpz
2024 2023
—EIWmE —EC=F
HK$’000 HK$'000
FHET FHET
Bank interest income RITFBIA 69 34
Management fee income EEBYA 140 198
Others EHth 66 505

275 737
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6. PROFIT BEFORE INCOME TAX

This is stated after charging (crediting):

6. BRATBBIATEFI

BB GEA AT EHZT

2024 2023
—E-ME —ETo=F
HK$’000 HK$'000
FET FAET
Finance costs BB
Interest on banking facilities RITREFE 2,822 1,308
Interest on other borrowings HiEEF S 71 72
Total finance costs B TSR AN 4258 2,893 1,380
Staff costs (including directors’ remuneration) EIRX(BEEETH)
Salaries, allowances and other benefits in kind HE R REMEDREA 7,620 8,754
Contributions to defined contribution plans FEMRETEIER 910 313
Total staff costs 488 TR 8,530 9,067
Other items EftEH
Auditor’s remuneration 2 EEM BN & 1,300 1,300
Amortisation of intangible assets B EERN 10,517 6,140
Depreciation e
— Property, plant and equipment e /EN T 1 44
— Right-of-use assets —FREEE 428 428
Direct operating expenses arising from investment properties ~ESMHERAZIREMEEL 2 EELEHRT
that generated leasing income 192 159
Exchange loss, net Ty pi= P 2 122
Research and development expenses (included in AT (GIATTTREEMEEFRS])
“Administrative and other operating expenses”) 29,000 26,297
Retainer fees (included in “Administrative and other operating B2:5% (5t A [1TH R HAab & &5 |)(Mfat)
expenses”) (Note) 122,329 107,509
Impairment losses/(reversal of impairment losses), net, PIRB K AT IR CRMEERR RERE,/
recognised in respect of financial assets at amortised costs (CR(EEIERER)F58
— Accounts receivable — EUREBR X 1,751 4
— Loan receivables —FERE R (1,217) 852
— Deposits and other receivables — e RHE M ERFIE (504) (1,543)

Note: Retainer fees include, for example, payments to our business partners who
are retained to provide services to the Group and in relation to services that

we provide to our customers.

Hret - BREEMIIMBERRMNOEBEERHEINNER.
ZEEBAERHABMAEPRMRE A ALER

AR RIS 5
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INCOME TAX FrigBt
2024 2023
—E-NE —ED=F
HK$’000 HK$'000
FHET TR
Current tax BIEA% 1R
Hong Kong Profits Tax BEBENEH
Current year KEZ 1,412 3,203
Deferred taxation EIEBIE
Changes in temporary differences (Note 26) R EREE S (M iF26) 2,663 (1,013)
Total income tax expense for the year NEEMEMAZEE 4,075 2,190

The Group is subject to income tax on an entity basis on profits arising in or derived from the
jurisdiction in which entities in the Group are domiciled and operated.

Pursuant to the rules and regulations of the Cayman Islands and the BVI, the Group is not subject
to any income tax under these jurisdictions.

The two-tiered profits tax rates regime in Hong Kong is applicable to years of assessment
beginning on or after 1 April 2018, under which, the profit tax rate for the first HK$2,000,000
assessable profits arising from Hong Kong of qualifying entities will be taxed at 8.25%, and
assessable profits arising from Hong Kong above HK$2,000,000 will continue be taxed at the rate
of 16.5%. As only one of the subsidiaries in the Group is eligible to elect the two-tiered profits tax
rates, profits of the remaining subsidiaries of the Group will continue to be taxed at a flat rate of
16.5%.

For the years ended 30 April 2024 and 2023, Hong Kong Profits Tax is calculated in accordance
with the two-tiered profits tax rates regime.

PRC Enterprise Income Tax has not been provided for the years ended 30 April 2024 and 2023 as
the Group’s entities in the PRC incurred a loss for taxation purposes.

7SR B LA 5 B R TR e A T RDRRE [ 2 AR ok RN
IR EREEGNAEH -

REASHENEBEZHENRARRD  NEBBEHNZ
S RERBE W ER TSN -

EAFISHBEMEHEANE S \FMA— B2 %M
HERRBFE BRI A EBREENEEE £/ E2,000,000%E
TORE RR B v B G 428 25% M Bl R M FIEH - M BBELED
2,000,000 7T LA = ) JE 2R 75 i 1) 5 488 48 121 6.5% KO Bt R i o |
RALENE-—RNBRARIAERERTSHMEMAS A%
B E AT A B 2 05 I i A 1B 121 6.5% A B — B R -

BEZ_NER-_Z_=FNA=1THLLEFE FEMNEHRT
RIBF SRR E AR BITE

BRAKERTRZEBRSHBENE 2BR SREE-F
THERZEC=ZFOA=FTREFELRARTECERAS
B

Reconciliation of income tax expense 8RB 2 ¥ iR
2024 2023
ZEDQmEF —T-=%F
HK$’000 HK$'000
FHET FET
Profit before income tax MRETS B AR R 21,126 22,768

Tax calculated at the rates applicable to the respective tax REAN ARG AR ZHEAE Z2IE

jurisdictions 3,435 3,587
Effect on graduated tax rate ES -2 (165) (165)
Non-deductible expenses AR X 2,173 1,703
Tax exempt revenue 6 (2,360) (908)
Tax effect of deductible temporary difference not recognised ~— FIERAIHIR L ZRE 2 HEFE 3,675 -
Utilisation of previously unrecognised tax losses A LRI AERTIEER (2,319) (1,662)
Others Hit (364) (365)
Income tax expense for the year NEEMEREAL 4,075 2,190
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8. EMOLUMENTS OF DIRECTORS AND CHIEF EXECUTIVE OFFICER AND FIVE
HIGHEST PAID INDIVIDUALS

8(a) Directors’ and chief executive’s emoluments

The aggregate amounts of emoluments received and receivable by the directors and chief
executive officer of the Company in connection with the management of the affairs of the
Company and its subsidiaries are as follows:

Year ended 30 April 2024

8. EBRTHASURIERSHFATIHME

8@ EERITHRARME

ARRBERITREHAREEARARARAMBRRZEH

BUREKROMEEENT

BE-Z-_NEWNA=1+HLEFE

Salaries,
Directors’ allowances and Discretionary
fees benefits-in-kind bonus Total
& RER
EEHe BEWEF BERA oy
HK$’000 HK$’000 HK$’000 HK$’000
FTEr FERT FEx FTEr
Executive directors HITES
Mr. Vong Tat leong David (Note (i) HES S E (W) 720 600 - 1,320
M. Xu Siping HETFEE 500 - - 500
Independent non-executive directors BIFHTES
Mr. Fung Ka Keung David R E 100 - - 100
Dr. Lam Lee G. (Note (iv)) WREE LT (H720y) 120 - - 120
Ms. Wong Man Ngar Edna (Note (v)) F 3L () 50 - - 50
Ms. Daphne Bontein da Rosa Gohel (Note (i) Bontein da Rosa GohelZz = (/77 {ii)) 50 - - 50
Ms. Susie Au (Note (i) [ 521 2o (A2 i) 20 - - 20
1,560 600 - 2,160
Year ended 30 April 2023 HE-Z-_-FNA=1+HLFE
Salaries,
Directors’ allowances and Discretionary
fees benefits-in-kind bonus Total
HE RMK
%k EiEf BIRIEAL fast
HK$'000 HK$'000 HK$'000 HK$'000
FHT FHT FHAT FHIT
Executive directors HITES
Mr. Vong Tat leong David (Note (i) EEGREME)) 564 600 - 1,764
Mr. Xu Siping BRETFEE 500 - - 500
Independent non-executive directors BIFHITES
Mr. Fung Ka Keung David Rk E 100 - - 100
Dr. Lam Lee G. (Note (iv)) MREB L (M) 150 - - 150
Ms. Wong Man Ngar Edna (Note (v)) L (HaE) 100 - - 100
1,414 600 - 2,014
Notes: (i) Mr. Vong Tat leong David is also the Chief Executive Officer of the Company and his Hfat: () EEBEETRARNDTNITHRESR M ST E a0

emoluments disclosed above include those for services rendered by him as the Chief
Executive Officer.

(i) Ms. Daphne Bontein da Rosa Gohel was appointed as an independent non-executive
director with effect from 6 October 2023.

(i) Ms. Susie Au was appointed as an independent non-executive director with effect from 16
February 2024.

(iv)  Dr. Lam Lee G. has tendered his resignation as an independent non-executive director with
effect from 16 February 2024.

(v)  Ms. Wong Man Ngar Edna has tendered her resignation as an independent non-executive
director with effect from 30 October 2023.

SREREETRARMBEHRE KBNS

(i) Bontein da Rosa Gohel Z A =T ==F+ANAEZE

HBUIFRITES

(i) BREMZIR-F-NFE-A T+ ABRERBILIEN

TESR-

(iv) MREELR T _WF - [ HRBBEBLIFNTE

=

V) EXBREEIR-_Z-=F+A=THBEBELIFNTE

Fo



8.

10.

EMOLUMENTS OF DIRECTORS AND CHIEF EXECUTIVE OFFICER AND FIVE
HIGHEST PAID INDIVIDUALS (Continued)

8(b) Emoluments of five highest paid individuals

The five highest paid individuals of the Group for the year ended 30 April 2024 included two
(2023: two) directors whose emoluments are reflected in the analysis presented above and
three (2023: three) non-director individuals whose emoluments are disclosed as follows:

FAREARARF FiR2024

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

8.

RE M EHmRMETE
YEAR ENDED 30 APRIL 2024

BECE-_NENA=TALFE

ESRTEABURAERSHFATHME )

8b) EEREHATHHE

BE-_Z-_NENA=TRLFE FEERLHE=HFAL

& R REWEF
AEHRKET BN

Salaries, allowances and benefits-in-kind
Contribution to defined contribution plans

The number of the highest paid individuals (excluding the directors of the Company) whose

W’E%ﬂﬁ%(fyf =FRE)ER RENMERMEE

AR B TI=R(ZF==F : —ZF)IEZALTHHE
?EZ%ZZDT-

2024 2023

—E-mEF —T=F

HK$’000 HK$’000

FET FHET

2,022 3,014

36 23

2,058 3,037

FHNERUTHEENESHAL(TRERAQTES) AR

remuneration fell within the following band is as follows: mE
Number of individuals
A#
2024 2023
—EomE —E-=F
Nil to HK$1,000,000 Z 21,000,000/ 7T 3 2
HK$1,500,001 to HK$2,000,000 1,500,001 722,000,000 7T - 1
3 3
There was no arrangement under which a director or the chief executive officer, the five highest REE-E-_NMER-_ET-_—FNA=+HIEE HEESE.

paid individuals waived or agreed to waive any remuneration during the years ended 30 April
2024 and 2023. In addition, no emolument was paid by the Group to the any of the directors or
the five highest paid individuals as an inducement to join, or upon joining the Group, or as a
compensation for loss of office for the years ended 30 April 2024 and 2023.

DIVIDEND

No dividend was paid or declared by the Company for the year ended 30 April 2024 (2023. Nil).
The directors of the Company do not recommend for payment of a final dividend for the year
ended 30 April 2024 (2023: Nil).

EARNINGS PER SHARE
The calculation of the basic and diluted earnings per share for the current and prior year is based
on profit for the year attributable to owners of the Company and the weighted average number

of ordinary shares in issue during the years.

Diluted earnings per share were same as the basic earnings per share as there were no
potentially dilutive ordinary shares in existence during the years ended 30 April 2024 and 2023.

10.

THAR TERSHFATHEZLRABTHREECMMS L - 1t

Sy BEZT-NER T _FNA=FHIEFE  AKET
EREIANEELALRSHFALNHE EARSIREMALR
SESRINARE B 2 RE B E

BRE

BE-Z-NEFNA=TRLEFE ARRLARRNHE IRER
BE(=F==F : ) ARAESTUNEERBE_T_MF
WA=+HIEFERNARBBE(ZF-=F &)

BREF
AEFMBEFEZSRARREERADREARBEE A

EIEFEREN RFENEBTE BB EFHOETE -

HREBE-E-NFR-E-_=FOA=TRLFELEFE
EAEEETERR  AEREERNRGRERBNER -
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10. EARNINGS PER SHARE (Continued)

10. EREF (&)

The calculations of basic and diluted earnings per share are based on:

BIREAREERNIRBEA T REFE

Earnings
2024 2023
—E-NE —E-=F
HK$’000 HK$'000
FHET FAT
Profit for the year attributable to owners of the Company, MEEEREARBERIMENAAREE AELEAN
for the purpose of basic and diluted earnings per share i ) 21,123 13,508
Number of shares
2024 2023
—E-mE T =F
Weighted average number of ordinary shares R EEREAREERFM S LBRINETHERE
for the purpose of basic and diluted earnings per share 257,231,595 231,680,312
11. PROPERTY, PLANT AND EQUIPMENT 1. V¥ BERRE
Right-of-use
assets — leasehold Furniture, fixtures
land and buildings impr and equipment Motor vehicles Total
e
EE-HE B =B
T RIEF K& AE st
HK$'000 HK$'000 HK$'000 HK$'000
FHT FAT FAT FHT
Reconciliation of carrying FEEHRE-#E—_T-=F
amount-year ended 30 April 2023 WA=Z+HIEFE
At 1 May 2022 R-ZE-_—_FHA—H 10,760 93 17 10,870
Depreciation neE (428) 27) (17) (472)
At 30 April 2023 MN-ZB-=FM/=+H 10,332 66 - 10,398
Reconciliation of carrying REEYHER-BZ_Z_MNF
amount-year ended 30 April 2024 A=t+HLEE
At 1 May 2023 R-ZE-_=FRH—H 10,332 66 - 10,398
Additions NE - 12 - 12
Depreciation e (428) (1) - (439)
Disposal of subsidiaries (Note 30) HEMB AR (MiE30) - ) - 1)
At 30 April 2024 R-ZE-_MEMA=+AH 9,904 66 - 9,970




11.

12.

PROPERTY, PLANT AND EQUIPMENT (Continued)

Right-of-use
assets — leasehold

FAREARARF FiR2024
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11.

RE M EHmRMETE
YEAR ENDED 30 APRIL 2024
BE-Z-_NFNA=THILEFE

WE - BERREE)

land and Leasehold Furniture, fixtures
buildings improvements and equipment Motor vehicles Total
R
BE-HE HE B =B
T RiEF MEEE KR#&E "E st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FAET FET
At 30 April 2023 RZTZ=FWA=+H
Cost AR 15,393 83 1,093 4,476 21,045
Accumulated depreciation Z2:tirE (5,061) (83) (1,027) (4,476) (10,647)
Net carrying amount BREFE 10,332 - 66 - 10,398
At 30 April 2024 RIB-NEWA=1H
Cost (P& 15,393 83 1,104 4,476 21,056
Accumulated depreciation BEHTE (5,489) (83) (1,038) (4,476) (11,086)
Net carrying amount BREFE 9,904 - 66 - 9,970
Notes: MizE -

(i) At 30 April 2024, leasehold land and buildings of approximately HK$9,904,000 (2023: approximately
HK$10,332,000) were pledged to secure bank facilities granted to the Group (Note 25).

(i) The total cash outflow for leases, which represents short-term leases, for the year ended 30 April 2024 was
approximately HK$47,000 (2023: approximately HK$552,000).

() RZZ_NFEWNA=+H KEESEAL9,904,0008 T( =F=-=
4 1 £910,332,000 7T ) 2 FE + 30 RAEF U BUS T AN B 2 SR1TRE
G EYE

(i) BE-Z-MENA=TRIEFEAS(ERPEE) ZBeRHEE
R#KI47,000/8 TC( = F = =4F © £9552,0007T)

INVESTMENT PROPERTIES 12. REMHE
2024 2023
—E-mE T =F
HK$’000 HK$’000
FHET FAT

Fair value BRAYE

At the beginning of the reporting period HRRE ) 234,050 239,050
Net change in fair value recognised in profit or loss RIBRERZ AT EZE)FE (5,720) (5,000)
At the end of the reporting period R|BEHR 228,330 234,050

All of the Group’s property interests held under operating leases to earn rentals or for capital
appreciation purpose are measured at fair value model and are classified and accounted for as
investment properties.

At the end of the reporting period, the investment properties of approximately HK$228,330,000
(2023: approximately HK$234,050,000) are held under head leases with the remaining lease term
of 4 years to 819 years (2023: 5 years to 820 years).

Certain of the Group’s investment properties with an aggregate carrying value of approximately
HK$145,700,000 at 30 April 2024 (2023: approximately HK$183,200,000) were pledged to secure
banking facilities granted to the Group (Note 25).

All investment properties of the Group were revalued at 30 April 2024. The valuations were
carried out by an independent firm of surveyors, AP Appraisal Limited (2023: ValQuest Advisory
(Hong Kong) Limited), who have among their staff fellows of the Royal Institution of Chartered
Surveyors (2023: Royal Institution of Chartered Surveyors) with recent experience in the location
and category of properties being valued. The management of the Group has discussions with the
surveyors on the valuation assumptions and valuation results when the valuation is performed
at each interim and annual reporting date. In estimating the fair value of the investment
properties, the highest and best use of the properties is their current use.

AEENEEHEETAFEUARBAS WA SHEE A EERE
ZIANEEREARTERAGE YORAREMEAR-

AR S HIAR - 49228,330,00078 JT( = F = = 4F : £9234,050,000;%
T)ZEREMERBRAHEOFEMBTHEBN F4E819F (=
T4 538209 )

NZTZWFENA=+ B 48R EE4145,700,0008 T = F
=1 49183,200,00087T) 2 AERBETIREMECEAUE
R FANEE 2 RITRRE (FI3E25)

REBREREMER S _MENA=THEH(EE - (HEH
BB ERM1TAP Appraisal Limited( =& = =4 : #1877 (FE)
BRAR)ET HFASRETIEMES(ZF-=F : 25
SR B EANEE ) B 2 BB AT ¥ RE FEA
VEETHEZESR - NP EREERE S B#TTER
AEEEEEC@ASMIREERSIRGEELER REHRE
MEZANTHER ZEVEI G RREREREREAR

85



86

Vongroup Limited Annual Report 2024
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMB|RME

YEAR ENDED 30 APRIL 2024

ﬁﬁ

12.

FoMFENA=THLEFE

INVESTMENT PROPERTIES (Continued)

The property interests in investment properties thereon (including the whole or part of
undivided share in the underlying land) in Hong Kong of approximately HK$208,940,000 (2023:
approximately HK$211,750,000) are held by the Group as the registered owner. Those property
interests were acquired from the previous registered owners by making lump sum payments
at the upfront (which may be financed by a mortgage). Except for the variable amounts to be
charged by the government subsequently that are reviewed regularly with reference to the
rateable values, for example, there are no ongoing payments to be made under the terms of the
land lease.

Leasing arrangement — as lessor

The investment properties are leased to independent third parties for a term of 1 to 3 years
(2023: 1 to 3 years), which had an initial non-cancellable lease term of 1 to 3 years (2023: 1 to 3
years). Some leases do not include purchase or termination options and some leases provide the
lessees with options to renew the leases upon expiry at new terms.

The details of the leasing income from operating leases are set out in Note 4 to the consolidated
financial statements.

The investment properties are subject to residual value risk. The lease contract, as a result,
includes a provision based on which the Group has the right to charge the tenant for any damage
to certain of the investment properties at the end of the lease, unless the loss or damage caused
through the act, neglect, omission or negligence of the Group. Besides, the Group has purchased
insurance to protect it against any loss that may arise from accidents or physical damages of the
properties.

Below is a maturity analysis of undiscounted lease payments to be received from the leasing of
investment properties.

12. REWMHE (&)

#1208,940,000/8 7L( = F = =4 - %@211,750,000%7%)%%55%&5

MENYEER(BEARLIIBNZHRTS T %‘T )
AEEERBRLETRA R EMEERTIAR ,ﬁﬁ R TS

X(TaeBBRBEIARE) AN ETETURE -BRRTERES
IR e AR 2= AR (B E R A TR A )Z B 2 SR ON - Pl - RIR L3
TRE AR SR A R

HEZH-FRHAA

REMELBETELE =7 BEMMB3F(—F_=F 153
F) BSA A BHER MBI F (CE-=F  123F)- 5T
METEBEBENRILEER URBAEERERBARTER
ERND R RFHEREE -

KERENHAERAFBHN R T B |MERM T4

REMEAZFHEERR Bt BEANEE —RE &
It REEEEREEARERE ¥?X§¢@¥ZEHTE\%W%E}5
RE RIFBAIBERAEEZTH B2 ERIBERE
Heutdh REBCBERR  UWREAMEERBIISMEZEL
B 5l AV EIRR -

AT BB R B MR WA 2 R E 5 5 3

At 30 April 2024 HK$’000
R-ZE-WMEMA=+A FET
Undiscounted lease payments to be received W 2 KRB E R
— within one year ——FR 4,230
— In the second year —FF 2,729
— In the third year —E=F 464
7,423
At 30 April 2023 HK$’000
RZT-_=FNA=+H THETT
Undiscounted lease payments to be received HUER 2 AR AR IR E R
— within one year —-—%R 2,704
— In the second year —E-F 1,936
— In the third year —E=4F 860

5,500
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12. INVESTMENT PROPERTIES (Continued) 12. REWME(E)
AFEER

ATARSBEARTESRTE=RORED X (M35 HE

Fair value hierarchy

Below is a summary of the valuation techniques used and the key inputs to the valuation of

investment properties classified as Level 3 (Note 35) of the fair value hierarchy:

Valuation techniques

fhER

Unobservable inputs

THBEEZHABE

FER PR B (E R e E B ABIRA R

Range of
unobservable inputs

THBEEZHABE

Relationship of unobservable
inputs to fair value

THBEEYBEATEZBE

Investment properties in Hong Kong
REEZIREYE

— Commercial properties

CES/ES

— Residential properties

Investment properties in the
Mainland China
R EABEZ REYF

— Commercial property

ES/ES

Investment properties in Macau
RBPIZREYF
— Residential property

Direct comparison approach

BERLLEOR

Direct comparison approach

BEREE

Direct comparison approach

BELLEOR

Direct comparison approach

BEREE

Adjusted market price
(per square foot)

BRBEZTEETAR)

Adjusted market price
(per square foot)

RARZMEEFIR)

Adjusted market price
(per square metre)

@B E(ETHR)

Adjusted market price
(per square foot)

RARZHEEFIR)

HK$7,062 to HK$35,652
(2023: HK$8,106 to
HK$38,211)

7,062 JL 235,652/ 7T
(ZF==14 : 81065 T
F=3821187T)

HK$16,545 to HK$41,807
(2023: HK$11,722 to
HK$36,704)

16,5457 L 2 41,807/8 7T
ZE==4F 11,7228
TTE36,704F7T)

Renminbi (“‘RMB”)
RMB21,548 to RMB24,011
(2023: RMB26,753 to
RMB29,449)
ARBE(TARE]D
AR#21,5487L %
AREE24,0117T
(ZF==F:

AR #26,753 L%

AR #29,4497T)

HK$4,551 to HK$6,868
(2023: HK$5,724 to
HK$6,509)

4,551 7T £6,868/8 7T
(ZE-=4F : 52487
£6,509%7T)

Assuming other factors remain
unchanged, the higher the
adjusted market price,
the higher the fair value

BEHEMEAZRETE - LAE
ZzTEMSATELS

Assuming other factors remain
unchanged, the higher the
adjusted market price,
the higher the fair value

BEEMARRETE  ERE
ZEEEAFESS

Assuming other factors remain
unchanged, the higher the
adjusted market price,
the higher the fair value

R EMEARRFE - AR
ZHEREATFESS

Assuming other factors remain
unchanged, the higher the
adjusted market price,
the higher the fair value

BEEMARRETE  ERE
ZEEEAFESS

The fair value of investment properties located in Hong Kong, Macau and Mainland China is
determined using direct comparison approach by reference to recent sales price of comparable
properties on a price per square foot/per square metre basis, adjusted for a premium or
discount specific to the quality of the Group’s properties compared to recent sales on the
comparable transactions. The higher the adjusted market price, the higher the fair value and a
favourable adjustment on the timing of comparable transactions will result in a higher fair value

RIS BPI R EAR ZRANE 2 ATEEREEL R
EEEE  RESE AR BNERG TR G K EREE
HEZAMEE ARRAEEETEE TR E LI H(E
AN 2 S L BB ) 1 AR - G B R 2 TR AR A
FEBSRMTHRE B 52 B S E AHE DU EH
HERBZATESS -

measurement.

REME L ATEREAERRGEREAMEERERFTNUIE
EWMEZAVERE | IR - NBERREELRENEE
EZ ARG (BR)EFAREREMEERERPHER

Fair value adjustments of investment properties are recognised in the line item “change in
fair value of investment properties” on consolidated statement of profit or loss and other
comprehensive income. All gains (losses) recognised in consolidated statement of profit or loss
and other comprehensive income are arisen from the investment properties held at the end of
the reporting period.
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13. INTANGIBLE ASSETS

13. BLEE

Application
software
Customer development
Software  relationships Licence costs Total
FE R
B4 EFB% Bk BRR A “@Er
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FAET F&T FAT F&T FA&T
Cost 2%
At 1 May 2022 RZE-_=—FHA—H 24,859 9,349 - - 34,208
Additions arising from acquisition of subsidiaries U IEHIB A RIELHIRE - - 38,024 - 38,024
At 30 April 2023 and 1 May 2023 RZZE-_=ZFNWA=+HK
—ET-=%H8A—H 24,859 9,349 38,024 - 72,232
Additions RE - - - 24,750 24,750
At 30 April 2024 R-Z-_MNFMA=+H 24,859 9,349 38,024 24,750 96,982
Accumulated amortisation Rty
At 1 May 2022 RN-T-_—#HA—H 2,900 1,558 - - 4,458
Charge for the year REFER 4,972 1,168 - - 6,140
At 30 April 2023 and 1 May 2023 RIZZ=FWA=FTHK
e S =l = 7,872 2,726 - - 10,598
Charge for the year REEER 4,972 1,168 1,902 2,475 10,517
At 30 April 2024 R-ZEB-MFMNA=+H 12,844 3,894 1,902 2,475 21,115
Net carrying amount REFE
At 30 April 2023 R-ZE_=FMA=+H 16,987 6,623 38,024 - 61,634
At 30 April 2024 R-ZB-_MEMA=1+AH 12,015 5,455 36,122 22,275 75,867

Software and customer relationships are acquired through acquisition of subsidiaries in prior
year and amortised on a straight-line basis over 5 and 8 years respectively and tested for
impairment where an indicator of impairment appears.

Included in licence with carrying amount of HK$36,122,000 (2023: HK$38,024,000) which
represents a right of a series of online and offline education and related curriculum and related
materials, acquired through acquisition of subsidiaries (Note 30) during the year ended 30 April
2023. The licence entitles the Group to develop and sell an education related online application
for 20 years from the date of acquisition. The licence will therefore be amortised over the
remaining useful lives of 20 years and tested for impairment where indicator of impairment
appears.

Application software development costs are internally-generated intangible assets arising from
the Group’s technology business. The directors of the Company reconsidered the recoverability
of the development costs at the end of the reporting period. The project of developing new
application software continues to progress in a very satisfactory manner. Based on the Group’s
estimates of the anticipated revenues from the project and anticipated margins on the relevant
products, the directors of the Company consider that the carrying amount of the development
costs will be recovered in full.

BUEREFPEEIN E—FEERNBHBRARNG Lo 5K
S5 RS IR EAREH G - W B ET R B T TRE R o

T ABREI(E36,122,0007 7L ( = = =4 : 38,024,000 7T ) Z 57 7]
BEBE-_Z-_FNA=ZTALFEERKEMNBRR (M
30)FTEN{S 2 — RIITE 43 B AR B LA R A :R IR AR BE M AL 2
TR o 23 AT B T AN SR B U BT 5 WS B AR 204 (N BB I 88
EHRABABANESERRRF - B G B 1R T20F 2
A AR S - W HIR B R ERE I TRE A -

ERMHREERA BB A EEMBREBES 2 AMBELEZ B
BE -RREPRARDESEENEBRABKAZATRE -
REMEARTNEBEEASARBZARBGER - ERA
SEEARERARARBRERBRRFBRNGE ARRESR
RARBERAZ RASES T 28D -
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14. GOODWILL 14. HE
2024 2023
—EIWmE —EC=F
HK$’000 HK$'000
FET FAT
Reconciliation of carrying amount: REEYER
At the beginning and end of the reporting period RBESHORER 39,331 39,331
Claman Group RIERE Total
Claman£ & R EE st
HK$'000 HK$'000 HK$'000
FAT FHET FAT
(Note 14(a)) (Note 14(b))
(K1aE14(a) (K1a£14(b)

At 30 April 2024 R-ZE-WFEMNA=+AH
Cost %N 39,331 11,383 50,714
Accumulated impairment losses REHREEE - (11,383) (11,383)
39,331 - 39,331

At 30 April 2023 RZTZ=FWA=+H
Cost (DN 39,331 11,383 50,714
Accumulated impairment losses Z2:0REEE - (11,383) (11,383)
39,331 - 39,331

14(a)Goodwill arising from acquisition of Claman Global Limited (“Claman”) and its

subsidiaries (collectively “Claman Group”)

Goodwill arising from the acquisition of the equity interests in Claman in prior years
was allocated to the technology and related activities CGU. The excess of the fair value
consideration transferred over the acquisition-date fair values of the identifiable assets
acquired and the liabilities assumed of approximately HK$39,331,000 was recognised as
goodwill.

At 30 April 2024, the Group assessed the recoverable amount of the relevant cash-
generating unit with reference to a value-in-use calculation based on the cash flow
projection of Claman Group. The calculation used cash flow projection based on financial
budgets approved by the directors of the Company covering a 5-year period. Cash flows
beyond the 5-year period have been extrapolated using a 2.0% long-term growth rate. This
growth rate is based on the relevant industry growth forecasts and does not exceed the
average long-term growth rate for the relevant industry.

Key assumptions used for value-in-use calculation are as follows:

14(a) B i Claman Global Limited ([ Claman |) & E & 2 G478

(MClamanfE@ ) EE 2 HE

REMFEERBERamanE B BEEL 2 BAEORE
RERAEES 2 RS EAEN - TEEAFEREBLA
WIEATHAEERFTAZBBERESEERATEZEZED
39,331,000/ L R BRE -

RZF-_MFMA=+H AEEZ2EREdamanE B2
ReneR@lltE 2 EABETEABERSEESM 2T
WEl 5 - LT E A RARBAARNESIE 2 AF Y
BHEERTZHSREEN - BBSFH RS RENER
20% 2 RHIEREHEE o i8R KR HIRBABITELRIER
ST BV EBBMABEITEZ FOREERE -

ARG EERBEZEZRENT ¢

2024 2023

—E-ME —Eo=F

Long-term growth rate EHER 2.0% 2.0%
Discount rate (pre-tax) BRI R (BimT) 21.7% 23.2%

The management of the Group performed impairment test for the goodwill and determined
such goodwill was not impaired. Reasonably possible changes in key assumptions will not
lead to the goodwill impairment loss.

AEEERECYHHBETRENR TEFEZHELER
E-TERRNGEREZH TR ERERHR -
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14. GOODWILL (Continued)

14(b)Goodwill arising from acquisition of 1t R EE

Goodwill arising from the acquisition of the equity interests in 1t RIBBHEEGRFIQ
7] (‘4B JIEE”) in prior years was allocated to the financial services CGU for impairment
assessment purpose.

The carrying amount of goodwill had been fully impaired during the year ended 30 April
2014 due to the uncertain market conditions.

15. FINANCIAL ASSETS AT FVOCI

14. BE(E)

14b) WL RIEBEL 2 BE

REMFEARBIERIERREFRET QAR
BOZBREEZHESRESRREEB  RCELS
7 PAVERL(E AT A -

HRTRTHN BEZEISHEREE_T-HFNUA
=T RLEFEDELRE -

15 EREMEERAZRATEIRZEREE

2024 2023
—EopmE —EB-=F
HK$’000 HK$’000
FHET FAET
Unlisted equity investments, at fair value FETREARE RAFE
— Honest Pro (Holdings) Limited (‘Honest Pro”) — Honest Pro (Holdings) Limited ([ Honest Pro ) - -
Notes: Mzt -

Honest Pro is a company incorporated in BVI with limited liability. The principal activity of Honest Pro is
investment holding. The Group had 20% equity interests in Honest Pro. The Group does not participate in
policy-making processes, including participation in decisions about dividends or other distributions of Honest
Pro. The directors of the Company are of the opinion that the Group does not exercise significant influence
over the financial and operating policies of Honest Pro. For the year ended 30 April 2020, a fair value loss of
approximately HK$670,000 was recognised in FVOCI reserve. Subsequent to the fair value loss recognised for the
year ended 30 April 2020, the carrying value of investment in Honest Pro is nil as at 30 April 2024 and 2023. In
the opinion of the management of the Group, there was no fair value change in the investment in Honest Pro for
the year ended 30 April 2024 and 2023.

Please refer to Note 35 to the consolidated financial statements for the details of fair value
measurement.

Honest Pro/3 R /8 a2 B &t B2 2 BBR XA © Honest Proz F B2 5
BB R o AR M Honest ProF 4 20%% # o 7% 5 [@ K /5 2 B2 B Honest Pro
DRSS AEE H At 5k 2 RESECR BB - ARAIEERA  AEE
WM REERRY EEAYEN BE_T_SFNA=1TALFE"
N {E B8 £9670,00078 LA A FERT A E A 2 E AR ENER - FEH
ET-TFNACHBEFERAAFESEZE RT-NFR-T
ZEFEHAZTRRZREAZEEEART - AKEEEERA  RHonest Pro
ZRENBE-Z-_MER-_T_=FNA=THLFEZAFELHE
o

BRARAFEFBZFHE 20 M HRRMEES -
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BE-_Z-_MFNA=+HLEE

16. FBBBRBZEQAFPEIIRZERHEE

2024 2023

—EomE —E-=F

Note HK$’000 HK$'000

Mt FHT FAETT

Listed equity securities TR AE 16(a) 6,482 6,796
Unlisted debt securities — club memberships I LETERES —SefE 16(b) 1,592 1,592
8,074 8,388

Less: Non-current portion o FERENE S (1,592) (1,592)
Amounts shown under current assets MEBEEB T TEE 6,482 6,796

At 30 April 2024 and 2023, the carrying amounts of the financial assets represent the maximum
exposure to credit risk of those financial assets and there are no significant concentrations of
credit risk for those financial assets.

At the end of the reporting period, no financial assets at FVPL exceeded 10% of the Group’s total
assets.

16(a)Listed equity securities

At 30 April 2024 and 2023, the listed equity securities are listed in Hong Kong. The fair
values of the listed equity securities are determined on the basis of quoted market closing
prices available on the relevant stock exchanges at the end of each reporting period.

As disclosed in Note 4 to the consolidated financial statements, during the year, the trading
of listed equity securities activities has recorded loss of approximately HK$314,000 (2023:
approximately HK$744,000) from a fairly diversified portfolio of listed equity securities at
FVPL, held for trading purposes. In the prior year, there was an increase in asset value,
this was almost entirely due to acquisition of listed equity securities of approximately
HK$2,540,000 during the prior year, market-to-market unrealised loss of approximately
HK$723,000, and realised loss transactions of approximately of HK$27,000.

These transactions did not constitute notifiable transactions pursuant to Chapter 14 of the
Listing Rules.

16(b)Unlisted debt securities — club memberships

The Group’s investment in club membership were revalued at 30 April 2024 and 2023 based
on valuations performed by BonVision International Appraisal Limited (2023: BonVision
International Appraisal Limited). The fair value of club membership was valued by using
market comparable approach.

R-F_MNER-ZF_=ZFNA=1TH eREEZHREERZ
EeMEECRRERARE TARZSEREETREKNE
B&hEE-

REESER Y EBBEREATENEZ CHEEBBNER
HBEEZ10% °

16(a) L RAH 5

RZZB-NER-F-_ZFNA=+RH LHTRABFNE
BLH e ETRAESZZATFEDREREFRERGRHE
FRBMATHRZ WM EANEEE

WMERE M REM 4TI E - £ BB EMRAES

BRABEEERQFENBEIELTRAEZELZEE
;mtiﬁf\E’JEﬁaZ'BM 0008 T (= F = =4 : #9744,000;%
)R E—FE BEBEEN £TRE2RENL—FE
MU B MBS B 5 402,540,000/8 T - LT B ENARER
E51849723,0008 T - REBRE B 5%21,0008 7T

ZEZXGTERRE LTRUFUENETIARS -

16b)F LETHEBES -SFEHE

AEEREMER AR 777@5&7777¢@ﬂ
STADRBERERFEERAR(—F-=F - ZRE
%E;Eﬁ/ﬁi\\iﬂ)i’%ﬁﬁ'ﬂﬁ@i%ﬂﬁ@ BMERENATE
RRAMISLBORETRE

The movement of the club membership at FVPL is analysed as follows: BAFEFABZZEMEE2EHHTMT -
2024 2023
—ENEF —EZ=F
HK$’000 HK$'000
FHT FHET
At the beginning of the reporting period RS ) 1,592 1,615
Net change in fair value recognised in profit or loss PIBHERZ A ELE) FE - (23)
At the end of the reporting period RBEHR 1,592 1,592

Please refer to Note 35 to the consolidated financial statements for the details of fair value
measurement.

BRRTEFBZFHE 205 MR MES
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17. FORFEITED COLLATERALS HELD FOR SALE

During the years ended 30 April 2024 and 2023, the Group obtained assets by taking possession
of collaterals held as security. The nature and carrying value of these assets held as at 30 April

17. FEHRBGEHR R

BE_Z-_NER_T__FNA=tRIFE AEEFBE
ﬁ%ﬂ‘ﬁb‘ﬂ%ﬁ’]ﬁ?%uﬂﬁﬂﬁﬁ CRUA=ZTHRSEEZHER

are summarised as follows: SREEBLRAT
2024 2023
—EIWmE T =F
HK$’000 HK$’000
FExT FAT
Forfeited collaterals held for sale —a mix of gold and jewellery &R FUIRIFR —=& MHKEAS 282 282

The estimated market value of the repossessed assets held by the Group as at 30 April 2024 and

2023 was approximately to its carrying amount. It comprises

gold and jewellery in respect of

which the Group has acquired access or control for release in full or in part of the obligations of

the borrowers.

18. ACCOUNTS RECEIVABLE

REZZMER—R-=—FPA=+H  AEEFEREEE

CEH TS EAREREALE

18. FEWARRX

4 o HEETH#
BB ERAZDRBOBELHS RIRE

ER SR (B {58 A sl A )

2024 2023
—E-NE —E-=F
Note HK$’000 HK$'000
Mt FHET TR

Accounts receivable FEWLER R
From third parties RKEBE=F 136,972 122,409
Less: Loss allowance R EERE 34 (10,980) (9,229)
18(2) 125,992 113,180

18(a)Accounts receivable from third parties

18(a) B E=F R

The ageing of accounts receivable based on invoice date, net of loss allowance for ECL, at RNERERRREEAR2H 2 ERER(FIR AR EEE
the end of each reporting period is as follows: TaZEﬁa}%ﬁ)Zﬁ%‘%ﬁffﬁﬁﬁljkuT

2024 2023

= ks —E_=F

HK$’000 HK$'000

FET FHET

Within 30 days 30 A 10,749 11,641

31 to 60 days 31HZE60H 11,577 11,141

61 to 90 days 61HZ90H 12,724 9,856

91 to 180 days 91HZE180H 43,926 26,511

Over 180 days HiB180H 47,016 54,031

125,992 113,180

At the end of the reporting period, the ageing analysis of accounts receivable, net of loss NBMEIRIZFHAE 2 2 EBRERZ (IR TBHREEREE
allowance for ECL, by due date is as follows: ZIEBEE) ZERESTEIT

2024 2023

—EomEF —T=fF

HK$’000 HK$'000

FET T

Not past due AR ER 35,050 32,639

Past due: e

Less than 30 days 30HA 13,744 8,685

31 to 60 days 31HZE60H 14,672 9,399

67 to 90 days 61HZE90H 15,510 8,426

91 to 180 days 91HZE180H 37,481 54,031

Over 180 days HBiE180H 9,535 -

90,942 80,541

125,992 113,180

The Group generally allows an average credit period range from 30 to 180 days (2023: 30 to m%%;@%ﬂrﬁjﬁg\}é{ﬁﬁ2$t’j =ZEH ) F308 £180H

180 days) to its customers. The Group does not hold any collateral over these balances. (ZZE-=%:308E1800 ) NEE W M S &S E T

fﬂ%ﬁ?%‘u e
Information about the Group’s exposure to credit risks and loss allowance on accounts EAANEEGERKETAGE  EERR NEERE S ER

receivable are set out in note 34 to the consolidated financial statements.

R VS RRMI 34 -
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19. BWER

2024 2023
—E-NE —ED=F
Note HK$’000 HK$'000
Mt FHT FAETT

Loan receivables ERER
— Unsecured — K 35,457 26,793
Less: Loss allowance o EEEE 34 (854) (2,071)
34,603 24722

The loan receivables bear interest rates ranging from 3.0% to 30.0% (2023: 3.0% to 30.0%) per
annum and are repayable according to the respective loan agreements which usually cover

periods not more than one year.

a) Maturity profile

JEUWE M A R RN F3.0%230.0% = F = = F :3.0%%
30.0%) WERESBERBHEER E—RPORTEB—F-

a) ZHER

2024 2023

—EopmE —Z-=
HK$’000 HK$'000
FET FHET
Due within 1 month or on demand 1E B REHiskiz 25 301 518
Due after 1 month but within 3 months @& A% 18318 B R EIH 1,000 1,000
Due after 3 months 3@ A& EIE 34,156 25,275
35,457 26,793

b) Loan receivables that are not considered to be impaired are as follows: b) KWK ERMEZEWERMOT :

2024 2023
—E-mE —E-=F
HK$’000 HK$’000
FExT FAT
Neither past due nor impaired KRB ER TR ARRE 35,156 26,492
Less than 1 month past due wAILER - -
1 to 3 months past due w1 =31 A - -
Over 3 months past due wmEEA L E 301 301
35,457 26,793

Information about the Group’s exposure to credit risks and loss allowance on loan

receivables are set out in Note 34 to the consolidated financial statements.

20. DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES

FHASEREKESREE  EERRRBERBEZER
WA I T IRA M R34 ©

20. BE - BAARRR E b RERIRR

2024 2023

—EI@mE —TC=F

Note HK$’000 HK$'000

Mt FHET FAT

Prepayments TR 1,690 1,283
Rental and other deposits HekEtmiEe 20(a) 21,573 4,527
Rental receivables i lgizka 667 519
Interest receivables EUF B 2,133 2,015
Other receivables H fh fE Y R IE 20(b) 24,851 14,936
50,914 23,280

Less: Loss allowance W EEEE 34 (5,639) (6,143)

45,275 17,137

93



94

Vongroup Limited Annual Report 2024

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBMRME
FOR THE YEAR ENDED 30 APRIL 2024
BE-CZ-_NFNA=THLEFE

20. DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES (continued)

20(a)Rental and other deposits

As at 30 April 2024, included in rental and other deposits are deposits paid for retainers

related to technology business of HK$17,051,000 (2023: Nil).

20. ®&  BAARAREAMERIRNR (&)
20 & R EMES

RZZ-mEMA=+0 A kHMtiLe eEmERRE
BHREBZEFEMDSMNZEE17,051,0008 T (ZT-=4:

')
20(b)Other receivables 20(b) E ftb FE W 7R 18
As at 30 April 2024, refundable deposits totalling HK$13,000,000 (2023: HK$5,000,000) were RZZZMFMA=+H" 413,000,000 T2 AT REE

paid for proposed investments for which the due diligence is ongoing and the acquisition
has not yet been completed up to the date of this report. Also included in other receivables
is consideration receivable of HK$4,000,000 (2023: Nil) in respect of the disposal of VFHC (as

defined in Note 30).

Information about the Group’s exposure to credit risks and loss allowance on deposits and other
receivables are set out in Note 34 to the consolidated financial statements.

& (ZT==% : 5,000,000 7C) B TAREZREZE M
ERBSMHEETPEEEAREBHEEAURE M ERTTHK
H A UL OB TREE RE S VRHCCE 3 RUHT 5E30) 2 e g 1t
184,000,000 7L (—T-=4F : &)

FRASEMRE R EMRKTIREER 2 E 8RR MR
B2 BEREIINERA M B IRANE34

21. INVENTORIES 21. 78
2024 2023
—EMEF —F==
HK$’000 HK$'000
FExT FAT
Merchandise B - 233

22. BANK BALANCES AND CASH

As at 30 April 2024, bank balances and cash in the Mainland China amounted to approximately
HK$7,561,000 (2023: approximately HK$8,608,000). Remittance of funds out of the PRC is subject

22, |RITHEHRRES

RZTZWFEMA=+B RPEAE RTEBRERBESSER
#17,561,00078 7T.( = F = =4 : #98,608,000;& T ) & & EEHR

to the exchange controls imposed by the PRC government.

VASMEE ST R AT R I 2 SNE BB 1A 6

2024 2023

—E-ME T

HK$’000 HK$'000

FHET FAT

Bank balances and Cash BITEBERE 53,104 100,003

Bank overdrafts (note 25) RITIES (MTaE25) (14,602) (4,077)
Cash and cash equivalents in the consolidated statement of RARESRERANESRASEEEE

cash flows 38,502 95,926

23. ACCRUALS, DEPOSITS RECEIVED AND OTHER PAYABLES 23. BEEE - DIRS R E BN ERE

2024 2023

—E-NE —E-=F

HK$’000 HK$'000

FHET FAT

Accruals JEaIE 1,761 4,284

Accrued retainer fee (Note) FEFTEE BB (fYat) 1,835 3,401

Accrued staff costs FEEHE TR 687 4,066

Consideration payable FERRE - 1,350

Rental and other deposits received Bl e REMES 1,160 1,190

Other payables e K08 1,292 1,009

6,735 15,300

Note: The accrued retainer fee are non-interesting bearing and the Group is normally being granted with credit

terms range from 30 to 150 days (2023: 30 to 150 days).

Hiat : EAHEHE B AT R ARE—REK0E1508 (ZF==F : 30F

150K) 2 {561 -



24. CONTINGENT CONSIDERATION PAYABLE
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24. FENHARNRE

2024 2023

—E-NE —E-=F

HK$’000 HK$'000

FHET FAET

At 30 April and 1 May ROA=+BEEA—H 7,973 10,213

Net change in fair value recognised in profit or loss RIEZER 2 AT EELE)FEE (7,973) (2,240)

At 30 April ROA=+AH - 7,973
Analysed for reporting purposes as: RHREEHHSTWT -

Current portion mENER D - 2,803

Non-current portion JETRENE S - 5,170

- 7,973

On 17 August 2021, a wholly-owned subsidiary of the company entered into a share purchase
agreement with Faith Honest International Co. Ltd. in relation to the acquisition of the entire
equity interest in TeamTech Digital Corporation (“TeamTech”), which is an investment holding
company and holds approximately 51% equity interest in its operating subsidiaries, TeamSoft
Technologies Limited (“TeamSoft”) and Four Directors Ecommerce Limited, (together the
“TeamTech Group”) and; TeamTech Group is principally engaged in software and ecommerce
business. Details of the acquisition are set out in the Company’s announcement dated 17 August
2021.

Pursuant to the share purchase agreement, the maximum consideration is HK$16,500,000 which
comprises of and is to be satisfied by the Group in the following manners:

(i)

(i)

Initial consideration

The initial consideration of HK$1,500,000 has been settled in cash upon completion on 30
September 2021.

Contingent consideration

A maximum of HK$15,000,000 which will be settled in cash upon fulfilment of certain levels
of revenues and profits of TeamSoft, and the Group shall have received dividends of not less
than certain amounts as stipulated in the Agreement from TeamTech for the years ended/
ending 30 April 2022, 2023, 2024 and 2025.

As the contingent consideration covers a period of more than one year, there are more
interactions to be assessed for the results. Probability-weighted payout approach is
therefore adopted as the simulation produces distribution of possible outcome values. By
assuming probability distributions, variables can have different probabilities of different
outcomes occurring. Probability distributions are a much more realistic way of describing
uncertainty in variables of the result.

The amount of contingent consideration to be settled is subject to certain guaranteed
revenues and profits, therefore, the contingent consideration is classified as liabilities,
measured at fair value. Subsequent changes to the fair value of the contingent
consideration are recognised in profit or loss of the Group.

The fair value of contingent consideration was arrived at based on discounted cashflow
of TeamSoft’s forecast financial budgets used to capture the present value of the expected
future economic benefits that will flow into TeamSoft by applying probability-weighted
average of achieving the required benchmark, using discount rate of 12.8% (2023: 12.8%).
During the year, the decrease in fair value of approximately HK$7,793,000 (2023: decrease
in fair value of approximately HK$2,240,000) was recognised in profit or loss which was
mainly due to the certain levels of revenue and profit and other conditions for the year
ended 30 April 2024 have not been fulfilled.

Please refer to Note 35 to the consolidated financial statements for the details of fair value
measurement.

RZTEZ—FNA+tH ARAEEWE R 7 Hraith
Honest International Co. Ltd.FtU##TeamTech Digital Corporation
([TeamTech]) 2 = R BT LR H B EHE( ZHE D

TeamTechB — R EER A G UERBFEELENE A A
TeamSoft Technologies Limited([TeamSoft]) I Four Directors
Ecommerce Limited( #t 78 [TeamTechs @& |) Z51%/% # - K :

TeamTechE B F EREFNUULREFEBEL -FRAKESEZ
HEHNARTAMATE - —FNAT+LAZAHA -

R BE B E - &= EA16,500,00078 7L B JA T 205 4 A
Wi AEEIZAT AR

(i) THERE

AR AE 41,500,000 7T ER TR T =—FNA
STRURESERN -

(i) ZAE

B 1515,000,0007% 7T # 7 1 B TeamSoft— fE 7K F B9 YA R Jik
MEURSEN MAEEBRBEE_S__F - ===
F T NFR-_T-AFNOA=FHBIEFE BTeamTech
WAL ZBERENETSEORE -

HRIARENDREE—F AUEHERETEZNE
B)ETIE - Et - AR R RN A B EEARER
BN M BBRREERSM BHATEAETREREE
B BED MRS RBB P T REEN —EEREN
Tk

BTEEZEARESEITE TRERGBGFIPARR -
I ARRELBREBE RAFEAEZ -IRRELFE
ZHRBBHRAEERERER

SARE Z A FETIRE TeamSoft 2 T8 BI I 7578 & 2 BHIR IR
CREHNE RUBEERNEBREREKMEEE A4
MINETYS  FEB128%( — T -=F:12.8%) 7R K - 5+ E
it ATeamSoft 2 T8 B R R4S 75 Fll 25 2 B {E - B W #ETeamTech
EAZEMNKAREURTEFE MATFEDNRELAER
WHBARMEREBRBSEGL -FN - BERBENTE
RAFERDHI7,793,0008 T( ZTZ=F : REERIH
2,240,000 7C) EERHREBEZT-MFMNA=1+HI1E
FE—TE KT AN B ) DA B B At A 1 AR SEE AR

BRATEFBZFHE 20 MBRRMES -
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25.

FoMFENA=THLEFE

INTEREST-BEARING BORROWINGS

At the end of the reporting period, the details of the interest-bearing borrowings of the Group
are as follows:

25, FFEEE

RRERR AEEFESEEZFENT

2024 2023
—E-E —E-=F
HK$’000 HK$'000
FET FAT
Interest-bearing borrowings ATEEE

— Secured bank loans —BEMRITER 37,660 41,319
— Other secured borrowings —HhBEREE 750 1,000
38,410 42,319
Secured bank overdrafts BEBRITEL 14,602 4,077
53,012 46,396

Carrying amounts of interest-bearing borrowings that are ENEtEEE Z REENE)

repayable (Note)

Within one year —FR 17,132 7,093
More than one year, but not exceeding two years BE—FEIRBMENR 2,282 2,618
More than two years, but not exceeding five years BARFRLRAFA 4,937 7,686
More than five years HBiBRE 28,661 28,999
53,012 46,396
Less: Amount shown under current liabilities B REBEETFIRERE (53,012) (46,396)

Amount shown under non-current liabilities FRBEAEBENITEE
Note: All interest-bearing borrowings contain a repayment on demand clause and are shown under current
liabilities. The amounts due are presented based on scheduled repayment dates set out in the loan

agreements.
The ranges of interest rates on the Group’s interest-bearing borrowings are as follows:

Secured bank loans of approximately HK$7,152,000 as at 30 April 2024 (2023: approximately
HK$8,181,000) is charged interest from 0.7% per annum over 1-month HIBOR* to 2.5% per
annum below prime rate for both years.

Secured bank loans of approximately HK$30,508,000 as at 30 April 2024 (2023: HK$31,426,000) is
charged interest 1.7% per annum over 1-month HIBOR* for both years.

As at 30 April 2023, secured bank loans of approximately HK$1,712,000 was charged interest
from 0.7% per annum over 1-month HIBOR* to 2.75% per annum below prime rate.

Other secured borrowings of approximately HK$750,000 as at 30 April 2024 (2023: HK$1,000,000)
is charged interest 3% per annum over Hong Kong dollar prime rate for both years.

Secured bank overdraft of approximately HK$14,602,000 as at 30 April 2024 (2023: HK$4,077,000)
is charged interest overnight HIBOR* or 2% per annum below the Bank’s Hong Kong Dollar Best
Lending Rate, whichever is higher for both years.

*

Hong Kong Interbank Offer Rate

Wizt AR SREEREREREEGRLNRBAER TR - ZE2H
SRERBERGHRARBEEEE Eﬂ%ﬂ

REENBEEZFEGENT :
RZZTZ_WFMA=+H 2 AERRITERL7,152,0008 T(=

T4 498,181,000 ) RMAEER —EABBRITRE
P B IN0.7%ZE B BB LG F FIF2.5%71 2.

RZZT_WFMA =+ 82 FEMRITEF£930,508,0007% 7T
(ZF==4F : #931,426,000F L) A EF E iR — @ B BBRIT

[FIZEHR 25 N1.7%5T 8.

RZZEZ=FMA=+8 GEMRITERL,712,0008 TiE—
8 B & B R 17 A 2 7 B ¥ 010.7% 2 5 18 B R F | R2.75%

5o
B

RZTZNFNA=+H 2z At A EREER750,0008 T (=F
Z = £91,000,0008 ) RMEFERSTRERNEMNSFE
3%EHE ©

RZZT_WFMA =+ 82 FEMRITE X 414,602,000 7T
(ZFZ=4F : #4,077,00087C) R EFEIRBRREBRITRZE
FEAIRITHATHEREN K FEF R 20U REEBE)E -

¥ BBIRITIRIRFE



25.

26.

INTEREST-BEARING BORROWINGS (continued)

The other secured borrowings are borrowed from a financial institution, an independent third
party, and guaranteed by unconditional corporate guarantee provided by the Company and a
non-controlling shareholder of a subsidiary.

The bank borrowings are drawn under banking facilities. The banking facilities are secured and
guaranteed by:

(i) Investment properties of the Group with an aggregate net carrying amount at the end of the
reporting period of approximately HK$145,700,000 (2023: approximately HK$183,200,000)
(Note 12);

(ii) Leasehold land and buildings of approximately HK$9,904,000 at the end of the reporting
period (2023: approximately HK$10,332,000) (Note 11); and

(i) An unlimited corporate guarantee provided by the Company.

All of the banking facilities are subject to the fulfilment of covenants relating to subsidiaries’
ratios based on their statements of financial position, as are commonly found in lending
arrangements with financial institutions. If the subsidiaries were to breach the covenants, the
drawn down facilities would become repayable on demand. In addition, the subsidiaries’ loan
agreements contain clauses which give the lender the right at its sole discretion to demand
immediate repayment at any time irrespective of whether the subsidiaries have complied with
the covenants and met the scheduled repayment obligations.

The Group regularly monitors its compliance with these covenants and has made payments
according to the schedule of the loans and does not consider it probable that the banks will
exercise its discretion to demand repayment so long as the Group continues to meet these
requirements. Further details of the Group’s management of liquidity risk are set out in Note 34
to the consolidated financial statements. As at 30 April 2024 and 2023, none of the covenants
relating to drawn down facilities had been breached.

DEFERRED TAXATION

The following is the deferred tax liabilities recognised and movements thereon during the years
ended 30 April 2024 and 2023.
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SAEEEE)

HiBRMERDER —HUBERE  —2BUE=7 YhA
RARHZ BRI LEERR BB QR Z FFERBRER

RITHE B RTTRE AL - SRITALE DA T 205 S4BT

(i) RIS HKREFERFEL145700,0008T( ZF-=4F : 47
183,200,000;# 70 ) 197 5 Bl E % (Hiit12) :

(i) AWME R HEE T REF49,904,0008 (= F ==
F 110,332,000 )(F1at11): &

(i) ANREREEBEARER -

FTARTREYAEFENBAR I R(ERAEFBHRRER)AE

BRMRGEKR DA RS ERANESRBBR L BEAR
Herp o B A RE R Z % BIBRBWRE N AREREE -

LS - MY AR 2 B R A A B T RS A 2 RS e
ERENFERE G - M A w B AR RS ETRE MEITE
BlgRE

RHYUTREZHNEN 45— FikstElEER
REAEHBEETREMTE RITE TR
IFEEMBEREZRER - AEEERRIERBG 21— S ER
NINE AT ERRMTM N = F R T - —FOA=+
B iEEREDIRIEE G AR -

ELER IR

NTARBE-Z-_NFL T =FMNA=THILFECDE
RZEEHBABREZS-

Fair value
adjustments
arising from

acquisition of

Unrealised fair
value change
in investment

Capitalisation
of development

subsidiaries costs properties Total

W BB B B A REWNEZ

BEZ BAEE AR A RERAFE
AFERE &N 14 b=l Fo
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FAT FAT
At 1 May 2022 R-E-_—FAA—HB 5,644 - 541 6,185
Credit to profit or loss P AEE (1,013) - - (1,013)

At 30 April 2023 and 1 May 2023 RIZEZ=FNA=FTHK

—E=FHA—H 4,631 - 541 5,172
(Credit)/debit to profit or loss (GONVEICI=E (1,013) 3,676 - 2,663
At 30 April 2024 R-ZE-_MEMA=+A 3,618 3,676 541 7,835

At the end of the reporting period, the Group had estimated unused tax losses of approximately
HK$57,031,000 (2023: approximately HK$59,350,000) available for offset against future profits,
no deferred tax asset has been recognised due to the unpredictability of future profit streams.
The unused tax losses may be carried forward indefinitely.

P EHR - AL E A AR B A HIEEE 457,031,000 7T
(ZF =4 : 459,350,000 7T ) A IR 85 R A% F) - AT
A FEAMAI G R - I B ERECRIBEE - KB BHIBER
AR AL -
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27.

28.

SHARE CAPITAL 27. B
2024 2023
—EImE —T=F
No. of shares HK$’000 No. of shares HK$'000
RHEHE FHET fi&17 & B FAET
Authorised: SEE
Ordinary shares of HK$0.04 each FIREE0.04/8 T2 ZiEAR
At the beginning and the end of the REEH AR K
reporting period 5,000,000,000 200,000 5,000,000,000 200,000
Issued and fully paid: ERTRAR :
At the beginning HRERT 247,574,833 9,903 227,074,833 9,083
Issue of shares in respect of LU BB P B 2 R B 1 TR
acquisitions of subsidiaries (Note) (Ktat) 23,252,466 930 20,500,000 820
At the end of the reporting period RIREHIK 270,827,299 10,833 247,574,833 9,903
Note: Mz -

On 1 December 2023, the Company allotted and issued 23,252,466 consideration
shares at an issue price of HK$0.242 per share upon completion of the acquisition of
to approximately 4.5% equity interest in Claman. Details are set out in Note 29(g) to
the consolidated financial statements.

On 8 February 2023, the Company allotted and issued 20,500,000 consideration
shares at an issue price of HK$0.378 per share to acquire approximately 51% equity
interest in Greenie EdTech Corporation (“Greenie”). Details are set out in Note 30 to
the consolidated financial statements.

The holders of ordinary shares are entitled to receive dividends as declared from
time to time and are entitled to one vote per share at meetings of the Company. All
ordinary shares rank equally with regard to the Company’s residual assets.

SHARE OPTION SCHEME

The share option scheme of the Company adopted on 30 September 2011 had been expired
on 29 September 2021. The Company has adopted a new share option scheme (the “Scheme”)
pursuant to a ordinary resolution passed on 31 October 2022. The purpose of providing
incentives and rewards to eligible participants who contribute to the success of the Group’s
operations. The Scheme unless otherwise cancelled or amended, remains in force for 10 years
from that effective date which was expired during the year ended 30 April 2033. Eligible
participants of the Scheme include the Company’s directors, including non-executive directors,
employees of the Group, any other groups or classes of suppliers, customers, subcontractors
or agents of the Group and the Company’s shareholders determined by the directors of the
Company as having contributed or who may contribute to the development and growth of the
Group.

The maximum number of unexercised share options currently permitted to be granted under the
Scheme is an amount equivalent, upon their exercise, to 10% of the shares of the Company in
issue at any time. The maximum number of shares issuable under share options to each eligible
participant in the Scheme within any 12-month period, is limited to 1% of the shares of the
Company in issue at any time. Any further grant of share options in excess of this limit is subject
to shareholder’s approval in a general meeting.

Share options granted to any director, chief executive or substantial shareholder of the Company,
or to any of their associates, are subject to approval in advance by the independent non-
executive directors of the Company. In addition, any share options granted to a substantial
shareholder or an independent non-executive director of the Company, or to any of their
associates, in excess of 0.1% of the shares of the Company in issue at any time or with an
aggregate value (based on the official closing price of the Company’s shares at the date of the
grant) in excess of HK$5 million, within any 12-month period, are subject to shareholders’
approval in advance in a general meeting.

28.

RZBZ=F+=ZA—H RARNEITEER.242F TR %
K2 3%7723,252 466 LB (D - LAUKEE FAClaman#74. 5% A% - 515
BRI E M REM FE29(g)

RZZZ=FZANB AQAIRETETR378% T il &
K2 E£1720,500,0008% (X B % 5 LA Uk B Greenie EdTech Corporation
([Greenie]) #)51% A% HE - B AR E B KM 30

TREREAGBRBTEEIRZBE  TAEENADTBRRK
SLRERBRHE—R -MEEBRRARARRBEEZTARS
L

B S E

ARAR—_E——FNLA=ZTERAZBEREABER-Z
THEARZTARER -ARRERBER-_F-__4+A
=t-HBB - REERARRRATBEREB([5H8)) §
ERASAEEEGELER A ERS AEFLEDRER - K
FWABITREH SR BRI B B AR A SRSt FRN—ER
BOARBEZ=FUA=tRLEFEER FEZAER
SHERRARACEF(BEFNTER) AKEER £%
B E AR KR 2 HER B D EEERIER ARk

ARBEERAGERARGHAREXBHRRERAERM
ZARRBRR

IRIRAT &) R AR W R TT (8 2 BB R AT B TS I
2Bt ERAER AR BEEFRREE BEITRD 210% ° £ Ef]
ToERGR FEREERDEERR IBRES R 2 ATHT
Bt ERR AR B A0 B B AT ARG 2 1% - BEHMR R I
U IR R 2 B AR W RIE IR SRR & R ARSR L -

RPEMES TRARIAATNTIERR kS 2 EAHE
AL 2R BASEEARNRZBIIFRTESIIE UL
SN fEFMER + B A BER T AR R T ERRIBILIFNTE
FRRF 2 EMBEALZ BREZ GEBBARREEME
MEETRO Z0I%RAERBEAR AR BLBEESE A AQE
Wetn 2 B 77 W BEE ) #8385,000,0008 7T - AEAEBRRAE
R -



28. SHARE OPTION SCHEME (continued)

The offer of a grant of share options may be accepted within 28 days from the date of offer,
upon the payment of a nominal consideration of HK$1 in total by the grantee. An option may be
exercised in accordance with the terms of the Scheme at any time during the period commencing
from the date on which the option is deemed to be granted and accepted and expiring on a date
to be notified by the directors to each grantee, which shall not be more than 10 years from the
date on which the option is deemed to be granted and accepted. There is no minimum holding
period before an option may be exercised.

The exercise price of the share options is determinable by the directors of the Company, but may
not be less than the higher of (i) the Stock Exchange closing price of the Company’s shares on the
date of grant of the share options; (ii) the average Stock Exchange closing price of the Company’s
shares for the five trading days immediately preceding the date of grant; and (iii) the nominal
value of the Company’s shares.

Share options do not confer rights on the holders to dividends or to vote at shareholders’
meetings. No share options under the Scheme were granted and outstanding during the years
ended 30 April 2024 and 2023.

29. RESERVES

(a) Share premium

The application of the share premium account is governed by the Companies Law of
the Cayman Islands. Under the Companies Law of the Cayman Islands, the funds in
share premium account are distributable to shareholders of the Company provided that
immediately 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.

(b) Property revaluation reserve

Property revaluation reserve relates the property reclassified from owner-occupied to
investment properties. For such reclassifications, the accumulative increase in fair value
at the date of reclassification in excess of any previous impairment losses is included in
the property revaluation reserve and will be transferred to retained earnings upon the
retirement or disposal of the relevant property.

(c) Capital redemption reserve

The capital redemption reserve represents the amount by which the Company’s issued
share capital has been diminished on the cancellation of the shares purchased. Under the
Companies Law of the Cayman Islands, the capital redemption reserve may be applied
by the Company in paying up its unissued shares to be allocated to shareholders of the
Company as fully-paid bonus shares.

(d) Statutory surplus reserve

According to the articles of association of the subsidiaries of the Company in the PRC,
the PRC subsidiaries are required to transfer 10% of its net profit after tax, as determined
in accordance with the PRC accounting rules and regulations, to the statutory surplus
reserve. When the balance of the statutory surplus reserve reaches 50% of the subsidiaries’
registered capital, any further appropriation is optional. The transfer to this reserve must be
made before distribution of a dividend to the shareholders.

Statutory surplus reserve can be used to make up previous years' losses, if any, and may
be converted into capital in proportion to their existing shareholdings, provided that the
balance after such conversion is not less than 25% of the registered capital.

(e) Financial assets at FVOCI reserve

Financial assets at FVOCI reserve represents cumulative gains and losses on revaluation of
financial assets at FVOCI recognised in other comprehensive income less those cumulative
gains and losses recycled and transfers amounts from this reserve to accumulated losses
upon derecognition of financial assets of FVOCI.
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28. BRI

EEAEROBRE 2EE AR - T AR NRER
BLzAERE RRAHES BRER AR AR REK
HEEH R (AEFAEEREAN) BRERRIRA EERTE
BRI T e B m R B AR IR AR AR IRV B RR AT o
FEREITEA T ERESEHR -

BEREZTEERAEFEET ETNSERTIREE : ((RH
BRI E B AR AR PT 2 E : ()R RARID R ER
REBRES B DER S B EB R FIRTE - Rii) A&
REIFGD ZEE -

ERETERTHAAZERSINBRERE HIEZZER -1
HE-T-_NFEA-_T_=FNA=+HLEFE HERRED
IRIE AT B L R R 1T

29. f#E

@) BiraE

BmaBRzEAXHASHESRREMRE RERSHSE
RAVE BIDABERZESA DR TARABRR  HEARARA
EEREERRERSREAADERNEEEREERD
RS 2 BT

() YIEEGEE

MESHHEBEMEAENOREREMEZIVEERH -3
BREMOENE REMDBAHNATEZZIHERRE
EABERERR ZERAAMESHERE  LHRAEY
ERERHEFBARDEF

© EBEAEEFE

BABOREIARFASETRAEREEHCBERNDT
B2 2 -REMERERRE AR A HERAER
BRARSNARBBREDBRZ RETED (EREARK
FRALRR
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29.

30.

FoMFENA=THLEFE

RESERVES (continued)
(f)  Exchange translation reserve

The exchange translation reserve comprises all foreign exchange differences arising from the
translation of the financial statements of operations outside Hong Kong. The reserve is dealt
with in accordance with the accounting policy set out in Note 2 to the consolidated financial
statements.

(g) During the year, the Company allotted and issued 23,252,466 consideration shares at an
issue price of HK$0.242 per share to acquire approximately 4.5% additional equity interests
in Claman. Upon completion of the acquisition on 1 December 2023, the Group holds 54.8%
equity interests in Claman. The amount debited to other reserve of HK$2,354,000 represents
the excess of the total consideration paid of HK$5,627,000 over the adjustment to the non-
controlling interests of HK$3,273,000 as a results of the acquisition.

ACQUISITION AND DISPOSAL OF SUBSIDIARIES

Acquisition of subsidiaries during the year ended 30 April 2023

On 28 October 2021, VG Investment Assets Holdings Incorporated (VG Investment”), a wholly-
owned subsidiary of the Company entered into a share purchase agreement (the “Agreement”)
with Mr. Wun Kam Hoi, an independent third party, in relation to the acquisition of 51%
equity interest in Greenie and its subsidiary, Greenie EdTech Limited (together the “Greenie
Group”). Pursuant to the Agreement, the consideration shall be HK$20,400,000 which comprises
cash consideration of HK$12,645,875 and as to HK$7,754,125 by the allotment and issue of
20,500,000 consideration shares of the Company (the “Consideration shares”) at an issue price of
approximately HK$0.378 per share.

Greenie is an investment holding company and holds the entire equity interest in its operating
subsidiary, Greenie EdTech Limited (together with Greenie, collectively “Greenie Group”), and the
Greenie Group is principally engaged in provision of technology-enhanced education technology
solutions and services.

The transaction was completed on 8 February 2023. Details of this acquisition were disclosed in
the announcements of the Company dated 28 October 2021, 17 December 2021 and 8 February
2023.

In the opinion of the directors, this acquisition did not constitute business combination as
defined in HKFRS 3 (Revised) “Business Combinations”. Therefore, the acquisition had been
accounted for as acquisition of assets during the year ended 30 April 2024.

The directors of the Company have engaged BonVision International Appraisals Limited to
provide assistance in determining the fair value of the assets and liabilities of the Greenie Group
and Consideration Shares in accordance with HKFRSs. BonVision International Appraisals Limited
has reviewed the methodologies, the key valuation parameters and business assumptions
adopted.

The Company issued 20,500,000 ordinary shares as part of the consideration paid for the
acquisition of the Greenie Group. The shares issued were valued based on the recognised
amounts of net assets of the Greenie Group (net of non-controlling interests) in excess of the
amount of other consideration for the acquisition.

The non-controlling interests in Greenie Group recognised at the acquisition date was measured
by reference to the proportionate share of recognised amounts of net assets of Greenie Group
and amounted of HK$18,636,000.

Since acquisition and up to 30 April 2023, Greenie Group has not commenced its business,
neither revenue nor profits were contributed to the Group’s revenue and profit for the prior year,
between the date of acquisition and 30 April 2023.

29.

30.

fitz)
() [EZHE
EXREHRER

SMEZFE - A REBRBGE
BRIE o

BEBINEB LU BREMELEZME
BITS R M RE2F 8 2 @ Rt R

(g9 MEN KNDQAEIEEITESR0.242%8 U B 8 R 31T
23,252,466/% 1K {8 B 10 A UL B Claman 2 B8 S 494 5% A% 4 72
T =F+ZA—BERKER AEERACamanZ
54.8%[% 1 o B H & P HIFR 2 € §82,354,0008 TR B A
48X {85,627,00078 7T B i (R Wk B8 18 M ¥ JE IR AR M 2 1R I
823,273,000 T2 &5 o

BERHERBELR

REZ-F-_=FNA=+ALEFEVREHRBEAT

RZZEZ—F+AZ+N\B - A2az22EHBEDQRVG
Investment Assets Holdings Incorporated ([ VG Investment |) B8 & /5
EE(—BBIUE=F )T REEEHE(&HRE]) REEH
Uz 8# Greenie 2 EL [ BB /2 ]Greenie EdTech Limited (%% [ Greeniefs
H |) 2 51%R% 7 - AR5 Z 7% - B /320,400,000 7T B BER
& R (E12,645,87578 70+ BA [27,754,1257% 70 1 38 i 1% B AR £90.378
VB TCH) BT B AL B % B1720,500,0008% A8 22 BB AR5 ([ R E AR
)& e

Greenie/s — A% B R A 7] R 15 F H & & [t B 2 lGreenie
EdTech Limited GE[FIGreenie4tHE [ GreenieS ® |) 2 2 ZRAXHE - LA
KGreeniefs B+ ZH FIRMURIDE RO B RHRBA T RFR
%o

FRGER_ZE_=ZF_ANBTR - WREZFBHRERAA
AEMAE—Ft+AZ+N\H ZZ=Z—F+ZA+tAK
T =FZANBZ M-

BE=R8 TRRBYTEKE MR ELEREMR (KLEET))
f%iﬂ’\ﬁﬁﬁﬁ;ﬁZ%ﬁ’\@% At WEERBE T _MmF
A=TRILFEARINEEEYRE -

AARIEEE ZEBonVision International Appraisals LimitediR #
EBMBRELBNGBBIE EGreenie EMEERBERREBRN
Z AF{E - BonVision International Appraisals Limited 2 & B FTHR
Mz FHE EBEESHREBRR -

N R E4720,500,0008% I 38 AR 1E R UL B Greenie S BIFT TR B 2
*-‘B o BB ITAD Ji IR Greeniess B B FER A B F(E (F1BR 3
e ) B MM B SR TEE -

RUEE B EI R 2 MGreenie £ B 2 JEIE RS D2 RIELS
Greenief B B MR E EFEZLLAIFHE - A5 418,636,000/ 7T

@”&Egilﬁtﬁﬁ—r— FHA=+H " Greeniefe @4 KA
B¥ BAWBEEAME_T-_=FNA=+HIHH 1
BAEE F—FE 2 WA KK EBMEAKRA REF -



30. ACQUISITION AND DISPOSAL OF SUBSIDIARIES (continued)

Acquisition of subsidiaries during the year ended 30 April 2023 (Continued)

The following summarises the consideration paid and the amount of the assets acquired and

liabilities assumed at the date of acquisition:
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30. WERHEHRBARE)
REBE-Z-_=FNA=1+RLEEREHNBELR(£Z)

NTHARNKERRENRERMUBEERAELAELZS
2E

Greenie Group
Greenie 5@

HK$'000
FAET
Net assets acquired: SWIBEERE
Intangible assets (Note 13) R EE(MaE13) 38,024
Bank balances and cash IRITHER LIRS 1
Accruals, deposits received and other payables fERtFE Bl e R E b ER RO 3)
Total identifiable net assets BE:3:b5-v-3 -8 38,032
Non-controlling interests FEFE R (18,636)
19,396
Consideration paid/payable, satisfied by: eft EMRE LTI
Cash consideration BeiE 12,646
Consideration Shares KERD 6,750
Adjusted consideration LARKE 19,396
An analysis of the cash flows in respect of the acquisition of subsidiaries WEMBARZBEERED
Cash consideration paid ERRENRE (12,646)
Deposits paid in prior years RERIFECMNES 12,250
Bank balances and cash acquired EMERITESB LIRS 1
Net outflows of cash and cash equivalents in respect of the acquisition EBRWERBEATzRe KRS SEEBA MLFE
of subsidiaries (385)

Disposal of subsidiaries during the year ended 30 April 2024

During the year, the Group disposed of its 51% equity interests in Four Directions Ecommerce
Limited (“4D E-Comm”) and 100% equity interests in Vongroup Financial Holdings Corporation
(“VFHC”) to independent third parties, at a cash consideration of HK$1 and HK$4,000,000,
respectively. Details of the assets and liabilities as of the respective days of disposals are set out

as follows:

BE-T-MEMAStALEEHEREAR

FERN - ANEE [ B E = H SFour Directions Ecommerce
Limited([4D E-Comm J) 2 51%f 4 F2Vongroup Financial Holdings
Corporation([VFHC]) Z100%% # + 3B € K & 5 B B T &
4,000,000/ T - HESHERPEERBEZHEHINWOT ¢

Total
4D E-Comm VFHC HEt
HK$ HK$ HK$
BT BT BT
Analysis of assets and liabilities over which control was lost: k=1L HIE 2 EE R BED T
Property, plant and equipment M BB KR 1 - 1
Inventories FE 233 - 233
Deposits, prepayments and other receivables e TBRRIE & E A EYGRIE 724 - 724
Accounts receivable TEY R 78 28,053 28,131
Bank balances and cash RITHHB LIRS 33 - 33
Accruals, deposits received and other payables FEETFUE  BYUR e R HA B FRIE 271) (24,508) (24,779)
Interest-bearing borrowings AEEE (1,756) - (1,756)
Net (liabilities)/asses disposed of BHE(BR) EEFE (958) 3,545 2,587
Gain on disposal of subsidiaries: HERBARZKE -
Net cash consideration receivable EWIReREFE - 4,000 4,000
Non-controlling interests FEiE R iE = (469) - (469)
Less: Net liabilities/(assets) disposed of B DHERE(BE)FE 958 (3,545) (2,587)
Gain on disposal HE W 489 455 944
Net cash outflows arising on disposal: HEEAZHESRTFE
Bank balances and cash disposed of EHERTESRRRS (33) - (33)
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31. NON-CONTROLLING INTERESTS

The following table shows the information relating to the non-wholly owned subsidiary, Greenie
Group, Claman and TeamTech that has material non-controlling interests (‘NCI”) during the year
ended 30 April 2024. The recognised financial information represents amounts before inter-

company eliminations.

As at 30 April 2024

31. FERER

TERETEE_Z-_NFNA=-+ALFEEBEEE AL
MerE ([ FEIER IR ) 2 FER B M B R AlGreenie& B - Claman &
TeamTechZ %} - BRI S ERHE R AIME AT 2 25 -

R-EBE-_MEWMA=+A

Greenie Group

Claman Group

TeamTech Group

Greenief @ Claman% @ TeamTech @

Proportion of NCI's ownership interests IR = P A R R L A 49% 45.2% 49%
HK$’000 HK$’000 HK$’000

FHEx FET TR

Non-current assets FERBEE 36,123 5,466 12,041
Current assets REEE 12 46,307 17,949
Current liabilities VE=N (4) (3,934) (3,799)
Non-current liabilities EREAE - (1,157) (2,461)
Net assets AEFE 36,131 46,682 23,730
Carrying amount of NCI iR 2 BRTE (A 17,704 21,091 11,628

As at 30 April 2023

R-ZE-=FmA=1+AH

Greenie Group

Claman Group

TeamTech Group

Greenief= & Claman: & TeamTech£ [

Proportion of NCI’s ownership interests JEVR RS RERS P RERE RS L 1B 49% 49.7% 49%
HK$'000 HK$'000 HK$'000

FHET FAT FAT

Non-current assets FEREBEE 38,024 6,622 17,023
Current assets mENEE 1 66,966 18,731
Current liabilities DiEE=Y 3) (21,094) (5,425)
Non-current liabilities EREAaE - (1,349) (3,281)
Net assets BEFE 38,032 51,145 27,048
Carrying amount of NCI iR = 2 AR (E 18,636 25,409 13,254
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31. NON-CONTROLLING INTERESTS (Continued) 31, FERERS(E)
Greenie Group Claman Group TeamTech Group
Greenie5E[H Claman£® TeamTech%EH

From 8

February

2023 (date of
For the year acquisition) For the year For the year For the year For the year
ended to ended ended ended ended
30 April 2024 30 April 2023 30 April 2024 30 April 2023 30 April 2024 30 April 2023

=
Bz —ANR Bz BZE BZE BZE
—ERopEE (WER)EE ZEZMF —E-=F 12 —T-=F
MA=+A —To=F MmA=+A MA=+H MmA=+AH mA=+H
HEE WA=+H LFE EFE HFE ILFE
HK$’000 HK$'000 HK$’000 HK$'000 HK$'000 HK$'000
TERT FET FTET FET FET FET
Revenue Iz - - 18,964 46,195 8,564 14,149
Other income Hiplg A - - 30 132 489 72
Expenses =53 (1,901) - (22,543) (35,243) (12,190) (11,028)

Profit/(loss) and total comprehensive — HAFUEFI, /(518 ) &
income/(loss) for the period 2EWE(FHE)EE (1,901) - (3,549) 11,084 (3,137) 3,193

Profit/(loss) and total comprehensive  JE¥EIRHIERS FEIG ERE R,

income/(loss) for the period (B#)R2EKE/(EE)

attributable to NCI k] (932) - (1,603) 5,506 (1,537) 1,564
Net cash flows from/(used in): Fris/(FTR)RE w95
Operating activities MBS - - 9,297 27,598 (679) (558)
Investing activities REES - - - - - -

Financing activities MEEH - - - - (1,890) (224)
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32. ADDITIONAL INFORMATION ON THE CONSOLIDATED STATEMENT OF CASH
FLOWS

(@) Major non-cash transactions

In addition to the information disclosed elsewhere in the consolidated financial statements,
the Group had the following major non-cash transactions:

During the year ended 30 April 2024, the Group allotted and issued 23,252,466
consideration shares of the Company as a part of the consideration to acquire
approximately 4.5% additional equity interests in Claman (Notes 27 and 29(g)).

During the year ended 30 April 2023 the Group acquired approximately 51% equity interest
in Greenie at a consideration of HK$19,396,000, settled partly by allotment and issue of
20,500,000 consideration shares of the Company (Notes 27 and 30).

(b) Reconciliation of liabilities arising from financing activities

The movements of the Group’s liabilities arising from financing activities are as follows:

32. RERERBRZBHNEH

@ FEFREXZ

BGAPBHRERAMEOREBELEMIN FEEF TR
FRERG

REZZZ-_NFENA=TRHLEFE ALEEBREN
BATAN N A123,252,466fR R ER 5 ERHBH R ENKE
Claman#74.5% %8 SN A (P 5527 K& 29(g))

RBE-ZB-_=FNA=FTALFE AEEURE

19,396,000 TC U Greenie XI5 1% A% 48 + 205 5 B BC 8 R 31T
AR ]20,500,000% 118 AR 7 45 B (7527 5.30)

(b) MEFBEEZEB/IHR
AEEREFHELZAEZEZHOT

Interest-bearing

borrowings

STEEE

HK$'000

FAET

At 1 May 2022 MZZEZZFAA—H 44,802

Finance costs B IR 1,380
Cash outflows in financing activities: AR ZBE SR

Repayment of interest-bearing borrowings EiEFtEEE (2,483)

Interest paid EASFIE (1,380)

At 30 April 2023 and 1 May 2023 R-B-=FNA=+HEK=-Z=-=FHA—H 42,319

Finance costs BIIEAZR 2,893

Disposal of subsidiaries (Note 30) BB AR (M7#30) (1,756)

Cash outflows in financing activities: BMEFD2EEN

Repayment of interest-bearing borrowings BEFEEE (2,153)

Interest paid EASFE (2,893)

At 30 April 2024 R-ZE-WFEMA=+AH 38,410

33. RELATED PARTY TRANSACTIONS

In addition to those transactions/information disclosed elsewhere in the consolidated financial
statements, the Group had the following transactions with related parties during the years ended
30 April 2024 and 2023:

Remuneration for key management personnel (i.e. directors) of the Group

Further details of the directors’ emoluments are set out in Note 8 to the consolidated financial
statements.

33. BEALTRE
BARAMISREEM S EENR S, BRI REBRE
EIE_NFR-ZE=FONA=+HLIFERNRBEEALHE
AUTRS -

AEEFEETEAS(NES)2HS
EEME 2 E—HHFBEHINGAE M E RIS o



34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group’s principal financial instruments comprise of accounts receivable, loan receivables,
deposits and other receivables, bank balances and cash, financial assets at FVPL, accruals
and other payables, contingent consideration payable, bank overdrafts and interest-bearing
borrowings. The main purpose of these financial instruments is to raise and maintain finance for
the Group’s operations.

The main risks arising from the Group’s financial instruments are market risk including (interest
rate risk, foreign currency risk and equity price risk), credit risk and liquidity risk. The board of
directors reviews and agrees policies for managing each of these risks and they are summarised
below. The Group also monitors the market price risk arising from all financial instruments.

The accounting policies for financial instruments have been applied to the line items below:
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34. BIBEABEEBEREE

AEEZTESRTAGFERERR BRER REREME
WHR RITESREAS BRRERATEIRIEREE
et BEARAMENTR BNEIRKE  RITEX R BME
E-ZEeRMIAZIEMBRATNEEXBEESETRNE

AEESRTAMEENTIERBR ATSER(EFERELE -
SRR RRAERRER) EERREADECRER EFGE
RYRSEEERE Ll SBERAR2BER  LHAMT - KEE TR
EEMAERTAELNMSERRR -

ERTAZEFBRCARTIISE

Financial Financial

assets at assets at
At 30 April 2024 amortised cost FVPL Total

R A EiBEE

STEZ BRAFEIRZ
R-E-MEMA=+H SREE SREE “@et
HK$’000 HK$’000 HK$’000
FET FHET FET

Assets BE

Club membership at FVPL FERERRATEIE 2 GMEsE - 1,592 1,592
Accounts receivable FEURBR TR 125,992 - 125,992
Loan receivables JEWE T 34,603 - 34,603
Deposits and other receivables R& RE b EUGRIE 43,585 - 43,585
Listed equity securities at FVPL FEiRBRE A TESEZ ETRAES - 6,482 6,482
Bank balances and cash RITHEB RS 53,104 - 53,104
Total st 257,284 8,074 265,358

Financial Financial

liabilities at liabilities at
amortised costs FVPL Total

R R A EiBEE

SRz BRATFEIEZ
k=% =Ri cRaRE Foh
HK$’000 HK$’000 HK$’000
FHET FHET FHET

Liabilities afE

Accruals, deposits received and other payables FEETRUE iR E R EMEN R 6,735 - 6,735
Bank overdrafts RITHEX 14,602 - 14,602
Interest-bearing borrowings TEEE 38,410 - 38,410
Total st 59,747 - 59,747
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

34. BIBABEERERBE @)

Financial Financial
assets at assets at
At 30 April 2023 amortised cost FVPL Total
FEZ BRATFEYEREZ
RZZEZ=FNA=+H SREE SREE @st
HK$'000 HK$'000 HK$'000
FHET FHET FHET
Assets BE
Club membership at FVPL FBiRBREATESE 2 SMEsE - 1,592 1,592
Accounts receivable TEUBE X 113,180 - 113,180
Loan receivables EUE R 24,722 - 24,722
Deposits and other receivables 7&K H At fEUGIE 15,854 - 15,854
Listed equity securities at FVPL FRBRRATENER 2 ETRAES - 6,796 6,796
Bank balances and cash BITHEBRIRS 100,003 - 100,003
Total st 253,759 8,388 262,147
Financial Financial
liabilities at liabilities at
amortised costs FVPL Total
TR AR FEiRiEE
SR BAFENEZ
CRBE SRAE w5t
HK$'000 HK$'000 HK$'000
FHET FHAT FAT
Liabilities aff
Accruals, deposits received and other payables FEstaEE  c iR E R EMER RIE 15,300 - 15,300
Bank overdrafts RITEX 4,077 - 4,077
Interest-bearing borrowings AEEE 42,319 - 42,319
Contingent consideration payable FERF e RRE - 7,973 7,973
Total @t 61,696 7,973 69,669
Interest rate risk FIZ= @ B

Except for loan receivables, certain other receivables and interest-bearing borrowings, the Group
has no significant interest-bearing assets and liabilities. The Group’s income and operating cash
flows are substantially independent of changes in market interest rates and interest-bearing
borrowings are carried at floating rates and certain other receivables and loan receivables are
carried at fixed rates.

The Group has not entered into any interest rate swaps to hedge its exposure to interest risks and
the Group’s interest rate risk is mainly concentrated on the fluctuation of HIBOR arising from the
Group’s interest-bearing borrowings.

The following table details the interest rate profile of the Group’s interest-bearing borrowings at
the end of the reporting period:

BEWEFR & TEMEBRRARGREEZ FEETES
Rt BEERAE - AERENRARKERSREBAATE NS

HEBHHTE -

A M B R E E ARG S

FHEEEREBNERGE METEMEYK

7R SR B0 4 5T S () ) s B LA S R R b - i A SR 2 A
REBERETRAREGSERAEEZEBRITAERS

ZKE -

TRAFIAEEZ:

BERMERRZ AR -

2024 2023
—BE-ImF —EC=F

Effective Effective

interest rate interest rate
% HK$’000 % HK$'000
YIRS FET BEIRAEY FHET

Variable rate borrowings BERREE

Bank overdrafts RITHEX 2.0 14,602 2.0 4,077
Interest-bearing borrowings AEEE 2.3-8.0 38,410 2.3-8.0 42,319

At 30 April 2024, it is estimated that an increase/decrease of 1% in interest rates would decrease/
increase the Group’s profit before tax by approximately HK$530,000 (2023: approximately

HK$464,000).

RZZB-WFEMA=+8 - Eatias FEEm R 1%ismd
HEINA SR B R B AR K 49530,0008 7T (= F = =4F : £464,000F

JL)°



34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

Interest rate risk (Continued)

The sensitivity analysis above has been determined assuming that the change in interest rates
had occurred at the end of the reporting period and had been applied to the exposure to interest
rate risk for non-derivative financial instruments in existence at that date. The 1% increase or
decrease represents management’s assessment of a reasonably possible change in interest rates
over the period until the end of the next annual reporting period. The analysis is performed on
the same basis for the year ended 30 April 2023.

Foreign currency risk

The Group’s operations are mainly carried in Hong Kong and Mainland China. Operating
subsidiaries within the Group are exposed to foreign exchange risk from future commercial
transactions and monetary assets and liabilities that are denominated in a currency that is not
the operating subsidiaries’ functional currency.

The Group currently does not have any related foreign exchange hedges, however the
management of the Group monitors its foreign exchange exposure and will consider hedges
should the need arise.

The following table details the Group’s exposure at the end of the reporting period to foreign
currency risk arising from recognised assets or liabilities denominated in a currency other than
the functional currency of the operating subsidiaries to which they relate. Such exposures arise
from the business operations in Hong Kong denominated in RMB and US$. As HK$ is pegged to
US$, the Group considers the risk of movements in exchange rates between HK$ and US$ to be
insignificant for transactions denominated in US$. The currency giving rise to this risk is primarily
RMB. The Company is not exposed to material currency risk at the end of the reporting period.
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34. BIBABEERERBE @)

DES:NHE))

EREEE ST DBERHERGEERLREDTET LA
R B Z ST RS TR 2 FIR AR - 1% 44 SR &
HREIR BRI R NN E T — B MR AR A R
2B -BE-T-SFMASTEILFEREZ HIRAERAEE
57

SMERBR

AEEEBTECEBRTEARE - AEBMEAT 2 EEMBER
FAPTARZINERR - REGFEALEMB AR 2Nt EHHE
ZHERERGREREAERAE -

R SR (B3R B O R AE (R AR BROMNE S0 - AR B 2 B IR R R A
FERB - W B TR B o

TRADFAEERRERRZEBLENBERTDEEEBIAIN
ERHECEMREERRBEMELZINERR - ZERBES
ERBBUAARBRETAHEZERZE a8 TEETTH
8 AEERRHRUAETHELR M E  BLlEEIT 2 HE
REHEMITBR - ELHEARNEEIERZARE - AQF

RNEEHRL EMEERGERAR -

2024 2023
—E-mE T
HK$’000 HK$'000
FHET FAT
Overall exposure arising from recognised assets and liabilities: B IR EE R B ETEE 7 BERAR -
Bank balances and cash: IRITHEBR MRS
RMB ARE 22 48

The following table indicates the approximate change in the Group’s profit before tax in response
to reasonably possible changes in the foreign exchange rates to which the Group has significant
exposure at the end of the reporting period.

TRETABREPRAEIARAZERNAR 2IEEX 22
AIREEE) - IS NEBBRTBAT G H IR 2 A EH o

2024 2023
—EMME —E=F

Increase Increase

(decrease) (decrease)

in foreign in foreign
exchange rate HK$’000 exchange rate HK$'000

SHEER SN FEE 3
BORD) FHET EmCEL) FHETT
RMB ARY 10% 2 10% 5
(10%) (2) (10%) (5)

107



108

Vongroup Limited Annual Report 2024

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

58

FOR
ﬁﬁ

34.

PR RAR

THE YEAR ENDED 30 APRIL 2024
FoNFMA=TRALEE

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

Foreign currency risk (Continued)

The sensitivity analysis has been determined assuming that the change in foreign exchange rates
had occurred at the end of the reporting period and had been applied to Group’s exposure to
currency risk for non-derivative financial instruments in existence at that date, and that all other
variables, in particular interest rates, remain constant. The stated changes in foreign currency
represent management’s assessment of reasonably possible changes in foreign exchange rates
over the period until the end of the next annual reporting period. The analysis is performed on
the same basis for the year ended 30 April 2023.

Equity price risk

The Group is exposed to equity price changes arising from equity investments of trading
securities classified as listed equity securities at FVPL.

The Group’s listed equity investments are listed on the Stock Exchange. Decisions to buy or sell
trading securities are based on daily monitoring of the performance of individual securities
compared to that of the stock market index and other industry indicators, as well as the Group’s
liquidity needs.

At 30 April 2024, it is estimated that a change of 30% (2023: 30%) in the relevant stock market

34. BIBABEERERBE @)

SMERB(E)

BEE ST Y BRSMEER R A S AR R DT - 180
REARRGEN 2 (R UET A KA T
BB
EEERBRET TSR ARl RE 8
E-TCSAMASTALFEZANAAERERET -

RAEE R

AEEAGRSBRAEBRERATEINELTRAERZEE
EFNEFREMEENBRABREHRR

AEEZ FHEFRENBRALET BEXHEETEESF 2R

ENERSRAERENEFHEREENSIEEREBITER
BRZRBURAKEZRBESTEME

R-ZB-NENA=+A EHERETSER(RLTREM

index (for listed investments), with all other variables held constant, would have changed the FVEER0%( =T ==F : 30%) MAALMEHTEE G A
Group’s profit before tax as follows: EEZBRBANATESMTRATES :
2024 2023
—E_mEF —E-=F
Increase Increase
(decrease) in (decrease) in
equity price HK$’000 equity price HK$'000
RAE IRABIE
O A) FHET EmORL) FAT
Changes in the relevant equity HERERKRESH 22 :
price risk variable:
Increase o 30% 1,945 30% 2,036
Decrease e (30%) (1,945) (30%) (2,036)

The sensitivity analysis has been determined assuming that the reasonably possible changes in
the stock market index or other relevant risk variables had occurred at the end of the reporting
period and had been applied to the exposure to equity price risk in existence at that date. It is
also assumed that the fair values of the Group’s investments would change in accordance with
the historical correlation with the relevant stock market index or the relevant stock market index
or the relevant risk variables, and that all other variables remain constant. The stated changes
represent management’s assessment of reasonably possible changes in the relevant stock market
index or the relevant risk variables over the period until the end of the next annual reporting
period. The analysis is performed on the same basis for the year ended 30 April 2023.

Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations
resulting in a financial loss to the Group. The Group’s credit risk is primarily attributable to
accounts receivable, loan receivables, deposits and other receivables, and bank balances and
cash. At 30 April 2024, the Group’s maximum exposure to credit risk, which will cause a financial
loss to the Group due to failure to discharge an obligation by the counterparties arising from
the carrying amounts of the respective recognised financial assets as stated in the consolidated
statement of financial position. The Group does not hold any collateral or other credit
enhancements to cover its credit risks associated with its financial assets.

The Group applies the simplified approach to provide for ECL prescribed by HKFRS 9, which
permits the use of the lifetime ECL provision for all accounts receivable and applies general
approach to assess ECL on other financial assets at amortised cost including loan receivables and
deposits and other receivables. To measure the ECL, loan receivables have been grouped based
on shared credit risk characteristics. The Group has performed historical analysis and identified
the key economic variables impacting credit risk and ECL. It considers available reasonable and
supportive forwarding-looking information.

HRESTET  BRBETSESIEMABRRESNEE
AR Z2BENMERRELE  WERANRRZ B BFENRAE
REE - IRBRARERE 2 AT EMZRARKE SRR
FRRREE 2 ELARIEMED  mATELthESRSTE -
Flth 2 BB e TR A AAERETSERAARRARESER
HAZET - EFERESHRTEERZABIREY - HE_T
Z=FMA=TREFEZ AN IRAARELEETT

FERE

FEERBERGHFIETEGNERRAEBSRUBES
2R AREZEERRE RS BUEERR  BKRER 2E
REMBRFRBEBARRITESRIRE R_F_MFMONA= +
B AEBERZEFHIREREARRERSFHIERRER
BERTATMERAEEELMBERNERNT AEEENK
REERBREEWEIRRKRAIZSEENREE - AEET
EREEMERRREMERARANRERESREESRH
EERR

AEEREBEFEF B RELRFORA TR EHRIES
ERERBE AHFRAMAEREEREFRAZHESEEHRR
B YRA—RIDENTRREEKAABZEMSREE(E
FERIREFARZRS KA YRR 2 RAEEER - Rt 8
BHEEER BEERCEARGERREZS M AKED
ETEEAN UREZEEERRREREEEREN I RLH
g HEERAANAE AR IEER -



34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

Credit risk (Continued)

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer and therefore significant concentrations of credit risk primarily arises when the Group
has significant exposure to individual customers.

In respect of accounts receivable, and deposits and other receivables, the Group’s exposure to
credit risk is influenced mainly by the individual characteristics of each debtor. The default risk
of the industry and country in which debtors operate also has an influence on credit risk. At
the end of the reporting period, other than the accounts receivable gross carrying amount of
approximately HK$136,972,000 (2023: approximately HK$122,409,000) (Note 18) as discussed
below, the gross carrying amount of the refundable deposits of approximately HK$13,000,000
(2023: approximately HK$5,000,000) (Note 20), and the gross carrying amount of loan receivables
of approximately HK$35,457,000 (2023: approximately HK$26,793,000) (Note 19) as discussed
below, the Group has no other significant concentrations of credit risk which individual balance
at the end of the reporting period.

At 30 April 2024, the Group had a concentration of credit risk as approximately 7% (2023: 8%) of
the total accounts receivable was due from the Group’s largest customer and approximately 27%
(2023 31%) of the total accounts receivable was due from the Group’s five largest customers.

At 30 April 2024, the Group had a concentration of credit risk as approximately 22% (2023: 29%)
of the total loan receivables was due from the Group’s largest customer and approximately 80%
(2023: 75%) of the total loan receivables was due from the Group’s five largest customers.

Accounts receivable and deposits and other receivables

Credit evaluations are performed on all customers requiring credit terms. These evaluations focus
on the customer’s past history of making payments when due and current ability to pay, and take
into account information specific to the customer as well as to the economic environment.

In order to minimise the credit risk, the management of the Group has delegated a team
responsible for determination of credit limits, credit approvals and other monitoring procedures
to ensure that follow up action is taken to recover overdue debts. In addition, the management
of the Group reviews the recoverability of each trade debt at the end of each reporting period to
ensure that adequate impairment losses are made for irrecoverable amounts. The Group applies
simplified approach on accounts receivable to provide for the ECL prescribed by HKFRS 9. The
Group measures loss allowance for accounts receivable at an amount equal to lifetime ECL, which
is calculated using a provision matrix. As the Group’s historical credit loss experience does not
indicate significantly different loss patterns for different customer segments, the loss allowance
based on past due status is not further distinguished between the Group’s different customer
bases.

The following table provides information about the Group’s exposure to credit risk and ECL for
accounts receivable as at 30 April 2024 and 2023.
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34. BIBABEERERBE @)

FERBE)

FEERZZEERRIEXSRTFZERNFIEXE  HAit-
WAEERENEFAZERAR EHREASEET2EER
2Rz o

HEBEFARZS REMERRENS  AEEEAZZEE
EREBIEEHAZEARNGRATTE - B ALCEMETE
RERZEHRBRITEEEERR -RBEHKR BT XA w
Z R E B4 5136,972,0008 L2 EWRER( =T ==F 47
122,409,000/% 7z )( B 518) - 42 R E 18 49 413,000,000/ 7T 2 Al iR
BIES(ZTZ=1F © 495,000,000/ ) (M 7520) RAEEREEN A
35,457,000/ 7T 2 FEWE R (= F = =4 : #926,793,000;& 7T )(FfI
H19)00 AEBERREPHARL EER LR HEREERR
EFIER -

RZZ_MENA=+H AEEEEERBREFRER 7%
(ZF==F %) MEREFBEAENAEBRZAREE 2K
B ARER27%( = F==F : 31%) EWR R G AR AEE
AREP 2

RZZEZNFMA=1+H AEBEEEERREFRER  £922%
(ZF == : 29%) R ERBQEARKAEESATE 2N
B AR KI80%( = F = =F : 75%) N ERERE R ARKRAER
AAREFPZFIE -

JEWRRF A Rz R M JER R

SRR EA BREGEER 2B EL - BRIFTRES
REFBEXNIHFRZ 28 AR BATXN 28N Ltk
EPRBZEPARN KBRS

REGERBBRERE FEEEREEEZR—XEAKAEET
EERE FHEERPTEMESREFIARR LK DS HET
ERERETE - It AEBMEEER S REPREHZAE
RMERS 2 FIUR [ £ 3R - PARETE st AT R Bl & JE AR R 40 2 R (E S
B AREH B ERRRBECE  AIRE BB RS %R
FEORATRERTEHEE B R REG  ARERESNENE
HEEBERZ T ERIRR BRI FRSEHERR
BEEAE mRRAREELEEBERERMER  TRAE
Fombz BEEATEBETR  RENBERPREED 2B
BRETEE - SRARETRAEFPERIEES

TRIEHBHAALEEAR-_Z-_MEER-_T-__FMA=1+A#
RUERFEZ 2 EERBRREBHREEBIEZER

At 30 April 2024 R-E-WFEFORA=1+H

Gross carrying Loss Credit-
Past due ECL rate amount allowance impaired
s HHEEERE IREAE EIRRAE FEERE

% HK$’000 HK$’000

FAET FTET
Not past due g Hf - 35,050 - No
Less than 30 days past due wH D R308 - 13,744 - No
31 to 60 days past due AHEA3IZE60H - 14,672 - No
61 to 90 days past due #6190 H 4.3 16,207 (697) No
91 to 180 days past due #HI91E180H 11.7 42,459 (4,978) No
Over 180 days past due i HRER 180 B 35.8 14,840 (5,305) Yes

136,972 (10,980)
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THE YEAR ENDED 30 APRIL 2024
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

Credit risk (Continued)

Accounts receivable and deposits and other receivables (Continued)

34. BIBABEERERBE @)

EEmEE(E)
JEWIEF A R 172 RAEMEW TR (E)

At 30 April 2023 R-E_=FMA=+H

Gross carrying Loss Credit-
Past due ECL rate amount allowance impaired
B TEEEEBEX BREAEE B FEERE

% HK$'000 HK$'000

FHET FHET
Not past due AR HER 0.10 32,672 33) No &
1—30 days past due BENZE30H 1.55 8,822 (137) No &
— 60 days past due BHI31E60H 2.42 9,632 (233) No &
—90 days past due w1 HI61290H 255 8,646 (220) No &
91-180 days past due #HI91%180H 3.18 55,807 (1,776) No &
Over 180 days past due HHAER®180H 100 6,830 (6,830) Yes &

122,409 (9,229)

At 30 April 2024, the Group recognised net loss allowance of approximately HK$16,619,000 (2023:
approximately HK$15,372,000) for accounts receivable and deposits and other receivables. The
movement in the loss allowance is summarised below.

R-TZWNFMNA=+H RAEBBREIEFTEL16,619,00078
TL(ZFEZ = : 915,372,000/ ) EREE 2 EEBLMIT -

Account Deposits and
receivables other receivables Total
RBER
EWERRK HippE kA EoE
HK$'000 HK$'000 HK$'000
FHET FHET FHET
At 30 April 2022 and 1 May 2022 RZEB-—FNA=+EK
— T —FHA—H 9,225 7,686 16,911
Increase in allowance BN 3,317 1,591 4,908
Amounts recovered BBl & 58 (3,313) (3,134) (6,447)
At 30 April 2023 and 1 May 2023 R-B-=fmA=tHR
—E-=f£EA-A 9,229 6,143 15,372
Increase in allowance BN 1,751 758 2,509
Amounts recovered [=RlE - (1,262) (1,262)
At 30 April 2024 R-Z-_MEMA=+A 10,980 5,639 16,619

For deposits and other receivables, the management of the Group makes periodic individual
assessment on the recoverability of deposits and other receivables based on historical
settlement records, past experiences, and also quantitative and qualitative information that is
reasonable and supportive forward-looking information. As at 30 April 2024 and 2023, except
for carrying amounts of approximately HK$4,247,000 (2023: approximately HK$4,247,000), with
corresponding loss allowance for ECL of approximately HK$4,247,000 (2023: approximately
HK$4,247,000) included in deposits and other receivables are based on lifetime ECL assessment
and categorised as underperforming, all the remaining balance are based on 12-month ECL
assessment.

Accounts receivable are written off when there is no reasonable expectation of recovery.
Indicators that there is no reasonable expectation of recovery include, amongst others, the
failure of a debtor to engage in a repayment plan with the Group, and a failure to make
contractual payments for a period greater than agreed contract terms.

Impairment losses on accounts receivable are presented as net impairment losses within
operating profit. Subsequent recoveries of amounts previously written off are credited against
the same line item.

ECL rates are based on actual loss experience over the past 3 years. These rates are adjusted to
reflect differences between economic conditions during the period over which the historic data
has been collected, current conditions and the Group’s view of economic conditions over the
expected lives of the receivables.

RS REMERFIENS ASEEEEREATEETH
BALCHRURAERIEBEUMEHEN ZEEREEHER &
i fEiRe REAMERZEZAKEN - R_Z_OFR_-F
ZEFEMA=1 A BREEEY4247,0008 (= F==F - 47
4,247,000/% 7t ) - A FETE BIME BB 18 B B 15 494,247,000 7T.( =
T A 494,247,0008 70 ) 2 2 S R HAd e UREUE TY AR IR AR
EEBEEBETGE ULABEARBXE FIAKTHBKIIRE
T ERBHEEREETE-

FEUBR TR A 12 B 2 AT B SRR Y < 8 B A I 2 R IR
FEZPR (A aE) BB AREEREMARGEERTE
PAR PO EBBIHE A K HIR 2 MR AREEL SRR -

AR 2 AR B NEERF ALY AREBRFE 2R
il LRI M2 8 RN E—E1TRE AREE -

FHEEBRENENBE=FLERBRERET - ZFHBR
A B DA S R MR R S B B ) 2 A AR~ E TR R
REBE R U FHR 2 L EMRR BN ER -



34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

Credit risk (Continued)
Accounts receivable and deposits and other receivables (Continued)

Further quantitative disclosures in respect of the Group’s exposure to credit risk arising from
accounts receivable and deposits and other receivables are set out in Notes 18 and 20 to the
consolidated financial statements.

The management monitored the financial background and creditability of those debtors on an
ongoing basis. The Group seeks to minimise its risk by dealing with counterparties which have
good credit history. In this regard, the management considers that the Group’s credit risk is
significantly reduced.

Loan receivables

The Group estimates the ECL under HKFRS 9 ECL models. The Group assesses whether the
credit risk of loan receivables have increased significantly since their initial recognition, and
apply a general approach model to calculate their ECL, the management assesses impairment
loss using the risk parameter modelling approach that incorporates key measurement
parameters, including probability of default, loss given default and exposure at default, with the
consideration of forward-looking information.

At 30 April 2024, the management assessed credit quality of individual money lending customers
with reference to historical payment information. Based on the assessment, no loan receivables
was credit impaired.

The analysis of changes in the gross amount and the corresponding provision for impairment of
loan receivables in relation to loan receivables are as follow:
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34. BIBABEERERBE @)

EEmEE(E)
JEWIEF A R 172 RAEMEW TR (E)

ERAEERERERRZS AR EMEKRRIBRARZEE
Bl 2 E— S EERE A RIRMNGE B RKRMEE18520 ©

EEEREEEZSEBACUBEESRERE AREEBE
BERFEREELZZGHTFETRS URBEEERR 3
fms EEERAAKEZEERBRDABIEE-

JERE

AEEEBEEVHRELAFIRRAEEBRELFEIAD
FEEER AEEFTERKER 2 EERRE NS BBRLEE KR
i WM - AREELA FARMEEER ERERAE
SRR E2R(BEENS VERRRERELRR) QR
BRABIREDEAY E BRI AR SR ERRE -

RIZ-MNFNA=+H EREL2ZBENRERTEER
MEEP 2 EEER -BEE MEEKEREHRERRE

BRI B 4 8 A R M R AR SR 2 B BT
W -

Lifetime ECL

At 30 April 2024 12-month ECL (Underperforming) Total

ZHEH

1218 A B FEEE
R-ZE-MENA=+H FEEEBR (REXE) “@Er
HK$ 000 HK$'000 HK$'000
FHAT FATT FAT
Gross carrying amount BREAEE 35,428 29 35,457
Less: Loss allowance o EEEE (825) (29) (854)
34,603 - 34,603

At 30 April 2023 RZTZ=FWA=+H

Gross carrying amount frEm4aE 26,523 270 26,793
Less: Loss allowance B EEE (1,801) (270) (2,071)

24,722 - 24,722
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

Credit risk (Continued)
Loan receivables (Continued)

As at 30 April 2024, the Group recognised loss allowance of HK$854,000 (2023: HK$2,071,000) on
its loan receivables. The movement in the loss allowance for loan receivables during the year is
summarised below.

34. BIBABEERERBE @)

FERRE)
JEWE (&)
R-ZB-_MFEFONA=+R AEERERKERERERER

854,000/8 7C( —F = =4 : 2,071,000/87T) > ERNFERE T 2 18
BEgEnmT -

2024 2023

—E-mE —E=F

HK$’000 HK$'000

FET FHIT

At the beginning of the reporting period RS EAA) 2,071 1,249
Increase in allowance B m 478 1,102
Amounts recovered EEdEER (1,695) (250)
Exchange realignments Tk - (30)
At the end of the reporting period R|BEHR 854 2,071

Bank balances

In respect to the Group’s deposit with banks, the Group limits its exposure to credit risk by
placing deposits with financial institution with high credit rating and no recent history of default.
Given the high credit ratings of the banks, management does not expect any counterparty
to fail to meet its obligations. Management will continue to monitor the position and will
take appropriate action if there are changed. As at 30 April 2024 and 2023, the Group has no
significant concentration of credit risk in relation to deposit with banks.

In these regards, other than the credit risks mentioned above, the management considers the
Group does not have any other significant credit risk and the exposures to these credit risks are
monitored on an ongoing basis.

Other financial assets at amortised cost

All of the Group’s other financial assets at amortised cost are considered to have low credit risk,
and loss allowance recognised during the year was therefore limited to 12-month expected
losses. The other financial assets are considered to be low credit risk when they have a low
probability of default and the issuer has a strong capacity to meet its contractual cash flow
obligations in the near term.

RiThaRR

BAEEZ RITFRME  AEEBFRFRNAEERFEEFT
MBI R MR8 MR UREIEAZ 2 EERAR -
ERZERTEARERTA EREROTEEEARZEF
BERTHEME EREMFERETHRR - WEFRE LR
b BERBEETH R-T-_MEFR-T-_=FMA=+A"
AEBWMARITERERZSEERZEERR -

BUTE B LA EERRN ERERRSARER L EEREAMD
BEREERR MAAZZZEERRRTD TARSERES -

REHHAGTEZE ML BEE

AEERBHERAHBZAAEMEREEDRRABRER
RIREIE - I NHER 2 BEBEBERN2EAEHER - N A
HEMEEZENXRERRTANEHNABRRETEN
RERBRVNENR  HERAFRERRIE -




34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

Liquidity risk

Individual operating entities within the Group are responsible for its own cash management,
including the short-term investment of cash surpluses and the raising of loans to cover expected
cash demand, subject to board approval. The Group’s policy is to regularly monitor current
and expected liquidity requirements and its compliance with loan covenants to ensure that
it maintains sufficient amount of cash and adequate committed lines of funding from major
financial institutions to meet its liquidity requirements in the short and longer term. The Group
relies on interest-bearing borrowings as a significant source of liquidity.

The following liquidity risk tables set out the remaining contractual maturities at the end of the
reporting period of the Group’s financial liabilities based on contractual undiscounted cash flows
(including interest payments computed using contractual rates or, if floating, based on current
rates at the end of the reporting period) and the earliest date the Group can be required to pay:
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RBEEEAR

AEERNSBEUEEERERTARRSEETFE BERESA
B ERRERSRETAENENREF L HALEFE L
BES AR - ARBZHEATHERNHRIARRDE SR
7 RETEERG NBERAERAVRESAEINIZER
BEISRARFESRE UWENEEHARRORDEST
Ko AEBKBETEERABRNRBDES IR

NTZhBEERRRBENGHNARBAZRERE/ELY
AEESBAERBESHRIHBTAOBR(EERANNEYL
(HAFBNR)RFERRZEEMEAEZFENT) AR
AEEAHRERNRZEFRE -

Total
Total contractual On demand
carrying undiscounted or less than
amount cash flow 1 year 1 to 2 years
EBHRREE RERR
HAREE REREsE DPR—F 1E26
HK$'000 HK$'000 HK$'000 HK$'000
FAT FAT FAT FHET
At 30 April 2024 R-Z-WFENA=+H
Accruals, deposits received and other payables FEETFIE - IR S R E M Ef A 6,735 6,735 6,735 -
Interest-hearing borrowings (Note) TEEE M) 38,410 38,410 38,410 -
Bank overdrafts RITEX 14,602 14,602 14,602 -
59,747 59,747 59,747 -
At 30 April 2023 RZEZ=FMA=+H
Accruals, deposits received and other payables FERTRIE  BUUR S REAM R FIE 15,300 15,300 15,300 -
Contingent consideration payable RS RRE 7,973 11,600 4,800 6,800
Interest-bearing borrowings (Note) FTREE M) 42,319 42,319 42,319 -
Bank overdrafts RITIEX 4,077 4,077 4,077 -
69,669 73,296 66,496 6,800
Note: Mzt -

Interest-bearing borrowings with a repayment on demand clause are included in the “on demand or less than
1 year” time band in the above maturity analysis. As at 30 April 2024, the aggregate carrying amounts of these
interest-bearing borrowings amounted to approximately HK$38,410,000 (2023: approximately HK$42,319,000).
Taking into account of the Group’s financial position, the directors of the Company do not believe that it is
probable that the banks will exercise their discretionary rights to demand immediate repayment. The directors
of the Company believe that such interest-bearing borrowings will be repaid in accordance with the scheduled

repayment dates set out in the loan agreements, as follows.

Set forth below is the maturity analysis on the term loans subject to a repayment on demand clause based on

scheduled repayments.

A ERERERIGR 2T BEEE LRF G B AN P ATRERSE D
R—F ] 2BEBRA R \
#)/5538,410,0008TC( = F = = 4F : 942,319,000 70 ) 45t M AL E 2 811§
MR AR A EFRBBRITNAIRITERBEE KRR - AR A EFR
B S BIEEEREERBEMEUTETERAEEER-

AT #IIBZRERGFRBEREENRERZERRAZ BT
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

Liquidity risk (Continued)

34.

BBRBEEEERBE @)
RBESEB(E)

Total

Total contractual On demand
carrying undiscounted or less than

amount cash flow 1year 1to2years 2tob5years Overb5 years
BHRUER RERTY

MEREE RERERE DPR—F 12265 2E55 S5ENE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHEIT FHIT FHIT FHIT T FHIT

At 30 April 2024 R-Z-—MEMA=+A
Interest-bearing borrowings HEEE 38,410 48,755 4,480 4,179 9,929 30,167

At 30 April 2023 RZEZ=FMA=+H
Interest-hearing borrowings AEEE 42,319 60,419 4,856 4,321 12,183 38,789

35. FAIR VALUE MEASUREMENTS 35. AF{EFE

The following presents the assets and liabilities measured at fair value or required to disclose
their fair value in these financial statements on a recurring basis across the three levels of
the fair value hierarchy defined in HKFRS 13, Fair Value Measurement, with the fair value
measurement categorised in its entirety based on the lowest level input that is significant to the

entire measurement. The levels of inputs are defined as follows:

«  Level 1 (highest level): quoted prices (unadjusted) in active markets for identical assets or

liabilities that the Group can access at the measurement date.

»  Level 2: inputs other than quoted prices included within Level 1 that are observable for the

asset or liability, either directly or indirectly.

*  Level 3 (lowest level): unobservable inputs for the asset or liability.

The Group’s financial controller is responsible for the fair value measurements of assets and
liabilities required for financial reporting purposes, including level 3 fair value measurements.
The financial controller reports directly to the Board of Directors for these fair value
measurements. Discussions of valuation processes and results are held between the financial

controller and the Board of Directors at least twice a year.

For level 3 fair value measurements, the Group will normally engage external valuation experts
with the recognised professional qualifications and recent experience to perform the valuations.

(@) Fair value of the Group’s investment properties that are measured at fair value

NTREFINBIEEBVBREEMNFBRAFEFETEL
DVESH=ERHA  BRFEERENZERERE AR
REHRERBANTECEERAE BRATENEBREY
EEitE8ms BEACKEERABIRET Y E - BAZEZR
BIERMIT -

c ER(ERAR)  ARERGTERBIRSHEREESA
BRERMIS L2 R EABCRERER)

© B F-RMBEREMN REAERARTEEXH
BREEMEZHAEE R

© FER(EERR): AERABZTABRGARE -
AEENSBREABRYBRRAAELNEERABATE
B BRE-RATENE MBAEERAEET2HRLE

AFEAE-MBEREREREEFEOETRABRAESRE
R AERHE

REZRATFENE FEEBEERRAARIEEERNA
B R hEEERETHEE
@) AEBEEAFPEFABZRENEZAFE

Fair value

measurements
categorised into
Level 3
PEEE=HH
ARETE
HK$'000
FAT
At 30 April 2024 R-E-WEMA=+H
Commercial properties EEYE
— Hong Kong —&B 114,600
— Mainland China — FR B K e 6,390
Residential properties 1FEYFE
— Hong Kong — &8 94,340
— Macau —RF 13,000
228,330
At 30 April 2023 R-ZZE-_=FMA=+H
Commercial properties EESZES
— Hong Kong — &% 115,350
— Mainland China — FR B K RE 7,800
Residential properties E=ty/ES
— Hong Kong —&& 96,400
— Macau — R 14,500

234,050



35. FAIR VALUE MEASUREMENTS (Continued)

(@) Fair value of the Group’s investment properties that are measured at fair
value (Continued)

During the years ended 30 April 2024 and 2023, there were no transfers between Level 1
and Level 2, or transfers into or out of Level 3. 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
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35. AV EFE#E)

(@) AEERQATVEFEZRENEZDTVEE)

REBE-ZT-_NER-FT-__FNA=THLEFE F—H
HE_QzBATESE TESAREHE=N -KEEZ
BERANBELBR REHHRERZ AR 2 EHE R

occur. The details of the movements of the fair value measurement categorised as Level 3 of FE - DEARNTFESRE=F2A Iﬂﬁﬁizmiﬁﬁlﬁ
the fair value hierarchy are as follows: T
Commercial
Commercial property in Residential Residential
properties Mainland properties property
in Hong Kong China  in Hong Kong in Macau Total
REBZ RPBEIKREZ REBZ PRz
[EE2/ES [GE3/ES FEYE EEMHE @t
HK$’000 HK$'000 HK$’000 HK$'000 HK$’000
FHET TFHET FHET FET TFHET
At 1 May 2022 119,300 8,700 97,050 14,000 239,050
Fair value change (3,950) (900) (650) 500 (5,000)
At 30 April 2023 and 1 May 2023
115,350 7,800 96,400 14,500 234,050
Fair value change (750) (1,410) (2,060) (1,500) (5,720)
At 30 April 2024 R-B-NEWA=1H 114,600 6,390 94,340 13,000 228,330
(b) Fair value of the Group’s other financial assets and financial liabilities that are (b) AEERAVENEZHMUSHEERSHEGEZATE

measured at fair value

Relationship of
unobservable

Sensitivity of
unobservable

Financial assets/financial Fair value  Valuation techniques and inputs inputs
liabilities Fair value as at 30 April hierarchy  key inputs to fair value
FABREBAER FABEEBAER
SREE ¢REE RUAZ+HEZAFE LAFESER GERWRZEGAZE HAFEZBERE ZBRE
2024 2023
—EomE T =F
HK$’000 HK$'000
FET FA&T
Financial assets at FVPL
EBBRRDOFEIIERZ
SHREE
Equity securities
ARAE 5
— listed in Hong Kong 6,482 6,796 Level 1 Quoted bid prices in an active N/A N/A
market
—&/ELET FE—& BTG 2 WE A TEA
Club memberships 1,592 1,592 Level 3 Market comparable range Assuming other factors N/A
from HK$192,000 to remain unchanged, the
HK$1,467,000 as at higher the adjusted
30 April 2024 (2023: market price, the higher
HK$125,000 to the fair value
HK$1,650,000) and
individual second
quotation prices of club
memberships
BEE B RZZZWFMA=+H T BREMERRFITEZ . TEH

35 A & EEBT 192,000
JLZ1,467,00078 7T
(ZZF==1F : 1250007
F1,650,00057T) A&
FrefE s ERIE —WE

wREREZTELES A
RTEE
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35. FAIR VALUE MEASUREMENTS (Continued)

(b) Fair value of the Group’s other financial assets and financial liabilities that are (b)

measured at fair value (Continued)

35. AV EFE#E)

(&)

Relationship of

FEERAVEFECHMUSRHEERSRAEFEZLVE

Sensitivity of
unobservable
inputs

TREEHAER
ZHBE

unobservable
Financial assets/financial Fair value  Valuation techniques and inputs
liabilities Fair value as at 30 April hierarchy  key inputs to fair value
FABREBAER
SREE SREE RUAZ+HEZAFE LAFEER FERWRZEGAZE HAFEZBERE
2024 2023
—BomE —TO=F
HK$’000 HK$'000
FHET FHET
Financial liabilities at FVPL
EBEBRAFEIEZ
SREH
Contingent consideration - 7,973 Level 3 (i) Discounted cash flow (i) The higher the discount
payable with discount rate at rate, the lower the fair
12.8% (2023: 12.8%), value; (i) the increase
and(ii) Income approach in the probability for
based on the scenario base case in the scenario
analysis with parameters analysis
including probabilities
assessment to the operating
results estimated by the
management under each
scenario
JERTSARE - 7973 E=H ()BERER128UMBER ()R EME RFE

EUR(ZT==F:
12.8%): M(i)ERNIES
DITHBASE - £
BEEEBRESESRE
FTEAR & AR RETE

A ()RR BRI
hERER BRI

(i) if discount rate increase/
decrease 1%, all other
variables constant, the
fair value of unlisted
equity investment would
decrease/increase by Nil
(2023: HK$102,000)/Nil
(2023: HK$106,000); (ii) if
the probability increase/
decrease 5%, all other
variable constant, the
fair value of contingent
consideration payable
increase/decrease by Nil
(2023: HK$413,000)

() BRI =3 0,
1% PTE B HAE R
& - BIFE ETIR AR
B2 ANFEERD
EmaAS(ZE=_=4:
S8 H0102,0007%
7T/ 106,000/ ) ;
(i) AT B M35 0,
5% @ FTA A A #E =
TE - ENSAREZ
AFEEN R AT
(ZZ = =%:413,000/%
7T)



35. FAIR VALUE MEASUREMENTS (Continued)

(b)

Fair value of the Group’s other financial assets and financial liabilities that are
measured at fair value (Continued)

During the years ended 30 April 2024 and 2023, there were no transfers between Level 1
and Level 2 fair value measurements, and no transfers into and out of Level 3 fair value
measurements in both years except for the derecognition of unlisted equity investments.
The details of the movements of the recurring fair value measurements categorised as Level
3 of the fair value hierarchy are as follows:
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35. AV EFE#E)

(b) AEEZEAFPEFABZAMEHEEREHMAEFEAZLVE
(&)

HE-Z-NER-T--—FNOA=THILFE BRELE
RIELTRAREIN RREFERNE—RESE RO FE
AEZETEER NESARBEE=ZRKATENE-H
BAATESRE=FEBELNTEFEZZBHFFN
T

Financial assets

Financial assets

at FVPL at Fvocl Total

Club Unlisted equity

memberships investments

FEiBER EBHMZEKA

RATFEIE RATFEIE

ZeMEE ZEeRMEE
=fin—£:3 FETRARE st
HK$’000 HK$’000 HK$’000
FHET FHET FHET

Year ended 30 April 2024 BE-Z-NENA=THLEEE

At the beginning of the reporting period R B 1,592 - 1,592
Net changes in fair value in profit or loss BREANAFEZEFE - - -
At the end of the reporting period RIREHR 1,592 - 1,592
Year ended 30 April 2023 BE_T_-—FHA=tTAILFE HK$'000 HK$'000 HK$'000
FHET FAT FAT
At the beginning of the reporting period RERE 1,615 - 1,615
Net changes in fair value in profit or loss BN A FEZEFE (23) - (23)
At the end of the reporting period REREHR 1,592 - 1,592

The Group’s policy is to recognise transfers into and out of Level 3 as of the date of the
event or change in circumstances that caused the transfer.

The only financial liability subsequently measured at fair value on Level 3 fair value
measurement represents contingent consideration payable (Note 24). The fair value changes
that are recognised in profit or loss for contingent consideration payable amounting to
HK$7,973,000 (2023: HK$2,240,000) for the year ended 30 April 2024.

Fair value of the Group’s financial assets and financial liabilities carried at other
than fair value

The management of the Group estimates the fair value of its financial assets and financial
liabilities measured at amortised cost using the discounted cash flows analysis. The
management of the Group considers that the carrying amounts of financial assets and
financial liabilities recorded at amortised cost in the consolidated statement of financial
position approximate their fair values.

AEENBRAREREENEFRBEREDE ARRE
AREBHE=MR-

HEREBATEFENE —SRABEEEEERA
TeamTech A BRI B AR E (I H24) BE-ZZ=_UFW
B=1tHLFE REZERZENIARBEATEZE A
7,973,000 7T( = F = =4 : 2,240,000/% 7T )

(0 FAEERATVEUMNIRZEHEERERABEZIATE

AEEEEEEBERB MM - et IR HEKR AT
ZeRMEERERABBEIAFE-ARETEERR P&
ABUBRARNZEHR AR EREERSRARBLZ
FREEREEAFEBS -

117



118

Vongroup Limited Annual Report 2024

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRERMEE

FOR THE YEAR ENDED 30 APRIL 2024
HECE-NENA=TALFE

36. CAPITAL MANAGEMENT 36. EXERE
The Group’s objective when managing capital are to safeguard the Group’s ability to continue as KREBEBEERZ BNARBREBBERE 2N UAKE
a going concern in order to provide returns for shareholders and benefits for other stakeholders PR R R E A R R ARG - W EE ANEEIA
and to maintain an optimal capital structure to reduce the cost of capital. AR E AR ©
In order to maintain or adjust the capital structure, the Group may adjust the amount of AREBAABBABRT N TREZIRESE BEEARATFIRESK
dividends paid to shareholders, return capital to shareholders or issue new shares. BITH R M s B G AN B84 -
The Group monitors capital on the basis of the gearing ratio, which is calculated as total AEBRBEEELRERER  BEERVIRGABBERRIERE
borrowings divided by total equity as shown in the consolidated statement of financial position. RZEERERNERESFAE RN MFLR T -_=FNA
The gearing ratios as at 30 April 2024 and 2023 were as follows: =THAZBELEET :
2024 2023
—E-ME —ETo=F
HK$’000 HK$’000
FHET FAT
Total borrowings BELE
— interest-bearing borrowings —sEEE 38,410 42,319
— Bank overdrafts —R1TEX 14,602 4,077
53,012 46,396
Total equity AR 546,512 528,704
Gearing ratio EEE RS 0.10 0.09
PARTICULARS OF PRINCIPAL SUBSIDIARIES 37. TEMBARZFHE

37

Details of the Company’s principal subsidiaries which affected the results, assets and liabilities as

at 30 April 2024 and 2023 are as follows:

Place of
incorporation/
establishment and

Issued and fully paid share

RZZE-ZMER-_S-_=FNA=1TH HARRIZEE AE
REBEVEZEEZMBRARZFESINT

Percentage of equity interest

Name of subsidiary operation capital/registered capital attributable to the Company Principal activities
i A
MEARER BRI REES BRTRBERE EMEX ARREERERDL TEEK
2024 2023
—E-ME —To=F
Directly  Indirectly Directly Indirectly
HiE i B L3
Allex Limited Hong Kong HK$1 - 100 - 100 Property business
Allex Limited & 187 bIES 37
BlackPod Group Limited Hong Kong HK$1 - 100 - 100 Technology and related
activities
BlackPod Group Limited &5 18T R RAREE
Centrix Properties Limited Hong Kong HK$1 - 100 - 100 Property business
REBZARRA 5 187 WX
Champmark Limited Hong Kong HK$1 - 100 - 100 Property business
BREARAT 5 187 MIEE
Claman British Virgin Islands 1 ordinary share of US$1 each - 54.8 - 50.3  Investment holding
Claman RERRES —REEIETEBR REER
Dynasty Kingdom Limited Hong Kong HK$1 - 100 - 100 Property business
Dynasty Kingdom Limited b 18T MIEEL
Easy Credit Limited Hong Kong HK$100,000 100 - 100 - Financial services businesses
Easy Credit Limited & 100,000/ 7T SRIREES



37. PARTICULARS OF PRINCIPAL SUBSIDIARIES (Continued)

Details of the Company’s principal subsidiaries which affected the results, assets and liabilities as
at 30 April 2024 and 2023 are as follows: (Continued)

Place of
incorporation/
establishment and

Issued and fully paid share
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37. TEMBARZHEEE)

RIZE-—MER S -_=FNA=1TH HARRIZEE AE
REBEVEZEEWNBRARZFBEHIMOT ()

Percentage of equity interest

Name of subsidiary operation capital/registered capital attributable to the Company Principal activities
Bl A
MEARER RIREELS BRTRHERE FMER FAREERERDL TEER
2024 2023
—E-MF ZECD=F
Directly  Indirectly Directly Indirectly
HE 53 B i

FringeBacker Limited Hong Kong HK$2 - 54.8 - 50.3  Technology business
FringeBacker Limited e 2B IR
Four Directions Ecommerce Limited  Hong Kong HK$2,050 - - - 51 E-commerce
Four Directions Ecommerce Limited &/ 2,050/ 7T BIE%
Golden Throne Holdings Limited British Virgin Islands 1 ordinary share of US$1 each - 100 - 100 Technology and related

activities
Golden Throne Holdings Limited EERAHE —REEIET SRR R RAEES
Greenie British Virgin Islands ~ HK$7,780 - 51 - 51 Investment holding
Greenie HBELES 7,780/ 7T BEER
Greenie EdTech Limited Hong Kong HK$1 - 51 - 51 Education technology services
Greenie EdTech Limited B 1A HETHRE
House2buy Properties Limited British Virgin Islands 1 ordinary share of US$1 each - 100 - 100 Property business
BEGMEARRA RERZES —REEIETERR MEEL
Honning Limited Hong Kong HK$1 - 100 - 100 Technology and related

activities
FRABRDA B 18T R RAEEE
Jet Victory Corporation Limited Hong Kong HK$1 - 100 - 100 Property business
REBABRAR 5 187 WX
New Image Holdings Limited Hong Kong HK$1 - 100 - 100 Property business
HEISEERAA &k 18T VESS S
Max Wide Finance Limited Hong Kong HK$1 100 - 100 - Trading of securities,

technology and related

activities
R BERRE B 18T EHEE MR REEED
TeamSoft Hong Kong HK$1,000 - 51 - 51 Enterprise system and software
TeamSoft BE 1,000/ 7T CEERRAM
TeamTech British Virgin Islands 1 ordinary share of US$1 each - 100 - 100 Investment holding
TeamTech HBRZES —REEIET L ER BEER
Unitech Properties Limited Hong Kong HK$1 - 100 - 100 Property business
BEBXARAA B 18T MEER
United Luck Limited Hong Kong HK$1 - 100 - 100 Property business
BEER A BE 18T WEER
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37. PARTICULARS OF PRINCIPAL SUBSIDIARIES (Continued)

Details of the Company’s principal subsidiaries which affected the results, assets and liabilities as
at 30 April 2024 and 2023 are as follows: (Continued)

Place of
incorporation/
establishment and  Issued and fully paid share

37. TEMBARZHEEE)

RIZE-—MER S -_=FNA=1TH HARRIZEE AE
REBEVEZEEWNBRARZFBEHIMOT ()

Percentage of equity interest

Name of subsidiary operation capital/registered capital attributable to the Company Principal activities
Bl A
MEARER RIREELS BRTRHERE FMER FAREERERDL TEER
2024 2023
—E-ME —E-=F
Directly  Indirectly Directly Indirectly
HE 53 B i
Vongroup Consumer Finance British Virgin Islands 1 ordinary share of US$1 each 100 - 100 - Investment holding
Corporation
Vongroup Consumer Finance RBRIES —REE1ETTE B BB
Corporation
Vongroup Investment Holding British Virgin Islands 1 ordinary share of US$1 each - - 100 -~ Investment holding,
Limited technology and related
activities
Vongroup Investment Holding HBEZEE —REEIETTER REER  BHE R AEEER
Limited
VG Investment Assets Holdings Inc British Virgin Islands 1 ordinary share of US$1 each 100 - 100 - Investment holding
VG Investment Assets Holdings Inc ~ HEBELEE —REEIETERR HE R
Vongroup Life Sciences Corporation  British Virgin Islands 1 ordinary share of US$1 each - - - 100 Investment holding
Vongroup Life Sciences Corporation  HBE X S —REEIET L ER BEER
Win Harbour Limited Hong Kong HK$1 - 100 - 100 Property business
FhRBRAR B 17T MEXE
Xios Limited Hong Kong HK$1 - 100 - 100 Technology and related
activities
Xios Limited B 17T R RABREE
JERIEE PRC Registered/paid-up capital of - 100 - 100 Financial services businesses
RMB10,000,000
(Notes (i) and (iii))
ERIER Laled AMEREHRAARE SRRBES
10,000,007 ( A7 (1) % iii))
EAREZACKINER AT PRC Registered/paid-up capital of - 100 - 100 Financial services businesses
(REBRE) HK$23,000,000
(Notes (i) and (i)
ERREEACRINERAA Lale AMER/BHBRA ©ERIE X
) 352324 23,000,00078 7T (A1) % (ii))

The above table lists the subsidiaries of the Company which, in opinion of the directors of the
Company, principally affected the results or formed a substantial portion of the net assets of the
Group. To give details of other subsidiary would, in the opinion of the directors of the Company,
result in particulars of excessive length.

Notes:

i) dbRJERE and FEEIE are limited liability companies established in the PRC.

i) Registered as a wholly-foreign-owned enterprise under the PRC Law.

i) b ZNEE is indirectly held by the Company through contractual arrangements by the registered owners of
the subsidiary.

ARBEERALRAMINARBMBERTE A
FEIEAEEAEEFEERLD - ARREER
MBAR S M RIEBERIUR -

Wit :

EEXBHEKN
R 5 E A

) ARRBERERRERNPEKIZERAF -

i) REBFEAREMANGEEALE -

i) ERIBBTYAADREBZNBRRZEMER AR L2 A KRR

BRA-



38. STATEMENT OF FINANCIAL POSITION OF THE COMPANY

Pursuant to the Hong Kong Companies Ordinance, the statement of financial position of the

Company and the movements in its reserves is set out below:

ENEERR AR FH2024
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38. AAFHHMAE

REBEERRED ARRZHMBHRRRKEFEFHEBHEIIN
=

2024 2023
—E-ME —EC=F
Note HK$’000 HK$'000
Mt FET FHAET

Non-current assets FRBEE
Investments in subsidiaries RBRRZIRE —* =

Current assets RBEE
Prepayments and other receivables TE T BRFR S H At FE Y5k IA 6,007 6
Accounts receivable FEURBR TR 4,300 8,040
Amounts due from subsidiaries i )N 38(a) 286,914 281,445
Bank balances and cash SRITHEHB MRS 1,876 414
299,097 289,905
Current liabilities REBEE

Amounts due to subsidiaries A PNGIE e 38(a) 11,279 11,279
Accruals and deposits received fEET IR IE R B IR S 2,008 3,137
13,287 14,416
Net current assets RENEEFE 285,810 275,489
NET ASSETS EEFE 285,810 275,489

Capital and reserves BAREE
Share capital & X 27 10,833 9,903
Reserves & 38(b) 274,977 265,586
TOTAL EQUITY BRER 285,810 275,489

* Represent amounts less than HK$1,000.

The statement of financial position was approved and authorised for issue by the Board of

Directors on 20 August 2024 and signed on its behalf by

Vong Tat leong David

HEH
Director

EF

* &% 88/ \r,0008 T o

HBMRERBEEFER T MF/\A -+ AHERREZ M
Tl THEFAXEE -

Xu Siping
Director

EF
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38. STATEMENT OF FINANCIAL POSITION OF THE COMPANY (Continued)

Amounts due from/to subsidiaries

The amounts due are unsecured, interest-free and repayable on demand.

38. RAFBMBMRRETE)
(a) FEW PENHBRTRE

FEMIR R BRI - 2B RARBREE -

the date of this report, no significant events affecting the Group have taken place.

BEEAHESREY TEFLEFEAEENEASEER-

(b) Movement of reserves (b) FEEES
Capital
Share redemption Accumulated

premium reserve losses Total
B EE EREE S RitEE st
HK$’000 HK$'000 HK$'000 HK$’000
FAT FAT FAT FHET
At 1 May 2022 KR-_E-_—_F#RHA—H 628,874 262 (369,858) 259,278

Profit and total comprehensive income 74 &% Fl| K 2 g A 4858
for the year - - 378 378

Shares issued for acquisition of PUBE B A A B 2T Z B

subsidiaries 5,930 - - 5,930

At 30 April 2023 and 1 May 2023 ZFWA=Z+HR
634,804 262 (369,480) 265,586

Profit and total comprehensive income N4 &% | &2 2 i F 4258
for the year - - 4,694 4,694

Shares issued for acquisition of non- LU EE — B E 2 B FEHEAL
controlling interests of a subsidiary EREBITZRG 4,697 - - 4,697
At 30 April 2024 R-Z-_MNFEWNA=+H 639,501 262 (364,786) 274,977

39. EVENTS AFTER THE REPORTING PERIOD 39. HEHEREE

Save as disclosed elsewhere in the consolidated financial statements, since 30 April 2024 up to BIEAMBRREMTOREEEIN AT -_MEMNA=+H



CONSOLIDATED RESULTS

A summary of the published consolidated results and assets and liabilities of the Group for the last
five financial years prepared on the basis as hereunder stated is set out below:

FAREARARF FiR2024
SUMMARY FINANCIAL INFORMATION
BB ERTE

ATOEERR 2 ASEBER AN RFE 2B TIBEAEEAR
AERBEZHERIINOT

Year ended 30 April
BZMA=+ALEE

2024 2023 2022 2021 2020
—EomE —E =4 - T —F —ECTF
HK$’000 HK$'000 HK$'000 HK$'000 HK$'000
FHExT T FHT T FHT
Revenue s 204,545 201,608 193,230 110,689 34,023
Profit before taxation BREL R A 21,126 22,768 25,741 21,839 9,920
Income tax (expense)/credit FERi(Ax)/ #He (4,075) (2,190) (1,632) (1,601) 298
Profit for the year REE A 17,051 20,578 24,109 20,238 10,218
CONSOLIDATED ASSETS AND LIABILITIES REBEERER
As at 30 April
REUA=+H
2024 2023 2022 2021 2020
—E-NE —E-=F —ET-— —T-—F —E-TF
HK$’000 HK$'000 HK$'000 HK$'000 HK$'000
FHExT T FHT T FHT
TOTAL ASSETS MEE 620,828 609,358 591,602 451,060 427,030
TOTAL LIABILITIES warE (74,316) (80,654) (108,190) (37,139) (35,380)
546,512 528,704 483,412 413,921 391,650
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LIST OF PROPERTIES
L/ EZTES

Locations

Ho

Investment properties

BREME

10.

11

12.

13.

Flat E, 9/F., Tower 1, StarCrest, 9 Star Street, Wanchai, Hong Kong
BAETEHIRE S EIREEE

Flat H, 6/F., Tower 5, Harbour Place, 8 Oi King Street, Hung Hom, Kowloon, Hong Kong
BRNEARE SHTE B FSEEHE

Flat B, 10/F., Tower 7, Harbour Place, 8 Oi King Street, Hung Hom, Kowloon, Hong Kong
BANBAWE SHREEMF7E10EBE

Flat D, 43/F., Tower | and Car Parking Space No. 2-083, 2/F., The Harbourside, No. 1 Austin Road West, Kowloon,
Hong Kong
BRNEMNTHEREIREBRAR T 1438 E R F2-0835F E L

Unit A, 25/F., Le Royal Arc, Avenida Sir Anders Ljungstedt, Macau
SRR ETRIF RS I S BEFI25ME AR

Flat A&B, 2/F., Queen’s Centre, 58-64 Queen’s Road East, Wanchai, Hong Kong
BT ERAERS-645E T AR EP L2EARBE

Residential car parking space 602 on 6th Floor of Harbour Place, 8 Oi King Street, Hung Hom, Kowloon, Hong
Kong
EBNEAME SEH8% 8 EMF6Ee0250 T EHBAL

Residential car parking space 604 on 6th Floor of Harbour Place, 8 Oi King Street, Hung Hom, Kowloon, Hong
Kong
BANBAWE =485 /8 EmM F6iE6045% EEEBE AL

Residential car parking space 637 on 6th Floor of Harbour Place, 8 Oi King Street, Hung Hom, Kowloon, Hong
Kong
BANEAWE R85 /8B FE637RETEN

Office E, 22/F., EGL Tower, 83 Hung To Road, Kwun Tong, Kowloon, Hong Kong
BERNEBIESEESFAREEISNEEE

Room 3606, No. 233 Hebei Road, Tianhe District, Guangzhou, the PRC
Fh B M T ROR IR A A6 B8 2335736065

Shop 4, Ground Floor, King Palace Plaza, No. 55 King Yip Street, Kwun Tong, Kowloon, Hong Kong
BB NEBEMENSSTE 2SI 454

Car parking space No. P25 on 1/F., EGL Tower, 83 Hung To Road, Kwun Tong, Kowloon, Hong Kong
BRNEBEBEE3 RS 118 FE P25 B L

Leasehold land and building held for own use carried at cost

MRASIEFERRCHEE L RETF

1.

Office A, 17/F., EGL Tower, 83 Hung To Road, Kwun Tong, Kowloon, Hong Kong
BN EBE B BB IR RS 17EAE

Existing use
BEFAR

Residential
=

Residential
=

Residential
=

Residential

F=

Residential
=

Commercial

[CES

Residential

F=x

Residential

F=E

Residential

F=

Commercial

[EES

Commercial

[EES

Commercial

[EES

Commercial

[CES

Commercial

[EES

Term of lease

HEHR

Medium term
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