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Financial Highlights

MBBE

Results B4 For the year ended 31 March
BE3A3MALEE
2025 2024 Change
20255 20244 235
(Restated)
(4EE )
Continuing operations BEKEER
Revenue (HK$'000) EER(TET) 488,489 196,421 148.7%
Gross (loss) profit (HK$'000) (BB EANFET) N/A
(17,052) 30,903 N3 A
Gross profit margin FERHE N/A N/A
i A 15.7% A3 A
Profit (loss) for the year ViN/NEIE ¥ DNl
attributable to owners of the REE 5 (E518) N/A
Company (HK$'000) (F#&7T) 15,595 (228,344) i A
Discontinued operation CRIEEEER
Revenue (HK$'000) EEE(FET) = 30,693 (100%)
Loss for the year attributable N RVHER AEG
to owners of the Company REFEE
(HK$°000) (&) (733,263) (24,891) 2,845.9%
Continuing and discontinued HERCKILEEER
operations
Basic loss per share (HK$) FREXRER(ET) (9.71) (3.50) 177.4%
Diluted loss per share (HK$) BREEFEBCET) (10.09) (4.20) 140.2%
Assets and Liabilities EERAE As at 31 March
R3A31H
2025 2024 Change
20254 20244 )
Total assets (HK$'000) wEE(FET) 3,329,958 8,739,039 (61.9%)
Total liabilities (HK$'000) wad(F#ET) 1,603,393 4,136,948 (61.2%)
Net asset value (HK$'000) BEFE(FET) 1,726,565 4,602,091 (62.5%)
Net asset value per share (HK$) BIREEFE(ET) 23.3 62.2 (62.5%)



Dear Shareholders,

Easyknit International Holdings Limited (the “Company”, together
with its subsidiaries, collectively the “Group”) is committed
to strategically investing in and developing quality properties,
continuing to pursue new long-term growth opportunities
to strengthen its income base and delivering attractive and
sustainable returns to its shareholders.

FINANCIAL RESULTS

For the year ended 31 March 2025 (the “Year"”), the Group’s
revenue from continuing operations amounted to approximately
HK$488,489,000 as compared with the year ended 31 March
2024 (the "Previous Year") of approximately HK$196,421,000
(restated), which represented an increase of approximately
HK$292,068,000 or approximately 148.7% mainly due to increase
in sales of properties. For the Year, the Group’'s revenue from
discontinued operation amounted to nil as compared with the
Previous Year of approximately HK$30,693,000 (restated), which
represented a decrease of approximately HK$30,693,000 or 100%.
For the Year, the Group’s consolidated loss attributable to the
owner of the Company (the “Shareholder(s)") was approximately
HK$717,668,000 as compared with the Previous Year of a loss of
HK$253,235,000 (restated). The increase in net loss was primarily
attributable to, among other things, the loss on deemed disposal
of subsidiaries, which was partially offset by (i) the decrease in
write-down on properties held for sale; (ii) the decrease in loss
on change in fair value of investment properties; (iii) gain on
modification of terms of convertible note; and (iv) gain on bargain
purchase at date of deemed acquisition of an associate.

The consolidated profit from continuing operations for the
Year was approximately HK$15,568,000 as compared with
loss of approximately HK$228,435,000 (restated) in Previous
Year. The consolidated loss from discontinued operation was
HK$733,263,000, as compared with a loss of approximately
HK$180,124,000 (restated) for the Previous Year.

The basic loss per share from continuing and discontinued
operations amounted to HK$9.71 for the Year and the diluted loss
per share from continuing and discontinued amounted to HK$10.09
for the Year. The basic and diluted loss per share from continuing
and discontinued operations amounted to HK$3.50 (restated) and
HK$4.20 (restated) respectively for the Previous Year.
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President’s Statement

EREHE

BERR

KEBREEERAB(RAT] - EREN
BRR SR AEE]) B OREEIEHIRE &
MEEREYE  BESIHORIPLRKE
AZEWAZER R BIRERRH®A RS DA
FrEM @

5 REA

HE2025F3A3MALEE(AXAEE])
488,489,000/ 7T+ MAEE2024F3831H Lt
FE(TEEE]#E196,421,0008 T (K=
H|) - H149292,068,00058 T3 41148.7% -
FTEHRYEBESEM - 2FE A5 H
RECRIELEXEBNEEEAT WL
FE#530,693,000/8 T (&LEH) » /D
#930,693,000/87C3100% » REE &K
RElBEEAN(BRRDEGAEEREBE
4/717,668,00008 7  MEFEEEAR
253,235,000 70 (£ EFI)) - BB FEEE INE
THAN(EABE)GELENB AR ZEIE
BB MURIFEHEMERLD « (MREME
ZAFEEHEERD ¢ (i) FRATRREE
Rzl RS ERE—BEBE A5 A
B BB MR FTIR8Y -

KREE  REAFELEELHORAEF
#4/15,668,0008 7 M LELFEEBELHA
228,435,000 7T (£ EFI)) o RE B KL ILE
¥ B A B8 A733,263,0008 7T - M 4
FE 1B #9/5180,124,000/8 7T (AL E71|) °

RAFE  REFERERIEKEEBNES
BREAEEEI7IEBTL  MAFEREBFE
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President’s Statement

ERERE

BUSINESS REVIEW

During the Year, the property market in Hong Kong has been under
pressure due to the sustained high interest rates and the slow
post-pandemic recovery in the economy. Following the adoption of
Government policies favourable to property transactions and the
revival of inbound tourism favourable to the local market, together
with the gradual reacceleration in economic growth, these shall
bode well for the property sector in Hong Kong in the long term.

Property Sales

During the Year, our prestigious residential project “Ayton” located
at Inverness Road, Kowloon Tong, continues for its sales. As at
the date of this annual report, 52 units and 5 carparks released
were sold and the aggregate contracted sales amounted to
approximately HK$968,397,000.

The Group has also launched its sales of another prestigious
residential project “Garden Crescent” located at Waterloo Road,
Ho Man Tin, in November 2023. As at the date of this annual
report, 22 units released were sold and the aggregate contracted
sales amounted to approximately HK$220,953,000.

In addition, the occupation permit of Project Chatham Road North
was obtained in March 2025 and will be launched when available.

E 3 eI

RAFEE  BRANEFESERRBFREE
mERE  BEMENS —BEXE - BERX
FFERERE RN PR R 5 B BUR KA R AN i
MR Rh AR EEEE - I EEEIRRE S
MR- ZFRERBERBERRETEEFILE
TTEHRIFATR -

MREE

RAFEE  RACRAEEEXELTENE
FETRBEEEEHE - RAFHAH
B2fEME BN MEEREEMDHE - RFFE
ST AV EHE FHAY /5968,397,000/8 7T ©

AREBETR2023F 11 AREEM A XHE
TEENS—AERFEETERE] - PARE
WA 2AREEMNEHE 2B
HE R84 A220,953,0008 7T ©

SN - R BB AETE B B MK E R 202553 A
S UHRAEEHEL -



Property Investment

As at 31 March 2025, the Group's portfolio of investment
properties comprised of residential, commercial and industrial
units located in Hong Kong. For the Year, the rental and building
management income of the Group from continuing operations
was approximately HK$17,152,000 (2024: approximately
HK$15,319,000 (restated)), representing an increase of
approximately 12.0%. The occupancy rate of the Group's
investment properties remained satisfactory during the Year, being
0.0%, 98.7% and 75.6% for residential, commmercial and industrial
units respectively as at 31 March 2025. The Group is committed to
deliver high-quality property management services, the income of
which will also contribute to the Group’s results.

N B

OUTLOOK

The economy and property market in Hong Kong was still
encountering headwinds from the geopolitical tensions, sustained
high interest rates, underachieving stock market returns, below-
expectation GDP growth and slow post-pandemic recovery
throughout 2024.
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President’s Statement

EREHE

MERE

MR2025F3A31H » AEBREYEAER
FBAREENET  BERTHEEM - AF
B AEBREFELEERNAS RIETF
EIEEBIWAL17,152,0008 7T (20244 : 4
15,319,000 7T (AL &E51)) - 3G H14I12.0% °
RAFE  AEEREVENHAZRRER
i - 202553 A31H - (%  HEERIEE
MEHEREERD R A0.0% ~ 98.7% K 75.6% °
REEFHIRRBHREEVMEEERE - HIK
AN AAEBEEIELEE -

R

FERREBERMET SR 2024 F2FNEX M
BBORRBER NXBERE BETS
Bl RE - A EEREREREREHRE
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ERERE

In order to enhance the stability which will in turn stimulate growth
of the local property market in the long term, the Government has
announced in February 2025 several constructive measures that
include, among others, raising the maximum value of properties
chargeable to a stamp duty of $100 from HK$3 million to HK $4
million with immediate effect, which is expected to benefit about
15% of property transactions by reducing the burden on buyers of
residential and non residential properties.

The Group will continue the sales of the remaining units in
“Ayton” and “Garden Crescent”. For Project Chatham Road North,
occupation permit was obtained in March 2025.

The Group is confident that the Government will closely monitor
the property market situation and development, and roll out sites
in a paced and orderly manner with a view to achieving stable long-
term growth of the Hong Kong property market and industry.

The Group also anticipates that, given the interest rates in Hong
Kong will be gradually eased due to the easing of monetary policies
by major global economies (although the economic and trade
policies of the US have brought uncertainties to the pace of rate
cuts in 2025) and the expected deceleration of Hong Kong inflation
in 2025 (which is forecasted to decrease from 1.7% in 2024 to
1.5% in 2025), the market confidence towards the property sector
in Hong Kong will gradually restore in the long term, which will
support the property sales and cause the property price to stabilize
or even slightly rebound in future.

8

BTEBAEEMISHNEESE - HmAl
BEMWEMSREEE  B/FEMN2025F2 A
AR RZZ M - BEES BB E
BN B U008 THER M E RS EE
HIEEETRSZ4EEE T BAREE
ENFEEMEERNEE  BHBEERY
15%MMER S °

AEEBEEHEISTIRIEMINFIRE
i - SURBUEILIEB M S - AMKARR2025%3
AES -

AEEBE BASSRIERFHEDS
MEEREBER  BRSEFIBELBE - X
ERBEEFHEMSRITENRYRBESL
E o

AEBESR BREITEEREHEERRES
BHR(BERBENEERRFH2025F AR E
B RAHEE ) B 2026F FEBIR
P#E (FEORI R 2024 5 #91.7 % T P& 220255 )
1.5%) » BAMNEKGEHRERE - RIEHREF -
MIZHEBFMETENELORE L IRE
EREEMERE  UEVNEERRBEES
RBREFR -
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EREHE

APPRECIATION &)

Facing a competitive and challenging environment, on behalf HEH R mEF RKENERR - RAZRER
of the board of directors of the Company (the “Board” or the QARFAIEFZ(EEBFIN[EE))  #HhKTR
“Directors”), | would like to take this opportunity to express my D E# & §8 8 T 707N F Z 8 4 8 1 B IR kB
sincere gratitude to all staff members for their dedication, hard H*rﬁ’]%@i BHRMAEH  BOREFEREED
work and efforts in tackling many tough challenges this year, which @172 B c RATNEHEFHNIFEUAR
help to maintain the Group's effective operations. | would also like ~ AEEFAERE RE P HFE X F

to express my gratitude to the Directors for their guidance and all

the Shareholders and customers of the Group for their continuous

support.

Koon Ho Yan Candy B AR

President B

Hong Kong, 27 June 2025 EE 202596 H27H
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Management Discussion and Analysis
EEENWR DN

OVERVIEW

The Group was principally engaged in property development,
property investment, investment in securities and others and loan
financing businesses, in which property development and property
investment are the core businesses of the Group.

The financial results and positions of Eminence Enterprise Limited
(“Eminence”, together with its subsidiaries, collectively the
“Eminence Group”) (stock code: 616) had been consolidated in
the consolidated financial statements of the Group for the Previous
Year.

Upon completion of the Eminence Placing Il (as defined and with
details of which disclosed in the section headed “Very Substantial
Disposal — Deemed disposal of interest in Eminence” below),
Eminence’s financial results and financial positions has no longer
be consolidated in the consolidated financial statements of the
Group since 17 April 2024.

FINANCIAL RESULTS

For the Year, the Group's revenue from continuing operations
amounted to approximately HK$488,489,000 as compared with
the Previous Year of approximately HK$196,421,000 (restated),
which represented an increase of approximately HK$292,068,000
or approximately 148.7% mainly due to increase in sales of
properties. The gross profit margin of the Year was not applicable
due to gross loss (2024: approximately 15.7%). For the Year, the
Group's revenue from discontinued operation amounted to nil as
compared with the Previous Year of approximately HK$30,693,000
(restated), which represented a decrease of approximately
HK$30,693,000 or 100%.

For the Year, the Group’s consolidated loss attributable to the
Shareholders was approximately HK$717,668,000 as compared
with the Previous Year of a loss of HK$253,235,000 (restated).
The increase in net loss was primarily attributable to, among other
things, the loss on deemed disposal of subsidiaries, which was
partially offset by (i) the decrease in write-down on properties
held for sale; (ii) the decrease in loss on change in fair value
of investment properties; (iii) gain on modification of terms of
convertible note; and (iv) gain on bargain purchase at date of
deemed acquisition of an associate.

10

BmE

AEEIZEREMERR  VERE &5
REMKEARERWEER - Hhy¥Es
REMERERAEENZ LR

BUCEARAB(EWL]  EREHEART
R ELEmE]) (B R - 616) MM A
EHRRERARE LFRZEAMBHREN
AN -

EXEILEEEHEIE(TEREBEFEHRE
AT EEEALESE-RELENSILY
W —#5) - B2024F48178 8 - S 26
BEENVBERAETERAEE G A M
HENEANE -

B3

AFEE AEEBXRAFELLEEBNE
¥ 24 /5488,489,0008 T 0 M FEE
#4)/5196,421,0008 T (& FZ|) - L
292,068,000/ L8 41148.7% * TEHRY
EHEEEM - AFENEFNEHREBIL T
B (20244 : #915.7%) - NFEE - KEE
REERIECEEBNEEEAT ML
FE4/530,693,0008 7L (&EEF) - AL
30,693,000 758, 100% °

AFEE BREEOCASEESZABEEY
/717,668,000 MEFEFEER
253,235,000 70 (£ EFI)) - BEFEEEMNE
THAN(EFABE)RELENB AR ZEIE
o wOMRIERSWERD « (MHREWHE
ZATFEEHEERLY  (ERTBRREE
R 2 WS - R(v)EERE — BBt E A5 H
B BB MR FT IR 8 o
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Management Discussion and Analysis

The consolidated profit from continuing operations for the
Year was approximately HK$15,568,000 as compared with
loss of approximately HK$228,435,000 (restated) in Previous
Year. The consolidated loss from discontinued operation was
HK$733,263,000, as compared with a loss of approximately
HK$180,124,000 (restated) for the Previous Year.

The basic loss per share from continuing and discontinued
operations amounted to HK$9.71 for the Year and the diluted loss
per share from continuing and discontinued amounted to HK$10.09
for the Year. The basic and diluted loss per share from continuing
and discontinued operations amounted to HK$3.50 (restated) and
HK$4.20 (restated) respectively for the Previous Year.

FINAL DIVIDEND

The Board does not recommend the payment of final dividend for
the Year (2024: nil).

BUSINESS REVIEW

The review of each business segment of the Group is set out
below.

Property Development

The property development segment consists of Hong Kong
residential properties.

Revenue from continuing operations recognised in this
business segment during the Year amounted to approximately
HK$466,837,000 (2024: approximately HK$169,971,000 (restated)).
Review on existing major projects of the Group is set out below:

Project Waterloo Road — “Garden Crescent”

The Group launched sales of this residential project located at
No. 93 Waterloo Road, Ho Man Tin, Kowloon, Hong Kong namely
“Garden Crescent”, in November 2023. Garden Crescent is
located in Ho Man Tin, a prestigious residential area, which is
bound by a vast network of transportation and enjoys an extensive
top education network. Boasting 56 luxurious apartments ranging
from 260 square feet to 2,597 square feet (saleable area), this
20-storey development with 2 levels of basement for carparking
spaces is designed to be a modern and stylish building for those
seeking a bespoke residence. The property offers recreational
facilities, including a fully-equipped gym (The Solace), a children
playroom (The Forest) and a multi-function room with flat roof
(Great Room) for residents to host gatherings with family and
friends and a lounge in purpose.

EEENWE D

AFEE REFELCEEBENEERT
#)/515,668,0008 T * M LEFEEBELH A
228,435,000/ 70 (& E7]) - REBKIELE
¥ A E18 A733,263,0008 7T - 1M 4
FE 1B #9/5180,124,000/8 7T (AL E71)) °

RAFEE  REFKERERIEREEBNE
BRERBEERINBL  MAFERAFHE
RERIEEXRBHEREEEER10.098
T-REFE REFEMCRIELZEXR
MERERLETEIRD 5 /3.5608 T (KE
51)) K4 2078 T (R EFI) °

KRERE

EFEETEBIRNANFE RIS (20245 -
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AEEE ETEH BEBHNTL -

UE 43
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RAFE @ AEBOIERRAFELCEE
TEH) & 2 EEY) 5466,837,0008 7T (20244 -
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B EEEE —[E#)
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FHRZE2697FAR - #Em20E - i TRE
BiEEE  BEXTEREY - BE5EKE
MEEENAL - ZVERERLERE &
FE—ERBES 2862 S = (The Solace) ~ —
REWPEEBE (The Forest) & —{EEF & Z AL
Z=(Great Room) * fEFERALKRARES
A RSEREZEAKEZEM -
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Management Discussion and Analysis
EEENWR DN

As at the date of this annual report, 22 units released were sold
and the aggregate contracted sales amounted to approximately
HK$220,953,000. During the Year, 17 units among the transactions
have been completed (2024: 5) and a revenue of approximately
HK$169,442,000 (2024: approximately HK$51,511,000) has been
recorded for sale of properties.

Project Chatham Road North

The Group, through its wholly-owned subsidiary, owns the site
located at Nos. 470, 472, 474, 476 and 478 Chatham Road North,
Kowloon, Hong Kong with a total site area of approximately 4,653
square feet.

Project Chatham Road North will be redeveloped into a composite
building with residential and commercial use. The estimated gross
floor area after redevelopment is expected to be approximately
41,747 square feet. Occupation permit was obtained in March
2025. In light of the current market condition, change of
development plan may be considered.

Inverness Road Property — “Ayton”

“Ayton” is a completed residential project located at Nos. 14-20
Inverness Road, Kowloon Tong, Kowloon, Hong Kong developed
and wholly-owned by the Group. It consists of two 8-storey
residential blocks comprising 60 residential units, 29 car parking
spaces and 3 motor parking spaces.

As at the date of this annual report, 52 units and 5 carparks
released were sold and the aggregate contracted sales amounted
to approximately HK$968,397,000. During the Year, 12 units
and 1 carpark among the transactions have been completed
(2024: 5 units and 1 carpark) and a revenue of approximately
HK$297,395,000 (2024: approximately HK$118,460,000) has been
recorded for sale of properties.

Property Investment

As at 31 March 2025, the Group's portfolio of investment
properties comprised of residential, commercial and industrial units
located in Hong Kong.

For the Year, the rental and building management income
of the Group from continuing operations was approximately
HK$17,152,000 (2024: approximately HK$15,319,000 (restated)),
representing an increase of approximately 12.0%. For the Year,
the rental income of the Group from discontinued operation was
nil (2024: HK$28,751,000 (restated)).

12
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Management Discussion and Analysis

As at 31 March 2025, the occupancy rate of residential unit,
commercial units and industrial units of the Group’s investment
properties were 0.0%, 98.7% and 75.6% (2024: 100.0%, 99.2%
and 95.0%) respectively. A loss on changes in fair value of
investment properties from continuing operations of approximately
HK$17,130,000 (2024: approximately HK$37,770,000 (restated))
was recognised during the Year. The segment reported a loss from
continuing operations of approximately HK$22,047,000 for the
Year (2024: approximately HK$37,409,000 (restated)), representing
a decrease of approximately HK$15,362,000 or approximately
41.1% as compared to the Previous Year.

The Group acts as a principal and is primarily responsible for
providing building management services to property owners
in Hong Kong. To meet the statutory requirements under the
property management licensing regime, which became mandatory
on 1 August 2023, the Group's related residential and commercial
property management companies have obtained the required
licences, reinforcing the Group’s commitment to delivering high-
quality property management services.

Investment in Securities and Others

The Group invested in a diversified portfolio of investments
including listed equity securities and convertible note based on
(i) potential return on investment in terms of capital appreciation
and dividend payment for the targeted holding period; (ii) risks
exposure in comparison with the Group's risk tolerance level at the
prevailing time; and (iii) diversification of the existing investment
portfolio.

As at 31 March 2025, the Group's financial assets at fair value
through profit or loss amounted to approximately HK$139,564,000
(2024: approximately HK$211,854,000). The Group recorded a loss
in the securities investment segment from continuing operations
of approximately HK$1,490,000 during the Year (2024: profit of
approximately HK$6,160,000 (restated)).

EEENWE D

MR2025F3A318 - AEBIEEMER ZEE
B BEBEMRIESBEVMNERAERSRA
0.0% ~ 98.7% K% 75.6% (20244 : 100.0% -~
99.2% K95.0%) - RAFERRKEF
BREXEBNREMELTEEHBEEL
17,130,000/ 7T (20244F : %J37,770,00078 7T
(F&E7)) - KXFE o BEREREAFTEL
BRI EEA22,047,000/8 7T (20244 4
37,409,000/ 7T (& &E5)) REFERADL
15,362,00078 7L 3 4941.1% ©

AEEBEAZRATZEAERNBTBMEEE
EHEFEERE RARTEMEETREEEH
EEBETHATERE GZHAEER2023F8H1H
EHIERR)  AEBHEBEEEAEEMESE
NRIEESHEER it AEERBED
YIS E IR RIS RO EGE o
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AEERELZTAENKREHRSG  BRLHR

R ABRER  ERRE  ((REEE
EEESAEREAREARERKEIRNTE
BIRERIRE S ¢ (i) R A S E &R AR
REML THRERARE  RiiVREREES
Mm%t -

MR2025%3A310  REEMEAFERA
Bm 2z B & EX5139,564,000/%8 (2024
F 1 49211,854,000870) o NEBAFE K
ERECEERNBRRED DB EHIEY
1,490,000/ 7T (20244 : /& F#16,160,0007%
TTHEET)) »
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EEENWR DN
As at 31 March 2025, details of the Group's financial assets are set 720254 3A31H » AEBHN SR EEFIEH
out as follows: B pinin N
As at 31 March 2025 For the Year
120255 3A31H AEE
Approximate
percentage to Dividend/
Numberof  Investment Group's total Interest Fair value Realised
Nature of investments shares held Cost Fair value assets income gain/(loss) loss
Z3L 17E
i BEEN RE/ b&/ B85
REME kH%E RERA AE BB REHA (%) BE
HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$000
TEL AL AL TAT TEL
Equity Investments
e
Best Food Holding Company
Limited (stock code: 1488) 59,036,000 41,996 49,571 15% - (9,465 (2,694)
BERRERA

(RIARIE - 1488)
Ping An Insurance (Group)

Company of China, Ltd.

(stock code: 2318} 268,000 23253 12,408 0.4% 1,753 3,551 3,805
hETZRE ERRHERAT

(RIARS : 2318)

Others N/A 11,988 7592 0.2% 46 (1,335) 473
Eft MR
Convertible note N/A 70,000 69,993 2.1% 5,239 (3,462) -
BplES NER
Total: 147,237 139,564 4.2% 7,038 (10,711) 1,584
a5
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As at 1 April 2024, the total outstanding principal amount of
Eminence convertible note (“2023 CN") held by a wholly-owned
subsidiary of the Company (the “Holder"”) is as follow:

EEENWE D

R2024F4 818 » KRRE—BE2EH B A
(BFEADEESILTERZER(2023F7#
ERDZEARBASEENOT

Outstanding Number of
principal conversion Conversion Annual
Issue date amount shares price interest Maturity date
18 R 5 R
BTEHE PRI &2 RABE RRE FRR A
HK$ HK$
T BT
2023.02.20 209,000,000 1,971,698,113 0.106 5% 2028.02.19

On 23 January 2024, the Holder entered into a deed of
amendment (the "“Deed of Amendment”) with Eminence
to amend the terms of the 2023 CN mainly to (i) change the
conversion price and (ii) alter the early redemption provision, to
give Eminence and the Holder the right to redeem the 2023 CN
at any time, in whole or in part. The Deed of Amendment and the
transactions contemplated thereunder were approved at a special
general meeting by the independent shareholders of Eminence
held on 27 March 2024. The total number of conversion shares of
Eminence (the “Conversion Share(s)") and conversion price had
been adjusted to 1,161,111,111 Conversion Shares at HK$0.18 per
Conversion Share respectively on 17 April 2024 pursuant to the
Deed of Amendment subsequent to the completion of Eminence
Placing Il (as defined below).

Upon (i) completion of the rights issue of Eminence on 4 February
2025, the conversion price of the 2023 CN was adjusted from
HK$0.18 to HK$0.14 per Conversion Share; and (i) completion
of partial redemptions during the Year, the outstanding principal
amount of 2023 CN was reduced to HK$70,000,000. Based on the
adjusted current conversion price of the 2023 CN of HK$0.14 per
Conversion Share, the number of Conversion Shares decreased to
500,000,000.

M2024%1 238 - #HE ABEBIUETIERT
2 ([BRTRE]) - LMBET2023F Al =
BZER  EE AT R BE &) E IR
AIEEREHER - M TFoILREE ARKEKER 2
sk 28 2023 F A R E R 2 A o (55 R
BEREBBTEETZRSER2024F3 727
HRTHBREESN RS &S LB
o R2024F4 78178 - REILREEAINCE
ZRTOTKE - BEBEFIRZE - slLEk
Bo((RERAGDABEEREBREE D RIFEAE
A1,161, 11111 - SRR D
0.18% 7T °©

R)E L A2025F2 A48 eI E - 2023
FAMREEN L RERESRILIARN0.18%5
LI ZE014BTT + RINVNFEATK I E
B1% - 2023F A MREBENH R LIRS
£ R E 70,000,000/ 7T ° RI#E20234F Al i
IR E TR IRIT RIRE TR LB 7H0.14
BIT - IRk EB R 4> % 500,000,000 °
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Loan Financing

The loan financing business of the Group is operated by Planetic
International Limited (“Planetic”, a wholly-owned subsidiary of the
Company) which is a licensed money lenders carrying on business
under the Money Lenders Ordinance (Chapter 163 of the Laws of
Hong Kong).

For the Year, the Group recorded an interest income from the
loan financing business from continuing operations amounted to
approximately HK$4,500,000 (2024: approximately HK$11,131,000
(restated)), representing a decrease of approximately 59.6%
as compared with the Previous Year. The decrease in interest
income was primarily due to the repayments of loans receivable.
Profit derived from the loan financing segment from continuing
operations was approximately HK$212,000 for the Year (2024:
approximately HK$88,000 (restated)).

The target customer groups of the loan financing business are
generally individuals and corporate entities that have short-term
funding needs and can provide collaterals for their borrowings at
their best endeavour. The Group’s clientele is primarily acquired
through business referrals and introductions from the Company’s
directors, senior management, business partners or clients. As at
31 March 2025, the Group had a total of 8 borrowers under its loan
portfolio. The source of funds for the loan financing business is
funded by the internal resources of the Group.

As at 31 March 2025, the gross carrying amount of loans receivable
amounting to HK$114,492,000 (2024: HK$195,657,000) of which
31% (2024: 52%) were secured by marketable securities with fair
values of HK$28,200,000 (2024: HK$30,000,000) or properties
with fair values of HK$16,950,000 (2024: HK$96,345,000). The
Group is not permitted to sell or repledge the collaterals, if any,
in the absence of default by the borrower. In addition, the gross
carrying amount of unsecured loans receivable amounting to
HK$60,392,000 (2024: HK$91,357,000). The largest borrower
of the Group by itself and together with the other four largest
borrowers of the Group accounted for approximately 37% and
93% respectively (2024: approximately 21% and 67 % respectively)
of the Group's loans receivable as at 31 March 2025.
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AREBRERENE #7 HPlanetic International
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During the Year, the range of interest rate on the Group's fixed-
rate loans receivable was 2.5% to 6.5% (2024: 0% to 16%) per
annum and the range of interest rate on the Group’s variable-
rate loans receivable was prime rate less 1% (2024 prime rate
less 1%) per annum. The Group has credit policies, guidelines
and procedures in place which cover key internal controls of a
loan transaction including due diligence, credit appraisal, proper
execution of documentations, continuous monitoring and
collection and recovery. The due diligence procedures included
conducting research on the borrowers’ background, evaluating
its current business operations and financial conditions, market
reputation and creditability, and conducting financial analysis and
recoverability analysis. To minimise credit or investment risks, the
Group will seek securities and/or guarantees, including collaterals
with expected realised value exceeding the loan or investment
amount, and/or personal guarantees and corporate guarantees.

The Group generally provides short-term loans. For the new and
renewal loans during the Year, approximately 97% was with a
term within 1 year, and approximately 3% was more than 1 year
but not more than 3 years. The repayment terms and conditions
are determined from the factors including the liquidity needs of
the borrowers, the Group's funding and cash flows management
strategies, and the terms and rates of the prevailing market.

After drawdown of loan, the loan agreement will be filed with the
loan documents properly. The Group maintains regular contact
with the borrowers and carries out periodical review to assess
the recovery of the loan based on the business development,
financial status, repayment ability of the borrowers such as recent
settlement record of the borrowers and whether there are any
litigations and bankruptcy orders against the borrowers. The Group
will take all necessary legal actions against the relevant clients to
follow up the settlement of the outstanding loans.

The Group performs impairment assessment under expected
credit loss (“ECL") model on loans receivable which are subject
to impairment assessment under Hong Kong Financial Reporting
Standard 9 “Financial Instruments”. The amount of ECL is updated
at each reporting date to reflect changes in credit risk since
initial recognition. In particular, the following information is being
considered when assessing whether credit risk has increased
significantly:

- an actual or expected significant deterioration in the loans
receivable’s external (if available) or internal credit rating;

EEENWE D

RAFE  AEBZEERERRERSFEHNR
NF2.5%%E6.5%(2024%F : 0%E16%) &%
AEEZZEERVERTFNNESBREERT
TN % (2024%F - ZHEBBEFEFH1%) - K&
EEHEEERXK - B3I RERF  REER
REZERANBEL  BREERES - 8
il ZERFIXM - BEEERERRIK
O ZERESEFLENEERAES  F
HHEENEBEERMBRR  mBEEER
8 ARETE IS ST A BT ST e
AEEREKEESRERR  AEBEESK
IR RER BREEHEREEULEER
HREE SO FREHEAEREA
AIFER -

REE—MIBHEBHER - RAFE AL
REEERMNE ' EFBEIFUANERY
B97% + MA@V FRAESFLARAEL B3% -
BEFEREEHENETEZBEERANR
FEeHRERK AEENESLREREER
B - LARIBIT ISR EFIEE -

RIREVE IR - BRI K R E R —
HEFE AEEEBRARTEHHE -
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BERANEAFRERBEES)ETERE
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EEER KN -

AEEREEMEEFE(RAHEFESHE]
BEARREETEM B RS EINESRISHT
B ETTRER G H ERESETTRIER S
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RERE B ERARNEERRE - 75l
2 EREEERRRGABLAR - A&
EgEEATER :

- ERERNINESNE) KA EEEFFR
BRI FERAREE
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- significant deterioration in external market indicators of credit
risk, e.g. a significant increase in the credit spread, the
credit default swap prices for the borrower;

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

- an actual or expected significant deterioration in the operating
results of the borrower;

- an actual or expected significant adverse change in the
regulatory, economic, or technological environments of
the borrower that results in a significant decrease in the
borrower's ability to meet its debt obligations.

During the year ended 31 March 2025, the reversal of impairment
loss recognised in profit or loss amounted to approximately
HK$2,013,000 (2024: approximately HK$2,202,000 (restated)) in its
loan financing business from continuing operations.

LIQUIDITY AND FINANCIAL RESOURCES

The Group financed its operations through internally generated
cash flow and bank borrowings. As at 31 March 2025, the Group
had aggregate bank borrowings amounted to approximately
HK$1,274,237,000 (2024: approximately HK$3,671,861,000).
The gearing ratio of the Group, calculated as a ratio of total bank
borrowings to total equity, for the Year was approximately 0.7
(2024: approximately 0.8).

As at 31 March 2025, the Group has net current assets
of approximately HK$591,581,000 (2024: approximately
HK$3,546,059,000). Current ratio was approximately 1.4 (2024:
approximately 2.3). The cash and cash equivalents as at 31 March
2025 was approximately HK$15,638,000 (2024: approximately
HK$307,435,000), representing a decrease of approximately
94.9% or approximately HK$291,797,000 compared to 31 March
2024. which was mainly due to the repayment of bank borrowings
and the fact that the financial information of Eminence Group is not
consolidated in the consolidated financial statements of the Group.
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The maturity profile of the Group’s secured bank borrowings is set
out below:

EEENWE D

AEEBEHEMBITEEZINBBE R M
T

As at 31 March

MA3HA318
2025 2024
20255 20244
HK$'000 HK$'000
FET FEITL
Carrying amount repayable as follows — JEEE ZEREEIT
(based on the scheduled repayment GREBEHINE R inZE
dates set out in the loan agreements):  EFEEE B H) -
— within a period not exceeding - ENBBA—FHRER
one year 1,112,302 2,323,047
- within a period of more than one year — fEfBi8— F{ETBIBMSF
but not exceeding two years EoliSanil 16,196 1,115,397
— within a period of more than two - EHEMFE T EATE
years but not exceeding five years B B PR A 52,681 100,408
— within a period of more than five years — R F A FHIEBA 93,058 133,009
1,274,237 3,671,861
Less: Amount due within one year i BRRRBEE s —FA
shown under current liabilities ZIHA¢ER (1,112,302) (2,323,047)
Amount due after one year shown BRRIERBEAEBZ
under non-current liabilities — R ReE 161,935 1,348,814

At 31 March 2025, the Group’s secured bank borrowings carry
interest ranging from the Hong Kong Inter-Bank Offered Rate
(“"HIBOR") plus 1.0% to 1.825% and the Secured Overnight
Financing Rate ("SOFR") plus 1.0% (2024: HIBOR plus 1.0% to
1.825%, SOFR plus 0.8% to 1.0%) per annum, with effective
interest ranging from 4.8% to 5.6% (2024: 4.4% to 6.1%) per
annum. The loans are secured by certain assets. The proceeds
were mainly used to finance development of properties and
acquisition of financial products.

MR2025F3A31H  AEEFKMRITEE
ZEMEREEFSBITRAERE(EBRTE
2IFBEDIMN1.0%%E1.825% M B ERBRAE
%IW(FEFWE&E&E%U%J)W 0% (2024
F: BARITRAEFRENM .0%E. 825% a
%J%%%%Tﬁimﬂéf%u%buo.svoﬂ.O%)a 5 B
BERRNFA48%E5.6%(20245F 1 44%E
6.1%) - ZEBERTIAETEEERE - AT
BREFTZAELHERRDEULREESR
EDD °©
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CHARGES OF ASSETS

As at 31 March 2025, bank loans of the Group in the aggregate
amount of approximately HK$1,274,237,000 (31 March 2024:
approximately HK$3,671,861,000) which were secured by
leasehold properties, investment properties, properties held for
development for sale, properties held for sale and listed equity
securities in Hong Kong and overseas of the Group having a net
book value of approximately HK$2,718,406,000 (31 March 2024:
approximately HK$7,119,902,000). In addition, a credit facility
granted by a bank for a property development project in Hong
Kong was secured by pledge of 7,500,000 Eminence shares with
fair value of HK$728,000 (31 March 2024: 7,500,000 Eminence
shares with fair value of HK$1,643,000) held by a subsidiary of the
Group.

TREASURY POLICY

The Group diversifies its source of funds including internal
generated cash flow and interest-bearing bank borrowings during
the Year to generate source of funds for its business operations.
The Group regularly reviews its major funding positions to ensure
that it has adequate financial resources in meeting its financial
obligations.

EXPOSURE ON FOREIGN EXCHANGE
FLUCTUATIONS

All bank borrowings are denominated in Hong Kong dollars. The
revenue and payments of the Group, being mostly denominated
in Hong Kong dollars, matches the currency requirements of
the Group's operating expenses. The Group therefore has not
engaged in any hedging activities during the Year under review.
Management of the Group is of the opinion that the Group has
no material foreign exchange exposure in the usual course of the
Group's daily operation.

CONTINGENT LIABILITIES

The Group did not have any significant contingent liabilities as at
31 March 2025 (31 March 2024: nil).

CAPITAL EXPENDITURE

For the Year, the Group invested approximately HK$85,000 (2024:
approximately HK$1,443,000) in the acquisition of property, plant
and equipment, and did not invest in additions of investment
properties for the Year and Previous Year.
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CAPITAL COMMITMENTS

As at 31 March 2025, the Group had no capital commitment in
respect of capital expenditure contracted for but not provided
(2024: approximately HK$4,418,000).

CHANGES SINCE 31 MARCH 2024

Very substantial disposal — deemed disposal of
interest in Eminence

Upon completion of the placing of a maximum of up to
235,000,000 new Eminence shares at a placing price of HK$0.18
per placing share to not less than six allottees who and whose
beneficial owners are independent third parties (the “Eminence
Placing Il"”) on 17 April 2024, the Group held an aggregate of
27,428,937 shares of Eminence, representing approximately
8.11% of the total issued share capital of Eminence. As a result,
Eminence’s financial results and financial positions shall no
longer be consolidated in the consolidated financial statements
of the Group. Further information can be found in the Company’s
announcements dated 23 January 2024 and 17 April 2024, and the
Company's circular dated 29 February 2024.

Discloseable transaction — subscription of listed
securities

On 16 August 2024, the Group through a placing agent agreed
to subscribe for 18,580,000 shares in Pacific Legend Group
Limited, a company incorporated in the Cayman Islands as
an exempted company with limited liability and the issued
shares of which are listed on GEM of The Stock Exchange of
Hong Kong Limited (the “"Stock Exchange” or "HKEx") (stock
code: 8547), at a consideration of approximately HK$3,066,000
(exclusive of transaction cost), representing HK$0.165 per share.
The subscription was completed on 28 August 2024. Further
information can be found in the Company’s announcement dated
16 August 2024.
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Discloseable transaction — disposal of listed
securities

On 10 September 2024, the Group disposed in a series of
transactions for a total of 17,600,000 shares in Best Food
Holding Company Limited (“Best Food Share(s)”), a company
incorporated in the Cayman Islands with limited liability and its
issued shares of which are listed on the Main Board of the Stock
Exchange (stock code: 1488), (representing approximately 1.11%
of the total issued Best Food Shares) on the open market with
an aggregate gross sales proceeds of HK$14,960,000 (exclusive
of expenses) (equivalent to an average price of HK$0.85 per Best
Food Share). Further information can be found in the Company's
announcement dated 10 September 2024.

Discloseable transaction — disposal of listed
securities

On 23 September 2024, the Group disposed a total of 302,000
shares in Ping An Insurance (Group) Company of China, Ltd. (“Ping
An Share(s)"), a joint stock limited company incorporated in the
PRC with limited liability and its H shares are listed on the Main
Board of the Stock Exchange (stock code: 2318), (representing
approximately 0.0041% of the total issued Ping An Shares) on
the open market with an aggregate gross sales proceeds of
approximately HK$11,355,000 (exclusive of expenses) (equivalent
to an average price of approximately HK$37.60 per Ping An Share).
Further information can be found in the Company’s announcement
dated 23 September 2024.

Discloseable transaction — disposal of listed
securities

On 10 December 2024, the Group disposed in a series of
transactions for a total of 163,460 Ping An Shares (representing
approximately 0.0022% of the total issued Ping An Shares) on
the open market with an aggregate gross sales proceeds of
approximately HK$7,879,000 (exclusive of expenses) (equivalent
to an average price of approximately HK$48.20 per Ping An Share).
Further information can be found in the Company’s announcement
dated 16 December 2024.
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Change of Hong Kong Branch Share Registrar and
Transfer office

On 26 February 2025, the Company announced the change of the
Company’s Hong Kong branch share registrar and transfer office
with effect from 31 March 2025. Further information can be found
in the Company's announcement dated 26 February 2025.

EVENTS AFTER THE END OF THE
REPORTING PERIOD

Discloseable Transaction — acquisitions of listed
securities

It was announced on 16 May 2025 that the Group acquired (i) in
a series of transactions for a total of 3,004,000 Best Food Shares
(representing approximately 0.19% of the total issued Best Food
Shares) on the open market on 12 May 2025 and 13 May 2025;
and (i) 12,000,000 Best Food Shares (representing approximately
0.76% of the total issued Best Food Shares) by way of cross trade
from a vendor on 16 May 2025 with an aggregate consideration of
approximately HK$15,003,960 (exclusive of expenses) (equivalent
to an average purchase price of approximately HK$1.00 per
acquired Best Food Share). Further information can be found in the
Company's announcement dated 16 May 2025.

Amendment to 2023 CN

On 4 June 2025, after trading hours, the Group (as the Holder)
entered into a second deed of amendment with Eminence
pursuant to which both parties conditionally agreed to amend the
conversion price of the 2023 CN from HK$0.14 per Conversion
Share to HK$0.07 per Conversion Share. Pursuant to Rule 28.05
of the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”), any alterations in the terms
of convertible debt securities after issue must be approved by
the Stock Exchange, except where the alterations take effect
automatically under the existing terms of such convertible debt
securities. As a result, Eminence applied for the approval of the
Stock Exchange for the aforesaid amendment pursuant to Rule
28.05 of the Listing Rules. Further information can be found in the
Company's announcement dated 4 June 2025.
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PROSPECTS

The geopolitical tensions, sustained high interest rates,
underperforming stock market returns, and below-expectation
GDP growth have been dragging on the economy and property
market in Hong Kong.

With a view to stabilising the property market and stimulating the
economy in Hong Kong, the Financial Secretary of Hong Kong
announced in his Budget Speech in February 2025 a number
of support measures which include rates concession for both
domestic and non-domestic properties for the first quarter
of 2025/26, reduction in salaries tax and tax under personal
assessment for the assessment year 2024/25, reduction in profits
tax for the assessment year 2024/25 and raising the maximum
value of properties chargeable to a stamp duty of HK$100 from
HK$3 million to HK$4 million.

The trend of Mainland talents and professionals working and
buying their own homes in Hong Kong is still expected for 2025.
It is also observed that a number of new property developments
which were launched in 2024 for sale, after the withdrawal of the
restrictions on the sale of properties in early 2024 as well as the
suspension of the mortgage stress test and the relaxation of the
loan-to-value ratios of certain types of properties announced by the
Hong Kong Monetary Authority at around the same time, achieved
satisfactory sales performance.

The Group shares the view of the Government of Hong Kong that
the Hong Kong economy still faces a very challenging external
environment for 2025, but there are quite a few positive factors
at the same time. The Group anticipates that when the interest
rates begin to ease due to the gradual easing of monetary policies
by major central banks to support their economic growth, the
market confidence towards the property sector in Hong Kong will
gradually restore although the economic and trade policies of the
US have brought uncertainties to the pace of rate cuts in 2025. The
European Central Bank also indicated that it would lower interest
rates further if inflation broadly trends towards its target level.
According to the International Monetary Fund's latest projections,
the global economy will grow by 3.3% for 2025, slightly higher

than last year.
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Along with the revival of inbound tourism, Hong Kong's retail
market is expected to recover despite the fact that some
discretionary categories, such as jewelry and other retailers in
the luxury retail segment, struggled amidst the tough economic
landscape in 2024. The changes in the spending patterns of
tourists and intense competition from neighbouring regions that
create new challenges to the office and retail leasing business
in Hong Kong are observed. As a result, tenants have remained
cautious and delayed their relocation or expansion plans for leases.
The Group is confident that the resumption of multiple entry
Individual Visit Endorsements for Shenzhen permanent residents
and the expansion of the arrangement to Shenzhen residence
permit holders at the end of 2024 by the Government of the PRC,
which attracted over 700,000 visitors travelling to Hong Kong
during the period from the date of implementation to February
2025, would enhance the demand for office and retail leasing in
Hong Kong in the long term.

Looking ahead, the Group will continue to focus its efforts in the
development of its existing principal businesses and will exercise
prudent capital management and approach in its operations.
The Group will continue to monitor the market changes closely
and strengthen the principal segments of its businesses while
exploring other potential opportunities with a view to providing
steady and favourable returns for the Shareholders and bringing
increased values to the Group's stakeholders.

EMPLOYEES

As at 31 March 2025, the Group had 18 employees (2024: 22).
Staff costs (including Directors’ emoluments) amounted to
approximately HK$26,204,000 for the Year (2024: approximately
HK$33,195,000 (restated)). The Group remunerates its employees
based on individual performance, experience and prevailing
industry practice. The Group provides a defined contribution to
Mandatory Provident Fund as required under the Mandatory
Provident Fund Schemes Ordinance (Chapter 485 of the Laws of
Hong Kong) for all eligible employees of the Group in Hong Kong.
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Biographical Details of Directors

EEZBEE

Ms. KOON Ho Yan Candy
President, Chief Executive Officer and Executive Director

Ms. Koon Ho Yan, Candy, aged 40, has been appointed as a
member of the Remuneration Committee and a member of the
Nomination Committee of the Company on 30 December 2024.
She was re-designated to the president and chief executive officer,
and the chairman of the Executive Committee of the Company
on 13 August 2020. She was appointed as an executive Director
and authorised representative and a member of the Executive
Committee of the Company in 2010. She is also a director of
various subsidiaries of the Group. Ms. Koon obtained a Bachelor
of Arts degree in Economics and Politics from the University of
Durham, England in 2007. She also received her Bachelor of Laws
degree and Legal Practice Course qualification in 2009 from the
University of Law, England. Ms. Koon is the daughter of Ms. Lui
Yuk Chu, the vice president of the Company.

Ms. LUI Yuk Chu
Vice President and Executive Director

Ms. Lui Yuk Chu, aged 67, is a co-founder of the Group, an
executive Director and vice president and a member of the
Executive Committee of the Company. She is also a director
of various subsidiaries of the Company. Besides, Ms. Lui is an
executive director and deputy chairman, and a member of the
executive committee of Eminence and serves as director of
various subsidiaries of Eminence. Ms. Lui has been involved in the
textiles industry for over 30 years and has extensive experience in
design, manufacturing, marketing and distribution of apparel. Ms.
Lui was appointed to the Board as an executive Director in 1994,
In 2006, Ms. Lui was appointed as vice president of the Company.
Ms. Lui is the wife of Mr. Koon Wing Yee, the co-founder of the
Group. She is also the mother of Ms. Koon Ho Yan Candy, an
executive Director.
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Mr. TSUI Chun Kong
Independent Non-executive Director

Mr. Tsui Chun Kong, aged 74, has been an independent non-
executive Director since 2004. He is also a member and the
chairman of the Audit Committee, a member and the chairman of
the Remuneration Committee and a member of the Nomination
Committee of the Company. He obtained a Master’'s Degree in
Business Administration from the Oklahoma City University in the
United States in 1991 and is a fellow member of both The Hong
Kong Institute of Certified Public Accountants and The Association
of Chartered Certified Accountants. Mr. Tsui has over 40 years of
experience in the public accounting profession and the commercial
sector, especially the travel industry. He has experience in the
preparation for the listing of shares on the Stock Exchange and
worked for a few listed companies. Mr. Tsui is now practising as a
public accountant under his own name.

Mr. LAU Chak Hang Charles
Independent Non-executive Director

Mr. Lau Chak Hang Charles, aged 38, has been an independent
non-executive Director, the chairman and a member of the
Nomination Committee, and a member of the Audit Committee
and a member of the Remuneration Committee of the Company
since 2020. Mr. Lau holds a Bachelor’s Degree in Engineering from
the Chinese University of Hong Kong. He is currently an executive
director at Frost & Sullivan Limited, a multinational management
consulting firm principally engaged in market research and growth
consulting service, corporate strategic and operational advisory
service, etc. Client coverage of such company spans across
different continents and wide spectrum of industries. Mr. Lau has
extensive experience in the financial industry.

Mr. MA Man Yuet
Independent Non-executive Director

Mr. Ma Man Yuet, aged 38, has been appointed as an independent
non-executive Director on 30 December 2024. Mr. Ma is also a
member of the Audit Committee of the Company. He is currently
a founder and a director of a food and beverage firm, who is
principally engaged in product development, implementing
marketing strategies and formulating corporate finance strategies,
etc. Throughout his career, he has accumulated extensive
experience in management, business development and also
developed broad business network across the food and beverage
and pop cultural industries.
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The Company believes that good corporate governance provides a
framework that is essential for an effective Board, accountability,
sound internal control, appropriate risk-assessment, monitoring
procedures and transparency to all Shareholders and stakeholders.

The Board is committed to maintaining a high standard of
corporate governance practices through the establishment of a
comprehensive and efficient framework of policies, procedures
and systems throughout the Group.

CORPORATE STRATEGY AND CORPORATE
CULTURE

The Board defines and leads the purpose, values and strategy
of the Group. The Group is committed to strategically investing
in and developing quality properties, and to delivering attractive
and sustainable returns to the Shareholders. Despite the dynamic
operating environment, the Group places strong emphasis on
employee relations, workplace safety, and the efficient use of
materials, energy, and other environmental metrics, promoting a
culture of ethical conduct and integrity. A healthy corporate culture
is important to good corporate governance which is crucial for
achieving sustainable long-term success of the Group. The Board
considers that the corporate culture and the purpose, value and
strategy of the Group are aligned.

CORPORATE GOVERNANCE PRACTICES

The Company’s corporate governance practices are based on the
principles and the code provisions as set out in the Corporate
Governance Code (the “CG Code") contained in Appendix C1 to
the Listing Rules. The Company has fully complied with the code
provisions of the CG Code throughout the Year, with the following
exceptions:

Code Provision C.2.1

The roles of president and chief executive officer should be
separate and should not be performed by the same individual

Ms. Koon Ho Yan Candy serves as the president as well as the
chief executive officer of the Company. The Board considers this
arrangement to be appropriate for the Company as it preserves
the consistent leadership which is conducive to making effective
planning and better execution of long-term strategies consistently.
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The Board is of the view that a balance of power and authority
is adequately ensured by the operations and governance of the
Board which comprises experienced and high caliber individuals,
with half of them being independent non-executive Directors. The
Company will continue to review the existing structure when and
as it becomes appropriate.

Code Provision D.2.5
The issuer should have an internal audit function

Code provision D.2.5 of the CG Code stipulates that the Group
should have an internal audit function. The Group does not have an
internal audit function. During the Year, the audit committee of the
Company and the Board reviewed the effectiveness of the Group's
risk management and internal control systems and considered
that the systems are effective and adequate, and there were no
major issues but areas for improvement have been identified by
the audit committee of the Company and appropriate measures
have been taken. In addition, the Board has put in place adequate
measures to perform the internal control functions in relation to
the Group’s critical operational cycles including the establishment
of arrangements to apply financial reporting and internal control
principles in accounting and financial matters to ensure compliance
with the Listing Rules and relevant laws and regulations. The
Board considers that the existing organization structure and close
supervision by the executive Directors and senior management of
the Group can maintain sufficient risk management and internal
control of the Group. As such, the Board was of the view that
there is no immediate need to set up an internal audit function
within the Group in light of the size, nature and complexity of the
Group’s business. An annual review will be conducted.

BOARD OF DIRECTORS

The Board currently has five Directors comprising two executive
Directors and three independent non-executive Directors. The
Directors during the year and up to the date of this annual report
were:

Executive Directors

Ms. Koon Ho Yan Candy (President and Chief Executive Officer)
Ms. Lui Yuk Chu (Vice President)
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Independent Non-executive Directors

Mr. Tsui Chun Kong

Mr. Lau Chak Hang Charles

Mr. Ma Man Yuet (appointed on 30 December 2024)
Mr. Jong Koon Sang (resigned on 30 December 2024)

The biographical details of the Directors are set out in the section
headed “Biographical Details of Directors” of this annual report.
Save as disclosed in that section, to the best knowledge of the
Company, there is no other financial, business, family or other
material relationships among the Directors.

Role and Delegation

The Board is accountable to the Shareholders for the activities and
performance of the Group. The Board meets on a regular basis,
at least four times a year at approximately quarterly intervals, and
on other occasions when a board-level decision on a particular
matter is required. With a view to maintaining an appropriate
balance of authority and responsibility, the Board through various
committee (the "Board Committee(s)”) by delegation to carry
out their functions which set out in their respective terms of
reference. Currently, there are four Board Committees, namely
executive committee (the “Executive Committee”), audit
Committee (the “Audit Committee"”), remuneration committee
(the “"Remuneration Committee”) and nomination committee
(the “Nomination Committee”) (details of each of the Board
Committees are provided below in this report). The Board is
responsible for formulating of corporate strategies, reviewing and
guiding the business and affairs, monitoring financial and operating
performance and is individual. The Board reserves the authority to
make final decisions for all major matters of the Company covering
internal control and risk management, dividend payout, major
transactions, release of financial information, appointment/removal
of Directors and auditors, and other significant operational and
financial matters.

There is no separation of the role of the president and the chief
executive officer in the Company. Ms. Koon Ho Yan Candy as
the president provides leadership of the Board and as the chief
executive officer has taken up the management of the Group’s
business and overall operation. However, the day-to-day running
of the Company has been delegated to the divisional heads
responsible for the different aspects of the business.
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The Board considers that this structure will not impair the balance
of power and authority between the Board and the management
of the business of the Group given that there are a strong
and independent element on the Board and a clear division of
responsibility in running the business of the Group. The Board
believes that the structure outlined above is beneficial to the
Company and its business.

Attendance of Directors at Various Meetings

Details of the attendance of individual Directors at the Board and
Board Committee meetings held during the Year, annual general
meeting held on 22 August 2024 (“2024 AGM") are as follows:
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Board Committee

Meetings attended/held
hE/ Bahes
Audit  Remuneration Nomination
Committee Committee 2024 AGM

2024F /R

£ EREEE FHZEES REZEE BEAE

Executive Directors HITES
Koon Ho Yan Candy' BAM 5/5
Lui Yuk Chu EX% 5/5
Independent non-executive BUFHTES

Directors
Tsui Chun Kong? REB 4/5
Lau Chak Hang Charles ElEE 4/5
Ma Man Yuet® B 11
Jong Koon Sang* A 3/4
Notes:
1. Appointed as a member of the Remuneration Committee and a

member of the Nomination Committee on 30 December 2024.

2. Appointed as the chairman of the Remuneration Committee on 30
December 2024.

3. Appointed as an independent non-executive Director and a member
of the Audit Committee on 30 December 2024.

4. Resigned as an independent non-executive Director, and ceased to
be a member and the chairman of the Remuneration Committee, a
member of the Audit Committee and a member of the Nomination
Committee on 30 December 2024.
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Appointment and Re-election of Directors

The appointment of a new Director is made on the
recommendation of the Nomination Committee and the Board and
by the Shareholders in a general meeting.

In accordance with the amended and restated bye-laws of the
Company (the “Bye-laws”), Directors who are appointed by the
Board to fill casual vacancies or as an addition to the existing Board
shall hold office until the next following annual general meeting of
the Company and shall be eligible for re-election at the meeting
after their appointments. All Directors, including those appointed
for a specific term, are subject to retirement by rotation and
eligible to offer themselves for re-election at the annual general
meeting no later than the third annual general meeting since the
last election or re-election.

Induction and Continuous Professional
Development of Directors

An induction package would be provided to each newly appointed
Director to ensure that each Director is familiar with the role of the
Board, the responsibilities and obligations of Director under the
Listing Rules and relevant statutory requirements.

According to the code provision C.1.4 of the CG Code, all Directors
should participate in continuous professional development to
develop and refresh their knowledge and skills to ensure that
their contribution to the Board remains informed and relevant.
Training materials or briefings in respect of the updates on, among
other things, the Listing Rules and other applicable statutory
requirements are regularly circulated to all Directors. The Company
also provides and circulates to the Directors with monthly and
regular updates relating to the Group's business, financial position
and business environment, in which the Group operates.

All Directors have provided a record of training they received during
the Year to the Company, which includes attending seminars,
reading various materials regarding directors’ responsibilities,
updates on the Listing Rules and corporate governance policy, etc,
and such records have been maintained by the company secretary
of the Company for accurate and comprehensive record keeping.
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According to the confirmations received from the Directors,
all Directors have participated in the continuous professional
development for the year ended 31 March 2025 in the following
manner:

N D
ERERWME

BEESRENERE  2BEEFRESE
2025 3A31TH L FELMEEEREERIBEN
T

Name Type of
Training
" A EER
(Note)
(H1:z)
Executive Directors HITES
Ms. Koon Ho Yan Candy BAME L
(President and Chief Executive Officer) (FEFERETHABER) v
Ms. Lui Yuk Chu (Vice President) EEHRTEEE) v
Independent Non-executive Directors BIKHTES
Mr. Tsui Chun Kong BREBLEE v
Mr. Lau Chak Hang Charles GRS v
Mr. Ma Man Yuet (appointed on 30 December 2024) B3804 (782024 12 A30B B Z ) v
Mr. Jong Kong Sang (resigned on 30 December 2024) #5734 5 4 (742024412 A30H BHT) v

Note: Continuous Professional Development through attending briefings/
seminars/webcast/conferences/forums/online trainings/reading
relevant materials

BOARD COMMITTEES

The Board has established four Board Committees, namely Audit
Committee, Remuneration Committee, Nomination Committee
and Executive Committee to assist in the execution of the Board’s
responsibilities and to oversee particular aspect of the Group's
affairs. Each Board Committee is provided with sufficient resources
to discharge its duties and may access to independent professional
advice according to the Company's policy, if necessary. Each Board
Committee holds meetings in accordance with the Bye-laws, its
specific written terms of reference and, where applicable, the
proceedings of the Board meeting. The written terms of reference
of the Board Committees are reviewed and updated regularly to
ensure that they are aligned with prevailing governance practices.
Each committee is required to report to the Board on its decision
and recommendations, where appropriate. The authority and
duties of each of the Board Committee are set out in its respective
terms of reference which are available on the Company’s and/or
the Stock Exchange’s websites.
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AUDIT COMMITTEE

The Audit Committee currently comprises three independent non-
executive Directors, namely, Mr. Tsui Chun Kong (the chairman),
Mr. Lau Chak Hang Charles and Mr. Ma Man Yuet. On 30
December 2024, Mr. Jong Koon Sang resigned as an independent
non-executive Director, and ceased to be a member of the Audit
Committee. On the same day, Mr. Ma Man Yuet was appointed
as an independent non-executive Director and a member of
the Audit Committee. Mr. Tsui Chun Kong possesses the
appropriate professional qualifications and accounting and financial
management expertise and in compliance with Rule 3.21 of the
Listing Rules.

The principal functions of the Audit Committee are:
° to oversee the relationship with the external auditors;

° to review the interim and annual financial statements before
publication;

° to oversee the Group's financial reporting system and
internal control procedures; and

° to perform the corporate governance functions.

During the Year, the Audit Committee members held two
meetings with the Group senior management and the independent
auditor of the Company to review (i) the draft consolidated
financial statements of the Group (including the annual results
for the year ended 31 March 2024 and the interim results for the
six months ended 30 September 2024) before recommending
them to the Board for approval; (ii) the accounting principles and
practices adopted by the Group; (iii) the effectiveness of risk
management and internal control system of the Company; and (iv)
the Shareholders Communication Policy, the Whistleblowing Policy
and Anti-corruption Policy of the Company. It keeps under review
the independence and objectivity of the Company’s independent
auditor and the non-audit services provided by the Company’s
independent auditor to the Group.

The Audit Committee has reviewed the Group’s consolidated
financial statements for the Year in conjunction with the
Company's independent auditor and was satisfied that the
consolidation financial statements for the Year were complied with
the applicable accounting standards and Appendix D2 to the Listing
Rules. The Audit Committee therefore resolved to recommend the
consolidation financial statements for the Year be approved by the
Board.
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The Audit Committee is satisfied with, inter alia, the audit fees,
effectiveness of the audit process, independence and objectivity
of Messrs. Deloitte Touche Tohmatsu (“Deloitte”) and has
recommended to the Board the re-appointment of Deloitte as
the Company’s independent auditor for the ensuing year at the
forthcoming annual general meeting of the Company (“2025
AGM").

REMUNERATION COMMITTEE

The Remuneration Committee currently comprises three
members, including two independent non-executive Directors,
namely Mr. Tsui Chun Kong (the chairman) and Mr. Lau Chak
Hang Charles, and one executive Director, namely Ms. Koon Ho
Yan Candy. On 30 December 2024, Mr. Jong Koon Sang resigned
as an independent non-executive Director, and ceased to be a
member and the chairman of the Remuneration Committee. On
the same day, Mr. Tsui Chun Kong was appointed the chairman of
the Remuneration Committee and Ms. Koon Ho Yan Candy was
appointed a member of the Remuneration Committee.

The principal functions of the Remuneration Committee are:

° to make recommendations to the Board on the Company’s
policy and structure for the remuneration of Directors and
senior management;

° to review and determine and make recommendations to the
Board, with delegated responsibility, on the remuneration
packages of individual executive Directors and senior
management, including, but not limited to, benefits in kind,
pension rights and compensation payments for loss or
termination of their office or appointment;

° to make recommendations to the Board on the remuneration
of non-executive Directors, if any;

° to review and approve the compensation arrangements in
connection with any loss or termination of their office or
appointment, or dismissal or removal for misconduct to
executive Directors and senior management which shall be
fair and not excessive; and

° to review and/or approve matters relating to share schemes
under Chapter 17 of the Listing Rules.

During the Year, the Remuneration Committee held one meeting
to review and approve the remuneration packages of the Directors
and senior management of the Company by reference to factors
such as salaries paid by comparable companies, time commitment,
responsibilities and employment conditions elsewhere within the
group and in the market. It has also made recommendation to the
Board on the directors’ fee for independent non-executive Directors.
No Director was involved in determining his/her own remuneration.
Details of the remuneration of the Directors are set out in note 9 to
the consolidated financial statements of this annual report.
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The Remuneration Committee has discharged or will continue
to discharge its major roles to, among other things, approve
the terms of the service agreements of the Directors and the
senior management of the Company, make recommendations
with respect to the remuneration and policies of the Directors
and senior management of the Company and to review the
remuneration package and recommend salaries, bonuses, including
the incentive awards for Directors and senior management of the
Company.

Remuneration Mechanism

The remuneration mechanism of employees of the Group is set up
and approved by the Remuneration Committee and the Board on
the basis of employee’s performance, experience and prevailing
industry practice.

The remuneration of the Directors is determined by the Board
after review and on the recommendation of the Remuneration
Committee, having regard to factors such as time commitment
and responsibilities of the Directors, the Company’s performance
and the prevailing market practice.

NOMINATION COMMITTEE

The Nomination Committee currently comprises three members,
including two independent non-executive Directors, namely Mr.
Lau Chak Hang Charles (the chairman) and Mr. Tsui Chun Kong,
and one executive Director, namely Ms. Koon Ho Yan Candy.
On 30 December 2024, Mr. Jong Koon Sang resigned as an
independent non-executive Director, and ceased to be a member
of the Nomination Committee. On the same day, Ms. Koon Ho Yan
Candy was appointed a member of the Nomination Committee.

The principal functions of the Nomination Committee are:

o to review the structure, size and composition (including the
skills, knowledge and experience) of the Board;

° to identify and nominate suitable candidates of Directors for
the Board’s consideration;

° to assess the independence of the independent non-
executive Directors; and

° to make recommendations to the Board on relevant matters

relating to the succession planning for the president and the
chief executive of the Company.
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During the Year, the Nomination Committee held one meeting
to (i) review the structure, size, composition and diversity of
the Board and the qualifications for all Directors and senior
management of the Group; (ii) review the board diversity policy
(the “Board Diversity Policy”); (iii) review the nomination policy
(the “Nomination Policy"); (iv) assess the independence of the
independent non-executive Directors; (v) proposed the renewal
of appointment to an independent non-executive director to the
Board for approval; and (vi) nominate the re-appointment of retiring
directors to the Shareholders for approval.

Nomination Policy

The Company has adopted a Nomination Policy which incorporated
the selection criteria and nomination procedures for nomination
and appointment of Directors. Such policy is available on the
website of the Company.

In assessing the suitability of a proposed candidate, the
Nomination Committee takes into account of, inter alia, the
diversity of the Board as a whole, the candidate’s reputation for
integrity, commitment in respect of time, interest and attention to
the businesses of the Group as well as such other factors as the
Nomination Committee may consider appropriate.

In respect of the nomination procedure, all candidates are
required to submit his/her personal particulars and information
to the Nomination Committee. The secretary of the Nomination
Committee shall convene a meeting, and invite nominations
of candidates from Board members (if any), for consideration
by the Nomination Committee. For filling a casual vacancy, the
Nomination Committee shall make recommendations for the
Board’s consideration and approval. For proposing candidates to
stand for election at a general meeting, the Nomination Committee
shall make nominations to the Board for its consideration and
recommendation. A circular will be sent to the Shareholders
providing information as required pursuant to the applicable laws,
rules and regulations of the candidates nominated by the Board to
stand for election at a general meeting.
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Board Diversity Policy

With a view to achieving a sustainable and balanced development,
the Company sees increasing diversity at the Board level as an
essential element in supporting the attainment of its strategic
objectives and its sustainable development. The Company has
adopted a Board Diversity Policy which sets out the approach to
achieve diversity. In designing the Board's composition, board
diversity has been considered from a number of aspects, including
but not limited to gender, age, cultural and educational background,
professional experience, industry experience, skills, knowledge
and length of service. All Board appointments will be based on the
considerations aforesaid, and candidates will be considered, having
due regard to diversity on the Board.

The Nomination Committee monitors the implementation of
the Board Diversity Policy and the progress on achieving those
measurable objectives, and has and will review the Board Diversity
Policy on a regular basis to ensure its continuing effectiveness.
Such policy is available on the website of the Company.

The Board composition and diversity as at 31 March 2025 are as
follows:
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The Group is committed to maintain diversity (including gender
diversity) across all levels of the Group. The Group ensures fair
employment practices and offer equal employment opportunities
to recruit, promote and deploy employees based on their
skillset, abilities and how they fit the job requirements and
future development of our businesses. As at 31 March 2025, the
Board has two female Directors out of five Directors (40%). At
present, the Board considers an appropriate balance of diversity
perspectives of the Board is maintained and has not set any other
measurable objectives. The Company will continue to strive to
achieve an appropriate balance of gender diversity in the workforce
as well as the Board according to business needs and future
development so as to develop a pipeline of potential successors to
the Board in the future.

As at 31 March 2025, approximately 39% (2024: 50%) of our total
workforces (excluding Directors) were female and approximately
61% (2024: 50%) were male. The Group has achieved the
objective of maintaining a relatively balanced gender ratio.
Based on the Board's review, there was no mitigating factor or
circumstance which makes achieving gender diversity across the
workforce (including senior management) more challenging or less
relevant.

Board Independence

The Nomination Committee is responsible to assess the
independence of all the independent non-executive Directors
taking into account of the factors including (i) the compliance with
the criteria of independence as prescribed under Rule 3.13 of
the Listing Rules; (i) must not have any involvement in the daily
management of the Company, or any financial or other interests
or relationships in the business of the Company; (iii) can provide
balanced, professional and independent advices and opinion to the
Board and play a leading role in the Board Committees.

Throughout the Year, three out of five Directors of the Board
were independent non-executive Directors. All independent non-
executive Directors are appointed for a specific term of three
years. At all times during the Year, the Company has complied with
the requirements under Rules 3.10 and 3.10A of the Listing Rules
relating to the appointment of at least three independent non-
executive directors, representing at least one third of the Board
and with at least one of them possessing appropriate professional
qualification or accounting or related financial management
expertise required under the Listing Rules. The Board includes
a balanced composition of executive Directors and independent
non-executive Directors so that there is a strong element of
independence in the Board. The independent non-executive
Directors shall be of sufficient calibre and stature for their views to
carry weight.
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The Company has received from each of the independent non-
executive Directors an annual confirmation of his independence
pursuant to Rule 3.13 of the Listing Rules. Despite the fact
that Mr. Tsui Chun Kong has served as an independent non-
executive Director for more than nine years, the Board is of
the view that his duration of service will not interfere with his
exercise of independent judgement in carrying out his duties
and responsibilities as an independent non-executive Director
and believes that his valuable knowledge and experience in the
Group's business will continually benefit the Company and the
Shareholders as a whole. All independent non-executive Directors
do not have any executive or management role in the Company
nor have been under the employment of any member of the
Group. Each of them receives a fixed fee, not commensurate
with the profit and performance of the Group. They can bring
an independent judgment to bear on issues of strategy, policy,
performance, accountability, resources, key appointments and
standards of conduct. Their presence helps to enhance the Board’s
balance of skills, experience and diversity of perspectives. The
Board considers that all independent non-executive Directors have
met the independence guidelines of Rule 3.13 of the Listing Rules.

EXECUTIVE COMMITTEE

The Executive Committee with authority delegated by the Board
be regulated by its terms of reference, which are available on the
websites of the Stock Exchange and the Company. During the
Year, the Executive Committee comprises all the two executive
Directors, namely Ms. Koon Ho Yan Candy (the chairman) and Ms.
Lui Yuk Chu. It meets as and when required between regular Board
meetings of the Company, and operates as a general management
committee under the direct authority of the Board. Within the
parameters of authority delegated by the Board, the Executive
Committee is committed to the implementation of the Group’s
strategy set by the Board, monitors the Group's investment and
trading performance, funding and financing requirements, and
reviews the management performance.
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MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS AND
RELEVANT EMPLOYEES

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 its own code
of conduct regarding securities transactions by Directors. Having
made specific enquiry with the existing Directors, all of them
confirmed that they have complied with the required standard set
out in the Model Code regarding their dealings in securities of the
Company during the Year.

The Company also adopted a code on no less exacting terms
than the Model Code to regulate dealings in the securities of the
Company by certain employees of the Group who are considered
to be likely in possession of inside information in relation to the
Company or its securities.

AUDITOR’S REMUNERATION

Deloitte has been re-appointed as the independent auditor of the
Company at the 2024 AGM until the conclusion of the 2025 AGM.

During the Year, the audit and non-audit fees paid or payable to
Deloitte were as follows:
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RAFE  BENREMNBHNEZRLIFERX
BEROT

Fees paid/
Services rendered for the Group payable to Deloitte
AREERHNERE B ENEHNER
HK$'000
FET
Audit services: BB -
— annual financial statements — FEMB®WE 1,550
Non-audit services: FEBIZRT
— taxation and professional services — BIERBERE -
Total: mEt 1,550
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ACCOUNTABILITY AND AUDIT

The Directors acknowledge their responsibility for preparation
and publication of the timely financial statements of the Company
which gives a true and fair view of the financial position of the
Group and ensure that they are prepared in accordance with the
statutory requirements and applicable accounting standards.
Management of the Company had provided monthly updates
for giving a balanced and understandable assessment of the
Company's performance, position and projects to enable the
Directors to discharge their duties. In preparing the accounts for
the Year, the Directors have adopted suitable accounting policies
which are pertinent to the Group's operations and relevant to
the financial statements and have presented an understandable
assessment of the Group’s position and prospects.

The Directors confirm that, to the best of their knowledge,
information and belief, having made all reasonable enquiries, the
accounts are prepared on a going concern basis and they are
not aware of any material uncertainties relating to the events or
conditions that may cast significant doubt on the Company’s ability
to continue as a going concern.

A statement by the independent auditor about their reporting
responsibilities on the consolidated financial statements of the
Group is set out in the Independent Auditor’s Report of this annual
report.

CORPORATE GOVERNANCE FUNCTIONS

With the requirement set out in the code provision A.2.1 of the
CG Code in respect of the responsibilities for performing the
corporate governance duties, the Board has delegated its following
responsibilities to the Audit Committee:

° to develop and review the Company's policies and practices
on corporate governance and make recommendations to the

Board;

o to review and monitor the training and continuous professional
development of Directors and senior management;

° to review and monitor the Company’s policies and practices
on compliance with legal and regulatory requirements;
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° to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to Directors and
employees; and

° review the Company's compliance with the CG Code and
disclosure in the Corporate Governance Report of the
Company.

Whistleblowing Policy

The Group is committed to achieving and maintaining the highest
standards of openness, probity and accountability. The Group
encourages reporting of concerns and actual or suspected
misconduct or malpractice or unethical acts (e.g. corruption) by
individual employee and/or external parties in any matter related to
the Group.

The adoption of a comprehensive Whistleblowing Policy in 2022
enhanced the Group's whistleblowing mechanism. The policy aims
to enable the Company’s employees and those who deal with the
Company to raise concerns, in confidence and anonymity, with the
Audit Committee about possible improprieties in matters related
to the Company, in order to help detect and deter misconduct or
malpractice or unethical acts in the Company.

Anti-corruption Policy

The Company takes a zero-tolerance approach towards all forms
of bribery and corruption and is committed to observing and
upholding high standards of business integrity, honesty, fairness,
impartiality and transparency in all its business dealings at all
times. The Company strictly prohibits any form of fraud or bribery,
and is committed to prevention, deterrence, detection, reporting
and investigation of all forms of fraud and bribery.

The Board had adopted an Anti-corruption Policy in 2022 which
sets out the basic standard of conduct which applies to all
directors, officers and employees at all levels of the Group. They
must conduct their activities in full compliance with this Policy, the
Prevention of Bribery Ordinance (Chapter 201 of the Laws of Hong
Kong), and all other applicable laws relating to bribery or corruption
in each jurisdiction in which the employees do business. It also
provides guidance to all employees on acceptance of advantage
and handling of conflict of interest when dealing with the
Company's business. The Company also encourages and expects
its business partners including suppliers, contractors and clients to
abide by the principles of this Policy.
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RISK MANAGEMENT AND INTERNAL
CONTROL

Currently, the Board has undertaken the overall responsibility for
evaluating and determining the nature and extent of the risks it is
willing to take in achieving the Group's strategic objectives and
ensuring that the Group established and maintained appropriate
and effective risk management and internal control systems. The
Audit Committee provides independent review on effectiveness
of the risk management and internal control systems of the Group
and gives their recommendation to the Board. Each department is
responsible for identifying, assessing and managing risks within
its business, ensuring that appropriate internal control for effective
risk management are implemented. On behalf of the Board, the
Audit Committee also regularly reviews the corporate governance
structure and practices within the Group and monitors compliance
fulfilment on an ongoing basis.

All departments of the Company are required to undergo a
self-risk assessment annually. It covers all material controls,
including financial, operational and compliance controls. The Audit
Committee shall then review the effectiveness of the Group's risk
management and internal control systems based on the self-risk
assessment submitted by departments and also considering the
adequacy of resources, staff qualifications and experience, training
programs and budget of the Group’s accounting, internal audit and
financial reporting function.

Under the enterprise risk management framework, policies
and procedures are in place to identify, assess, manage,
control and report risks. Such risks include strategic, credit,
operational (administrative, system, human resources,
reputation), environmental, social and governance (“ESG")
issues, market, liquidity, legal and regulatory. Exposure to these
risks is continuously monitored by the Board through the Audit
Committee.

After reviewing the annual review on effectiveness of the risk
management and internal control systems of the Group as reported
by the Audit Committee, the Board considers the risk management
and internal control systems in respect of financial, operational,
compliance, risk management and adequate of resources were
effective and adequate in respect of the Year. The management of
the Company confirmed that there is no significant deficiency and
weakness in the internal control system has been identified.
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The internal control systems are designed and implemented to
reduce the risks associated with the business accepted by the
Group and minimise the adverse impact results from the risks.
The risk management and internal control system are designed to
mitigate rather than eliminate the risk of failure to achieve business
objectives, and can only provide reasonable and not absolute
assurance against material misstatement or loss.

The Group does not have an internal audit function. The Board
considered that the current risk management and internal
control processes are adequate to meet the needs of the Group
in its current business environment and nothing has come to
its attention to cause the Board to believe the Group's risk
management and internal control systems are inadequate. The
Board was of the view that there is no immediate need to set up
an internal audit function within the Group, however, shall review
the need for one on annual basis.

DIVIDEND POLICY

The Board has adopted a dividend policy which sets out the
principles and guidelines of the Company in relation to the
distribution of dividend to its Shareholders. Subject to compliance
with applicable rules and regulations, the Board may, at its
discretion, determine the declaration of payment of dividend(s)
to its Shareholders in any amount, frequency in any financial
year depending on, among other things, the Group's operation
and financial performance, economic conditions, the Group's
business strategies and operations, liquidity position and capital
requirements as well as the interests of the Shareholders. The
dividend payout ratio will vary from year to year. There is no
assurance that dividends will be paid in any particular amount for
any given period.

COMPANY SECRETARY

The Company engages Mr. Lee Po Wing as its Company Secretary
who is not an employee of the Company. Mr. Lee has confirmed
that for the Year under review, he has taken no less than 15
hours of relevant professional training. Ms. Koon Ho Yan Candy,
an executive Director and the president and the chief executive
officer of the Company is the person whom Mr. Lee Po Wing
could contact for the purpose of code provision C.6.1 of the CG
Code.
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SHAREHOLDERS’ RIGHTS

Procedures for convening a special general
meeting

Pursuant to the Bye-laws, one or more Shareholders holding at
the date of deposit of the requisition not less than one tenth of
the paid up capital of the Company carrying the right of voting
at general meetings of the Company, on a one vote per share
basis, shall at all times have the right, by written requisition to the
Directors or the Company Secretary to require a special general
meeting to be called by the Directors for the transaction of any
business or a resolution specified in such requisition and such
meeting shall be held in the form of a physical meeting only and
within two months after the deposit of such requisition. If within
21 days of such deposit the Board fails to proceed to convene
such meeting the requisitionists themselves may convene such
physical meeting in accordance with the provisions of section 74(3)
of the Companies Act of Bermuda.

Procedures for putting forward proposals at the
general meetings

Pursuant to Companies Act of Bermuda, either any number of
the Shareholders holding not less than one-twentieth of the total
voting rights of all the Shareholders having at the date of the
requisition a right to vote at general meetings of the Company, or
not less than 100 of such Shareholders, can request the Company
in writing to (a) give to the Shareholders entitled to receive notice
of the next general meeting notice of any resolution which may
properly be moved and is intended to be moved at that meeting;
and (b) circulate to Shareholders entitled to have notice of any
general meeting any statement of not more than 1,000 words with
respect to the matter referred to in any proposed resolution or the
business to be dealt with at that meeting. The requisition signed by
all the requisitionists must be deposited at the Company's principal
place of business in Hong Kong with a sum reasonably sufficient to
meet the Company’s relevant expenses and not less than 6 weeks
before the meeting in the case of a requisition requiring notice of a
resolution or not less than 1 week before the meeting in the case
of any other requisition. The signatures and the requisition will be
verified by the Company’s branch share registrar in Hong Kong and
upon their confirmation that the same is proper and in order, the
Company Secretary will arrange to include the proposed resolution
in the agenda of the general meeting.
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Proposing a person for election as a Director

If a Shareholder wishes to propose a person other than a retiring
Director for election as a Director at a general meeting, the
Shareholder should follow the “Rules and Procedures Governing
the Election of Directors”, which is available on the website of the
Company.

Procedures for putting enquiries by the
Shareholders to the Board

Shareholders may at any time send their enquiries and concerns to
the Board in written form via the following channel:

Company Secretarial Department
Block A, 7th Floor

Hong Kong Spinners Building, Phase 6
481-483 Castle Peak Road

Cheung Sha Wan, Kowloon

Hong Kong

E-mail: 1218ecom@easyknit.com

In respect of the other shareholding/entitlement affairs:
Tricor Investor Services Limited

17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong

Shareholders Communication Policy

The Board has established a Shareholders Communication Policy
since 2019 setting out various channels of communication,
with the objective of enabling the Shareholders to assess the
Company's overall performance, exercise their rights in an
informed manner and engage actively with the Company.

The Company shall publish interim and annual reports and
other corporate communications including but not limited to
announcements, circulars, notices and other regulating disclosures
on the website of the Stock Exchange in a timely manner in
accordance with the Listing Rules. Information released by the
Company to the Stock Exchange is also posted on the Company’s
website.
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Shareholders will be able to have an open dialogue with the Board.
The Board members, in particular, the chairmen of the Board
Committees are available to answer questions of the Group's
business at the annual general meetings. External auditor also
attends the Company’s annual general meetings and addresses
queries from the Shareholders relating to the conduct of the audit,
and the preparation and content of its auditor’s report.

The Board reviewed the implementation and effectiveness of
the Shareholders Communication Policy for the Year. Having
considered the multiple channels of communication and
Shareholders’ engagement in the general meeting held during the
Year, the Board is satisfied that the Shareholders Communication
Policy has been properly implemented during the Year and is
effective.

CONSTITUTIONAL DOCUMENTS

During the year ended 31 March 2025, the Company has not made
any changes to its Bye-laws. The Company’'s memorandum of
association and the amended and restated Bye-laws are available
on the websites of the Company (www.easyknit.com) and the
Stock Exchange (www.hkexnews.hk).
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The Directors present this report together with the audited
consolidated financial statements of the Group for the Year.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. Its
subsidiaries and associate are principally engaged in property
development, property investment, investment in securities and
others and loan financing, details of which are set out in notes
39 and 17 to the consolidated financial statements of this annual
report.

RESULTS AND DIVIDENDS

The results of the Group for the Year are set out in the Consolidated
Statement of Profit or Loss and Other Comprehensive Income.

No interim dividend was paid to the Shareholders during the Year
(2024 nil).

The Board does not recommend the payment of final dividend for
the Year (2024: nil).

FIVE YEARS FINANCIAL SUMMARY

A summary of the published results and assets, liabilities and non-
controlling interests of the Group for the last five financial years, as
extracted from the consolidated financial statements, is set out on
page 254 of this annual report. This summary does not form part
of the consolidated financial statements.

BUSINESS REVIEW AND ANALYSIS OF KEY
FINANCIAL PERFORMANCE INDICATORS

The business review of the Group as required under Schedule 5 to
the Companies Ordinance (Chapter 622 of the Laws of Hong Kong)
and the key financial performance indicators to the businesses of
the Group, including, among other things, (i) a fair review of the
Group's business; (i) an analysis using key financial performance
indicators and (iii) future development in the Group's business,
can be found in the section headed “Management Discussion and
Analysis” of this annual report. These discussions form part of this
directors’ report.

The corporate social responsibility, environmental policies and
performance of the Group are disclosed in the Environmental,
Social and Governance Report of this annual report.

As far as the Board is concerned, the Group has complied in
material aspects with the relevant laws and regulations that have
a significant impact on the business and operation of the Group
during the Year.
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PRINCIPAL RISKS AND UNCERTAINTIES

The Group's businesses, financial condition, results of operations
and growth prospects may be affected by risks and uncertainties
directly or indirectly pertaining to the Group's businesses,
including the following highlighted risks of (i) Hong Kong economic
conditions which may directly affect the property market; (ii)
availability of suitable land bank for future development; (iii) the
continuous escalation of construction cost in Hong Kong in recent
years; (iv) business cycle for property under development may
be influenced by a number of factors and the Group's revenue
will be directly affected by the mix of properties available for
sale and delivery; (v) all construction works were outsourced to
independent third parties and they may fail to provide satisfactory
services adhering to the Group’s quality and safety standards or
within the timeline required by the Group; (vi) fluctuations of fair
value gain or loss incurred on financial assets and investment
properties; (vii) credit risk and recoverability of provision of loans
which may incur bad debts during the downturn of economy; and
(viii) credit risk on resulting from loan borrowers’ failure to repay or
default contractual obligations which may result in an interruption
of cash flows and increased costs for collection.

In response to the abovementioned possible risks, the Group has
a series of internal control and risk management system to cope
with the possible risks and has serious scrutiny over the selection
of quality customers and suppliers. The Group keeps developing
and reviewing strategies, policies and guidelines on risk control,
which enable the Group to monitor and response to risk effectively
and promptly. The Group also actively proposes solutions to lower
the impact of the possible risks on the businesses of the Group.

SHARE CAPITAL

Details of movements in the Company’s share capital during the
Year are set out in note 30 to the consolidated financial statements
of this annual report.

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

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

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Bye-
laws or the laws of Bermuda, being the jurisdiction in which the
Company was incorporated, which would oblige the Company to
offer new shares on a pro-rata basis to its existing shareholders of
the Company.
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DISTRIBUTABLE RESERVES

The Company's reserves available for distribution to the
Shareholders as at 31 March 2025 amounted to approximately
HK$934,813,000 (2024: approximately HK$935,638,000).

Details of the movements in reserves of the Company during the
Year are set out in the Consolidated Statement of Changes in
Equity and note 41 to the consolidated financial statements of this
annual report respectively.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the
Group during the Year are set out in note 14 to the consolidated
financial statements of this annual report.

DIRECTORS

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

Executive Directors

Ms. Koon Ho Yan Candy (President and Chief Executive Officer)
Ms. Lui Yuk Chu (Vice President)

Independent Non-executive Directors

Mr. Tsui Chun Kong

Mr. Lau Chak Hang Charles

Mr. Ma Man Yuet (appointed on 30 December 2024)
Mr. Jong Koon Sang (resigned on 30 December 2024)

On 30 December 2024, Mr. Jong Koon Sang resigned as an
independent non-executive Director due to his retirement planning.

Mr. Ma Man Yuet has been appointed as an independent non-
executive Director with effect from 30 December 2024. Before his
appointment became effective, on 19 December 2024, Mr. Ma had
obtained the legal advice from a firm of solicitors qualified to advise
on Hong Kong law referred to in Rule 3.09D of the Listing Rules
and had confirmed that he understood his obligations as a Director,
all the requirements under the Listing Rules that are applicable to
him as a director of a listed issuer and the possible consequences
of making a false declaration or giving false information to the
Stock Exchange.

In accordance with bye-law 99 of the Bye-laws, Ms. Koon Ho Yan
Candy will retire from office by rotation at the 2025 AGM and,
being eligible, will offer herself for re-election.

In accordance with bye-law 102(B) of the Bye-laws, Mr. Ma Man
Yuet will hold office until the 2025 AGM and, being eligible, will
offer himself for re-election at the 2025 AGM.
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The Company has received from each of the independent non-
executive Director an annual written confirmation pursuant
to Rule 3.13 of the Listing Rules. Based on the annual review
conducted by the Nomination Committee, the Board is of the view
that all independent non-executive Directors are independent in
accordance with the Listing Rules.

Biographical details of the Directors are set out in the section
headed “Biographical Details of Directors” of this annual report.

CHANGE IN DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of the Directors since the date of the Company’s latest
published annual report for the year ended 31 March 2024 and up
to the date of this annual report are set out below:

° Mr. Jong Koon Sang resigned as an independent non-
executive Director, and ceased to be a member and the
chairman of the Remuneration Committee, a member of
the Audit Committee and a member of the Nomination
Committee on 30 December 2024.

° Mr. Ma Man Yuet was appointed as an independent non-
executive Director and a member of the Audit Committee on
30 December 2024.

° Mr. Tsui Chun Kong, an independent non-executive Director,
was appointed as the chairman of the Remuneration
Committee on 30 December 2024.

° Ms. Koon Ho Yan Candy, an executive Director, was
appointed as a member of the Remuneration Committee and
a member of the Nomination Committee.

° Ms. Lui Yuk Chu, an executive Director, has resigned as a
director of a subsidiary of the Company.

° Details of changes in the Directors’ remuneration up to 31
March 2025 are set out in note 9 to the consolidated financial
statements of this annual report.

Save as disclosed above, as at the date of this annual report, there
is no other change in information of the Directors required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

DIRECTORS’ SERVICE CONTRACTS

All Directors are subject to retirement by rotation in accordance
with the provisions of the Listing Rules and the Bye-laws. No
Director 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.
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DIRECTORS’ AND CONTROLLING
SHAREHOLDERS’ INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS

Save as disclosed in note 36 to the consolidated financial
statements headed “Related Party Transactions/Connected
Transactions” of this annual report, there were no transaction,
arrangement or contract of significance in relation to the Group's
business, to which the Company or any of its subsidiaries was
a party and in which a Director or an entity connected with a
Director, or a controlling Shareholder or any of its subsidiaries had
a material interest, whether directly or indirectly, subsisted at any
time during the Year or at the end of the Year.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

Interests of Directors in competing businesses as at 31 March
2025 required to be disclosed pursuant to Rule 8.10 of the Listing
Rules were as follows:

Name of director Name of company

Nature of competing business
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Nature of interest

EEnE YNCIEZE REEBME ERME

Ms. Lui Yuk Chu Eminence Property development, property Director of Eminence
investment, investment in securities
and others and loan financing

ELHGaL S MHEZR  WERE  BHERHMEE SLES

REFRBE

The Company and Eminence are separate listed entities run by
separate and independent management. Ms. Lui cannot personally
control the Board and is fully aware of, and has been discharging,
her fiduciary duty to the Company and has acted and will continue
to act in the best interest of the Company and its Shareholders
as a whole. Therefore, the Directors believe that the Company is
capable of carrying on its business independently of, and at arm’s
length from, Eminence.

Save as disclosed above, as at 31 March 2025 and up to the date
of this annual report, none of the Directors had any interest in a
business which may compete with that of the Group and which is
required to be disclosed pursuant to Rule 8.10 of the Listing Rules.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 31 March 2025, the interests and short positions of the
Directors and chief executives of the Company in the shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “"SFO")), which were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they were taken or deemed
to have taken under such provisions of the SFO), or which were
required to be entered in the register kept by the Company
pursuant to Section 352 of the SFO, or which were required to be
notified to the Company and the Stock Exchange pursuant to the
Model Code were as follows:

Long positions in the shares and the underlying
shares of the Company

EERIBTRABRES -
L T EET £
B

MR2025%3A318  EFERAR ﬂ}%ﬁﬁﬁz
ABRARRSET([HEEEE(EE LE
MEEEOI((BERPERD]) EXVER) 2%
7 HERDREEEY  BEEREESFK
Hﬁ‘ﬁﬂﬂﬁu%xv*ﬂ%7&8“4 BHMERRAR
B P2 s A R (B IE S RIEE S K
i"iﬂﬂﬁllzzzmwx%ﬁ“%Wﬁﬁﬁﬁﬁm &
Ko#E) » IR FE %&Hﬂiﬂlﬂﬁu%%zﬂ%ﬁ
IWARRRIFEZELMAZERZ AR -
ARBIZETRBNG ARG MR AT 2
mREABMWT

REQXTAROREERG 2FR

Number of Ordinary Shares

ZEREE
Approximate
% of
Personal Corporate Other Shareholding
Name of Director Interest Interest Interest Total (Note v)
BMAER
Bot
EEgf B AR NG £ HinEz #ar (Kiztv)
Koon Ho Yan Candy (“Ms. Koon") 73,000 — 29,179,480 29,252,480 39.53%
BEAR(EZL)) (Note i) (Note i)
(Ffa3i) (Bfazii)
Lui Yuk Chu (“Ms. Lui") 73,000 9,929,664 — 10,002,664 13.51%
EEH(ExzL)) (Note iii) (Note iv)
(5 &) (Hizziv)
Notes: B -

(i) These interests represent options granted to Ms. Koon as beneficial
owner under the share option scheme of the Company adopted on
5 July 2012, details of which are disclosed under the section headed
“Share Option Scheme" in this directors’ report.

(ii) 29,179,480 shares are registered in the name of and are beneficially
owned by Magical Profits Limited which is wholly-owned by
Accumulate More Profits Limited which in turn is wholly-owned by
The Winterbotham Trust Company Limited in its capacity as the
trustee of The Magical 2000 Trust (the beneficiaries include Ms.
Koon). As a result, Ms. Koon is deemed to be interested in the
shares by virtue of her capacity as one of the beneficiaries of The
Magical 2000 Trust.
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(iliy  These interests represent options granted to Ms. Lui as beneficial
owner under the share option scheme of the Company adopted on
5 July 2012, details of which are disclosed under the section headed
“Share Option Scheme" in this directors’ report.

(iv) 9,929,664 shares are owned by Sea Rejoice Limited which is wholly
and beneficially owned by Ms. Lui.

(v)  The percentage represented the number of shares over the total
issued share capital of the Company as at 31 March 2025 was
73,988,403 shares.

Save as disclosed above, as at 31 March 2025, none of the
Directors or chief executives 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 notified
to the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests and short positions
which they were taken or deemed to have taken under such
provisions of the SFO), or which were required to be entered in
the register kept by the Company pursuant to Section 352 of the
SFO, or which were required to be notified to the Company and
the Stock Exchange pursuant to the Model Code.

SHARE OPTION SCHEME

A share option scheme of the Company (the “2012 Share Option
Scheme"”) was adopted and became effective on 5 July 2012 for
a period of 10 years. The scheme mandate limit in respect of the
granting of options to subscribe for shares of the Company under
the 2012 Share Option Scheme had been refreshed at the annual
general meeting of the Company held on 8 August 2019 which the
total number of shares of the Company may be allotted and issued
pursuant to the grant or exercises of the options under the 2012
Share Option Scheme shall not be exceed 10% of the shares of
the Company in issue as at 8 August 2019 (i.e. 91,320,403 shares).
The 2012 Share Option Scheme was expired on 4 July 2022 and
no further share option will be granted. The share options granted
prior to such expiry shall continue to be valid and exercisable in
accordance with the 2012 Share Option Scheme.
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Details of movements of the share options during the Year are HBRERANFEZEEFIFRE LMRAIE

listed below in accordance with Rule 17.07 of the Listing Rules: 17. 07165 T -
Number of share options
BRES A
Exercise Granted Exercised Lapsed Outstanding
Date of price per As at during during during as at Exercise Vesting
Grantee grant share  2024.04.01 the Year the Year the Year  2025.03.31 period date
#2025
gkt RouE  REEE REEE REREE 3831R
ERA REAH R=E 4A1R 2R B BAN WA TE TEs FRAS
(Note i) HK$

(Rt AT

Directors (Note i)

B2

Ms. Koon 2021.08.30 3.9 73,000 — — — 73,000 2021.0830-  2021.08.30

BRE 2031.08.29

Ms. Lui 2021.08.30 3.9 73,000 — — — 73,000 2021.0830-  2021.08.30

L' 2031.08.29

Employees (Note ii)

E&WHi)

Koon Chun Ting 2021.08.30 3.9 73,000 — — — 73,000 2021.08.30-  2021.08.30

ER&E 2031.08.29

Koon Wai Yan 2021.08.30 3.9 73,000 — — — 73,000 2021.0830-  2021.08.30

BEEM 2031.08.29

Total 292,000 — — — 292,000

@t

Notes: Btet -

()  These grantees are substantial shareholders of the Company (the (i) DZEEARBABARIANEERR([EER
“Substantial Shareholders”). R e

(i)  These grantees are associates of the Substantial Shareholders. (il ZEERBARTZRRMBEAL -

(i)~ The closing price of the shares immediately before the grant of share (i) DR E 202148 A308 R HBERERNH
options on 30 August 2021 was HK$3.90. Y18 A3.908 T °

(iv)  The number and/or exercise price of the share options may be  (iv) BERRRESNB K 51758 7] 45 B 4 A% sl 4T I
subject to adjustments in the case of rights or bonus issues, or other IARNERAEMEE M B FTHAE -
changes in the Company'’s share capital.

(v} There was no service provider sublimit set under the 2012 Share  (v) 20124 BB 2118 THEME S F RIS
Option Scheme. SIEREE o

(vi)  There is no performance target attached with the 2012 Share Option  (vi) 20124 B IR 5T 20 B M A5 (E ] 4E IS 1E -
Scheme.
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Apart from the above movements, no share options were granted,
exercised, lapsed or cancelled under the 2012 Share Option
Scheme during the Year.

As at 31 March 2025 and at the date of this annual report, an
aggregate of 292,000 shares under the 2012 Share Option
Scheme, representing approximately 0.39% of the total number
of issued shares of the Company, may be issued upon exercise of
share options granted under the 2012 Share Option Scheme.

Following the expiry of the 2012 Share Option Scheme, the
Company has no other share option schemes as of the end of the
Year.

Further details of the 2012 Share Option Scheme are set out in
note 30 to the consolidated financial statements of this annual
report.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

Save as disclosed in the section “Share Option Scheme” above
and note 30 to the consolidated financial statements in this annual
report, at no time during the Year was the Company, its holding
company, any of its subsidiaries or fellow subsidiaries a party
to any arrangements to enable the Directors to acquire benefits
by means of the acquisition of shares in, or debentures of, the
Company or any other body corporate.
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SUBSTANTIAL SHAREHOLDERS'’ FERRARGRIEERG 2
INTERESTS AND SHORT POSITIONS IN NRRERERE

SHARES AND UNDERLYING SHARES

As at 31 March 2025, so far as is known to the Directors and #2025 3A31H ' @EZFR AR A E£ETT
the chief executive of the Company, the following persons or HABFH © T ALTIER(ZEEH AR A
corporations (other than a Director or the chief executive of EEITHA BB N RARRA BIALD s 48 BE A5
the Company) had interests or short positions in the shares or F#BRIEFEH M EIEFIEXVIBE2R3D
underlying shares of the Company which fall to be disclosed to  EZB &AM AR 7 M B A2 BT 4% 55 2 # 25 s A
the Company and the Stock Exchange under the provisions of & @ SiRIEE S M EEHIFEI361EEL AN
Divisions 2 and 3 of Part XV of the SFO or which were required to R FRIFE Z BiLMA 2 EREAR ¢

be entered in the register kept by the Company under Section 336

of the SFO:

Long positions in the shares and the underlying REQATRGRIEBRA ZHE

shares of the Company

Number of Approximate % of

Name of Shareholder Notes  Capacity Shares Held Shareholding
RRME, £ W &5 FERGEE ERENB DL
(Note iv)
(Hiztiv)
Magical Profits Limited i Beneficial owner 29,179,480 39.43%
EXBAA
Accumulate More Profits Limited i Interest of controlled corporation 29,179,480 39.43%
REHEE 2 s
The Winterbotham Trust Company Limited i Trustee 29,179,480 39.43%
BEBRETERAT BFEA
Winterbotham Holdings Limited ] Interest of controlled corporation 29,179,480 39.43%

Christopher Geoffrey Douglas Hooper

Markson International Holding Limited

lvan Geoffrey Douglas Hooper

Koon Wing Yee
Ek&

Sea Rejoice Limited
ZEFERAT
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REH)EE 2 i

Interest of controlled corporation 29,179,480 39.43%
REHEE R

Interest of controlled corporation 29,179,480 39.43%
REHEE R
Interest of controlled corporation 29,179,480 39.43%

REH)AE 2 s

Interest of spouse 10,002,664 13.51%
fEREs

Beneficial owner 9,929,664 13.42%
EXBAA



Notes:

(i) As at 31 March 2025, to the best of the Directors’ knowledge,
information and belief having made all reasonable enquiries,
29,179,480 shares are registered in the name of and are beneficially
owned by Magical Profits Limited, which is wholly-owned by
Accumulate More Profits Limited which in turn is wholly-owned by
Delacroix Limited and beneficially owned by The Winterbotham Trust
Company Limited in its capacity as the trustee of The Magical 2000
Trust (the beneficiaries of which include Ms. Koon, an executive
Director of the Company). The Winterbotham Trust Company Limited
is owned as to 60% by Winterbotham Holdings Limited and 40%
by Markson International Holding Limited. Winterbotham Holdings
Limited is owned as to approximately 99.99% by Mr. Christopher
Geoffrey Douglas Hooper. Markson International Holding Limited is
owned as to approximately 99.99% by Mr. Ivan Geoffrey Douglas
Hooper.

(ii) 9,929,664 shares are owned by Sea Rejoice Limited which is wholly
and beneficially owned by Ms. Lui, an executive Director of the
Company. On 30 August 2021, Ms. Lui was granted 73,000 share
options of the Company under the 2012 Share Option Scheme.
Mr. Koon Wing Yee, being the spouse of Ms. Lui, is deemed to be
interested in 10,002,664 shares of the Company by virtue of the
SFO.

(i)~ The percentage represented the number of shares over the total
issued share capital of the Company as at 31 March 2025 was
73,988,403 shares.

Save as disclosed above, as at 31 March 2025, the Company had
not been notified by any persons (other than the Directors or chief
executive of the Company) who had interests or short positions in
the shares or underlying shares of the Company which would fall
to be disclosed to the Company and the Stock Exchange under the
provisions of Division 2 and 3 of Part XV of the SFO, or which were
required to be recorded in the register kept by the Company under
Section 336 of the SFO.

RELATED PARTY TRANSACTIONS

Details of related party transactions for the Year are set out in note
36 to the consolidated financial statements in this annual report.
The Company has not entered into other transactions with its
connected parties which are required to be disclosed in this annual
report in accordance with Chapter 14A of the Listing Rules.

With regard to the related party transactions which also constitute
connected transactions or continuing connected transactions (if
any), the Company has complied with the disclosure requirements
in accordance with Chapter 14A of the Listing Rules in so far as
they are applicable.
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MANAGEMENT CONTRACTS

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

MAJOR SUPPLIERS AND CUSTOMERS

During the Year, the five largest suppliers of the Group accounted
for approximately 91.1% of the Group’s purchases and the largest
supplier accounted for approximately 72.6% of the Group's
purchases.

During the Year, the five largest customers of the Group accounted
for approximately 32.5% of the Group's revenue and the largest
customer accounted for approximately 7.4% of the Group's
revenue.

Save as disclosed above and to the best knowledge of the
Company, during the Year, none of the Directors and their
respective close associates or any shareholders of the Company
(which to the knowledge of the Directors owns more than 5% of
the Company's total issued share capital) have any interest in the
five largest suppliers or customers of the Group.

RELATIONSHIPS WITH STAKEHOLDERS

The Group values its employees who are the Group’s most
important assets. Staff are rewarded with competitive
remuneration packages and benefits. The Group is committed to
fostering a conducive, harmonious and discrimination-free working
environment. Occupational health and safety is the top priority
across the Group's operations. Safety guidelines are established to
safeguard the employees from any occupational hazards.

The Group is also dedicated to providing high quality properties,
products and services to meet its customers’ needs and is striving
to maintain good relationship and close communication with our
business partners, banks, contractors and vendors. Thus, senior
management of the Group have kept good communication,
promptly exchanged ideas and shared business update with them
as and when appropriate. During the Year, there was no material
and significant dispute between the Group and its business
partners.
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DONATIONS

During the Year, the Group has not made any charitable and
other donations (2024: made charitable and other donations of
approximately HK$1,154,000).

REMUNERATION MECHANISM

Details of the Company's remuneration mechanism are set out in
the “Corporate Governance Report” of this annual report.

PERMITTED INDEMNITY PROVISION

Under the Bye-laws, and subject to the applicable laws and
regulations, every Director and other officers of the Company shall
be entitled to 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 or any
of them shall or may incur or sustain by or by reason of any act
done, concurred in or omitted in or about the execution of their
duty, or supposed duty, in their respective offices and related
matters provided that the indemnity shall not extend to any matter
in respect of any fraud or dishonesty which may attach to any
of them. A Directors Liability Insurance is in place to protect the
Directors and officers of the Company against potential costs and
liabilities arising from claims brought against the Directors and
officers of the Company.

CORPORATE GOVERNANCE

Details of the Company’s corporate governance practices are set
out in the “Corporate Governance Report” of this annual report.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, the Company has
maintained a sufficient public float of its shares as required under
the Listing Rules as of the date of this annual report.

AUDIT COMMITTEE REVIEW

The audited consolidated financial statements of the Group for the
Year have been reviewed by the Audit Committee. Information
of the duties of Audit Committee and its composition are set out
in section headed “Corporate Governance Report” of this annual
report.
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EVENTS AFTER THE END OF REPORTING
PERIOD

Events after the end of reporting period are set out in section
headed “Management Discussion and Analysis” and in note 40 to
the consolidated financial statements of this annual report.

AUDITOR

The consolidated financial statements of the Group for the Year
have been audited by Deloitte, certified public accountants, who
will retire and, being eligible, offer themselves for re-appointment
as independent auditor of the Company at the 2025 AGM.

The Company’s auditor has not changed for the past three years.

By order of the Board
Koon Ho Yan Candy
President and Chief Executive Officer

Hong Kong, 27 June 2025
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ABOUT THIS REPORT

This Environmental, Social and Governance Report (the “"ESG
Report”) was prepared in accordance with the requirements of the
ESG Reporting Code set out in Appendix C2 to the Listing Rules.
It provides an overview of the ESG management approach as well
as sustainability initiatives and performance of the Group with
respectively key performance indicators (“KPls") for the period
from 1 April 2024 to 31 March 2025 (the “Reporting Year").

Reporting Scope

The scope of this ESG Report covers our property development,
property investment, investment in securities and others and
loan financing businesses. Among them, property development
and property investment are the core businesses of the Group,
representing the most significant economic, environmental and
social impacts.

Due to the deemed disposal of a subsidiary (i.e. Eminence Group)
completed on 17 April 2024, the data of the relevant subsidiary is
excluded from the calculation of environmental and social KPIs, to
better reflect the actual situation of the Group.

Reporting Principles

Identified ESG issues that are
material to the Group and
stakeholders for disclosure
BRI AREE LN EBEEN
R e REhAEE BEH g1
ERBESIA

Materiality Quantitative

Adopted consistent
methodologies for meaningful
data comparisons over time
RA—REERE A
CHIERRAIEAEENLR

Consistency Balance

—Bf ¥
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B A &

TIRE - g REANE (RS  LEREA
] THRIE R A ERC2ATE A (BRIE -
HERERRETADNERFE - AREM
M AREE2024F4A1B=2025%3A31H
HE(HREFEDHRE g kEREES
FH LA K ] B B R AR & R IR DA R HE FE /O 8
RETIEZ(BREMIEE]D -

HEHE

ARE  HEREARENEERERMN
MEZR MERE BHRIEMRKRERE
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BRHENTERREE -

HRRIEHE —FRBARESILERER
202441785 - EULAARME A A8
BERERERTEEREBIEENTES S
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Disclosed KPIs in a measurable manner

VAR Tt e IR RS AR R

Provided an unbiased picture of
the Group’'s ESG performance

MR MEH 2 HARERE -
HERERRR
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Governance Structure

The Board has overall responsibility for the oversight and decision
making of the Company’'s ESG matters, including policies,
measures, performance and risks. The Board is responsible for
identifying, evaluating, priortising and managing material ESG
issues. Under the leadership of the Board, relevant departments
and business units play an important role to ensure the smooth
adoption of ESG practice, from policy development to action
plan implementation. Delegated managers are accountable for
the actual implementation of the policies and in turn delegate
responsibility and authority to subordinates staff according to their
functions. The effectiveness of ESG practice and the progress
made against targets are reviewed by the Board in meetings.

The Group has also collected the views of key stakeholders on
ESG matters during daily operations and conducted a materiality
assessment to identify important ESG issues for the Group, details
of which are disclosed in the sections headed “Stakeholders’
Engagement” and “Materiality Assessment” below.

Stakeholders’ Engagement

The Group attaches great importance to the valuable opinions
of stakeholders. We maintain close communications with major
stakeholders including customers, shareholders, employees,
suppliers, business partners, government and regulators through
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various channels, so to collect their opinions and suggestions on BRI E R MEZ W F RIS AIZTENE - B
the Group and enable us to make continuous improvements. The  RRMERIREHIIWOT ¢
relevant channels for communication are set out as follows:
Stakeholder Groups Engagement Channels
BHEER SHRE
Employees ° Meetings and Briefings o Employee Activities
=] EE YR BEEH
° Training Sessions ° Surveys and Interviews
z@Eil BESEEEYS A
o Intemal Emails and Publications
NEBE B K AR
Customers o Company Website ° Property Sales Activities
B NSIEERE] MEHE R
o Surveys o Property Management Work
SEeEEE MEEETIIE
Suppliers and Business ° Screening and Assessments ° Surveys
Partners ERE R AT BESEEES
HER R EBEH e Business Meetings
EFi A
Investors and Shareholders Annual General Meeting o Analyst Briefings and Announcements
REE MK BERBFEREG PR Lo E SNl
Government and Regulators e Consultations
T B B B i i B
Community o Community Events
Fa tR)EE
Media o Press Releases
wee e
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Stakeholders’ Feedback

The Company welcomes stakeholders’ feedback on its ESG
approach and performance. Please give your suggestions or share
your views with the Group via email at 1218ecom@easyknit.com.

Materiality Assessment

During the Reporting Year, the Group held discussions with the
key management and conducted materiality assessment through
various channels to identify ESG issues in which both the Group
and its key stakeholders are interested and assessed the level of
concern as viewed by them so as to select the relatively important
ESG issues.

For the materiality assessment, the Group has adopted the
following three processes:

Identification

—  Through diverse channels and internal discussions

—  Examines and adopts the ESG issues of concern in the past
stakeholders' engagement

—  Draws attention to emerging ESG issues

Prioritisation

—  Synthesises, analyses and evaluates the views of all parties
to identify and prioritise potential and important issues

—  Develops materiality matrix based on the importance of the
issue to the Group and its key stakeholders

Validation

— Interacts with the management team to validate the
materiality assessment and ensure that these issues are
aligned with the sustainable development direction sought by
the Group

—  Reports the materiality assessment to the Board and makes
the required disclosures in the ESG Report
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The matters of concern of the Group and stakeholders are ARNEBRIZFMDEFEOHNEEGHEHRUAT
presented in the following materiality matrix: MEZMEERBR :

Materiality Matrix
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CORPORATE SOCIAL RESPONSIBILITY

The Group recognises that our business has an important role in
contributing to a more sustainable future. As we drive business
growth, we strive to integrate corporate social responsibility
("CSR") into our day-to-day operations. Guided by our CSR Policy,
we have made continuous efforts to manage our environmental
footprint, stock a robust talent pipeline and cater to the needs of
the disadvantaged.

OUR ENVIRONMENT

The Company is committed to the sustainable management of
our environmental footprint and continual improvement of our
performance. In line with our environmental stewardship, we
focus our efforts on energy efficiency, resource management and
cultivation of environmental awareness among employees.

The Group strictly complied with applicable environmental laws
and regulations, including but not limited to the Air Pollution
Control Ordinance (Chapter 311 of the Laws of Hong Kong), Waste
Disposal Ordinance (Chapter 354 of the Laws of Hong Kong) and
Water Pollution Control Ordinance (Chapter 358 of the Laws of
Hong Kong). During the Reporting Year, the Group was not aware
of any serious violations of relevant environmental laws and
regulations.
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RE  HE8REBHRS

Energy Consumption and Emissions

Electricity consumption in our managed properties and office
premises represents a significant proportion of our carbon
footprint. The Group targets to reduce the energy consumption
and emission. The Group is committed to reduce the total
Greenhouse Gas ("GHG") emission intensity by 10% or limit the
increase to no more than 20% in the next reporting year, against
the baseline year ended 31 March 2025. To this end, we actively
explore energy-saving opportunities and adopt hardware upgrades
to enhance our energy performance over time. At our managed
properties, we transitioned all our lighting fixtures to LED lights and
equipped motion sensor controls in public areas to ensure efficient
energy use and to minimise unnecessary consumption. We also
maintain indoor temperatures at a comfortable 24°C to 26°C and
installed low emissivity or double-glazed windowpanes to optimise
thermal conditions and insultation, reducing heat loss. Our offices
are also renovated with energy efficiency in mind, for instance, we
maximise natural lighting wherever possible to reduce the need
for lighting fixtures. We also set up an independently controlled
lighting system to allow for flexible and efficient usage of lights in
different office areas. When procuring appliances and electronics,
the Group has placed an emphasis on choosing newer and more
energy-efficient models. To maximise cooling efficiency, we
regularly hire professional technicians to clean or replace our
air filtration elements. During lunch breaks and outside of office
hours, the air-conditioning and power connections are also partially
turned off.

The Group’s air emissions and GHG emissions mainly generated
from the combustion of purchased electricity for office operation
and fuels by self-owned vehicles. The air emissions, GHG
emissions and energy consumption data for the Reporting Year are
presented in below together with comparative figures of preceding
period:

e EFERBER Y
RMEENMEANRABINE N ERER
MR EFFHEE RN —FD - XEEH
BIZRR P RERENMEER - REBB A&
T—EAHREFEBREEREB(RERE])
R ZEREGE(HE2026F3A31H) F
F210% SRR R T HBE20 % KKF - A
It BPRERIEREEERT  WERBEGFA
& UBRTREEMANERERE - ERME
ERWE  RFGHERBEXEBEZLED
B WA KRS ES) ERORZS S - A
BREAMNGHNERER  UYRERLANVE
HUERE - MM =R E RS AT ENE
K24 Z26K  WEEEEGTREBEIES
o ABIEBGIRREMBE o R EIEL o T
MR AEEEEHOEEIERESE - 7
me BMEAEZSINFAEAXTR DR
B RR B B SR o AP IR S — R S Il &Y
WA RG  UWEETEMOBRAREEENRE
Wb RAEY ERBEENETERR
REBESRERY KEAENESKE - AT
BAREHRESLARNE  BMATHESE
¥ERTERABHRERBRE Y - ETERK
ERAKRE BLEALBEREZ TS H
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AEENZEREN R ERBHEREERS
WMAELBENIINEE N R BB AERE MR
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FEAT

Air Emissions BE R HEH Unit Bz 2024/25FE 2023/24F E
Nitrogen Oxides (NOX)& &1t 4 kgF e 4.81 15.60
Particulate Matter (PM)F8%i %) kgT e 0.35 1.15
Sulphur Oxides (SOX) &Y kgF 7= 0.12 0.40
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RiR - HERERBHRE

Greenhouse Gas Emissions Unit
BERBHERE By 2024/255 2023/245
Scope 1 emissions tonnes of CO,e 22.08 231.80
HEHEHRE M—fLiREE
Removal (Tree Planting) (Scope 1)  tonnes of CO,e N/A 0.07
RBR 2 (RIAERE) (FEEN) W — e iRE 8 TiEA
Scope 2 emission tonnes of CO,e 27.45 84.24
HE2HERE WE—SEALIRE 8
Scope 3 emission’ tonnes of CO,e 0.26 1.79
#HEBEHE" W — e iRE 8
Total emission tonnes of CO,e 49.79 317.76
wEEmE WA LiREE
Intensity tonnes of CO,e/FTE 2.77 5.13
wE WS tixEE TR
==
Note: #Hit -
1. We take into account the GHG emissions for processing fresh water 1. BRMZETRABIIEE A KR ZE REEH
by government departments. BE -
Energy Consumption Unit
BEFE By 2024/25% 2023/24F E
Direct Energy Consumption ‘000 kWh 75.60 245.24
HEER FHEF R
Indirect Energy Consumption ‘000 kWh 70.38 216.00
R TEF R
Total Energy Consumption ‘000 kWh 145.98 461.24
HRRERE FEATEE
Intensity ‘000 kWh/FTE 8.11 7.44
wE TERFRE "ESR2BES
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Waste and Resource Management BYRERERE

Due to the Group's business nature, it did not generate hazardous HRANEBREBRBUEE »  EXTELGERE
waste; as for non-hazardous waste, it is mainly domestic and paper E4¥) ZREZEEY EX B2 ERAHRA
waste from its office operations and excavated materials and metal ~E & @R AR B LA REZEY - LA NI

from our building contractors. R SER R EENIZEM B BREEE -

Non-hazardous waste produced Unit

EBEBRRYELLE B 2024/255 2023/24%

Paper Waste Tonne 0.67 1.89

REAR s

Recycled Metal Tonne N/A 57.82

Bl E B U7 T iE A

Excavated Materials, Metal and Tonne 1.82 10,899.31
General Refuse

ZHEME - @B R —HBaR i

Total amount of waste produced Tonne 2.49 10,959.02

EEYEEES 7

By intensity Tonne/FTE 0.14 176.76

HE W, ERZBIES

The Group is committed to reduce the production of non-hazardous ANEBEH HE TN —EAREFEKEEZEEY
waste intensity by 10% or limit the increase to no more than 20% EAZEEELF(HE2026F3H31H) %
in the next reporting year, against the baseline year ended 31  10% St IE R T HBiB20% H/KF - A
march 2025. The Group has taken a series of measures to reduce B EHRE—ZMEHMUR D ERTNFEARE
use of papers and for other general waste, including: fth—AREEZEY) - B4 -

e use digital copy file whenever possible, including for financial o A 88{F AEIGEEE R - BFI KR

reports, meeting notices, circulars, and corporate information - gRBA BRREXTRENAD
issued to our shareholders which significantly reduced our AIBE  ERABDEMAENR B
printing and mailing Ik

e when hard copies are necessary, we promote the use of e ;%gﬁﬁﬁﬁlﬁﬂ$ﬁ PR EERE
recycled and Forest Stewardship Council certified paper and LRERMERBRZEEREFNMREK - I
use double-sided printing by default ,\axﬁﬁﬁ w5

e in our office common area, we provide durable and reusable ¢  EZRFINPHAETAHEEE - R EHMR
food containers, cutlery, and cups to eliminate single-use ﬁﬁ&ﬂiﬁﬁﬁ’\]ﬂ%? 8 EZARKT -
plastics as much as possible NBRADEA—RIE B M

B

e set up multi-wastes recycling collection bins in the public o HERMEBRDENLAHLEREHEZELRE
areas of our managed properties ) [B e #G
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The Group believes that water is a limited and valuable resource
and is indispensable to us as well as to the society and the
environment. Therefore, we strive to reducing the water
consumption and are committed to conforming with principles
of water conservation in our business operations. During the
Reporting Year, we have not encountered any problems in sourcing
water that is fit for purpose. We conduct regular inspections on our
pipes and taps to ensure no leakages in our office premises and
managed properties. Additionally, sensor taps and water efficient
fixtures were installed in all the washrooms to better manage
water consumption.

RE  HE8REBERS

AEERR/KI—RBERBEEENER ¥
BAAREE RBRELAA D - Bt - 3
BRI RKEBELBMNRERMNELEL
RESTEAIKNRA - R|BEFE - HFIHE
SKEUE B 7KR £ #BR IR HE - BfE
HieE BB MKESR  BERIMANOBIGEHM
REBYELELRIRK - I - BPIEE
IERATHELRRBKEBNREKKE - U
BB IRFEKE o

Water Consumption 37k & Unit {7 2024/25F 2023/24F E
— in total LA £ 51 m33Z f K 998 4,108
— by intensity A Z E &t mYFTE 7K ERZBEES 55.44 66.26
Cultivating Environmental Awareness EERRESE

Despite our business nature does not having a significant
environmental impact, we remain committed to practice
environmental protection.

To build a lasting environmentally conscious culture, we actively
raise sustainability awareness of our employees. At our office
premises, signs and internal notices relating to responsible energy,
water and material consumption are posted in common areas and
washrooms to strengthen the awareness of energy conservation
and consumption reduction for all employees, which helps to
guide all employees to form good habits of conservation and
environmental protection, thus laying a solid foundation for the
sustainable development of the Group.

During the Reporting Year, there were no non-compliance cases
relating to air and greenhouse gas emissions, discharges into
water and land, and generation of hazardous and non-hazardous
waste.

BEARENEBHEENSIRERIRELS
FE  ERMDABIREERRERE -

REIHANRREZXL  BHPEEHRS
ETWAIHKBEEREM - ERHMANK RS
P AHEBEMAFEMERE TREEEN
BER - KEMEERBEREMNRERAILRE
HFOAMBREEETWAEREES B8
PREELEETENBOMRRORTE
B EMAREENASERRETREN
EHE o

RBESFE SEEBEIBEREBHNR
AR ELHOHES EEREEERRZVNE
EERMEMRMESR -
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Climate Change

To address the climate-related impacts and risks to our business,
we have been adopting different strategies to enhance our
governance and improve our resilience to climate change. In terms
of risk management, we have identified the climate-related risk as
follows.

KIRZ1{t

RESHAEGNREEEZERRR &
{PIERER A [B) 58S A D058 &R I 20 = M R IR &
fEryEREE D - BEREEMS - RACH
B A T RIRAERI R ©

RARNE B R R HRMAEENTE

Climate-related risks Impacts to our operations

Hurricane and other Possible damages to the physical
extreme weather properties and building structure, and
events disruption of utilities supply which may

lead to loss in business and revenue.

Change in long-term Possible damages to the building
rainfall pattern facilities and structure, and an
increase to the building operation and

maintenance costs.

In terms of precautionary measures to minimise the potential
damages related to the risks:

1)  Display typhoon signals in an obvious location of the
buildings;

2) Remind tenants to shut the windows and lock doors
securely;

3)  Inspect the pumping system and remove any blockage of
drainage outlets and channels; and

4)  Perform routine inspection and/or maintenance on buildings
and facilities.

The Group is determined to mitigate the impact of climate change

on the operation and will constantly review the policy to improve
the measures and disclosures.
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OUR PEOPLE

Employees are the engine which drives the success of our
business. As such, we remain committed to providing an inclusive,
engaging and supportive work environment which facilitates
personal development and safeguards the health and well-being of
all employees.

RiR - HERERBHRE

RPMWET

BETHBRMOEBEBAKD - Bt #H
—HRORH-ERHER  ITE2ELE
B THERE  UREBAZERIRE
28 THEBAMEAL -

Employment

S Occupational Training and Caring

and Labour Health and Development Company
Standard Safety

E1E Kk 5 T XA BEREREZE EINRER BIEETIHNAFE

OURPEOPLE EHMMWET

Employment and Labour Standards

The Group takes great care to ensure a workplace free from
any prejudice or discrimination, supporting fair recruitment and
employment practices based on individual merit, experience and
qualifications regardless of race, religion, gender, disability, family
status, age or any other basis restricted by law.

During the Reporting Year, the Group has strictly complied with
any relevant laws and regulations, including but not limited to:

. Employment Ordinance (Chapter 57 of the Laws of Hong
Kong)

e Mandatory Provident Fund Schemes Ordinance (Chapter 485
of the Laws of Hong Kong)

e  Employees’ Compensation Ordinance (Chapter 282 of the
Laws of Hong Kong)

° Minimum Wage Ordinance (Chapter 608 of the Laws of
Hong Kong)

EEN S TXA

AEBEFEEERRIESMIEEMARR
HER - XFERBEARLED - KBEEEN
NYBBERERED - M A®mER - =¥
MR BK - KEMRR - FRRIEMEMT
SRR B ERE o

R|EFE - NEECDEBETEMBRE
BEER - BERETRR

o (EEKED)(EBEHIFETES)
o (REIMAFESETEEN) (BB ENE
485%)

o (REMEKRD) (EBEDIE282F)

o (REIEHKM) (EEEPF608E)
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RE  HERERESE

During the Reporting Year, the Group was not aware of any serious
violations of laws and regulations that had created significant
impacts on the business and operations of the Group relating to
compensation and dismissal, recruitment and promotion, working
hours, rest periods, equal opportunity, diversity, anti-discrimination,
and other benefits and welfare.

The Group's total workforce (excluding Director) by gender,
employment category, age group and geographical region:

RBEFE  AEBEATMEREMHRER
REMHFMEER  BEREH - TEH
B REY - FERE - 2l REBEAR
HE A MR e AR AR - BHAREE
MEBREEBERNERATENER -

AEBEIZMER - BEEL - FERAR MR
FomEERB(TERRBES)

Total Employment Categories
EEAH 5l 2024/25% 2023/24%
Gender Male (N 31
MR Bk
Female 7 31
g
Employment category Full time 18 62
EEE 2
Part time 0 0
FRE:
Age group Below 30 0 0
FHE AR 305 AT
30-50 12 32
303X £ 505%
Above 50 6 30
5088 A =
Geographical region Hong Kong 18 59
o [% BE
Mainland China 0 3
AR A
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The Group's employee turnover rate (excluding Directors) by
gender, age group and geographical region:

RiR - HERERBHRE

REBERER - FRANRMMRESVES
MAR(TBRES) :

Employee Turnover Rate Categories
EERAZE =l 2024/255 2023/24 % E
Gender Male 18.2% 29.0%
MRl S
Female 71.4% 41.9%
egi
Age group Below 30 0% N/A
FHerE R 30BIA TR @A
30-50 25.0% 46.9%
303X £ 505%
Above 50 66.7% 20.0%
50B% A
Geographical region Hong Kong 38.9% 37.3%
HEm BE
Mainland China 0% 0%
elEipii)
Note: it

1. During the year ended 31 March 2024, one employee under the age
of 30 left the Group. However, as the total number of employees
for this age group at the year ended 31 March 2024 was zero, the
turnover rate for the Below 30 age group cannot be calculated as a
real number.

The use of child labour is strictly forbidden in any of our operations.
During the recruitment process, applicants are required to present
identification documents to the Human Resources Department
for age and identity verification to prevent the use of child labour.
Human Resources Department is responsible for checking and
scrutinizing applicants’ identification documents, education
background and qualifications to guarantee that applicants meet
the recruitment criteria.

Use of forced labour is also strictly prohibited. Employees are
encouraged to report any cases relating to forced labour practices.

1. FEHZE2024F3A3MBIEFEEAN - H—430
BRIATH B TBER AT - ;X ERIE2024
FIABNALEFER  ZFRAFINERE
THBRT  BHI0mATFHRARNNET
MEAEBEAER—EEE -

ERETERMOEAESFBETHBEBEL
M) o EREBRET  AFABRRAANERE
HREMEAXHETFRMINZE - A
BIIEERET - AHERMBEBERSE RFA
BMERFANGHEAXM HEERRE
AR B BAN A RERE -

AEETEEERBRHST - HABET
PE $RAEfR] B RRSR B 55 TEEMRA] -
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The Group constantly reviews and assesses its employment
practices, as well as engaging employees, to avoid child and
forced labour and ensure compliance with relevant laws. If any
case of non-compliance is discovered, the Group will immediately
terminate employment and further investigate to avoid recurrence.
During the Reporting Year, no operation has reported any child
or forced labour. Also, the Group was not aware of any serious
violations of laws and regulations that had created significant
impacts on the business and operations of the Group relating to
preventing child and forced labour.

Occupational Health and Safety

Ensuring staff health and safety of is always our priority. The
Group has strictly complied with relevant laws and regulations,
including but not limited to the Occupational Safety and Health
Ordinance (Chapter 509 of the Laws of Hong Kong). Following our
safety guidelines, we have worked diligently and implemented
precautionary measures to minimise potential occupational hazards
across our operations. For instance, an emergency protocol has
also been established providing guidance on standard procedures
to handle extreme weather situations such as typhoons and
rainstorm warnings. At our office premises, apart from conducting
regular fire drills and carpet cleaning, we ensure a clear indication
of emergency evacuation routes which are unobstructed at
all times. Similar control measures have been put in place at
our managed properties alongside quarterly inspections of the
firefighting system, including sprinklers and smoke detectors.

During the Reporting Year and the past three years, the Group
had not identified work related injuries or fatalities and there are
no lost days due to work injuries. Also, the Group was not aware
of any serious violations of laws and regulations that had created
significant impacts on the business and operations of the Group
relating to providing a safe working environment and protecting
employees from occupational hazards.

Training and Development

To remain agile in a fast-paced business environment, we support
staff at all levels to enhance their professional knowledge to
cater to the needs of employees from different departments and
at varied career stages. To encourage continuous learning, we
subsidise staff members to participate in different external training,
including courses, seminars and workshops.
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R HERERHES

Breakdown of the percentage of employees trained (excluding &R REBEFE HHZIEE T H LT
Directors) by gender and employee category: BIEES) A

Percentage of
employees trained Categories

ZIEEES bl 2024/25% 2023/24% &
Gender Male 45.5% 22.58%
Rzl Xl
Female 85.7% 32.26%
Zi
Employment category Junior Staff 50.00% 27.27%
EIEER MFRET
Middle Managers 50.00% 20.00%
PREIRE
Senior Managers 100.00% 40.00%
mARERE

Average training hours completed per employee (excluding %R RESHEBNESHNELEE (TRESE
Directors) by gender and employee category: BE)RRTHIH RS -

Average training hours

completed per employee Categories
BEEERAZIN TR LWl 2024/25% E 2023/245
hours/’|\iF hours/’|\iF
Gender Male 6.00 2.81
MR Bt
Female 11.86 2.81
Zi
Employment category Junior Staff 3.00 2.32
EIEER MFRET
Middle Managers 8.63 1.24
PAREIRE
Senior Managers 15.50 6.13
SRETRE
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Caring Company

To attract and retain every talent, we offer attractive remuneration
packages and fringe benefits, including medical health insurance
and a range of leave entitlements. We provide employees who
work overtime with overtime pay and other related benefits in
accordance with relevant laws, regulations and internal policies.
Our Human Resources Department is responsible for annual
performance appraisals and determines promotion arrangements
and salary increments. Additionally, we encourage our employees
to maintain a good work-life balance by organising different
staff activities such as festive celebrations, weekly breakfasts
and fitness classes. To enable employees to share festive joy
with their families, such as Chinese New Year's Eve, Mid-
Autumn Festival and Christmas Eve, staff is dismissed earlier for
celebration. Through these events, we look to cultivate a stronger
communal and caring spirit within the Group and facilitate deeper
interpersonal connections among our colleagues.

OUR VALUE CHAIN
Supply Chain Management

As part of our supply chain management approach, we prioritise
business partners who share our dedication to environmentally
and socially responsible practices. To ensure our stringent
requirements are fully met, appropriate monitoring and assessment
mechanisms have been put in place. Suppliers who fail to deliver
the promised quality are subject to a series of inspections and
reviews. This holistic approach enables us to better manage ESG-
related risks arising from our supply chain whilst building effective
long-term relationships with our partners.

At our managed properties we have appointed specialised
consultants to provide advisory services on equipment and
materials procurement. The consultants have been specially
directed by the Group to consider sustainability factors such as
energy consumption and environmentally sustainable materials in
addition to quality and costs.

During the Reporting Year, the Group has a total of 91 suppliers

(2024: 181), of which all suppliers are from Hong Kong. All major
suppliers have been reviewed.
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Responsible Services and Business Ethics

The delivery of quality and responsible services is essential to our
business sustainability. As such, we have established stringent
mechanisms and standard procedures to provide employees with
guiding principles in relation to quality assurance, customer service
and privacy.

In respect of the Group’s investment in securities and others
business, we follow the guidelines outlined by the Independent
Commission Against Corruption and Securities and Futures
Commission (“SFC”). The investment team comprises of
professionals with diversified backgrounds licensed with the
SFC in various regulated activities: dealing in securities (Type 1),
advising on securities (Type 4) and asset management (Type 9).

Intellectual Property Rights

The Group respects intellectual property rights. Employees are
required to follow the Group’s policies and procedures regarding
intellectual property right when making use of materials, pictures,
contents as well as all other forms of private intellectual property
that are not produced by their own or possessed by the Group in
order to comply with relevant laws such as the Patents Ordinance
(Chapter 514 of the Laws of Hong Kong). Besides, the Group
has registered its trademark and retained a detailed record of the
intellectual property rights it possesses to protect its intellectual
property rights.

Complaint-handling

We actively seek feedback from our tenants and have also set
out designated communications channels for any complaints or
enquires. Once a complaint, enquiry, or maintenance request has
been received, it will be logged and classified based on the nature
of the issue and level of urgency. The issue will then be passed
along to the relevant teams which will handle and communicate
back to the tenants according to our standard procedures in a
timely and effective manner.

During the Reporting Year, the Group did not received any
products and service related complaints.

Anti-corruption

The Company upholds the highest ethical standards and
accountability throughout our operations and has a zero-tolerance
approach for corruption or malpractice of any form. All employees
are required to follow our Employee’s Handbook which outlines
our expectations for professional and appropriate behaviour.
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The Group strictly complies with applicable laws and regulations
regarding anti-corruption, including the Anti-money Laundering and
Counter-Terrorist Financing Ordinance (Chapter 615 of the Laws of
Hong Kong) and the Prevention of Bribery Ordinance (Chapter 201
of the Laws of Hong Kong).

The Company had adopted an Anti-corruption Policy which sets
out the basic standard of conduct which applies to all directors,
officers and employees at all levels of the Group. Pursuant to
the policy, all employees (1) should not accept gifts and benefits
that are beyond common business hospitality; and (2) should
not offer a bribe to any person for the purpose of obtaining or
retaining business. The Company has made the policy available
to all employees via internal e-mails and company website.
During the Reporting Year, the Group provided trainings on anti-
corruption policy for the directors and employees by (i) online
seminars organised by regulatory and professional bodies; and
(i) reading articles and materials in respect of regulatory updates.
Managers or key employees are also required to ensure that all
employees reporting to them, and external parties within their area
of responsibility working on behalf of their respective companies,
understand and comply with the prohibitions in this policy.

The Group conducts prudent due diligence to identify and verify
the customers and beneficial owners, as well as the purpose and
intended nature of the business relationship, constant monitoring
to identify and report suspicious activities or transactions,
comprehensive record keeping and staff awareness training
regarding its daily operations.

During the Reporting Year, no legal cases regarding corruption
were brought against the Group or its employees, and the Group
is not aware of any incidents of bribery, extortion, fraud or other
violations. There were no confirmed cases of non-compliance
with the relevant laws and regulations relating to business ethics
practices.

Whistleblowing Policy

The Group has a group-level whistleblowing mechanism by the
adoption of a comprehensive Whistleblowing Policy. The policy
is established for our employees and the relevant third parties
(e.g. customers, suppliers, creditors and debtors) who deal with
the Group to raise concerns in confidence about suspected
misconducts, malpractices or fraudulent activities relating to the
Group.
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All employees and the relevant third parties of the Group are
encouraged to report material risk issues or transactions by a
designated form directly addressed to the Audit Committee of
the Company. Depending upon the circumstances, an appropriate
investigating officer with suitable seniority at the Company will be
appointed or a special committee will be set up by the Company
to investigate the matter. A final report, with recommendations
for change or improvement (if applicable), will be produced to the
Audit Committee. The Audit Committee will then review the final
report and if appropriate, make recommendations to the Board.
The employee/external party who reports the concern will receive
in writing the outcome of the investigation.

Data Privacy

The Group places great importance on data privacy and customer
information handling. We set out clear privacy guidelines
and procedures covering the use and management of data
and information in accordance with the relevant regulatory
requirements, including the Personal Data (Privacy) Ordinance
(Chapter 486 of the Laws of Hong Kong). Only authorised
personnel can access customer data on a need-to-know and need-
to-use basis. Employees are required to follow our personal data
handling procedures and only directly relevant personal information
required for business transactions are collected from customers.
No personal data is collected by any third parties without prior
consent and authorisation from the data owners.

During the Reporting Year, there were no complaint cases relating
to health and safety, advertising, labelling and privacy matters
relating to products and services provided and methods of redress.

OUR COMMUNITY

We leverage our resources to contribute to the position
development of the communities we serve. Working together
with the Easyknit Charitable Foundation, we help to support
underprivileged members of our communities through donations
and collaboration with other charities and social enterprises. Apart
from offering financial and in-kind contributions to people in need,
we encourage staff to participate in different charitable activities
and voluntary services.
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HKEx ESG Reporting Code Content Index

BRI R ERARETA)

NAESL
HKEx KPI
Aspect B¢ X FTEA% |Description Page Index
F=4i) BEMIEE it BiFZES]|
A. Environmental
:-4:
A1 A1l General Disclosure 67-68
Emissions — B EE
Berk ¥ . . .
A1.1 The type of emissions and respective emissions data 68
PEn e S S AR A B R
A1.2 Direct (Scope 1) and energy indirect (Scope 2) 69
greenhouse gas emissions (in tonnes) and, where
appropriate, intensity
BHiEEE) REREE (EE2)REREBYME (VAN
FE) R NER)EE
A1.3 Total hazardous waste produced (in tonnes) and,|Due to the business
where appropriate, intensity nature of the Group,
FrEABEREZEYBEE (CANERTE) (ER)ZE this KPI is considered
not applicable.
Y RS T
B EARERIEIEE
RAETEA -
A1.4 Total non-hazardous waste produced (in tonnes) and, 70
where appropriate, intensity
FrEAEEREEYES (TS R(ER)ZE
A1.5 Description of emissions target(s) set and steps taken 68
to achieve them
AR LB E B2 R A BE L B Z AT I
A1.6 Description of how hazardous and non-hazardous 70
wastes are handled, and a description of reduction
target(s) set and steps taken to achieve them
MR ERERESEEYNTE - KRB
TEE B R R AEDE L BRI
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RiR - HERERBHRE

HKEx KPI
Aspect B¢ R FrE@% |Description Page Index
EBmE BRIER fuk BEBES|
A2 A2 General Disclosure 68, 70-71
Use of Resources —MREE
AR A2.1 Direct and/or indirect energy consumption by type 69
(e.g. electricity, gas or oil) in total (kWh in '000s) and
intensity
RERESMERE R SEEERE - Kaom) B
EUTETERAE) RETE
A2.2 Water consumption in total and intensity 71
BREKEREE
A2.3 Description of energy use efficiency target(s) set and 68
steps taken to achieve them
HALFTRI LB IR E A s B R R RES S L B IRFT
ERER Y 22 5%
A2.4 Description of whether there is any issue in sourcing 71
water that is fit for purpose, water efficiency target(s)
set and steps taken to achieve them
SR BUE R KR LRI B E M ERE - ARETE] 26 A
Kk B IR R AETE L B IR AT ER A 22 5
A2.5 Total packaging material used for finished products (in{Due to the business
tonnes) and, if applicable, with reference to per unit|nature of the Group,
produced this KPI is considered
Bpkan P A BLE M M BV 48 2 (AN ) & (03 ) 8 4 | not applicable.
EHBEAIEE ERASEENEBLE
2 LB RIERE
BBTE -
A3 A3 General Disclosure 71
The Environment —RR IR EE
gggoﬁ?;:;al A3.1 Description of the significant impacts of activities on 71
" YN the environment and natural resources and the actions
RIBERRARER
taken to manage them
B ERTHEHRERRARERNEAZE KB RER
BERABTENTHY
A4 Ad General Disclosure 72
Climate Change — e HEE
REREA A4 Description of the significant climate-related issues 72

which have impacted, and those which may impact,
the issuer, and the actions taken to manage them
BRI EHBETAEERENERRIZHEH
BH - REHTE
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Aspect
=)

HKEx KPI
B 3 P A 6
BMER

Description

it

Page Index
BiBRS|

B. Social
e

B1
Employment

&R

B1

General Disclosure

— R

73-74,78

Total workforce by gender, employment type, age
group and geographical region
IR - EEEE - FiRARRHEEDHEE B

74

Employee turnover rate by gender, age group and
geographical region

RIER - Fhed R MR E o EE AL X

75

B2

REEZE

Health and Safety

B2

General Disclosure

—RINFE

76

B2.1

Number and rate of work-related fatalities occurred in
each of the past three years including the reporting
year

BE=ZF(BERBEFR)EFRATTHOARKILE

76

B2.2

Lost days due to work injury

AITEHEERITIERR

76

B2.3

Description of occupational health and safety measures
adopted, and how they are implemented and monitored
R PTERAMRBERREL 2 - A REERTR

ERIA

76

B3

Training

BERIEI

Development and

B3

General Disclosure

— R

76

B3.1

The percentage of employees trained by gender and
employee category

IR REEEREIDNFIEEB DL

77

B3.2

The average training hours completed per employee
by gender and employee category

RUER RIEEENE S - BEEE THRIIINFITE
ot

77

B4

B IR

Labour Standards

B4
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B4.1

Description of measures to review employment
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when discovered
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RiR - HERERBHRE

HKEx KPI
Aspect B¢ R FrE@% |Description Page Index
EBmE BRIER fuk BEBES|
B5 B5 General Disclosure 78
Supply Chain —RRIE R
I{\i,il%'g;gg?;nt B5.1 Number of suppliers by geographical region 78
Rl B e) R 2L
B5.2 Description of practices relating to engaging suppliers, 78
number of suppliers where the practices are being
implemented, and how they are implemented and
monitored
B AR HERNED - mERITE @B H
JERIBRE - URABBBIT RERT A
B5.3 Description of practices used to identify environmental 78
and social risks along the supply chain, and how they
are implemented and monitored
M BEERFHERGERSNREREGRERNE
Bl A RAEBBAT R ERITA
B5.4 Description of practices used to promote environmentally 78
preferable products and services when selecting
suppliers, and how they are implemented and monitored
HEREHERNSECZARRER KRB NIE
Bl - ARAEBRIT RER A
B6 B6 General Disclosure 79, 81
Product — e EE
%ezp;nsmmty B6.1 Percentage of total products sold or shipped subject to|Due to the business
mEE
recalls for safety and health reasons nature of the Group,
EEACEAEMEH T EL 2 BEEFRIERMER U | this KPI is considered
HEDL not applicable.
ERAEENRBE
g LA BIERE
WATEA -
B6.2 Number of products and service related complaints 79
received and how they are dealt with
BREANEm R RGHIRFEE AR EEH A
B6.3 Description of practices relating to observing and 79
protecting intellectual property rights
et A R IE AR EEE e E D
B6.4 Description of quality assurance process and recall|Due to the business
procedures nature of the Group,
g ST RERERBWRER this KPI is considered
not applicable.
ERNAREEREBM
B kARG REER
WRATER -
B6.5 Description of consumer data protection and privacy 81

policies, how they are implemented and monitored
BB EERRERALBER - A RAEERITRE
BIA
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B7 B7 General Disclosure 79-81
Anti-corruption —RRIE R
RES .
B7.1 Number of concluded legal cases regarding corrupt 80
practices brought against the issuer or its employees
during the reporting year and the outcomes of the
cases
RBEFEHBETASEEEIRETEELENETH
ARMGEBE KA s
B7.2 Description of preventive measures and whistleblowing 8081
procedures, how they are implemented and monitored
P e e MR - A KRBT RER X
B7.3 Description of anti-corruption training provided to 80
directors and staff
HimEERE TIRENRESE
B8 B8 General Disclosure 81
Community —RRIEEE
I*;\E;Et;%ent B8.1 Focus areas of contribution 81
BIERERE
B8.2 Resources contributed to the focus area 81
EZISHEMBANER
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Independent Auditor’s Report

Deloitte

TO THE MEMBERS OF
EASYKNIT INTERNATIONAL HOLDINGS LIMITED
(incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of
Easyknit International Holdings Limited (the “Company”) and
its subsidiaries (collectively referred to as the “Group”) set out
on pages 96 to 253, which comprise the consolidated statement
of financial position as at 31 March 2025, and the consolidated
statement of profit or loss and other comprehensive income,
consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting
policy information and other explanatory information.

In our opinion, the consolidated financial statements give a true
and fair view of the consolidated financial position of the Group as
at 31 March 2025, and of its consolidated financial performance
and its consolidated cash flows for the year then ended in
accordance with HKFRS Accounting Standards as issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA")
and have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing ("HKSAs") as issued by the HKICPA. Our
responsibilities under those standards are further described in
the Auditor’'s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent
of the Group in accordance with the HKICPA's Code of Ethics for
Professional Accountants (the “Code"”), as applicable to audits
of financial statements of public interest entities. We have also
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.
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B AR S

KEY AUDIT MATTERS

FAREFITSEE

Key audit matters are those matters that, in our professional BB EEIRIBERFINEEHE 0 RA
judgment, were of most significance in our audit of the HAHGAMERIRNBEATRAEENS
consolidated financial statements of the current period. These 18 - E&EER AR FBTEEEGA TEH
matters were addressed in the context of our audit of the ZRITEZREETEEN - BMHTEHE
consolidated financial statements as a whole, and in forming our  LEIFEREHEFBHER -

opinion thereon, and we do not provide a separate opinion on

these matters.

Key audit matters
BREISEE
Valuation of investment properties

REYEZEE

We identified the valuation of investment properties
as a key audit matter due to the significance of the
balance to the consolidated financial statements
as a whole, combined with the estimations and
assumptions made by management of the Group in
determining the fair value.
HRERETGEVBREREEMEBEN - L &
SEHEEEREBEERAFERY R 2 REE - B
IREME 2 hE#R R —HEREF SR

At 31 March 2025, the fair value of investment
properties was approximately HK$899 million,
with a fair value loss recognised in profit or loss of
approximately HK$17 million.

20253 A31H @ REWME R FEL /899,000,000
BT REEBRZATEEERLNR17,000,000%

JC °
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How our audit addressed the key audit matter

EMRNFANIEEFERETSE

Our procedures in relation to the valuation of investment
properties included:

BAHREMERGHEZERREFRE

° Obtaining an understanding from the Valuer and
management of the Group about the valuation
techniques, key inputs and data used in the
valuations;

WEEME BESEETERETMRMEESE - BEM
KRz FE@AREE

o Evaluating the competence, capabilities and
objectivity of the Valuer;

AHEMREMNER  EOREEIE



KEY AUDIT MATTERS (Continued)

Key audit matters

HREITER

The Group's investment properties are stated at
fair value based on valuations performed by an
independent firm of qualified professional property
valuer (the “Valuer”). Details of the valuation
technigues and key inputs used in the valuations are
disclosed in note 15 to the consolidated financial
statements.
EEEREMELATEDRE—BBLEEREE
HEATT (M ERDEL 2 ESR o EMMERA 2
BFERETEHAZHBEER RSP BREMFTI16W
BEE o
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Independent Auditor’s Report
B B3RS

FAREENEE®

How our audit addressed the key audit matter

BANFSANIEEERETEE

Assessing the accuracy of information provided
by management of the Group to the Valuer by
comparing, on a sample basis, details of rentals
to the respective underlying existing lease
agreements; and

FEUAME T AL BRBARAHO 2B FBEmaT
it BEEETEEREMGEMEN ZERE &

Assessing reasonableness of key inputs used by the
Valuer and management of the Group by comparing
relevant market information of similar properties.
FRLRFABEYERBATSER - KM hhE
ik BEXEERERACFERAZARENL-
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B AR S

KEY AUDIT MATTERS (continued)

Key audit matters

BRENEE

Assessment of net realisable value of properties
held for development for sale (“PUD”) and
properties held for sale (“PHS”)
HEHEREYXR([1FELHERBEYF) RIGELEY
F([FFELEY ) 2 ] &5 FETE

We identified the assessment of the net realisable
value of PUD and PHS as a key audit matter due to the
significance of the balance to the consolidated financial
statements as a whole, combined with the estimations
and assumptions made by management of the Group
in determining the net realisable value.

BB ERRDERBIELEME AT B IF
BERhEA A —ERARETEE  RARERYES
BRRBEEMEEER B E5EETEELETE
AR FER R 5T RRE -

The Group’'s PUD and PHS were stated at lower of
cost and net realisable value. The estimates of net
realisable value of PUD and PHS are determined
based on estimated selling prices less estimated costs
to completion and the estimated costs necessary
to make the sale of these properties, if applicable.
The selling prices are estimated by reference to the
market prices of similar properties in prevailing market
environment with adjustments to reflect different
locations or conditions for the properties. The costs to
completion of the PUD are estimated by reference to
the development budget, actual development cost of
similar completed properties with adjustments based
on current market data.
EXENRIELERRMERBIELEY EIRK AR
AERFEIREEINR BEHEBREMELIEE
HEME G ERFEREFEBRMEETTIK
AREEZEMERBHANRNEREE - EE
DERITMSRETFRUYETEGELAE - U
REMENTRALES MR - BIELEZERMEZ T
ITRAK2EERTEE  BURTIMEZERERX
REE - WERSRITISEIRETRE -
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FRESTEE®

How our audit addressed the key audit matter

EMNESFTNIEERRETSE

Our procedures in relation to the net realisable value of
PUD and PHS included:

BPERFER SRR ERFELEMERIZR FE M
R

o Obtaining an understanding from the Valuer and
management of the Group about the valuation
techniques, key inputs and data used in the
valuations;

REEMR BEXEEEETHREEFEURMGE
PRz T EW A LB

° Evaluating the competence, capabilities and
objectivity of the Valuer;

AHEREMNER  EOREEIE



KEY AUDIT MATTERS (Continued)

Key audit matters

HREITER

At 31 March 2025, the carrying amounts of PUD
and PHS were approximately HK$696 million and
HK$1,120 million, with impairment loss on PUD and
PHS recognised in profit or loss of approximately
HK$10 million and HK$18 million during the year ended
31 March 2025, respectively.

R202565F3A31H @ FHELEERMELFIELEME
Z BREE S 51%1/5696,000,000% 7T K 1,120,000,000
BT - MEIZE2025F3A31HIEFE @ RBRANER
FELERRMELBELEMEREBESFINAR
10,000,000/ 7T }2.18,000,000/# 7T °
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FAREENEE®

How our audit addressed the key audit matter

BANFSANIEEERETEE

Assessing, on a sample basis, the reasonableness
and appropriateness of the management’s
estimated costs of completion by reviewing terms
and conditions of the signed construction contracts,
inspecting the contract sum and budget information,
and assessing the appropriateness of changes in
the estimated costs of completion by inspecting the
supporting documents including signed construction
contracts and certificates; and
FBBEZORIRES QRN - T
EREMEMATINAZEEENREN S
EHSERBEER  URBARECEFEES
WRBESFAXMG  FEBATIKEESH 26
MR

Assessing reasonableness of key inputs used by the
Valuer and management of the Group by comparing
relevant market information of similar properties.
FRLBRRANYERBETISER - A ERD
E EEEEEERAZFERACZERML -
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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 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 HKFRS Accounting Standards as issued
by the HKICPA and the disclosure requirements of the Hong Kong
Companies Ordinance, and for such internal control as the directors
determine is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement,
whether due to fraud or error.

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

Those charged with governance are responsible for overseeing the
Group's financial reporting process.
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Independent Auditor’s Report

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion solely to you, as a
body, in accordance with Section 90 of the Bermuda Companies
Act, 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.

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

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

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

° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

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

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

Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial information
of the entities or business units within the Group as a
basis for forming an opinion on the consolidated financial
statements. We are responsible for the direction, supervision
and review of the audit work performed for purposes of
the group audit. We remain solely responsible for our audit
opinion.

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

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

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

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

The engagement partner on the audit resulting in this independent
auditor’s report is Leung Chui Shan (practising certificate number:
P05731).

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

27 June 2025
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meERERkHEMEEIER

For the year ended 31 March 2025 & £2025%3531H |- &

2025 2024
20254 20244
NOTES HK$’000 HK$'000
BtaF FET FEITL
(Restated)
(#EE3)
Continuing operations SERCEETS
Revenue S 5
Sales of properties HEWZE 466,837 169,971
Rental income e WA 16,009 14,350
Interest income from loan financing REERBE 2 F EWA 4,500 11,131
Building management BFER 1,143 969
488,489 196,421
Cost of properties sold and services $HE W 2 AR (AR TS A AR
rendered (505,541) (165,518)
Gross (loss) profit (EB)EF (17,052) 30,903
Other income, gains and losses HEa A - Wz KEiE 16,360 7,319
Distribution and selling expenses FEE DN (51,791) (24,264)
Administrative expenses TEFAX (47,706) (51,383)
Write-down on properties held for MORAFIEL S 2R YT
development for sale, net 23 (10,200) —
Write-down on properties held for sale R {EH €4 % 23 (18,307) (59,766)
Loss on changes in fair value of WEMEZ NFEEBERE
investment properties 15 (17,130) (37,770)
Loss on partial redemption of FERE D TR EE 2 B8
convertible note 18 (13,825) —
Gain on modification of terms of BRI R A 2 W
convertible note 18 33,154 —
Net (loss) gain on changes in fair AT ERAEZ(BRAF
value of financial assets at fair value Bt ABR) 7 oREE
through profit or loss (“FVTPL") 2 A EES (BB K
FEE (14,361) 2,228
Reversal of impairment loss on financial & & & 2 B B EF
assets, net: B
— Loans receivable — BURER 21 2,013 2,202
— Debt instruments at amortised — R A EZEE
cost TA 20 — 717
Gain on bargain purchase at date of REWEE — B2 A7 B Ef
deemed acquisition of an associate = = 17 244,996 —
Share of result of an associate oMy —EBE AR ¥EE 17 (27,803) —
Share of result of a joint venture ol i/ - (5) (5)
Finance costs BB KA 7 (69,565) (90,110)
Profit (loss) before taxation BR 7 AT A (B 18) 8 8,778 (219,929)
Income tax credit (expense) Fri5 i () 10 6,790 (8,506)
Profit (loss) for the year from continuing K B8 K& 2 1E 2 REE
operations ) (E518) 15,568 (228,435)
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mEEEREMEZEIRER

For the year ended 31 March 2025 & 220253/ 31H It &

2025 2024
20254 20244F
NOTE HK$'000 HK$'000
BtaF FHETT FETL
(Restated)
(AEE )
Discontinued operation BRI TS
Loss for the year from discontinued REBRIEEERG 2 AT
operation EEE 11 (733,263) (180,124)
Loss for the year NEEEIE (717,695) (408,559)
Other comprehensive income Hitt2mE W= (BIX)
(expense)
Items that will not be reclassified PEl i T8 EFN 2B
subsequently to profit or loss: ZHEAH -
Fair value gain on a leasehold O EERTIEYE
property upon transfer to an 2N FEREE
investment property 8,986 —
Items that may be reclassified PEE N BEEFT DA 18,2
subsequently to profit or loss: HE :
Exchange differences arising on BEBINETE B ¥R
translation of financial statements EEZIENZRE
of foreign operations — 1,078
Change in fair value of debt BEAFEGTAEMEEK
instruments at fair value through m(BAFESTTAEAM
other comprehensive income 2EWEDZEELA
("FVTOCI") Z R EEE) 153 (1,439)
Release on disposal of debt e R R A ERA
instruments at FVTOCI HEfeElmcEBT
A — 2,119
Reversal of impairment loss on debt st A ZIZ AFEFA
instruments at FVTOC! included in HEtezElzmcBEBL
profit or loss, net B2 BB ER L FRE — (1,775)
Share of other comprehensive FE(E— B E AR 2 EAib
income of an associate 2E W= 525 —
Reclassification of translation reserve ~ RBRIEHENB A G E
to profit or loss upon deemed O HEEEE CELR
disposal of subsidiaries = 12,981 —
Reclassification of FVTOCI reserve RREHEN B A ARE
to profit or loss upon deemed R BN b - NT
disposal of subsidiaries BEFF AH M2 E R
1 9,898 —
Reclassification of treasury shares RBELERBARRE
to profit or loss upon deemed FioEEEnzETR
disposal of subsidiaries m 6,468 —
Other comprehensive income RNEE 2 At Eas
(expense) for the year (FAX) 30,025 (17)
Total comprehensive expense for NEFz2HRAS B
the year (678,684) (408,576)
\
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meEERkEMEEIER

For the year ended 31 March 2025 & Z2025%3531H 1t &

2025 2024
20254 20244
NOTE HK$'000 HK$'000
Btat FET FAET
(Restated)
(#EE3))
Profit (loss) for the year attributable to AN A THEA AFERANEE %
owners of the Company: A (E518) -
— from continuing operations —REFELEE 15,595 (228,344)
— from discontinued operation —REERIEEEEE (733,263) (24,8917)
Loss for the year attributable to owners QA G1HE A AJE(RANEEE
of the Company B (717,668) (253,235)
Loss for the year attributable to non-  3E#% HXTE HEEERFEES
controlling interests: # _
— from continuing operations —I B ESE TS (27) (91)
— from discontinued operation = E”ﬂti“‘ =E i = (165,233)
Loss for the year attributable to non-  FE¥E A% 25 FE(G AN F [Z 518
controlling interests (27) (155,324)
Loss for the year REFEEE (717,695) (408,559)
Total comprehensive expense $ 7T§E7§AF1££EE§J§Z
attributable to owners of the
Company:
— from continuing operations — REBFELEER 25,259 (228,344)
— from discontinued operation — REERIEEEER (703,916) (24,900)
Total comprehensive expense ARG EAEEEZERX
attributable to owners of the R
Company (678,657) (253,244)
Total comprehensive expense #T HXEE" mEGEERAXE
attributable to non-controlling
interests: i
— from continuing operations — REFELEER (27) (91)
— from discontinued operation — REERIEEHET — (165,241)
Total comprehensive expense #T HXT%E mEGEERAXE
attributable to non-controlling
interests (27) (155,332)
Total comprehensive expense for REEXEMLBE
the year (678,684) (408,576)
(Loss) earnings per share Bk (&) & HK$ HK$
ET BT
From continuing and discontinued RERBEREERIEEEER
operations
— Basic — HAK 13 (9.71) (3.50)
— Diluted — s 13 (10.09) (4.20)
From continuing operations REFRE LR
— Basic 2R 13 0.21 (3.15)
— Diluted — s 13 (0.17) (3.15)
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At 31 March 2025 j#2025%3531H

2025 2024
20255 20244
NOTES HK$'000 HK$'000
BtaF FHET FETL
Non-current assets EMENE E
Property, plant and equipment ME - WEREE 14 96,041 191,445
Right-of-use assets ERAEEE 598 168
Intangible assets B EE 22 500 500
Investment properties "EYE 15 899,100 2,069,773
Interest in an associate R—E S A RS 17 228,279 —
Interests in joint ventures REERB R 91 351
Financial assets at FVTPL BAFEFFABE S/
BE 18 69,993 6,264
Debt instruments at FVTOCI BAFEFAEMEEK
mZEHTA 19 — 100
Debt instruments at amortised cost REHEN A ECERFT
A 20 — 22,576
Loans receivable FEWE R 21 3,000 112,354
Deferred tax assets R IBEE 29 — 1,030
Deposits i 285 285
1,297,887 2,404,846
Current assets MEVEE
Properties held for development for FIEREEEME
sale 23 696,000 3,021,999
Properties held for sale HER S 23 1,120,130 2,646,550
Trade and other receivables B 5 N E b W SR IE 24 38,961 58,850
Financial assets at FVTPL BAFEFAEBGZ ISR
BE 18 69,571 205,590
Loans receivable JEWE R 21 89,102 58,918
Debt instruments at amortised cost REHEA AT ECERHT
B 20 2,206 1,955
Debt instruments at FVTOCI BRAFEFAEMEAEK
mZEHTA 19 463 313
Time deposits over three months —EAANRLEZEEBFR 25 — 32,583
Cash and cash equivalents RehReEEY 25 15,638 307,435
2,032,071 6,334,193
Current liabilities mBEE
Trade and other payables B 5 N E b e RIE 26 96,821 151,991
Contract liabilities SHEE 26 19,066 35,340
Amount due to a non-controlling FERT— R IEEIRAR R FUR
shareholder 27 174,568 212,531
Tax payable FERTRRIE 37,159 65,041
Lease liabilities HEBE 574 184
Secured bank borrowings BEBRITEE 28 1,112,302 2,323,047
1,440,490 2,788,134 :
s B
|
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At 31 March 2025 {20253 H31H

2025 2024
2025%F 20244
NOTES HK$’000 HK$'000
k=3 FET FET
Net current assets MEBEEFE 591,581 3,546,059
Total assets less current liabilities BEERREBARE 1,889,468 5,950,905
Non-current liabilities IERBIEE
Secured bank borrowings BEPRITEE 28 161,935 1,348,814
Lease liabilities HERE 52 —
Deferred tax liabilities EERIE B & 29 916 —
162,903 1,348,814
1,726,565 4,602,091
Capital and reserves BEAR KA
Share capital g7 30 7,399 7,399
Reserves (] 1,720,997 2,399,654
Equity attributable to owners of the RAGHEE AELRER
Company 1,728,396 2,407,053
Non-controlling interests JEFERRRE = (1,831) 2,195,038
1,726,565 4,602,091

The consolidated financial statements on pages 96 to 253 were EE 2R 2025F6H27 B ERIZREEERS
approved and authorised for issue by the Board of Directors on 27 96 H £ 2538 V&4 E®ME - WH TNIES

June 2025 and are signed on its behalf by: REZEZ:
LUI YUK CHU KOON HO YAN CANDY
BER AR
DIRECTOR DIRECTOR
EF EBEF
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MERRBER

For the year ended 31 March 2025 & Z2025%3531H I- &

Attributable to owners of the Company

KDAREARS
Share Property Non-
Share Share Capital options  Translation Special  Contributed FVTOC  revaluation Treasury  Accumulated controlling
capital premium Teserve Teserve Tesemve Teserve surplus Tesemve Teserve shares profts Total nterests Total
BATE
HARE

B BHER Radf  BRERR EXfiE  %hBak B4RR  DEGEEE DREERE  ERRR MM gt FEREE i
HSo - HKSom HKS0m S 000 St HKS0m S0 S0 HKS0m HK$0m HSoo - HKSom HKS0m S0

TET i FET FET i FET FET i FET FET TET T FET FET
fnoted) fnotet) fnotgc) fotedl
(His) (K (K (K0

At Apri 2023 H2023E4A1R 739 02012 196,565 51 (15848) 9800 20937 19,4991 69872 - 2769724 3451803 1,540,582 499238
Exchange diferences afsing on tanlatonof - £EES SRR HRARES

financil statements o foeign operatons 2 E{ 28 - - - - 765 - - - - - - 765 33 1078
Changein farvalue of debt instuments st~ RATEFAERZENEL

FuToct BHIE - - - - - - - (85) - - - (865) (574) 1,439)
Release on disposalof cebtinstuments ot~ EREREATEN AR

FuToct 2ENEZERIA - - - - - - - 563 - - - 563 1,556 2119
Reversalof impairment loss on debtassetsat  TABEZRATEN A2k
FVTOC! included in proft o loss 2ENEERAENE

EEgE - - - - - - - (7] - - - 472 11303 1175

Loss forthe year TEEFE - - - - - - - - - - (263235 (63236 (155,324) 408,559)

Totalcomprehensive income lexpensel for -~ AEE2ERERR)

the year - - - - 765 - - (14 - - 26323 (263244) (155,330 408,576)

Deemed disposal of prtia nterest ina HEERRREALER-R
subsidry upon placing of sharerore 7/ HELFZBARE

(Britrg) - - - - 2102 - - - - - (767318) (795,216) 719,966 2750
Release of poperty revaluation reserve vpon - £ ENZEERNZEGER

disposdl of the properties - - - - - - - - (40,624) - 10802 298221 2980 =

Repurchase of shares by a subsidiary -EHEARERRS - - - - - - - - - (6,468) - 6468) = (6,468

At 31 March 2024 HMUEIANA 739 0 196,565 581 (12,981) 9,800 20937 (10.273) 29248 6,468 1769973 2407083 2,195,038 4602091

Change nfarvalue of debtnstumentsat - FATEFALH2EREL

ATOCH FHIZZ0TEEY = = - - - - - 183 - - - 15 - 18
Reclssficaionofransaon esene o KEFHERRADEERS

prfitoross upon deemed disposa of BERRZENGH

subsidiaries = - - - 12981 - - - - - - 12981 - 12,981
Recessfication of FVTOCIresenve toprofitor ~ 1EfE ENBRTEER A

loss upon deemed disposal of sbsidaries ~ EEEEZRATEFAL

t2EhREE - - - - - - - 9,898 - - - 9,898 - 9,898
Reclssiication o treasuy shares toprofitr K/ ENBATEER
loss upon deemed disposel of subsidaris ~ EZE&ZEERR - - - - - - - - - 6468 = 6,468 = 6468
Feirvlue gan ona easehod propertypon~~ RAMEBAERENE 2D
transfer o an investment propety TEYE = = = = = = = = 898 - = 8986 = 898
Share of other comprehensive ncome of . - EREDHZER2E
ass00te & = = = = 525 = = = = = = 525 - 55
Lossfor te year TEREE - - - - - - - = = - (me) (g6 (o (mgs)

Totel comprehensiveincome (expensel for — AEERERE(RR)

theyear - - - - 13506 - - 1050 498 6468 (g (67865) [ (s
Deemeddisposel of sbsires pore 1) Efet EREAT ) = = = = = = = = = = = - D 168
At31 March 2005 HBE I W MM %5 51 55 W 2% ) B — N5 1B (1950 172656
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Notes:

(a)

(b)

(c)

(d)

The capital reserve of the Group represents the credit arising from
the reduction of share capital of the Company in October 2006.

The special reserve of the Group represents the difference between
the nominal value of the share capital issued by the Company and
the nominal value of the share capital and share premium of the
companies forming the Group pursuant to the group reorganisation
prior to the listing of the Company's shares in 1995.

The contributed surplus of the Group represents the credit arising
from the reduction of certain reserves of the Company in August
2004.

The property revaluation reserve of the Group includes the gain on
revaluation of certain leasehold properties of the Group.
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Consolidated Statement of Cash Flows

RERERER

For the year ended 31 March 2025 & Z2025%3531H I- &

Reversal of impairment loss on
loans receivable, net

Reversal of impairment loss on
debt instruments at FVTOCI

2025 2024
20255 20244
HK$°000 HK$'000
FET FEIT
Cash flows from operating activities RELE G HENE
Loss before taxation FfTR A& 18 (724,485) (349,243)
Adjustments for: R
Interest income MEMA (9,881) (21,990)
Interest expense BRI 69,565 126,622
Depreciation of property, plant and VI BB REE T
equipment g 2,894 6,740
Depreciation of right-of-use assets FREEEZTE 499 521
Dividend income from investments KERE 2 BEHA (1,799) (3,184)
Loss on changes in fair value of WEMEZ N FEES
investment properties 518 17,130 47,333
Loss on disposal/write-off of HEMRDE  BE
property, plant and equipment Rz EE 12 29
Loss on partial redemption of BOomlEge
convertible note E518 13,825 —
Gain on disposal of investment HEREMEZ Bm
properties — (66,611)
Gain on modification of terms of BN R EIR G 2
convertible note S (33,154) —
Gain on bargain purchase at date BAEWRE — & N 7]
of deemed acquisition of an HElz ZERE NS
associate (244,996) —
Loss on deemed disposal of BIEHEH B AR ZE
subsidiaries i 733,263 —
Write-down on properties held for Mﬁ?—rf’?tﬂ’%?& ZES
development for sale, net 10,200 84,162
Write-down on properties held for M/W*#{’EHJIE%%
sale 18,307 59,766
Net loss on changes in fair value of BATERIABEZ S
financial assets at FVTPL BMEEZANTFEEY
EEFE 14,361 1,755
Release on disposal of debt SRR IR A FER
instruments at FVTOCI )\H\T’ﬂiﬁqﬁl 52 1E
— 2,119

%L
pElf &2 Zm@réﬂaﬁé
[BlF %8 (2,013) (2,675)
WAV EFG ARBEE
Wz B TEZR

BER5HEEMD — (1,775)
Reversal of impairment loss on RE R AR E 2 B
debt instruments at amortised TAEZRERIERD
cost — (717)
Share of result of an associate D —EEE N R A 27,803 —
Share of results of joint ventures DIEEERRIER 5 (137)
Operating cash flows before LEESEHIILERS
movements in working capital mE (108,464) (117,285)
Increase in properties held for BIEREEE LM
development for sale (141,645) (408,774)
Decrease in properties held for sale FEL SRR 503,987 163,978
Decrease (increase) in financial assets A FEABRZSRE
at FVTPL B (8 33,974 (42,093)
(Increase) decrease in trade and other ‘& 5 % E fib JiE Y 57 18 (32 41)
receivables Ve (3,355) 28,312
Decrease in loans receivable JE U B FOR 50,305 21,296
Increase in trade and other payables B 5 N E b FE AT SR IE3E AN 34,105 27,939
(Decrease) increase in contract BHERER) L
liabilities (16,274) 6,255
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2024/25 Annual Report

For the year ended 31 March 2025 & Z2025%3531H 1t &

2025 2024
20255 20244
NOTE HK$'000 HK$'000
btaE FHET FEIT
Cash from (used in) operations REEDEE RS 352,633 (320,372)
Hong Kong Profits Tax paid EH%?%T‘J/%TR — (6,159)
People’s Republic of China (“PRC") B E ARLME ([ A
Enterprise Income Tax (“EIT") paid S S S
ﬁﬂ) — (25,974)
Dividend received B E 1,799 3,184
Interest received from loan financing K 8 B EVE &9 B W F 8 4,500 13,061
Net cash from (used in) operating KE(ARKEESH RS
activities R 358,932 (336,260)
Cash flows from investing activities REREEEZ2HSRE
Proceeds from/deposit received for HEIBEAIBELE éf?
disposal of assets classified as FTiS 18/ Pz &
held for sale — 202,426
Proceeds from disposal/maturity of BAFEGFAER S/
financial assets at FVTPL ﬁFZHjE/ | ER.Z BT
1S3a 59,000 18,857
Other interest received H B W H S 5,381 8,929
Release of time deposits over three }EHX &l A LA £ 2 FE BT
months = 1,400 —
Net cash outflow arising on deemed ~ RIEHEH B R AEEH
disposal of subsidiaries RE M FEE 11 (299,717) —
Acquisition of additional equity I i — & R A AV EE AN
interest in an associate AR A fE (5,048) —
Proceeds from repayment of debt EEREEKATHEZE
instruments at amortised cost B TEFTSEIR = 12,800
Purchase of property, plant and BAME - BENEE
equipment (85) (1,443)
Proceeds from disposal of MEREWE L MEHIE
investment properties — 75,323
Proceeds from disposal of property, HEWE  BELREZ
plant and equipment FriS sk 18 10
Placement of time deposits over T)\ &l A LA 2 & Hifs
three months (32,583)
Advance to a joint venture Tﬁﬁﬁ BEVNGIE O E e — (114)
Net cash (used in) from investing (AR RBEEESH RS
activities R (239,069) 284,205
Cash flows from financing activities KA mﬂéxﬁ@izfﬁﬁmi
Bank borrowings raised BEERITEE 121,066 649,364
Loan from an associate 5B — FAEE A T B R 50,000 —
Repayment of bank borrowings EERITEE (451,667) (505,968)
Interest paid [=ANEUESS (92,323) (189,505)
(Repayment to) advance from a non- (832) B — & JE 1
controlling shareholder A& B SR IE (37,963) 837
Repayment of lease liabilities EEHERE (487) (536)
Payment of loan arrangement fee & ATZ??FE?H (239) (500)
Proceeds from placing of shares by a ~ — I B A F1E &A1) Fr
subsidiary 1$5k18 — 24,750
Repurchase of shares by a subsidiary ~— —f& Mﬂﬁ“ BEARl) (6,468)
Net cash used in financing activities AR@EEE 2R e F5E (411,613) (28,026)
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RERERER

For the year ended 31 March 2025 & Z2025%3531H I- &

2025 2024
2025%F 20244
HK$'000 HK$'000
FHETT FETL
Net decrease in cash and cash RekBeESEMRLFHE
equivalents (291,750) (80,081)
Cash and cash equivalents at beginning #1314 MRS EEY
of the year 307,435 398,894
Effect of foreign exchange rate SNPEDE R B 2
changes (47) (11,378)
Cash and cash equivalents at end FRRG MRS EEY -
of the year, represented by bank RIRTTHEBRERS
balances and cash 15,638 307,435
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

GENERAL INFORMATION

Easyknit International Holdings Limited (the “Company”;
the Company and its subsidiaries are collectively referred to
as the "Group”) is incorporated in Bermuda as an exempted
company with limited liability and its shares are listed on
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). The addresses of the registered office and the
principal place of business of the Company are disclosed in
the “Corporate Information” section of the annual report.

The Company is an investment holding company. The
principal activities of the Company’s principal subsidiaries
and associate are set out in notes 39 and 17, respectively.

The consolidated financial statements are presented in Hong
Kong dollars (“HK$") which is also the functional currency of
the Company.

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS

Amendments to HKFRS Accounting Standards
that are mandatorily effective for the current
year

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

Amendments to HKFRS 16 Lease Liability in a Sale and Leaseback

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

Non-current Liabilities with Covenants

Amendments to HKAS 1

Amendments to HKAS 1

Amendments to HKAS 7
and HKFRS 7

Supplier Finance Arrangements

Except as described below, the application of the
amendments to HKFRS Accounting Standards in the current
year has had no material impact on the Group's financial
positions and performance for the current and prior years
and/or on the disclosures set out in these consolidated
financial statements.
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Notes to the Consolidated Financial Statements

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

Amendments to HKFRS Accounting Standards
that are mandatorily effective for the current
year (Continued)

Impacts on application of Amendments to

HKAS 1 “Classification of Liabilities as Current

or Non-current” and related amendments to

Hong Kong Interpretation 5 (2020) (the “2020
Amendments”) and Amendments to HKAS 1 “Non-
current Liabilities with Covenants” (the “2022
Amendments”)

The Group has applied the amendments for the first time in
the current year. The 2020 amendments provide clarification
and additional guidance on the assessment of right to defer
settlement for at least twelve months from reporting date for
classification of liabilities as current or non-current, which:

o specify that the classification of liabilities as current
or non-current should be based on rights that are
in existence at the end of the reporting period.
Specifically, the classification should not be affected by
management intentions or expectations to settle the
liability within 12 months.

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

e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

FER#TE] RAEETERUHK

£EASTER @

- -

RAFERBERZEBTER
B mEE S ER @)

FEJH & B e it BRI 151557 #5
EETEEREAHREIURE
BRREESY (20204F) 2 1HEF 15T
([2020F1£5T &) R BB E 51 ER)
BIBIEET R HERFEZHFREE
&/ ([20224F 155T A ) 2 &

AEBRAFEERERZLFEIAR -
2020 (BRI AR A EHRE R HER
D+ ER TSR HES R
BIMES - U BRESBRRB IR
B He

o FHBBRENBRARDIFRBE
BRENBREHREFEZER -
HEMS » %0 BTEXEIEEE
EESHEE12EAABERE
PR

s HERBERBANEBARZHTHE
FERT - AmRY - AERAY
Mg TAEZTAET - MERE
G ERSUTERER B
BEREEE S S TANBE
BfE EERERRREZEREERE
RABEATEGHERNE2R
BMTA: 25| 2ERTAR I
FHRFT TG ERABEIE/R
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

2.

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

Amendments to HKFRS Accounting Standards
that are mandatorily effective for the current
year (Continued)

Impacts on application of Amendments to

HKAS 1 “Classification of Liabilities as Current

or Non-current” and related amendments to

Hong Kong Interpretation 5 (2020) (the “2020
Amendments”) and Amendments to HKAS 1 “Non-
current Liabilities with Covenants” (the “2022
Amendments”) (Continued)

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

In accordance with the transition provision, the Group has
applied the new accounting policy to the classification
of liability as current or non-current retrospectively. The
application of the amendments in the current year had no
material impact on the consolidated financial statements.
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Notes to the Consolidated Financial Statements

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

Amendments to HKFRS Accounting Standards
that are mandatorily effective for the current
year (Continued)

Impacts on application of Amendments to

HKAS 1 “Classification of Liabilities as Current

or Non-current” and related amendments to

Hong Kong Interpretation 5 (2020) (the “2020
Amendments”) and Amendments to HKAS 1 “Non-
current Liabilities with Covenants” (the “2022
Amendments”) (Continued)

Borrowings which are subject to meeting certain conditions/
covenants within 12 months from reporting date

The Group's right to defer settlement for borrowings of
HK$1,348,814,000 and HK$161,935,000 as at 1 April 2024
and 31 March 2025, respectively are subject to compliance
with certain financial ratios only after the reporting period.
Upon the application of the 2022 Amendments, such
borrowings are still classified as non-current as the covenants
which the Group is required to comply with only after the
reporting period do not affect whether that right exists at the
end of the reporting date.

The application of the 2020 and 2022 Amendments has no
other material impact on the classification of the Group's
other liabilities. The change in accounting policy does not
have impact to the Group’s profit or loss or earnings per
share for the current and prior years presented.
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

2. APPLICATION OF NEW AND
AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (continued)

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

The Group has not early applied the following new and
amendments to HKFRS Accounting Standards that have
been issued but are not yet effective:

HKFRS 18

Amendments to HKFRS
Accounting Standards
Amendments to HKFRS 9

and HKFRS 7

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 10
and HKAS 28

Amendments to HKAS 21

Presentation and Disclosure in Financial
Statements*

Annual Improvements to HKFRS
Accounting Standards — Volume 113

Amendments to the Classification and
Measurement of Financial Instruments®

Contracts Referencing Nature-dependent
Electricity®

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

Lack of Exchangeability?

i Effective for annual periods beginning on or after a date to be

determined.

e Effective for annual periods beginning on or after 1 January

2025.

& Effective for annual periods beginning on or after 1 January

2026.

4 Effective for annual periods beginning on or after 1 January

2027.

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

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

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

HKFRS 18 “Presentation and Disclosure in Financial
Statements” (“HKFRS 18”)

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

HKFRS 18, and amendments to other standards, will be
effective for annual periods beginning on or after 1 January
2027, with early application permitted. The application of
the new standard is expected to affect the presentation
of the statement of profit or loss and disclosures in the
future financial statements. The Group is in the process of
assessing the detailed impact of HKFRS 18 on the Group's
consolidated financial statements.
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

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

3.1 Basis of preparation of consolidated

112

financial statements

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

The consolidated financial statements have been
prepared on the historical cost basis except for
investment properties and certain financial instruments
which are measured at fair values, at the end of the
reporting period, as explained in the accounting policies
set out below.

Historical cost is generally based on the fair value of the
consideration given in exchange for goods and services.
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Notes to the Consolidated Financial Statements

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

3. MAEGEUMKBEREERE
EErtBRER®

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

(Continued)
3.1 Basis of preparation of consolidated 31 REFREHBERREE®

financial statements (Continued)

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date, regardless of whether that price is
directly observable or estimated using another valuation
technigue. In estimating the fair value of an asset or a
liability, the Group takes into account the characteristics
of the asset or liability if market participants would
take those characteristics into account when pricing
the asset or liability at the measurement date. Fair
value for measurement and/or disclosure purposes in
these consolidated financial statements is determined
on such a basis, except for share-based payment
transactions that are within the scope of HKFRS 2
“Share-based Payment”, leasing transactions that are
accounted for in accordance with HKFRS 16 “Leases”
and measurements that have some similarities to fair
value but are not fair value, such as net realisable value
in HKAS 2 “Inventories” or value in use in HKAS 36
“Impairment of Assets”.

A fair value measurement of a non-financial asset takes
into account a market participant’s ability to generate
economic benefits by using the asset in its highest and
best use or by selling it to another market participant
that would use the asset in its highest and best use.

For financial instruments and investment properties
which are transacted at fair value and a valuation
technique that unobservable inputs are to be used to
measure fair value in subsequent periods, the valuation
technigue is calibrated so that the results of the
valuation technique equals the transaction price.
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

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

(Continued)

3.1

3.2

114

Basis of preparation of consolidated
financial statements (Continued)

In addition, for financial reporting purposes, fair
value measurements are categorised into Level 1,
2 or 3 based on the degree to which the inputs to
the fair value measurements are observable and the
significance of the inputs to the fair value measurement
in its entirety, which are described as follows:

o Level 1 inputs are quoted prices (unadjusted) in
active markets for identical assets or liabilities
that the entity can access at the measurement
date;

° Level 2 inputs are inputs, other than quoted prices
included within Level 1, that are observable for
the asset or liability, either directly or indirectly;
and

° Level 3 inputs are unobservable inputs for the
asset or liability.

Material accounting policy information

Basis of consolidation

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

° has power over the investee;
° is exposed, or has rights, to variable returns from

its involvement with the investee; and

° has the ability to use its power to affect its
returns.
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Notes to the Consolidated Financial Statements

e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

3. MAEGEUMKBEREERE
FErBERER @

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

(Continued)

32 EEESHHERER®

3.2 Material accounting policy information

(Continued)
Basis of consolidation (Continued)

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

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

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

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

All intragroup assets and liabilities, equity, income,
expenses and cash flows relating to transactions
between members of the Group are eliminated in full
on consolidation.
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For the year ended 31 March 2025 & Z2025%3531H 1t &

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

(Continued)

3.2 Material accounting policy information

116

(Continued)
Basis of consolidation (Continued)
Changes in the Group’s interests in existing subsidiaries

Changes in the Group's interests in subsidiaries that
do not result in the Group losing control over the
subsidiaries are accounted for as equity transactions.
The carrying amounts of the Group’'s relevant
components of equity and the non-controlling interests
are adjusted to reflect the changes in their relative
interests in the subsidiaries, including re-attribution
of relevant reserves between the Group and the non-
controlling interests according to the Group’s and the
non-controlling interests’ proportionate interests.

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 owners of the Company.
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e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

3. MAEGEUMKBEREERE
EErtBRER®

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

(Continued)

32 EEESHHERER®

3.2 Material accounting policy information

(Continued)
Basis of consolidation (Continued)

Changes in the Group's interests in existing subsidiaries
(Continued)

When the Group loses control of a subsidiary, the
assets and liabilities of that subsidiary and non-
controlling interests (if any) are derecognised. A gain
or loss is recognised in profit or loss and 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 and (ii) the carrying
amount of the assets (including goodwill), and liabilities
of the subsidiary attributable to the owners of the
Company. All amounts previously recognised in other
comprehensive income in relation to that subsidiary
are accounted for as if the Group had directly disposed
of the related assets or liabilities of the subsidiary (i.e.
reclassified to profit or loss or transferred to another
category of equity as specified/permitted by applicable
HKFRS Accounting Standards). The fair value of any
investment retained in the former subsidiary at the
date when control is lost is regarded as the fair value
on initial recognition for subsequent accounting under
HKFRS 9 “Financial Instruments” or, when applicable,
the cost on initial recognition of an investment in an
associate or a joint venture.

Investment in an associate

An associate is an entity over which the Group has
significant influence. Significant influence is the power
to participate in the financial and operating policy
decisions of the investee but is not control or joint
control over those policies.
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3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

3.2 Material accounting policy information

118

(Continued)
Investment in an associate (Continued)

The results and assets and liabilities of an associate are
incorporated in these consolidated financial statements
using the equity method of accounting. Under the
equity method, an investment in an associate is initially
recognised in the consolidated statement of financial
position at cost and adjusted thereafter to recognise
the Group's share of the profit or loss and other
comprehensive income of the associate. When the
Group’'s share of losses of an associate exceeds the
Group's interest in that associate (which includes any
long-term interests that, in substance, form part of the
Group’s net investment in the associate), the Group
discontinues recognising its share of further losses.
Additional losses are recognised only to the extent that
the Group has incurred legal or constructive obligations
or made payments on behalf of the associate.

An investment in an associate is accounted for
using the equity method from the date on which the
investee becomes an associate. On acquisition of the
investment in an associate, any excess of the cost of
the investment over the Group’s share of the net fair
value of the identifiable assets and liabilities of the
investee is recognised as goodwill, which is included
within the carrying amount of the investment. Any
excess of the Group's share of the net fair value of
the identifiable assets and liabilities over the cost of
the investment, after reassessment, is recognised
immediately in profit or loss in the period in which the
investment is acquired.
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e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

3. MAEGEUMKBEREERE
EEBERER®

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

(Continued)

32 EEESHHERER®

3.2 Material accounting policy information

(Continued)
Investment in an associate (Continued)

The Group assesses whether there is an objective
evidence that the interest in an associate may be
impaired. When any objective evidence exists, the
entire carrying amount of the investment (including
goodwill) is tested for impairment in accordance with
HKAS 36 as a single asset by comparing its recoverable
amount (higher of value in use and fair value less costs
of disposal) with its carrying amount. Any impairment
loss recognised is not allocated to any asset, including
goodwill, that forms part of the carrying amount of
the investment. Any reversal of that impairment loss
is recognised in accordance with HKAS 36 to the
extent that the recoverable amount of the investment
subsequently increases.
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3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

3.2 Material accounting policy information

120

(Continued)
Investment in an associate (Continued)

When the Group ceases to have significant influence
over an associate, it is accounted for as a disposal
of the entire interest in the investee with a resulting
gain or loss being recognised in profit or loss. When
the Group retains an interest in the former associate
and the retained interest is a financial asset within
the scope of HKFRS 9, the Group measures the
retained interest at fair value at that date and the fair
value is regarded as its fair value on initial recognition.
The difference between the carrying amount of the
associate and the fair value of any retained interest and
any proceeds from disposing of the relevant interest
in the associate is included in the determination
of the gain or loss on disposal of the associate. In
addition, the Group accounts for all amounts previously
recognised in other comprehensive income in relation
to that associate on the same basis as would be
required if that associate had directly disposed of the
related assets or liabilities. Therefore, if a gain or loss
previously recognised in other comprehensive income
by that associate would be reclassified to profit or loss
on the disposal of the related assets or liabilities, the
Group reclassifies the gain or loss from equity to profit
or loss (as a reclassification adjustment) upon disposal/
partial disposal of the relevant associate.

When a group entity transacts with an associate
of the Group, profits and losses resulting from the
transactions with the associate are recognised in the
consolidated financial statements only to the extent
of interests in the associate that are not related to the
Group.
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3.2 Material accounting policy information

(Continued)
Revenue from contracts with customers

Information about the Group’s accounting policies
relating to contracts with customers is provided in note 5.

Foreign currencies

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

Exchange differences arising on the settlement of
monetary items, and on the retranslation of monetary
items, are recognised in profit or loss in the period in
which they arise.

For the purposes of presenting the consolidated
financial statements, the assets and liabilities of the
Group's foreign operations are translated into the
presentation currency of the Group (i.e. HK$) using
exchange rate prevailing at the end of each reporting
period. Income and expenses are translated at the
average exchange rates for the period, unless exchange
rates fluctuate significantly during the period, in which
case, the exchange rates at the dates of transactions
are used. Exchange differences arising, if any, are
recognised in other comprehensive income and
accumulated in equity under the heading of translation
reserve (attributed to non-controlling interests as
appropriate).

In addition, in relation to a partial disposal of a subsidiary
that does not result in the Group losing control over
the subsidiary, the proportionate share of accumulated
exchange differences are re-attributed to non-
controlling interests and are not recognised in profit or
loss. For all other partial disposals (i.e. partial disposals
of associates or joint arrangements that do not result in
the Group losing significant influence or joint control),
the proportionate share of the accumulated exchange
differences is reclassified to profit or loss.
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3.2 Material accounting policy information

(Continued)
Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, which
are assets that necessarily take a substantial period
of time to get ready for their intended use or sale, are
added to the cost of those assets, until such time as
the assets are substantially ready for their intended use
or sale.

Any specific borrowing that remain outstanding after
the related asset is ready for its intended use or sale is
included in the general borrowing pool for calculation of
capitalisation rate on general borrowings. Investment
income earned on the temporary investment of specific
borrowings pending their expenditure on qualifying
assets is deducted from the borrowing costs eligible for
capitalisation.

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

Taxation

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

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

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

Deferred tax liabilities are recognised for taxable
temporary differences associated with investments
in subsidiaries and interests in joint ventures, except
where the Group is able to control the reversal of
the temporary difference and it is probable that
the temporary difference will not reverse in the
foreseeable future. Deferred tax assets arising from
deductible temporary differences associated with such
investments and interests are only recognised to the
extent that it is probable that there will be sufficient
taxable profits against which to utilise the benefits of
the temporary differences and they are expected to
reverse in the foreseeable future.
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(Continued)
Taxation (Continued)

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

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

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from
the manner in which the Group expects, at the end of
the reporting period, to recover or settle the carrying
amount of its assets and liabilities.

For the purposes of measuring deferred tax for
investment properties that are measured using the fair
value model, the carrying amounts of such properties
are presumed to be recovered entirely through sale,
unless the presumption is rebutted. The presumption is
rebutted when the investment property is depreciable
and is held within a business model whose objective is
to consume substantially all of the economic benefits
embodied in the investment property over time, rather
than through sale.
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(Continued)
Taxation (Continued)

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

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

Property, plant and equipment

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

When the Group makes payments for ownership
interests of properties which includes both leasehold
land and building elements, the entire consideration is
allocated between the leasehold land and the building
elements in proportion to the relative fair values at
initial recognition. To the extent the allocation of the
relevant payments can be made reliably, interest in
leasehold land is presented as “right-of-use assets” in
the consolidated statement of financial position except
for those that are classified and accounted for as
investment properties under the fair value model and
properties held for development for sale that are carried
at the lower of cost and net realisable value. When
the consideration cannot be allocated reliably between
non-lease building element and undivided interest in
the underlying leasehold land, the entire properties are
classified as property, plant and equipment.

Depreciation is recognised so as to write off the cost
of items of property, plant and equipment less their
residual values over their estimated useful lives, using
the straight-line method. The estimated useful lives,
residual values and depreciation method are reviewed
at the end of each reporting period, with the effect of
any changes in estimate accounted for on a prospective
basis.

¥ BMERREE

EAKEXNEREEL LT
MOMMENRAEERZE - 2
R ERDMERFHNEE A TE
R By RERD L NET S
Z A o RN REER SE D FCRS
BREID MABRRBARTFERATIE
HYE W) 3 SRR R B ] B3R B
RZREESIBRNFHELEERY
EOTsh - MO RRES
BMBRREBE2IN BRI EREER
El - BRETEAEIFEEEZTH
DR L H R D Bl R
BRI ENEKR  BEVESHIES
W ~ BB o

WETRNYE - BFEM&EHEE
R EERIREE 2 R AERF
HA PO 88 EL A T A BLAROR BERR,
BETAEAEE - MSREERNE
TOERR & |ERR R - T
BT 28 e FERTAEREEAL

127

=



Easyknit International Holdings Limited 2024/25 Annual Report

Notes to the Consolidated Financial Statements

e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

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

(Continued)

3.2 Material accounting policy information

128

(Continued)
Property, plant and equipment (Continued)

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 the disposal or retirement of an item of property,
plant and equipment is determined as the difference
between the sales proceeds and the carrying amount
of the asset and is recognised in profit or loss.

Investment properties

Investment properties are properties held to earn
rentals and/or for capital appreciation.

Investment properties are initially measured at
cost, including any directly attributable expenditure.
Subsequent to initial recognition, investment properties
are measured at their fair values, adjusted to exclude
any prepaid or accrued operating lease income.

Gains or losses arising from changes in the fair value of
investment properties are included in profit or loss in
the period in which they arise.
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(Continued)
Investment properties (Continued)

If an item of property, plant and equipment becomes
an investment property because its use has changed as
evidenced by end of owner-occupation, any difference
between the carrying amount and the fair value of that
item is recognised in other comprehensive income
and accumulated in property revaluation reserve. On
the subsequent sale or retirement of the asset, the
relevant revaluation reserve will be transferred directly
to accumulated profits.

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 disposal. Any gain or loss arising
on derecognition of the property (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 property is derecognised.

Impairment

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

The recoverable amount of asset is estimated
individually. When it is not possible to estimate the
recoverable amount individually, the Group estimates
the recoverable amount of the cash-generating unit to
which the asset belongs.
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(Continued)
Impairment (Continued)

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

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

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 (for a cash-
generating unit) is reduced to its recoverable amount.
For corporate assets or portion of corporate assets
which cannot be allocated on reasonable and consistent
basis to a cash-generating unit, the Group compares the
carrying amount of a group of cash-generating units,
including the carrying amounts of the corporate assets
or portion of corporate assets allocated to that group
of cash-generating units, with the recoverable amount
of the group of cash-generating units. In allocating
the impairment loss, the impairment loss is allocated
first to reduce the carrying amount of any goodwill (if
applicable) and then to the other assets on a pro-rata
basis based on the carrying amount of each asset in the
unit or the group of cash-generating units. The carrying
amount of an asset is not reduced below the highest
of its fair value less costs of disposal (if measurable),
its value in use (if determinable) and zero. The amount
of the impairment loss that would otherwise have
been allocated to the asset is allocated pro rata to the
other assets of the unit or the group of cash-generating
units. An impairment loss is recognised immediately to
profit or loss, unless the relevant asset is carried at a
revalued amount under another standard, in which case
the impairment loss is treated as a revaluation decrease
under that standard.
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(Continued)
Impairment (Continued)

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or cash-generating unit
or a group of cash-generating units) is increased to the
revised estimate of its recoverable amount, but so that
the increased carrying amount does not exceed the
carrying amount that would have been determined had
no impairment loss been recognised for the asset (for
a cash-generating unit or a group of cash-generating
units) in prior year. A reversal of an impairment loss
is recognised immediately in profit or loss, unless the
relevant asset is carried at a revalued amount under
another standard, in which case the impairment loss is
treated as a revaluation decrease under that standard.

Properties held for development for sale

Properties held for development for sale which are
intended to be sold upon completion of development
are classified as current assets. Except for the
leasehold land element which is measured at cost
model in accordance with the accounting policies of
right-of-use assets, properties held for development for
sale are carried at the lower of cost and net realisable
value. Cost is determined on a specific identification
basis including allocation of the related development
expenditure incurred and where appropriate, borrowing
costs capitalised. Net realisable value represents the
estimated selling price for the properties less estimated
cost to completion and costs necessary to make
the sales. Costs necessary to make the sale include
incremental costs directly attributable to the sale and
non-incremental costs which the Group must incur to
make the sale.

Properties held for development for sale are transferred
to properties for sale upon completion.
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Properties held for sale

Properties held for sale are completed properties and
are classified under current assets. They are stated at
the lower of cost and net realisable value.

Cash and cash equivalents

Cash and cash equivalents presented on the
consolidated statement of financial position include:

(@) cash, which comprises of cash on hand and
demand deposits; and

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

For the purposes of consolidated statement of cash
flows, cash and cash equivalents consist of cash and
cash equivalents as defined above.
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(Continued)

3.2 Material accounting policy information
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(Continued)
Financial instruments

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

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables
arising from contracts with customers which are initially
measured in accordance with HKFRS 15 “Revenue
From Contracts with Customers”. Transaction costs
that are directly attributable to the acquisition or issue
of financial assets and financial liabilities (other than
financial assets or financial liabilities at FVTPL are
added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to
the acquisition of financial assets or financial liabilities
at FVTPL are recognised immediately in profit or loss.
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3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

32 EEESHHERER®

3.2 Material accounting policy information

(Continued)
Financial instruments (Continued)

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

Interest income which is derived from the Group's
ordinary course of business is presented as revenue.

Financial assets

Classification and subsequent measurement of financial
assets

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

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

° the contractual terms give rise on specified dates
to cash flows that are solely payments of principal
and interest on the principal amount outstanding.
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(Continued)
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(Continued)
Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

Debt instruments that meet the following conditions
are subsequently measured at FVTOCI:

° the financial asset is held within a business model
whose objective is achieved by both collecting
contractual cash flows and selling the financial
assets; and

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

All other financial assets are subsequently measured
at FVTPL, except that at the date of initial recognition
of a financial asset the Group may irrevocably elect
to present subsequent changes in fair value of an
equity investment in other comprehensive income if
that equity investment is neither held for trading nor
contingent consideration recognised by an acquirer in
a business combination to which HKFRS 3 “Business
Combinations” applies.
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3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

A financial asset is held for trading if:

° it has been acquired principally for the purpose of
selling in the near term; or

° on initial recognition it is a part of a portfolio of
identified financial instruments that the Group
manages together and has a recent actual pattern
of short-term profit-taking; or

o it is a derivative that is not designated and
effective as a hedging instrument.

In addition, the Group may irrevocably designate a
financial asset that are required to be measured at
the amortised cost or FVTOCI as measured at FVTPL
if doing so eliminates or significantly reduces an
accounting mismatch.
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(Continued)

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

Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

(i)

Amortised cost and interest income

Interest income is recognised using the
effective interest method for financial assets
measured subsequently at amortised cost
and debt instruments subsequently measured
at FVTOCI. Interest income is calculated by
applying the effective interest rate to the gross
carrying amount of a financial asset, except for
financial assets that have subsequently become
credit-impaired. For financial assets that have
subsequently become credit-impaired, interest
income is recognised by applying the effective
interest rate to the amortised cost of the financial
asset from the next reporting period. If the credit
risk on the credit-impaired financial instrument
improves so that the financial asset is no longer
credit-impaired, interest income is recognised by
applying the effective interest rate to the gross
carrying amount of the financial asset from the
beginning of the reporting period following the
determination that the asset is no longer credit-
impaired.
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3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

(i) Debt instruments classified as at FVTOCI

Subsequent changes in the carrying amounts
for debt instruments classified as FVTOCI as a
result of interest income calculated using the
effective interest method, and foreign exchange
gains and losses are recognised in profit or loss.
All other changes in the carrying amount of
these debt instruments are recognised in other
comprehensive income and accumulated under
the heading of FVTOCI reserve. Impairment
allowances are recognised in profit or loss with
corresponding adjustment to other comprehensive
income without reducing the carrying amounts
of these debt instruments. When these debt
instruments are derecognised, the cumulative
gains or losses previously recognised in other
comprehensive income are reclassified to profit
or loss.

(i)  Financial assets at FVTPL

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

3.2 Material accounting policy information

140

(Continued)
Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

(i) Financial assets at FVTPL (Continued)

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

Film right investment is the Group's investment
in a film production project which entitles the
Group to share certain percentage of income
to be generated from the related film based on
the Group's investment portion as specified in
respective film right investment agreement but
the Group has no control nor joint control over the
investment. Film right investment is classified as
financial assets at FVTPL.

Impairment of financial assets

The Group performs impairment assessment under
expected credit loss (“ECL") model (including trade and
other receivables, loans receivable, debt instruments at
FVTOCI, debt instruments at amortised cost, cash and
cash equivalents and time deposits over three months)
which are subject to impairment assessment under
HKFRS 9 “Financial Instruments”. The amount of ECL
is updated at each reporting date to reflect changes in
credit risk since initial recognition.

3. MAEGEHMKBRREERE
FErtBRER®

32 EESHHERER®

@I AE)
TREE B
EREEZOBRMERAE@E)

(i) BAFEFABZNEEE
E ()

BAVEFABZNERE
EREREMRO A FER
& IWAFERDEKER
REBRPER - RBDER
HY Wi et Sk 5 1R B B AR (R AR
NMEETEEEtEREER
B EMBE - AEFARA
FEHFAABGZZEREEZ
RNHEZPERFEIEA -

EXRERENEAREY
EFRFEANKRE A%
BAERBEENEBEZ MR
BIEEHZETRANKREL
Bl DEEREEEHELR
ARETADL  HEAREE
WZRE W B FZG L
HREZEGIE - EXRERE
DEB/EAFEFABER
TREE °

TREERE

AEERERBEEBHE(EEE
EEBRDEUAREREBY % H
EREALR ISR T A IEITRE
At (B1EE 5 K E AL B UYGRIA
EWER - BT EFARMMEE
Wet 2B TR - WEHKRAGE
ZEHBTA R RBEEFEWN
K =18 R ALz EBRERETH
BFfE - FHEEBRSBENER
ERHER - ARBREERRBY)
IRTER ARV EE S -



KEBEBREBEGRART 2024/25%F R

Notes to the Consolidated Financial Statements

e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

3. MAEGEUMKBEREERE
EErtBRER®

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

(Continued)

32 EEESHHERER®

3.2 Material accounting policy information

(Continued)

Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets (Continued)

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

The Group always recognises lifetime ECL for trade
receivables and lease receivables.

For all other assets, the Group measures the loss
allowance equal to 12m ECL, unless there has been a
significant increase in credit risk since initial recognition,
in which case the Group recognises lifetime ECL.
The assessment of whether lifetime ECL should be
recognised is based on significant increases in the
likelihood or risk of a default occurring since initial
recognition.
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3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(i)

142

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the
financial instrument as at the reporting date with
the risk of a default occurring on the financial
instrument as at the date of initial recognition.
In making this assessment, the Group considers
both quantitative and qualitative information that
is reasonable and supportable, including historical
experience and forward-looking information that
is available without undue cost or effort.

In particular, the following information is taken
into account when assessing whether credit risk
has increased significantly:

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

o significant deterioration in external market
indicators of credit risk, e.g. a significant
increase in the credit spread, the credit
default swap prices for the borrower or
debtor;
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Notes to the Consolidated Financial Statements

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

(Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(i)

Significant increase in credit risk (Continued)

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

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

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

Irrespective of the outcome of the above
assessment, the Group presumes that the
credit risk has increased significantly since initial
recognition when contractual payments are
more than 30 days past due, unless the Group
has reasonable and supportable information that
demonstrates otherwise.
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STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

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

Financial assets (Continued)

Impairment of financial assets (Continued)

(i)

Significant increase in credit risk (Continued)

Despite the foregoing, the Group assumes that
the credit risk on a debt instrument has not
increased significantly since initial recognition
if the debt instrument is determined to have
low credit risk at the reporting date. A debt
instrument is determined to have low credit risk
if (i) it has a low risk of default, (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. The Group
considers the credit risk of the debt instrument
mainly with reference to external credit rating of
“investment grade” as per globally understood
definitions.

The Group regularly monitors the effectiveness
of the criteria used to identify whether there
has been a significant increase in credit risk
and revises them as appropriate to ensure that
the criteria are capable of identifying significant
increase in credit risk before the amount becomes
past due.
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3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(i)

(iif)

Definition of default

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

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

Credit-impaired financial assets

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

° significant financial difficulty of the issuer or
the borrower;
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3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(iif)

146

Credit-impaired financial assets (Continued)

° a breach of contract, such as a default or
past due event;

° 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;

o it is becoming probable that the borrower
will enter bankruptcy or other financial
reorganisation; or

° the disappearance of an active market for
that financial asset because of financial
difficulties.

Write-off policy

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

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

(Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(v)

Measurement and recognition of ECL

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

Generally, the ECL is estimated as the difference
between all contractual cash flows that are due
to the Group in accordance with the contract
and all the cash flows that the Group expects
to receive, discounted at the effective interest
rate determined at initial recognition. For a lease
receivable, the cash flow used for determining
the ECL is consistent with the cash flows used
in measuring the lease receivable in accordance
with HKFRS 16.
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Notes to the Consolidated Financial Statements

e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

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

(Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets (Continued)

(v)  Measurement and recognition of ECL (Continued)

For collective assessment, the Group takes into
consideration the following characteristics when
formulating the grouping:

o Past-due status;

o Nature, size and industry of debtors; and
° External credit ratings where available.

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

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

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

(Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(v)

Measurement and recognition of ECL (Continued)

Except for investments in debt instruments that
are measured at FVTOCI, the Group recognises
an impairment gain or loss in profit or loss for all
financial instruments by adjusting their carrying
amount, with the exception of loans receivable
and debt instruments at amortised cost where the
corresponding adjustment is recognised through
a loss allowance account. For investments in
debt instruments that are measured at FVTOCI,
the loss allowance is recognised in other
comprehensive income and accumulated in the
FVTOCI reserve without reducing the carrying
amount of these debt instruments. Such amount
represents the changes in the FVTOCI reserve in
relation to accumulated loss allowance.

Derecognition of financial assets

The Group derecognises a financial asset only when
the contractual rights to the cash flows from the asset
expire.
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Notes to the Consolidated Financial Statements

e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

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

(Continued)

3.2 Material accounting policy information

150

(Continued)

Financial instruments (Continued)
Financial assets (Continued)

Derecognition of financial assets (Continued)

On derecognition of a financial asset measured at
amortised cost, the difference between the asset’s
carrying amount and the sum of the consideration
received and receivable is recognised in profit or loss.

On derecognition of an investment in a debt instrument
classified as at FVTOCI, the cumulative gain or loss
previously accumulated in the FVTOCI reserve is
reclassified to profit or loss.

Financial liabilities and equity instruments
Classification as debt or equity

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

Equity instruments

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

e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

3. MAEGEUMKBEREERE
FErBERER @

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

(Continued)

32 EEESHHERER®

3.2 Material accounting policy information

(Continued)

Financial instruments (Continued)

Financial liabilities and equity instruments (Continued)
Financial liabilities at amortised cost

Financial liabilities (including trade and other payables,
amount due to a non-controlling shareholder and
secured bank borrowings) are subsequently measured
at amortised cost, using the effective interest method.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and
only when, the Group’s obligations are discharged,
cancelled or have expired. The difference between the
carrying amount of the financial liability derecognised
and the consideration paid and payable is recognised in
profit or loss.

Retirement benefits costs

Payments to the Mandatory Provident Fund Scheme
are recognised as an expense when employees have
rendered services entitling them to the contributions.

Short-term employee benefits

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

A liability is recognised for benefits accruing to
employees after deducting any amount already paid.
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

3.

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

(Continued)

3.2 Material accounting policy information
(Continued)

Treasury shares

The consideration paid by the Group for purchasing
the Company’s shares from the market is presented
as "“treasury shares” and the amount is deducted from
total equity.

CRITICAL ACCOUNTING JUDGMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the Group's accounting policies, the
directors of the Company are required to make judgments,
estimates and assumptions about the carrying amounts of
assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are
based on historical experience and other factors that are
considered to be relevant. Actual results may differ from
these estimates.

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

CRITICAL ACCOUNTING JUDGMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (continued)

Critical judgments in applying accounting
policies

The followings are the critical judgments, apart from those
involving estimations (see below), that the directors of the
Company have made in the process of applying the Group's
accounting policies and that have the most significant effect
on the amounts recognised in the consolidated financial
statements.

Deferred taxation on investment properties

For the purposes of measuring deferred tax arising from
investment properties that are measured using the fair
value model, the directors of the Company have reviewed
the Group's investment properties portfolios and concluded
that the Group’s investment properties located in Hong
Kong (2024: Hong Kong and Singapore) are not held under a
business model, whose objective is to consume substantially
all of the economic benefits embodied in the investment
properties over time. Therefore, in determining the deferred
taxation on investment properties located in Hong Kong
(2024: Hong Kong and Singapore), the directors of the
Company have determined that presumption that the carrying
amounts of investment properties measured using the fair
value model are recovered through sale is not rebutted.

4,
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

4.

CRITICAL ACCOUNTING JUDGMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Critical judgments in applying accounting
policies (Continued)

Control over Eminence Enterprise Limited
(“Eminence”)

During the year ended 31 March 2024, Eminence was
considered as a subsidiary of the Group although the Group's
shareholding of Eminence decreased from 51.60% at 1 April
2023 to 26.59% at 31 March 2024. The directors assessed
whether or not the Group had control over Eminence and
its subsidiaries (collectively “Eminence Group”) based
on whether the Group had the practical ability to direct
the relevant activities of Eminence Group unilaterally. In
making their judgment, the directors considered the Group's
dominant voting interest relative to the size and dispersion
of holdings of the other vote holders, and any additional
facts and circumstances, including the participation rates of
shareholders and voting patterns in previous shareholders’
meetings and the convertible notes issued by Eminence held
by the Group which would give the Group an aggregated
shareholding of 52.57% upon full conversion, and concluded
that the Group did not lose control over Eminence Group
since 3 August 2023 (the date of completion of placing of
new shares by Eminence as mentioned in note 16 of which
the Group was not a subscriber which resulted in dilution
of the Group’s shareholding in Eminence from 51.60% to
26.59%) despite its shareholding therein had become less
than 50%, Eminence Group qualified as a subsidiary of the
Group under HKFRS 10 for the year ended 31 March 2024.
Accordingly, the financial information of Eminence Group
was consolidated for the whole year ended 31 March 2024.
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Notes to the Consolidated Financial Statements

CRITICAL ACCOUNTING JUDGMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Critical judgments in applying accounting
policies (Continued)

Significant influence over Eminence

On 17 April 2024, Eminence completed an allotment of a
total of 235,000,000 ordinary shares of HK$0.01 each to
certain placees, such placing of shares resulted in a dilution
of the Group's effective equity interest in Eminence from
26.59% to 8.11%. Since then, the Group has lost control
over Eminence and ceased to account for Eminence as a
subsidiary. In addition, at the same date, the Group has also
held the convertible note issued by Eminence which will
increase the Group's equity interest in Eminence to 21.94%
upon exercise of the conversion option at the discretion of
the Group, meanwhile the Group is able to participate in
policy-making processes through representation on the board
of directors of Eminence. Taking into account these factors,
the directors of the Company considered the Group has
significant influence over Eminence and therefore Eminence
is accounted for as an associate of the Group since 17 April
2024.

Key sources of estimation uncertainty

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

Fair value of investment properties

The Group's investment properties are measured at fair value
for financial reporting purposes. The Group has a designated
team to determine the appropriate valuation techniques and
key inputs for fair value measurements.
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

4.

CRITICAL ACCOUNTING JUDGMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty
(Continued)

Fair value of investment properties (Continued)

In estimating the fair value of the Group's investment
properties, the Group uses market-observable data to the
extent they are available. Where Level 1 inputs are not
available, the Group engages an independent firm of qualified
professional property valuer to perform valuation of the
Group’s investment properties. At the end of the reporting
period, the management works closely with the independent
firm of qualified professional property valuer to establish
and determine the appropriate valuation techniques and key
inputs for fair value measurements. Where there is a material
change in the fair value of the assets, the causes of the
fluctuations will be reported to the directors of the Company.
Information about the valuation techniques and key inputs
used in determining the fair value of the Group’s investment
properties is disclosed in note 15.
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Notes to the Consolidated Financial Statements

CRITICAL ACCOUNTING JUDGMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty
(Continued)

Determination of net realisable value of properties
held for development for sale/properties held for
sale

Management regularly reviews the recoverability of
the Group's properties held for development for sale/
properties held for sale, which are situated in Hong Kong
and amounted to HK$1,816,130,000 at 31 March 2025
(2024 HK$5,668,549,000), with reference to current market
environment whenever events or changes in circumstances
indicate that the carrying amount of the assets may exceed
its net realisable value. The estimates of net realisable value
of properties held for development for sale/properties held
for sale are determined based on estimated selling prices
less estimated costs to completion and the estimated
costs necessary to make the sale of these properties, if
applicable. The selling prices are estimated by reference to
the market prices of similar properties in prevailing market
environment with adjustments to reflect different locations
or conditions for those properties. The costs to completion of
the properties under development for sale are estimated by
reference to the development budget, actual development
cost of similar completed properties with adjustments based
on current market data. Actual realised amount may differ
from estimates, resulting in a decrease or an increase in the
net realisable value of the properties held for development
for sale/properties held for sale and additional write-down
or reversal of write-down previously recognised may be
required.
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e M BRRHE

For the year ended 31 March 2025 & £2025%3531H |- &

5.

REVENUE

Revenue from continuing operations represents the
aggregate of the amounts received or receivable in respect
of rental income and building management from property
investment, interest income from loan financing and property
sales from property development during the year.

Revenue from sales of properties was recognised at a
point in time when the completed residential property
was transferred to customers, being at the point that the
customer obtained the control of the completed residential
property and the Group had present right to payment and
collection of the consideration was probable. The Group
received deposits from customers pursuant to the payment
terms of the sale and purchase agreement. The transaction
price allocated to the remaining unsatisfied performance
obligations was HK$141,771,000 (2024: HK$384,651,000) as
at 31 March 2025 and the expected to recognised as revenue
within one year and over one year are HK$141,771,000
and nil (2024: HK$255,687,000 and HK$128,964,000),
respectively.

The Group recognises property sales commissions as
an asset if it expects to recover these costs. The asset
recognised is subsequently amortised to profit or loss on a
systematic basis that is consistent with the transfer to the
customer of the goods or services to which the assets relate.
The Group applies the practical expedient of expensing all
incremental costs to obtain a contract if these costs would
otherwise have been fully amortised to profit or loss within
one year.
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Notes to the Consolidated Financial Statements

REVENUE (continued)

For building management services, the Group bills a fixed
rate for services provided on a monthly basis and recognises
as revenue in the amount to which the Group has a right
to issue the invoice and that corresponds directly with the
value to the customers of Group's performance completed.
The Group acts as principal and is primarily responsible for
providing the building management services to the property
owners, who simultaneously receives and consumes
the benefit provided by the Group’s performance as the
Group performs, the Group recognises the fee received or
receivable from property owners as its revenue over time
and all related building management costs as its cost of
services. The Group elected to apply the practical expedient
by recognising revenue in the amount to which the Group
has right to invoice. As permitted under HKFRS 15, the
transaction price allocated to these unsatisfied contracts is
not disclosed.

Rental income and interest income from loan financing
fall outside the scope of HKFRS 15 and the revenue from
contracts with customers from continuing operations for
the year ended 31 March 2025 amounted to HK$20,509,000
(2024 (Restated): HK$27,977,000).
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27,977,000587T) °
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

6.

SEGMENT INFORMATION

Information reported to the Group’s chief executive officer,
being the chief operating decision maker (the “CODM"),
for the purposes of resources allocation and assessment of
segment performance focuses on types of goods delivered
or services provided. This is also the basis of organisation,
whereby the management has chosen to organise the Group
around differences in products and services.

The Group's operating and reportable segments under
HKFRS 8 “Operating Segments” are (i) property investment,
(i) property development, (iii) investment in securities and
others and (iv) loan financing.

The segment information reported does not include any
amounts for the discontinued operation, which are described
in more detail in note 11.
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e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

6. SEGMENT INFORMATION (Continued) 6. ZHEER®
(a) Segment revenue and results (a) PHEXEBEREE
The following is an analysis of the Group's revenue BERDIE D AEEREHFEL
and results from continuing operations by reportable BEBHNEEEREE 2T
segment: N
For the year ended 31 March 2025 B 220253 H31HIL FE
Investment
Property Property  in securities Loan
investment  development  and others financing  Consolidated
BER
NERE NERR bR E EXmE EE]
HK$000 HK$'000 HK$'000 HK$000 HK$000
FA7 FA7 FA7 FA7 FE7
(note)
)
SEGMENT REVENUE NPERE
External sales SRBEE 17,152 466,837 = 4,500 488,489
RESULTS EL
Segment results PHEE (22,047) (131,715) (1,490) 22 (155,040)
Unallocated corporate income AR AAMA 11,310
Unallocated corporate expenses EOR MR (14,444)
Gain on bargain purchase at date of deemed  BfENE-EBLAAREZEER
acquisition of an associate Bl 244,996
Loss on partial redemption of convertible note  BEHA THRREE 2 B (13,825)
Gain on modification of term of convertible B AARZE 52 WA
note 33,154
Share of result of an associate HME-HEELAAEE (27,803)
Share of result of a joint venture HME-HRENAEE (5)
Finance costs BANK (69,565)
Profit before taxation from continuing REBELEEBNRHAER
operations 87718
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6. SEGMENT INFORMATION (Continued)

(a) Segment revenue and results (Continued)

162

For the year ended 31 March 2024 (Restated)

6.

DEER )
(a) DEPEXBERELE®
B F2024F3531H IF FE (4

E=27)
Investment
Property Property  in securities Loan
investment  development and others financing  Consolidated
ELE ME%R BRREMRE  EFRE L]
HK$'000 HK$ 000 HK$ 000 HK$ 000 HK$'000
TAr TiEr AT T T
note)
(Hzt)
SEGMENT REVENUE PHEEE
External sales IREE 15,319 169,971 - 11,131 196,421
RESULTS E+
Segment resuls Pkt (37409 (97557) 6,160 8 (128718)
Unallocated corporate income T AN N 13,351
Unallocated corporate expenses BRI NARR (14,447)
Share of result of a joint venture M-HAELAZE 5)
Finance costs BENA (90,110}
Loss before taxation from continuing RERELEEBNRHAES
operations (219,929)

Note: Rental income generated from properties held for
development for sale (included in property development
segment) was included in property investment segment.

Wt RFREERMEEEZES
WABRENEERIBRE
BREMERENBA -
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6. SEGMENT INFORMATION (Continued)

(a)

(b)

Segment revenue and results (Continued)

Segment results represent the profit earned or loss
incurred from continuing operations by each segment
without allocation of gain on bargain purchase
at date of deemed acquisition of an associate,
share of result of an associate, share of result of
a joint venture, finance costs, other expenses and
unallocated corporate income and expenses. There
are asymmetrical allocations to operating segments
because the Group allocates all fair value changes of
financial assets at FVTPL to segment of investment
in securities and others without allocating the certain
financial instruments to those segment assets. This is
the measure reported to the CODM for the purposes of
resource allocation and performance assessment.

Segment assets and liabilities

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

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

6. DEER@®

(a)

DEERBEREE@

DEHEERRZ D BREFELE
EBRRBNSEEZER B
FORBDEGREKRE R E AT
Spiipd AR G e )
ERAEE  DME—BaERRE
A BRERA - R R EDE
ZRAWARFS - L&D B2
FENEHOE  WHRASAREHE
BRATFEFAERZERMEEZ
FIB R FEESH DA EESF MM
BREDE  ARHHMOERTASD
REZEFDHMEE - IR ERD
Fo R R RiE A T EEERE
EEWZAE -

(b) PHEERKE

BREREFDBOMAEEZE
ERAENT

2025 2024
20255 20244
HK$'000 HK$'000
FHET FETL
Segment assets D EEE

Property investment YIZERE 948,219 2,085,246
Property development MR 1,912,552 5,850,922
Investment in securities and others BHERHAMIZE 59,993 223,115
Loan financing EXEE 92,985 172,146
Total segment assets DEBEEMEEE 3,013,749 8,331,429
Interest in an associate R—fEEE A RS 228,279 —
Interests in joint ventures REERFINER 91 351
Time deposits over three months =AM EZEBFR = 32,583
Cash and cash equivalents ReRBeEEY 15,638 307,435

Unallocated financial assets at FVTPL D fl 2 I8 A FET AE R
LEREE 69,993 20,961
Unallocated corporate assets Eolz R RE|EE 2,208 46,280
Consolidated assets REBE 3,329,958 8,739,039
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6. SEGMENT INFORMATION (Continued) 6. ZEER®@
(b) Segment assets and liabilities (Continued) (b) PHWEEREB®
2025 2024
20254 20244
HK$°000 HK$'000
FET FET

Segment liabilities NEPBEE

Property investment YIZERE 46,418 27,497

Property development YR 238,188 334,942

Investment in securities and others BFHLHEMEE 4,114 1,123

Loan financing BER@E 2,361 2,767

Total segment liabilities DEBEEETE 291,081 366,329

Secured bank borrowings BIEMRITEE 1,274,237 3,671,861

Tax payable FER TR IR 37,159 65,041

Unallocated corporate liabilities mORZ AR AE 916 33,717

Consolidated liabilities Hea8E 1,603,393 4,136,948

For the purposes of monitoring segment performances E‘JE”*B%IE By EEzERY

and allocating resources between segments: [

— all assets are allocated to operating and reportable — BR-—HEEEARMNER -
segments other than interest in an associate, REERAINEZ - Bl
interests in joint ventures, unallocated financial AT EEAERCESR
assets at FVTPL, time deposits over three é“? —EANEZEHRFT
months, cash and cash equivalents and other CREKBFASFEMAR
assets. Hﬁﬁﬁ@ﬂ\ B EEE D

ELEREHDEL -

— all liabilities are allocated to operating and — BEEWETEE - EMH

reportable segments other than secured bank HUREMEEN  TEE
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e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

6. SEGMENT INFORMATION (Continued) 6. PEER®@
(c) Other segment information (c) HitpHER

Amounts included in the measure of segment profit or
loss or segment assets from continuing operations:

EREED AN BRI KB
BREZXBONMEEFEZS

'
For the year ended 31 March 2025 B 220253 H31HIL FE
Investment
Property  Property in securities Loan

investment development

andothers  financing Unallocated Consolidated

25R

NERE  MERR  HtRE  ERRE L) g
HK$000  HK$000  HKS000  HKS000  HKS000  HK$'000
FiEn FA7 FiEn FA7 FA7 FA7
Amounts included in the measure of DRSENREENAERENEY
segment assets or segment results: &8
Capital additions BN = = 85 = = 85
Depreciation of property, plant and % BEREEINE
equipment 62 2,179 " - 4 2,89
Depreciation of right-of-use assets FREEEINE = = 499 = = 499
Loss on changes in fair value of investment & %)% 7 AT E2EEIE
properties 17,130 - - - - 17,130
Net loss on changes in fair value of financial  RATFE:ABHEZ£BEEZ AT
assets at FVTPL ERDBRHE - = 14361 = — 1431
Reversal of impairment loss on loans EWERREFREER
receivable, net - - - (2,013) - (2,013)
Write-down on properties held for WARELERRNETE
development for sale, net - 10,200 - - - 10,200
Write-down on properties heldfor sale ~ HUA#{ERENE = 18,307 = = = 18,307
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6. SEGMENT INFORMATION (Continued)

(c) Other segment information (Continued)
For the year ended 31 March 2024 (Restated)
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6. DHER @
(c) HEttoaHER
B F2024F3531H IF FE (4

£7)
Investment
Property Property  in securities Loan
investment development  andothers  financing  Unallocated  Consolidated
EHR
NERE  MEER O AMRE  ERRE 51 g
HK$000 HK$000 HKS000  HK$'000 HK$ 000 HK$000
FE T T T T TET
Amounts included in the measure of ERRkAHEER A TR E Y
segment assets or segment results: 8
Capital additions BN - 759 - - 759
Depreciation of property, plant and W% BEREEINE
equipment 155 2,559 12 - 49 2,175
Depreciation of right-of-use assets FREEE/RE - - 51 - - 51
Loss on changes in fair value of investment & %1% 7 AT EZHEIE
properties 31,770 - - - - 31,770
Net gain on changes in fair value of BATEN B SHAE AT
financial assets at FVTPL EEEle:s - (2,208) - - (2,208)
Reversal of impairment loss on loans BUERHEFREDTE
receivable, net - - - 2,202) - (2,202)
Reversal of impairment loss on debt BN THE BRI AV RES
instruments at amortised cost fEAE - - (717) - - (717)
Wiite-down on properties held forsale U EHENE - 59,766 - - - 59,766
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6. SEGMENT INFORMATION (Continued)

(d)

(e)

Geographical information

The Group's continuing operations are located in Hong
Kong.

The Group's revenue from external customers based on
location of its customers for segments and information
about its non-current assets (excluding deferred tax
assets and financial instruments) by geographical
locations of the assets are detailed below:

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

DEER @
(d) HEZE

AEBEZFBEZEDUNERE

REE R ERE P &l 5 B 2R
BINKREPZERBNIREE R
B D ZIERBDEE(TRE
BEREMEEERSBRTR)EHN
™

Revenue from external

customers Non-current assets
REIREFZEXE FREBEE

2025 2024 2025 2024
20255 20244 2025 20244
HK$'000 HK$'000 HK$'000 HK$000
FET FET FHET FET

(Restated)

(A5 EZ)

Hong Kong (place of A CEFH)

domicile) 488,489 196,421 1,224,609 2,188,394
Singapore N = — — 73,843
488,489 196,421 1,224,609 2,262,237

Information about major customers

Revenue from customers of the corresponding years

(e) EEEFZEHR
REBAFEERMASBRLE R

contributing over 10% of the total revenue of the Group
from continuing operations is as follows:

BBRI0% U EHNRER ZE XTI
T

2025 2024

20254 20244

HK$°000 HK$'000

FET FEITL

Customer A’ BEEA — 43,296

! Revenue from property development.

X KEMEERZEER -
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7. FINANCE COSTS 7. MERHAEK
2025 2024
20254 20244
HK$'000 HK$ 000
FETT FET
(Restated)
(#EE3))
Continuing operations HELEES
Interest on bank borrowings RITEEZF B 82,734 102,632
Interest on loan from an associate RE—HBERARNERZ
FE 2,743 —
Interest on lease liabilities HEBEZFE 10 16
85,487 102,648
Less: Amount capitalised in the cost of il : A BREERANE KL
qualifying assets x| (15,922) (12,538)
69,565 90,110
Borrowing costs capitalised during the year arose on a FAREREWEERATIRERE
specific borrowing with interest ranging from 5.4% to 6.1% RHAEE  WAEGEREESIHZF
(2024: interest rate of 5.26%) per annum to expenditure on AENTFE4%ZE6.1% (20245 : =X
qualifying assets. 5.26%)5 % -
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e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

8. PROFIT (LOSS) BEFORE TAXATION 8. KRBAGEF (Bi8)
2025 2024
20254 20244
HK$'000 HK$'000
FET FEIT
(Restated)
(#5E5l|)
Continuing operations HEREES
Profit (loss) before taxation has been PR AR A (B 18) EFIBR AT
arrived at after charging: BIE -
Directors’ emoluments (note 9 (a)) EEME W59 (a) 10,529 9,411
Other staff costs, including retirement HtB THA - BIiERKET
benefits scheme contributions FHEIH 15,675 23,784
Total staff costs BT 4ERE 26,204 33,195
Auditors’ remuneration ZE BN &
— audit services — BERE 1,550 1,600
— non-audit services — FEEIEARTE — 29
Cost of properties recognised as expense T HER AR S 2 WEK A 503,986 163,978
Depreciation of property, plant and Y BEREEZITE
equipment 2,894 2,775
Depreciation of right-of-use assets FRAEEEITE 499 521
Net exchange loss P& H 518 5 19 6
Loss on disposal of property, plant and HEWE - BER&FE 2 EE
equipment 12 -
and after crediting: = PNE
Dividend income from investments KREIZE ZREMWA 1,799 1,811
Interest income from MEWAKRE
Debt instruments at amortised cost BHEN AT ECEF LA 4,500 13,061
Financial asset at FVTPL BATEGFAEGZCESRE
B 5,239 =
Banks and others IRITREAL 142 366
Other income EalUg A
Debt instruments at amortised cost BREEKAFTECER LA 271 8,799
Debt instruments at FVTOCI BAFEFAEMER
Waz @B ITA = 130

169 3.
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For the year ended 31 March 2025 & Z2025%3531H 1t &

9. DIRECTORS’, CHIEF EXECUTIVE'SAND 9. % - 5ETHRARBRES

EMPLOYEES' EMOLUMENTS pd ) b
(a) Information regarding directors’ (a) EEAEEME2EHR
emoluments
Details of emoluments to the directors of the Company HE20259F3A31HILFEARRQA
for the year ended 31 March 2025 are as follows: ExBeFBOT
Independent
Executive directors non-executive directors
#i7Es BUkyiEs
Koon Jong Tsui Lau

Lui  HoYan Koon Chun Chak  MaMan
Yuk Chu Candy Sang Kong Hang Yuet Total
Bk EWR  #RE  HER AEE B L
HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS$'000
Férn  TEn  TEn  TEn  TEn  TErn  TEx

(notes
fi.ii))  (note (i) (note (iv))
(Wi~ i) (Hetii) (i)
Fees ESht — — 116 155 155 39 465
Other emoluments e
— salaries and other benefits — B REMRR 1753 2,293 = = = — 10,046
— retirement benefits scheme — RINERT B
contributions - 18 - - - - 18
Total directors' emoluments ESHenE 1753 231 116 155 155 39 10529
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e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

9. DIRECTORS’, CHIEF EXECUTIVE'SAND 9. % - 5ETHRARBRES

EMPLOYEES' EMOLUMENTS (Continued) pd ), A0
(a) Information regarding directors’ (a) EBRESHME2ER®
emoluments (Continued)
Details of emoluments to the directors of the Company HE2024F3A3THLEFE(KE
for the year ended 31 March 2024 (Restated) are as INARRBEEMESFBAOT -
follows:
Independent
Executive directors non-executive directors
H7ES BUHTES
Koon Jong Tsui Lau

Lui Ho Yan Koon Chun Chak
Yuk Chu Candy Sang Kong Hang Total
RS BAM Rk BER )36 ]
HK$000  HK$000  HKSOO0  HKSOOO  HKSO00 - HK$000
AT &7 AT AT AT AT
(notes (i)

(i iy)

Fees EEk - - 165 155 15 465
Other emoluments At
— salaries and other benefits —HeREBET 6,689 2239 - - = 8928
— retirement benefits scheme — RINEFF B
contributions - 18 - - = 18
Total directors' emoluments EspesE 6,689 2,257 155 155 155 9411
Notes: Btat
(i) Ms. Koon Ho Yan Candy is the President and Chief (i) BEAMZLTAARBCEFEHRE
Executive Officer of the Company. Her emoluments FEATERAREL - BIA L EE 2 ME
disclosed above for the years ended 31 March 2025 and BERFEE E2025%F 220244
2024 include those for services rendered by her as the SANBLEFEEREERERE
President and Chief Executive Officer. TTUR 4B E P 1R 1 PR 755 T 2815 2 B
%o
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

9. DIRECTORS’, CHIEF EXECUTIVE'SAND 9. % - EETHREARRES
EMPLOYEES’ EMOLUMENTS (Continued)

A A

(a) Information regarding directors’ (a) BEREEME2ER @
emoluments (Continued)

Notes: (Continued) Btat - ()

(i)  The Company determined to provide certain residential (i) ZARAFPREMEEKRZTHRF
units and carparking spaces to Mr. Koon Chun Ting, a EARRINBARESERIEL
son of Ms. Lui Yuk Chu and a director of subsidiaries EUAREARZTREETEE
of the Company, and Ms. Koon Ho Yan Candy free of B REEMN  TREEZER
rental and charges for as long as they are employed AEEFAICHELER - BREF
by the Group. Aggregate rateable value of these BEMYEGESH - ZEW
properties as set by the Hong Kong Rating and Valuation ¥ JERZEMMIEEA2,998,000
Department was HK$2,998,000 (2024: HK$2,998,000). B I0(20244 2,998,000

JT) °

(i) =~ Mr. Jong Koon Sang resigned from Independent Non- (i)  HEAKXERERQREIZIEDN
executive Director of the Company with effect from 30 TE% > B52024%F12A308#
December 2024. HERR o

(iv)  Mr. Ma Man Yuet has been appointed as Independent (iv) BXHELAECEZTAERATH
Non-executive Director of the Company with effect from SIEHITES  B20245F12 A
30 December 2024. S0H AR ©

The executive directors’ emoluments shown above @R TESTHEe T ERRE

were for their services in connection with the EHEEARTRAEEEEEH 2

management of the affairs of the Company and the PR MIES BN S o

Group.

The independent non-executive directors’ emoluments FBERZ B ERITEEME

shown above were for their services as directors of the EABREERARRES ZREM

Company. BEENME -
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e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

9. DIRECTORS’, CHIEF EXECUTIVE'S AND 9.
EMPLOYEES’' EMOLUMENTS (Continued)

(b) Information regarding employees’
emoluments

The five highest paid individuals of the Group during
the year included two (2024: two) directors. The
emoluments of the remaining three (2024: three)

BEE  gaETHEZNREER
pd A

(b) FRAREME &R

RER KREBREZSHFALTH
FEME (2024%F - WEB)EE - H&:
ZH(2024F  ZR)WIIEE &

highest paid individuals, not being directors, are as BFATZHEHOT
follows:
2025 2024
2025%F 20244
HK$’000 HK$'000
FEIT FET
(Restated)
(= &%)
Salaries and other benefits e hEMmEF 5,005 6,355
Retirement benefits scheme RIRFEFET B
contributions 98 36
5,103 6,391

The emoluments of these employees fall within the
following bands:

ZERBZMENFTIIHE :

Number of individuals

BEAH
2025 2024
2025F 20244
(Restated)
(#EE)
HK$1,000,001 to HK$1,500,000 1,000,001/ 7L £ 1,500,000 7T 2 —
HK$1,500,001 to HK$2,000,000 1,500,001 7L 22,000,000/ 7T — 1
HK$2,000,001 to HK$2,500,000 2,000,001/ 7c £ 2,500,000/ 7T 1 2
3 3

During both years, no emoluments were paid by the
Group to the directors and the other three (2024: three)
highest paid individuals, as an inducement to join or
upon joining the Group or as compensation for loss in
office. In addition, during both years, no director waived
or agreed to waive any emoluments.

RREFEE  AEBREINME
FEERHEM=F(2024F : =F&)
ez AT EAIMASR N
YNNI S R (Y N
ZHE - AN RREFE - RE
EEREXRENELAMS
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For the year ended 31 March 2025 & Z2025%3531H 1t &

10. INCOME TAX (CREDIT) EXPENSE 10. FREH (IE %) B X
2025 2024
2025 20244
HK$'000 HK$'000
FET FET
(Restated)
(#5E5l|)
Continuing operations SEICEETS
The tax (credit) charge comprises: HHEEE) A BE
Over-provision in prior years: BEFERERE
Hong Kong aBH (8,384) —
Deferred tax ERERIE 1,594 8,506
(6,790) 8,506
Hong Kong Profits Tax is calculated at 16.5% of the HMEFE 2 EBMEH IRBE LT FE
estimated assessable profit for both years. AR FZ16.6%FTE ©
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e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

10. FriS%i (R %) B < ()

(Continued)

AEEVEARYBAFEBRRREMEE
WaHRZKERBRERBZREZY

Taxation charge for the year can be reconciled to the results
from continuing operations per the consolidated statement of

profit or loss and other comprehensive income as follows: BRA0T ¢
2025 2024
2025 20244F
HK$'000 HK$'000
FET FEITL
(Restated)
(& E3)
Profit (loss) before taxation BRELRR T (EE) 8,778 (219,929)
Tax charge (credit) of Hong Kong Profits 12 & B RS Z16.5%
Tax at 16.5% (2024: 16.5%) (20244 : 16.5%) 2 Hi1H
Fix (%) 1,449 (36,287)
Tax effect of expenses not deductible for TEMFEF S 2 FHEF 2
tax purposes 10,560 14,240
Tax effect of income not taxable for tax ~ E/BRERU A 2 FHIBEFE
purposes (44,315) (2,514)
Tax effect of share of result of DR —EBE RN R ZEE 2 THE
an associate T 4,587 —
Tax effect of share of result of a joint DME—HAEERRFEE A
venture TE 1 1
Tax effect of tax losses not recognised RERBIAEE 2 MIAFE 27,750 33,351
Tax effect of deductible temporary REERAIE 2 By =58 IE
differences not recognised T 1,683 —
Over-provision for prior years BT E R (8,384) —
Others Hth (121) (285)
Taxation (credit) expense for the year REEBIEER)HAZ (6,790) 8,506

DISCONTINUED OPERATION/LOSS ON
DEEMED DISPOSAL OF SUBSIDIARIES

After considered the change in the Group's effective equity
interest in Eminence as disclosed in note 4, the directors
of the Company considered the Group can no longer
exercise control over Eminence since 17 April 2024. As
the Eminence Group is mainly engaged in non-residential
property development sector, the directors of the Company
considered the operation of the Eminence Group to be a
discontinued operation. Details of the discontinued operation
are set out below.

1. BERIEREEK REHE

ff 2 Rl 2 I 1R

KEEWNFIMBEBEAEERNSLZE
BiER2E8E  ARREERALSE
B H2024F4 8178 RABYE S ILITHE
ZHE e AR S LEREETBREEEE
MEBRETE  ARREEHESILER
CIREEREBORIEREER - BER
ISR Z FIBHHNAT ©
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

11. DISCONTINUED OPERATION/LOSS ON
DEEMED DISPOSAL OF SUBSIDIARIES

(Continued)

The profit for the year from the discontinued operation is
set out below. The comparative figures in the consolidated
statement of profit or loss and other comprehensive income
have been restated to re-present the operation in the

11. ORI ER RIEHE

Bt B8 A R] 2 B 18 (@)

KEBERERERSG 2 ANF R ME
wr - FEBREREMEERER 2L
BEFELEINKELERZEE X
BEMZINERD R IEREER -

Eminence Group as a discontinued operation.

2025 2024
2025%F 20244
HK$°000 HK$'000
FHET FETL
(Restated)
(45 E5l|)
Revenue =
Rental income LA = 28,751
Interest income from loan financing REERME ZFIBRA — 1,930
Building management EFER — 12
— 30,693
Cost of properties sold and services SHE W MR ARFS A AR
rendered — (3,520)
Gross profit EF = 27,173
Other income, gains and losses HaA - e K EE — 38,661
Administrative expenses TEAX = (61,199)
Loss on changes in fair value of WEWE AT EZEEE
investment properties — (9,563)
Write-down on properties held for MORIFEH SR
development for sales — (84,162)
Net loss on changes in fair value of SRMEEC AV ESEEEF
financial assets 5] — (3,983)
Release on disposal of debt instrument at &R IZATFET AEM
FVTOCI cEMEZEETA — (2,119)
Reversal of impairment loss on financial & @& E 2 B BE 18 # 0%
assets, net: ¥
— Loans receivable — EKER = 473
— Debt instruments at FVTOCI — BAFEFARMEE
Wz BB TA — 1,775
Share of result of a joint venture DME—HEERREE — 142
Finance costs BhE AN = (36,512)
Loss on deemed disposal of subsidiaries R {ELEM B AR 2 Ei8 (733,263) —
Loss before taxation FRELRTEE (733,263) (129,314)
Taxation charge IR — (50,810)
Loss for the year AFEEE (733,263) (180,124)
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11. DISCONTINUED OPERATION/LOSS ON

e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

11. CRILREER RIEHE

DEEMED DISPOSAL OF SUBSIDIARIES MEAR 2R
(Continued)
2025 2024
20254 20244
HK$’000 HK$'000
FHETT FEIT
(Restated)
(#CE5l|)
Loss for the year from discontinued REERIEREEL 2 KFE
operation had been arrived at after BEEMBRGIA) ¢
charging (crediting):
Staff costs, including retirement benefits 8 TAAN » B F#E 3R K@ FIpK A
costs 40,218
Auditors’ remuneration ZE BN & 1,700
Depreciation of property, plant and ME - BERRBITE
equipment 3,965
Gain on disposal of investment properties HEREYE 7 iz (66,611)
Loss on write-off of property, plantand  #i$5¥1% - = LR E 2 EE
equipment 29
Dividend income from investments REREZRBEBBA 1,373
Bank and other interest income R1T R E AT B A (8,563)

During the year ended 31 March 2024, the discontinued
operation contributed a net cash outflow from operating
activities of approximately HK$389,000,000, a net cash inflow
from investing activities of approximately HK$243,800,000
and a net cash inflow approximately HK$102,300,000 to the
Group.

REZE2024FE3A3MBIEFE - B&IE
B ETE A AREBTE R 4389,000,000
BLRELETH2HESRLFE 4
243,800,000/ 8 TR BIRE EB < RE TR
AJFEE K 49102,300,0008 T 2 & mA
SRR o
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

11. DISCONTINUED OPERATION/LOSS ON 11. O & L&k HEHE
DEEMED DISPOSAL OF SUBSIDIARIES B AT ZEE®

(Continued)

RREHERY  sUEEEERARE
MEZRBERIMT :

The major classes of assets and liabilities of the Eminence
Group as at the date of deemed disposal were as follows:

HK$'000
FHETL
The net assets of the subsidiaries being REELHERNBEHEEZHBATZE
disposed of at the date of deemed disposal EFEWT :
are as follows:
Deemed consideration: BRAERE :
Fair value of the equity interest retained in the RERBIWLER 2 RAEZR 2 AFE -
Eminence Group, based on share price of RIS ILARELS B H 2R D ERS
Eminence at the date of deemed disposal 5,513
Property, plant and equipment VI - BB LR 4,669
Investment properties TEYE 1,250,443
Interest in a joint venture —fHlag AR 255
Financial assets at FVTPL BAVEGTABSRZEREE 106,157
Debt instruments at FVTOCI BRAFEFAEMEERGE 2 EBHTA 100
Debt instruments at amortised cost RN AT ECERLE 22,576
Loans receivable FEWE R 30,878
Amount due from a related party JE UL — 2 B R A 3R 30,000
Deferred tax assets BRI EE 352
Properties held for development for sale BIEREEEME 2,473,366
Properties held for sale BIELEWE 1,004,126
Trade and other receivables B 5 K E b e G IE 21,143
Amount due from a joint venture B —MEEE R FHIE 1,850
Time deposits over three months =BA N EZ EEBFH 31,183
Cash and cash equivalents ReMReEEY 299,717
Trade and other payables B 5 R EAENRIE (82,426)
Tax payable JEfF1IR (19,511)
Secured bank borrowings BEMRITEE (2,066,734)
Convertible note GIES &S (167,954)
2,940,190
Less: Non-controlling interests B IR RS (2,196,842)
743,348
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e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

11. DISCONTINUED OPERATION/LOSS ON
DEEMED DISPOSAL OF SUBSIDIARIES

(Continued)

The major classes of assets and liabilities of the Eminence
Group as at the date of deemed disposal were as follows: WEZLERWT : (8)

(Continued)

1M. SRIEEEER BIEHE
B A Rl 2 518 (@)

RREHERY  sUEEEERAE

HK$'000
FHEITL
The net assets of the subsidiaries being RAEELERHREEZHBARIZE
disposed of at the date of deemed disposal EFEWNT :
are as follows:
Loss on deemed disposal: RIEHEEIE
Cumulative exchange differences in respect of REEEGE LEERHNBAREEF
the net assets of the subsidiaries reclassified Bz R ELETRERENDESE
from equity to profit or loss on B
loss of control of Eminence Group (12,981)
Reclassification of FVTOCI reserve to profit or REEESELEEREF > EEES
loss upon loss of control of Eminence Group ZERATFER AL MEEREFEE (9,898)
Reclassification of treasury share to profit or loss RAEEHSILEBREHNHEEER
upon loss of control of Eminence Group 2 A7 BAD (6,468)
Reclassification of equity component of PR EE S LS E R TR g 2 %
convertible note to profit or loss upon loss of ERD BN EEER
control of Eminence Group 47,493
Fair value of the equity interest retained in RERBILEB ZBAERZ AFE -
Eminence Group, based on share price of RESLREIERE B RN ES
Eminence at the date of deemed disposal BIGIES
Loss on changes in fair value of convertible note  FARIEHE BE 2 AT R =& 2 AFE
at the date of deemed disposal FH)Eia (13,574)
Net assets disposed of HEEEFE (743,348)
(733,263)
Net cash outflow arising on deemed disposal: E4X BHHREHEZH SR HFE -
Cash and cash equivalents disposed of HERERACEEY (299,717)
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

12. DIVIDEND

No dividend were paid or proposed for the years ended 31
March 2025 and 2024, nor has any dividend been proposed
since the end of the reporting period.

13. (LOSS) EARNINGS PER SHARE
From continuing operations

The calculation of the basic and diluted (loss) earnings per
share from continuing operations attributable to owners of
the Company is based on the following data:

12.

13.

iz 2

NEE2025%F 202438318 ILFEE
MERNHEZRNTARKRE B8RS
BRI BREAAR S -

BRGR)BR

REFECEER

AATEEAEEREBECEEB
SRR A T 38 (5 8) B A TR T
B

2025 2024
20255 20244
HK$'000 HK$'000
FET FHEITL
(Restated)
(45 E5l|)
Loss for the year attributable to owners AR B A AEIHANFEEE
of the Company (from continuing and BOREFERERIEEE
discontinued operations) %75) (717,668) (253,235)
Less: Loss for the year attributable to DR N/NETE Y= PN L =
owners of the Company from ERIFEEERAFE
discontinued operation =gzt (733,263) (24,891)
Profit (loss) for the purpose of basic RATEREFELCEEH TR
earnings (loss) per share from BEREF (BB ME 2% 5
continuing operations (E518) 15,595 (228,344)
Effect of dilutive potential ordinary shares: EE#EE L BRH T2
Conversion of convertible notes issued HitmeE L ETR S
by Eminence =g (27,921) —
Loss for the purpose of diluted loss per Bt E R BB KL X5
share from continuing operations FR#EEEnNSs 2Fi8 (12,326) (228,344)

Number of shares

RHEE
2025 2024
2025F 20244F
Weighted average number of ordinary AT EZREARREE (F518)
shares less treasury shares for the BAME 2 EBRRETR
purpose of basic and diluted (loss) 19 2 INFE T
i earnings per share 73,908,014 72,414,449
LA
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13. (LOSS) EARNINGS PER SHARE (continued)

From continuing and discontinued operations

The calculation of the basic and diluted loss per share from
continuing and discontinued operations attributable to
owners of the Company is based on the following data:

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

13. BR(GR) BN @

REFERORIELEERK
ARAFEEAEERAFBRELILE
YEB 2 EREAREEERTIREN
TR

2025 2024

20254 20244

HK$°000 HK$'000

FHET FETL

(Restated)

Ccs=22))
Loss for the purpose of basic loss per MEATEERELABENS 2

share &8 (717,668) (253,235)

Effect of dilutive potential ordinary shares: J&fE#58 L@ L ¢

Conversion of convertible notes issued Hindm =L EITR R R

by Eminence Fi& (27,921) (50,714)
Loss for the purpose of diluted loss per Bt EFREEEEMS 2

share 518 (745,589) (303,949)

The denominators used are the same as those detailed
above for both basic and diluted loss per share.

Basic loss per share for the discontinued operation was
HK$9.92 per share (2024: HK$0.35 per share), based on
the loss for the year attributable to owners of the Company
from the discontinued operation of HK$733,263,000 (2024:
HK$24,891,000). Diluted loss per share for the discontinued
operation was HK$9.92 per share (2024: HK$1.05 per
share), based on the loss for the year attributable to
owners of the Company from the discontinued operation
of HK$733,263,000 (2024: HK$75,605,000). Denominators
detailed above for both basic and diluted loss per share for
the discontinued operation.

For the year ended 31 March 2025, the computation of
diluted earnings per share for the continuing operations
does not assume the exercise of share options issued by
the Company since the exercise price of those options was
higher than the average market price for shares for the year.
For the years ended 31 March 2025 and 2024, the
computation of diluted loss per share does not assume the
exercise of share options issued by the Company since their
exercise would result in decrease in loss per share.

BB 5 B8 EXHER AR B SR EA
R#EEE 2 5 SRR -

ERIEEEXEBR  EREAEEASE
f%9.92/8 7T (20244 : HA%0.35 L) »
TIRBEARARERE ABLKREERILE
K F RS AN E E518733,263,0008 7T
(20244 : 24,891,000/ 7)1 & - D&
IFEE R v G ERE AER9.92
Bt (2024%F - BR%1.0587T) © HiRIE
RARER ABERAEKRILEEER
N4 JZ K518 733,263,00058 7T (20244 -
75,605,000 D)5t H o EXFFRlz H &
ARATEERIECEEFR 2 EREAR
BEEsiE -

HZE2025F3A31MHIEFE - ARER
ERTEESRZTEENRMDFEE M
B BUSBEREEB  BREERN K
STEWRBRRAD T EITHEREET
f# - B 220265 202453 A31H 14
- SREEBEBIAETEREAA
RAIBITHBREETE BRAETHES
BYZREERD -
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For the year ended 31 March 2025 & Z2025%3531H 1t &

14. PROPERTY, PLANT AND EQUIPMENT 14. Y% - RERRE

Leasehold
improvements,
furniture,
Leasehold fixtures and Motor
properties equipment vehicles Total
HRHER
B £E
HRME R&E AE k)
HK$'000 HK$'000 HK$'000 HK$'000
BT FET FHET FET
COoST AR
At 1 April 2023 202354 A1H 214,132 12,097 5,993 232,222
Additions WE — 46 1,397 1,443
Write-off/disposal /e — (33) (1,372) (1,405)
Exchange adjustments ERTECE — (2) (41) (43)
At 31 March 2024 2024F3A31H 214132 12,108 5,977 232,217
Additions RE — 85 — 85
Write-off/disposal s/ e — (22) — (22)
Deemed disposal of subsidiaries RIELERBAR
(note 11) (Het11) (3,468 (504) (1,726) (5,698)
Transfer to investment property BRIGENE (97,400) — — (97,400)
At 31 March 2025 #20256%3A31H 113,264 11,667 4,251 129,182
ACCUMULATED DEPRECIATION  Z:HiTE
At 1 April 2023 202354 A1H 19,925 10,767 4,747 35,439
Provided for the year KEERS 5,882 390 4683 6,740
Eliminated on write-off/disposal s/ HE R — (32) (1,334) (1,366)
Exchange adjustments ERTIE L — (2) (39) (41)
At 31 March 2024 720244 3A317 25,807 11,123 3,842 40,772
Provided for the year KEERGE 2,486 256 152 2,894
Eliminated on write-off/disposal s/ HEREH — (10) — (10)
Released upon deemed disposal of ~ RRIEHEME L AEAT
subsidiaries fnote 11) Br(Hrat11) (372) (319) (338) (1,029)
Transfer to investment property BRIGEANE (9,486) — — (9,486)
At 31 March 2025 202534310 18,435 11,050 3,656 33,141
CARRYING VALUES REE
At 31 March 2025 12025934318 94,829 617 595 96,041
At 31 March 2024 120244 3A317 188,325 985 2,135 191,445
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14. PROPERTY, PLANT AND EQUIPMENT

(Continued)

The above items of property, plant and equipment are
depreciated on a straight-line basis after taking into account

the residual value over the following useful lives:

Leasehold properties
years, whichever is the shorter

Leasehold improvements, 310 10 years

furniture, fixtures and

equipment

Motor vehicles 3to b years

During the year ended 31 March 2025, a leasehold property
with carrying value of HK$87,914,000 being leased to the
Eminence Group was transferred from property, plant and
equipment to investment property upon deemed disposal of
the Eminence Group. Hence the directors of the Company
assessed the fair value of this leasehold property which is
determined based on valuation performed by independent
qualified professional property valuer carried out at the date
of transfer, by reference to market evidence of transaction
prices of similar properties. As a result, the leasehold
property with a fair value of HK$96,900,000 was transferred
to completed investment property upon change in use of
the property, evidenced by end of owner-occupation as the
Group entered into an operating lease with an outsider,
resulting in an increase in the property revaluation reserve of

HK$8,986,000.

15. INVESTMENT PROPERTIES

The Group leases out various residential, commercial and
industrial units under operating leases with rentals payable
monthly, quarterly or semi-annually. The leases typically run
for an initial period of 1 to 3 years (2024: 1 to 3 years), with
unilateral rights to extend the lease beyond initial period
held by lessees only. Majority of the lease contracts contain
market review clauses in the event the lessee exercises the

option to extend.

Over the duration of the leases or fifty

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

14. ¥ - BRERRE®

15.

FRREYE - BERRE - ZEIIA
TZAEAFRZRREEBGAERE
AHEE -

Rz BROzEBERTE
NEEEtE

BOME G- £FE 3E106

KR

HE 3E5E

MNEE2025F3A31HIEFE HET
S & EREEA87,914,000/8 T
BMERRIELE mm%lém%%
BERBREERBIEEME - Bt
ERBEMYEZKAREIR 2 THE ﬁ
AARERTEZBAOVMENLFE
RIBE A EREEEMEMITRE
MOBETNAERESE - At - AF
/596,900,000 LB MERAE
RAaMEmEAERTIREMEUR
%.EW%Aiﬂimﬁﬁfﬁ &R
BERAER)  SHWESHEBEMN
8,986,000/ 7T °

REYE
AEBREBELLAEHASEEE &
EMTHESMN - INBA  BFEXSF
FFWE—XEMRS - HAZMARHE
HBE A1523F (202445 - 1823%F) » B
EEAAABREFERIGETHEEERE
BHRNLEE - KZEBEEAHHEE™
BEBER - AEARATELERASH
ZHER o
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For the year ended 31 March 2025 & Z2025%3531H 1t &

15. INVESTMENT PROPERTIES (Continued)

The Group is not exposed to foreign currency risk as a result
of the lease arrangements, as all leases are denominated in
the respective functional currencies of group entities. The
lease contracts do not contain residual value guarantee and/
or lessee’s option to purchase the property at the end of

15. IREWE @)

HRAAROBNAEBERS 8 26k
EWFE SAKETERBOREEM
mERINERER - MEANLER S Fk
BERRRSEEAEROE RS
BWMERZHER -

lease term.
HK$'000
FEIT
FAIR VALUE NFE
At 1 April 2023 R2023F4H1H 2,564,655
Disposal Ak (428,079)
Decrease in fair value recognised in profit or loss RAEBZER 2 AT ER D (47,333)
Exchange adjustments P 3 (19,470)
At 31 March 2024 MR2024F3H31H 2,069,773
Deemed disposal of a subsidiary (note 71) RIELE—BMWB AR (MF11) (1,250,443)
Transfer from property, plant and equipment ERBME  BE K& 96,900
Decrease in fair value recognised in profit or loss REBIHER 2 AFER D (17,130)
At 31 March 2025 R2025F3H31H 899,100

The fair values of the Group’s investment properties as at 31
March 2025 and 31 March 2024 have been arrived at on the
basis of valuation carried out on the respective dates by the
following independent firms of qualified professional property

valuers not connected with the Group:

Location of investment

Name of valuers properties

As at 31 March 2025

Knight Frank Petty Limited Hong Kong

As at 31 March 2024

Colliers International Hong Kong
(Hong Kong) Limited

Knight Frank Petty Limited Hong Kong

Vigers Appraisal and Consulting Hong Kong
Limited

Edmund Tie & Company Singapore
(SEA) Pte Ltd
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15. INVESTMENT PROPERTIES (Continued)

The unrealised loss relating to investment properties held
at the end of the reporting period of HK$17,130,000 (2024:
unrealised gain of HK$56,069,000) was recognised in profit
or loss during the year ended 31 March 2025.

All investment properties of the Group are under the Level
3 fair value hierarchy. There were no transfers into or out of
Level 3 during the year.

The following table gives information about how the fair
values of the investment properties are determined (in
particular, the valuation techniques and key inputs used),
as well as the fair value hierarchy into which the fair value
measurements are categorised (Levels 1 to 3) based on the

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

15. REWE @)

HZE2026F3A31BIEEE R
EHRBEEZREVWEREREIE
17,130,000/ 70 (20244 : KREIF IS
56,069,000/ 7T) B N B R ©

AEBEMAERBEMEREIRRAFES
BT REEFEIPLAFESREELE
A E -

TRIRMABERENEZ A FEZ
BEROLEE  PIERZEETEARER
BA) - ARIBRBATFEFENBAZA
BEREEEAOINATESR(F1ESES
) o

degree to which the inputs to the fair value measurements is

observable.
Investment properties Fair value Valuation techniques
held by the Group Fair value at 31 March hierarchy and key inputs Significant unobservable inputs Sensitivity
AREREZRENR ATER3ANA ATESH  HERERIEGA EXFUEZEA HRE
2025 2024
0255 20045
HK$000 HK$000
FEr AT
Commercial units 682,000 782,300 Level3 Income approach Term yield, taking into account of yield The higher the term yield,
in Hong Kong (Note) — term yield generated by market average selling the lower the fair value
price and the market average rental from
comparable properties and adjustment
to reflect the conditions of the building,
whichis 3.25% (2024: 3.1%)
BREZEM Wz 8/ LON TG ZRANENELTATHE  TENERR  ATER
—E g ERmETORSEE 2 WmRRME &

EERZEE - B3.25%(2024F :
3.1%)

— reversionary yield Reversionary yield, taking into account of  The higher the reversionary
yield generated by market average seling  yield, the lower the fair
price and the market average rental from ~ value
comparable properties and adjustment to
reflect the risk associated with the future
rental, which is 3.25% (2024: 3.1%)

—EEhE fEkE ZRANANELTATY  BBKERR  ATER
EERMATHRS L UERRMAR £
BeERZBE  B3.25% (2045 :

3.1%)
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

15. INVESTMENT PROPERTIES (Continued)

15. REWE @)

Investment properties Fair value Valuation techniques
held by the Group Fair value at 31 March hierarchy and key inputs Significant unohservable inputs Sensitivity
AEBEEZRENR ATER3ANA ATESR  HEFEREERA EXFUEREA HRE
2025 2024
0255 20045
HK$000 HK$000
FAT A7
—monthly term rental - Monthly term rental for each unit is derived ~ The higher the monthly
from the average of the rental as stated ~ term rental rate, the
in the existing rental agreements, which — higher the fair value
is HK$92.8 per square foot (2024: ranged
from HKS$30 to HK$115 per square foot)
a:diha ik SEELGATHRENRERARAN BATEMALER AV
floTaRest 8TARNeET AR
(20245 : EFHRNFI0ETE5E
)
— reversionary market ~ Market monthly rental rate, which is The higher the reversionary
unit rate ranged from HK$43 to HKS67 per square  market unit rate, the
foot (2024: from HK$26 to HK$130 per higher the fair value
square foot)
—BETRELER  TREARE BTARNTETE  BRTRELEREE
6782045 : BYARNF26ERE  AVERR
1307870
Commercial units in - 373,000 Level3 Direct comparison method ~ Price per square foot, using market direct  The higher the price per
Hong Kong {Note) — based on market comparables and taking into account o square foot, the higher
observable transactions  character, location and other individual the fair value
of similar propertiesand  factors such as road frontage, size of
adjusted to reflect the property, etc., which is ranged from
locations and conditions  HK$26,447 to HK$381,714 per square
of the subject property  foot as at 31 March 2024
BABRENL Wit 238 BRIRE BYARER RAMGEETLENE BTAREEDS AT
—ERRENEZTE B UERNERE LENREME  ERS
TEERAREAR  FIRE - mEEER WEAE R
REABNEZNER 204538318 §EARNT
fER BMTETEIR TAET
Commercial unit in Hong 2,000 2530 Level3 Direct comparison method ~ Price per car park, using market direct The higher the price per
Kong (car parking space) — based on market comparables and taking into account car parking space, the
observable transactions  of location, age and other individual higher the fair value
of similar properties and ~ factors, which is HK$2,000,000 (2024:
adjusted to reflect the HK$2,530,000)
locations and conditions
of the subject properties
BABREN (M) £ EELRE BESNER RAMGEEILEY  BEENEEDS AT
—ERRENEZTE  BH UEEMELE ERNREL  ERS
TEERAREERN  ERRZ - BEEE,000000ET
RMBENEMER (20245 : 2,530,000 7)
N
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e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

15. INVESTMENT PROPERTIES (Continued)

15. REWE @)

Investment properties Fair value Valuation techniques
held by the Group Fair value at 31 March hierarchy and key inputs Significant unobservable inputs Sensitivity
AEBEEZRENE AFER3A3A ATEER  HEFEREERA EXTABEEA BEE
2025 2024
20255 20245
HK$000 HK$000
FAr AT
Industrial units in - 73500 Level3 Direct comparison method ~ Price per square foot, using market direct  The higher the price per
Hong Kong — based on market comparables and taking into account of square foot, the higher
observable transactions  character, location and other individual the fair value
of similar properties and ~ factors such as size of property, etc,
adjusted to reflect the which is ranged from HK$4,287 to
locations and conditions ~HK$5,296 per square oot as at 31
of the subject properties  March 2024
BATEEN 30 EELRE FYARER RAMGEZTLENE BTAREEAS AT
—ERRENE TR B DERNERE LENREME @RS
TBERGREREN  FIRE WMERDS - ROUEIR
RBEENEZNER 3B BEARNT48TELE
&R 520657
Industrial-office units in 144,700 623800  Level3 Income approach Term yield, taking into account of yield The higher the term yield,
Hong Kong — term yield generated by market average selling the lower the fair value
price and the market average rental from
comparable properties and adjustment
to reflect the conditions of the building,
which is 2.7% (2024: ranged from 2.5%
10 3.4%)
BEIE — WOEEf 2340 0N TG ZRANENE TATIE NGRS ATER
— B ERmsToReEE  haRREE K
EMERZEE - BLT% (045 :
F25%F34%)
— reversionary yield Reversionary yield, taking into account of  The higher the reversionary

— BB

yield generated by market average selling
price and the market average rental from
comparable properties and adjustment to
reflect the risk associated with the future
rental, which is 2.7% (2024 ranged from
2.6% 10 3.5%)

e - ZRANENE TR TYE
ERaTHRS 2 HERREARA
SERZAZE  BLI%0UE AT
26%%35%)

yield, the lower the fair
value
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e M BRRHE
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15. INVESTMENT PROPERTIES (Continued)

15. REWE @)

Investment properties Fair value Valuation techniques
held by the Group Fair value at 31 March hierarchy and key inputs Significant unohservable inputs Sensitivity
AEBEEZRENR ATER3ANA AYEER  HEREIRIEEA EXFUEREA HRE
2025 2024
0255 2024F
HK$000 HK$000
FAT A7
—monthly term rental  Monthly term rental for each unit is derived ~ The higher the monthly
from the average of the rental as stated ~term rental rate, the
in the existing rental agreements, which — higher the fair value
is ranged from HK§10.47 to HK§17 52
(2024: HK$19.9 to HK$23.1) per square
foot
hia ik SREEMGATHRSNRERARNN SAREALAS AT
JlgaResn sTARNTI047  ERR
BLE1B2RT(2024% < 19.9%7E
B1#7)
—reversionary market  Reversionary market unit rate for each The higher the reversionary
unit rate unit is compared with direct market market unit rate, the
comparables and taking into account of higher the fair value
character, location and other individual
factor, which is ranged from HK$13.9
to HK$17.8 (2024: from HK$17 1o
HKS7,102) per square foot
—GETRENER  XEfGETAEMEE HTFE  BETHEUEREE
EULBMER LR TZRNER  ATEAR
B NENRAMENRR  BTAR
NF139BLE78HT (20245 : 1T
17AE7,102 #70)
Residential units in 70,400 101,800  Level3 Direct comparison method  Price per square foot, using market direct  The higher the price per
Hong Kong — based on market comparables and taking into account square foot, the higher
observable transactions  of character, location, age and other the fair value
of similar properties and ~ individual factors, which is ranged
adjusted to reflect the from HK$20,765 to HK$31,490 (2024:
locations and conditions HK$8,370 to HK$41,335) per square foot
of the subject property
ERAEEN £ BRIRE SYARER RATSERAMANE BTHREERS AT
—ERRENETE B UZEMERM NE BRIR B3R
TBERSREAEN  EHERNRZR - §TARNT0765%
REBEMEZNER  TEN 0BT 20245 : 837087 E
fBR 41,335%7)
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15. REWE @)

Investment properties Fair value Valuation techniques
held by the Group Fair value at 31 March hierarchy and key inputs Significant unobservable inputs Sensitivity
AEBEEZRENE AFER3A3A ATEER  HEFEREERA EXTUERAA BEE
2025 2024
2255 20245
HK$000 HK$000
FAr AT
Residential units in - 73843 Level3 Direct comparison method  Price per square foot, using market direct  The higher the price per
Singapore — based on market comparables and taking into account of  square foot, the higher
observable transactions  character, location and other individual the fair value
of similar properties and ~ factors such as road frontage, size of
adjusted to reflect the property, etc., which is ranged from
locations and conditions ~ HK$25,591 to HK$27,218 per square foot
of the subject property ~ as at 31 March 2024
MR RN 230 EELRE BYARER RAMGEZTLENE BTARERAR 2
—ERRENECTE R WERDERE ﬁEL‘A&HWI ERm
TRERGREAEN  RER MELER MEXNE R
REEENEMER  2024%3A318 Hﬁ%q’%ﬁm
U BLE2 8T
Land with attached - 39,000  Level3 Direct comparison method  Price per square foot, using market direct  The higher the price per
structure in Hong Kong — based on market comparables and taking into account square foot, the higher
observable transactions  of character, location, age and other the fair value
of similar properties and ~ individual factors, which is ranged from
adjusted to reflect the HK$1,349 to HK$1,600 per square foot
locations and conditions  as at 31 March 2024
of the subject property
EANERE £30 EELRE FYHARER RAMGEZTLENE BTAREEAS AT
—ERRENETE B UERMERE AME BEUR  EAR
TRERSREAEN  EHERNRE - KOMEIANA -
REEEMEZNER  FARNTIUGETE600ET
N
899,100 2,069,773

In estimating the fair value of the investment properties, the
highest and best use of the properties is their current use.

RIEHRENKZ DT ES  HR2 &
BRRBAERARDARKZERS
Eto
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16.

17.

CHANGES IN EQUITY INTERESTS IN A
SUBSIDIARY

During the year ended 31 March 2024, Eminence allotted
a total of 50,000,000 ordinary shares of HK$0.01 each
to certain placees, such placing of shares resulted in a
deemed disposal of partial interest held by the Group. The
difference between the proceeds from placing of shares of
HK$24,750,000 and the attributable non-controlling interest
of HK$779,966,000 and re-attribution of translative reserve
of HK$2,102,000, which amounted to HK$757,318,000, was
charged to accumulated profits.

INTEREST IN AN ASSOCIATE

As explained in note 4, Eminence became an associate of
the Group with effect from 17 April 2024. The fair value of
the equity interest retained in the Eminence Group on the
date when control was lost amounting to HK$5,513,000
is recognised as the deemed cost of investment in an
associate. The excess of the Group's share of the net fair
value of the associate identifiable assets and liabilities
over the deemed cost of the investment amounting to
HK$244,996,000 is recognised in profit or loss.

At 31 March 2025, the Group has interest in the following
associate:

16.

17.

Proportion of

nominal value of

il e 3
28

REE2024F3A31HIEFE » &M
B TARE AR A $£50,000,0000% &%
HEC.OIEILME B - ZERMOME
EBYRIEREREBMBR O -
A B ERRD 24,750,000 TTHIFT1S
FRIE B E (L JEVE R 5 #Y 779,966,000
BT RENGBENFE2,102,000%8
T2 B Z% A&757,318,0008 T 0 B
B Z5Ha F30Bk o

A — R 2 T B A 3

WM AR - B2024F4 178 S
RABRER—REBE QR o RAREEH
EER mlUEERBOREATES
5,513,000/ 7T @ DR A — & A F)
RIRER B A « NEBEIHEE A F)
AERIEERBENAFEFEBLG
RIS E R AR 285 A244,996,00078 7T
EREZRER °

20263 A31H » AEBMN I THZ
NEEBREL -

Place of Class of issued capital held
Name of entity operations shares held by the Group Principal activities
AEBABERT

EREH Fd-iik Fresit 3 Rl BRAHEELL 5 TEER

Eminence Hong Kong Ordinary 8.11% Property investment, property development,
investment in securities and others and loan
financing

=l B il 8.11% MERE  MELRE  BHREMBEURER
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17. INTEREST IN AN ASSOCIATE (Continued) 17. R—REBEQXTNER @

2025
20254
HK$°000
FETT
Cost of listed investment in an associate W2 AR ETIRE ZKA 10,561
Gain on bargain purchase at date of deemed BAEUEE — B E A e B E 2 BB UGEE
acquisition of an associate e 244,996
Share of post-acquisition results and other DR A R E MRS
comprehensive expense (27,278)
217,718
228,279
Fair value of listed investment in an associate H—MEE AR ETREZATFE 7,982

As at 31 March 2025, despite the shortfall of the fair value of
the relevant interest of the Eminence Group compared to the
carrying amount of the relevant interest, the management
of the Group has determined that there is no impairment on
the carrying amount of the Group’s interest in the Eminence
Group by reference to the recoverable amount of the relevant
interest, which has been determined based on a value in use
calculation.

M2025%3A31H  BE=ILEEEA
B2 ATFEERNABEER 2FEEE -
AEBEEREBEL2EHEEZTKE S
HRBFEREAETE)  BEAEER
SILEENEENRAET ERE -
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17. INTEREST IN AN ASSOCIATE (continued)

The summarised financial information in respect of the
Group’'s associate is set out below. The summarised
financial information below represents amounts shown in the
associate’s financial statements prepared in accordance with

17. A—REBE A TINER @

ERASEBEARZMBENRESR
FIEATR o LATNEI B E R R I E S 2 R
REBEVMHBHRES LS LR
MBEBRREINZEF - BE QRTINS

HKFRS Accounting Standards. The associate is accounted

for using the equity method in the consolidated financial

EUBmRERRDEAR

ey

statements.
2025
2025%F
HK$°000
FET
Current assets TMBNVE E 3,767,200
Non-current assets EmBEE 1,074,830
Current liabilities mENBE (1,658,211)
Non-current liabilities EmEBE (369,034)
Net assets attributable to owners of Eminence SLEEAEBLEEFE 2,814,785
Revenue == 44,857
Loss for the year KFEEE (357,778)
Other comprehensive expense for the year: REFZHEMEPEMX :
Exchange difference arising on translation of ~ BESINERRIMBERRELEZ
financial statements of foreign operations PE W Z= %8 6,470
Group's share of post-acquisition loss of an AEBESE—EEERRWER 2 BE
associate (27,803)
Group's share of other comprehensive income of AEED G —EEE AT 2
an associate Hiv 2 mEkzs 525
(27,278)
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17. A —REBE A TNER @
R E R E m NG A TS R R

17. INTEREST IN AN ASSOCIATE (continued)

Reconciliation of the above summarised financial information

to the carrying amount of the interest in an associate WRRN—HBE AR ERD CRAEY
recognised in the consolidated financial statements: R -
2025 2024
2025 20244F
HK$000 HK$'000
FHET FET

18.

Net assets attributable to owners of the

SLEEEEABLEEFE

Eminence Group 2,814,785 —
Proportion of the Group's equity interest AEER & ILEE 2 #25 L)

in the Eminence Group 8.11% —
Carrying amount of the Group's interest in AEEBE R & ILEB 7 SR

the Eminence Group (] 228,279 —

FINANCIAL ASSETS AT FAIR VALUE 18. BAFEFABRZZESME
E

THROUGH PROFIT OR LOSS

2025 2024
20254 20244
HK$'000 HK$'000
F#ET FET
Listed investments, at fair value: EmsEd  BmAFE
— Equity securities listed in Hong Kong ~ — R&E LB L2
and overseas (Note (i) REFH W) 69,571 148,161
Unlisted investments, at fair value: FELTRE  BAFE
— Convertible note (Note (ii)) — A AN AR (AT a2 (i) 69,993 —
— Unlisted securities — ELETFHEFH — 6,264
— Investment in limited partnership —KREBRER — 42,732
— Film right investment — BEXRERE — 14,697
139,564 211,854

193




Easyknit International Holdings Limited 2024/25 Annual Report

Notes to the Consolidated Financial Statements

e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

18. FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS (continued)

18. g&%ﬁﬁxﬁﬁZﬁEﬂﬁ
()

2025 2024
20254 20244
HK$000 HK$'000
FET FET

Analysed as: AR =1
Current assets MEEE 69,571 205,590
Non-current assets EMBEE 69,993 6,264
139,564 211,854

The Group’s financial assets at FVTPL that are denominated
in currencies other than the functional currencies of the

AEBEARASEEREEEIUINE
Bt EZRATFEFABREZEREE

relevant group entities are set out below: YT
2025 2024
20255 20244
HK$'000 HK$000
FHET FEIT
United States dollars (“US$") ES(E VA = 52,589
RMB AR — 14,697

Notes: Btat -

(i)

(i)

194

The fair values of the listed equity securities were determined
based on the quoted market bid prices available on the Stock
Exchange or an overseas recognised stock exchange.

On 20 February 2023, the Group subscribed for convertible
note (the “2023 CN") issued by Eminence, with principal
amount of HK$209,000,000 which carried interest at 5%
per annum payable quarterly in arrears with maturity on 20
February 2028 at redemption amount of 100% of the principal
amount. The 2023 CN could be converted at any time from
the date of issue to the maturity date with conversion price of
HK$0.106 per share. In addition, both the Group and Eminence
had the option to early redeem the 2023 CN at any time from
the date of issue to the maturity date at 100% of the principal
amount outstanding under the 2023 CN together with all
accrued interest.

(i)

IR 2 A FE TR B P
HFINRAIEHF R SZ PRI H

M2023F2H208 - AEEREAS L
EEBTHARRZE(12023F 7
BEE]) - A4 %209,000,000/8 7T °
REBEEINFEMNEAEL% 2 F B KRR
20282 A20H E| B H &S 100% 2 2
SR 2023F AR EKR A B EITH
REDNEH Iz R M ER0.106
BILZHBERE - I REEK
BLEEARTREERHAILZT
(A A5 P £2 A1 B (21100 % 2 20234 A #a %
ZEBEBNHABERNSBERATAET
FB Z2023F Al R =4k -
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18. RAVEFABRRZEME

THROUGH PROFIT OR LOSS (continued)

B

Notes: (Continued)

(ii)

(Continued)

The conversion price has been adjusted for a number of
times pursuant to the adjustment provisions in the terms and
conditions of the 2023 CN, capital reorganisation and placing
of shares of Eminence since subscription. On 17 April 2024,
upon deed of amendment of the 2023 CN which become
effective, the conversion price has been further adjusted to
HK$0.18 per share, and resulted in a gain on modification
of terms of convertible note amounting to HK$33,154,000
being recognised in profit or loss. On 3 February 2025, upon
completion of rights issue of Eminence, the conversion price
has been further adjusted from HK$0.18 per share to HK$0.14
per share.

During the year 31 March 2025, both Eminence and the
Company agreed for an early partial redemption of the 2023
CN in the principal amount of HK$139,000,000, resulting
in a loss on partial redemption of convertible note of
HK$13,825,000 recognised in profit or loss.

As at 31 March 2025, the fair value of the 2023 CN was
determined based on the valuation provided by Fairdex
Valuation Advisory Limited, an independent firm of
professional qualified valuers not connected with the Group.

The convertible note is recognised as follow:

MsE - ()
iy (&

BRERE - HIRECIRE2023F 7
BREBBRER RGP ARG
BILUBEASAREERDETZINHAE
o JA2024F4F17H » 72202341
BB ZIETRIEERE - HiRE
BE—SHABREER0.18EB T EH
PEEERERATRRERGER I
%5 /33,154,000 7T » 7202592 A3
A RelmlERE  LREDE
—SHERRMD0.18E T AR T TR
50148 7T °

HZE2025%F3A31RLFE 5K
ARARRERAMBOBERASES
139,000,000/8 7T H)20234F A #2 ik 2
B BYRBEEEREEE D Rk
=R 2 5518 513,825,00075 7T °

2026538318 » 2023F A AR
BORAFEDREBEHATHEBRAA
(EAREEERENBLSEAREEM
BT RN EEETE -

AR RERRERN T

HK$ 000

FET

At 1 April 2024 M2024F4H18 —
Recognition upon deemed disposal of subsidiaries ~ RE1EH M E A G HER 201,873
Partial redemption #BoEE (139,000)
Loss on partial redemption #BoEE 2 E5E (13,825)
Gain on modification of terms of conversion note BRI R 2 W 33,154
Interest received B E (8,747)
Fair value loss recognised in profit or loss RiEEER AT ERE (3,462)
At 31 March 2025 72025438310 69,993

o
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19. DEBT INSTRUMENTS AT FAIR VALUE 19. EAFEFTAEMEZEHKE

THROUGH OTHER COMPREHENSIVE
INCOME

ZEBITA

2025 2024
20254 20244
HK$'000 HK$'000
FETT FHEITL
Listed investments, at fair value: LETRE - BATE
Debt securities listed in Hong Kong or REBIGIN LT 2 B
overseas with fixed interests ranging FBE - BEFFENTH
from 2.5% t0 9.5% (2024: 2.5% to 2.5%%29.5% (20244 :
9.5%) per annum and maturity dates 25%%Z9.5%)  FHIB A
ranging from 11 July 2025 to 31 20257 A 11HZE20314F
January 2031 (2024: 11 July 2025 to 1A318(2024% : 2025
31 January 2031) (note) F7A1MBE2031%F1 A
318) (Hat) 463 413
Analysed as: Paxilv =1
Current assets MBEE 463 313
Non-current assets IEMENEE — 100
463 413

As at 31 March 2025 and 2024, debt instruments at FVTOCI
are stated at fair values which were determined based on
the quoted market closing prices available on the Stock
Exchange or overseas recognised stock exchanges.

Debt instruments at FVTOCI are listed bonds with the credit
loss allowance measured on 12m ECL basis when the credit
risk on financial instruments has not increased significantly
since initial recognition. For those credit-impaired bonds,
credit loss allowance is measured using lifetime ECL. The
Group assessed the ECL for debt instruments at FVTOCI by
reference to credit rating of the bond investment by rating
agencies, macroeconomic factors affecting the respective
industry for each issuer, corporate historical default and loss
rate and exposure of default of each bond investment.
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2026 202443 A31H I AFAE
AR EERS2ES T ARATE
PIER » TIRIBB RIS INRAFEHFR
Sz TR EEE -

BT AZERRR B VHHERIAR
WEBREENE  RAFEAAEME
EWEZEFETARI2ZEARREEES
BEEGECEEREBRZLTWES
IREEENERSFME  FEBRE
BEAEHNEREEBRGNE - AF
B2EZFERBHESFREZEEN
B FEBBROTASETEZIRBEE
RE CEELEBORRBRRUARE
BEHFREZORR - FHERAFERA
HpzmRaE BB TAZERERE
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DEBT INSTRUMENTS AT FAIR VALUE 19. EAFEFTAEMEZEHKE

THROUGH OTHER COMPREHENSIVE ZEBEH TR

INCOME (Continued)

Reversal of credit loss allowance of HK$1,775,000 was HE2024F3831HIEFE 1,775,000
recognised in profit or loss during the year ended 31 March BTz EEEEREERERNEBESNE
2024. R o

Details of impairment assessment are set out in note 38. EEBER G2 FIEETI A FE38 ©

All debt instruments at FVTOCI are denominated in US$, a REpEHER - IEEAFEFAEME
currency other than the functional currencies of the relevant Hlm BB TANEEEEERIEE
group entities, at the end of the reporting period. HEB AN EEZITEHE ©

DEBT INSTRUMENTS AT AMORTISED  20. IR ENATTEZEKITA

COST
2025 2024
20254 20244
HK$’000 HK$'000
FHET FET
Unlisted debt instruments in Hong Kong &AL MEHKIA
Fixed-rate unsecured promissory note B A R IEERA R ZE
(the “Promissory Note") (note) ([RHERE]) K7 = 23,490
Other unsecured notes H3EERER 2,347 2,095
Less: Impairment allowance ORI E R (141) (1,054)
2,206 24,531
Analysed as: DA
Current assets mBEE 2,206 1,955
Non-current assets IERBEE — 22,576
2,206 24,531
Note: In May 2021, the Group and Lion Best Global Limited Miat - ’A20214F 58 + A& ELion Best

(the "issuer”), an independent third party incorporated in
the British Virgin Islands, entered into a promissory note
agreement with principal amount of US$3,000,000 which
carried interest at 8% per annum and will be fully repayable
on the maturity date of 25 September 2025. The issuer is
operating in hotel business. At 31 March 2024, the carrying
amount of the Promissory Note (net of impairment allowance)
was HK$22,576,000.

Global Limited([81T A ) (—ERHB
HRRBE MR INBIE=H)R]
AN BRI - A$ % /43,000,000
FEou FRRAESE - WHENEEA
20259 A 26 HBEEE - BITAK
BBEER - N2024F3A31H © &
REBRZEMEGIRBRERB) B
22,576,000 7T °

197




Easyknit International Holdings Limited 2024/25 Annual Report

Notes to the Consolidated Financial Statements

e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

20. DEBT INSTRUMENTS AT AMORTISED
COST (Continued)

The Promissory Note and the secured and unsecured notes
were measured at amortised cost since the Group's business
model to hold these debt instruments is to hold for collection
of contractual cash flows, and the cash flows represented
solely payments of principal and interest on the principal
amount outstanding. The Group assesses the ECL with
reference to the internal credit rating of the issuer assigned
by the Group.

Reversal of credit loss allowance of HK$717,000 was
recognised in profit or loss during the year ended 31 March

2024.

Details of impairment assessment are set out in note 38.

21. LOANS RECEIVABLE

20. ZBHEEATEZEBTA

(&)

HRARESAEZFEHRTAZXBE
ABRBEBMEHNREREMTAE - Bk
HREBUARERRIFEREBIZEIHNX
AFE - BREREERRAEELKR
BERENBZNK - AERESEHSR
EAMETAZ NG EEFRFETEDR
EEEE -

HE2024F3A31H I FE D NIEZFHE
RIEEEERERE[D A717,0008 7T °

BB BRI EESS ©

21. ERE

2025 2024

20254 20244

HK$’000 HK$'000

FET FET

Fixed-rate loans receivable EBIEWER 114,258 194,486
Variable-rate loans receivable FEEWER 234 1,171
114,492 195,657
Less: Impairment allowance B ORERE (22,390) (24,385)
92,102 171,272

Analysed as: 2L Iv=%

Current assets mBEE 89,102 58,918
Non-current assets FEREBEE 3,000 112,354
92,102 171,272

Secured BHEHR 53,223 103,227
Unsecured i 38,879 68,045
92,102 171,272

‘é' 198



KEBEBREBEGRART 2024/25%F R

Notes to the Consolidated Financial Statements

21. LOANS RECEIVABLE (continued)

No aged analysis is disclosed, as in the opinion of the
directors of the Company, the aged analysis does not give
additional value in view of the nature of business of loan
financing.

At 31 March 2025, the range of interest rate on the Group's
fixed-rate loans receivable is 2.5% to 6.5% (2024: 0%
to 16%) per annum and the range of interest rate on the
Group's variable-rate loans receivable is prime rate less 1%
(2024: prime rate less 1%) per annum.

Impairment assessment

Before granting loans to outsiders, the Group assesses the
potential borrower’s credit quality and defines credit limits
granted to each borrower. The credit limits attributed to the
borrowers are reviewed by the management regularly. The
management closely monitors the credit quality of loans
receivable. Except for those credit-impaired loans receivable,
there are no loans receivable which are past due at the end
of the reporting period.

Details of impairment assessment are set out in note 38.

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

21.

EWEF @

MEREREIN  EBARAEER
B RERBEXRBUHEAMS - REKD
At S IRERIME(E

2025 3A31H  AEEZTEEREK
EREFEMENTF2.5%E6.5% (2024
F:0%E16%) MAEE L FEERKE
HEBFEFRAEZERFER1% (2024
F:REBMNEFBI%)

BB R

ERBERTINKER - NEEFEE
EBFRAZEEEREREER TBE
RAZEER - EEEERRA L TE
RAZEER - BEREEETEZEREE
REEER - REERENEKEN
Sh - RIEHRBIE B 2 BUEK

BB EFHIBEPIRESS ©
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21. LOANS RECEIVABLE (continued) 21.

The movement of impairment allowance for loans receivable

is as follows:

EWEF @
A REREEET

Lifetime ECL
— credit-
12m ECL impaired Total
258
BHEE
128 EH BB —
FEFR EEHE bl
HK$'000 HK$'000 HK$000
FET FET FET
At 1 April 2023 R2023F4 A1H 4,002 106,912 110,914
Changes due to loans receivable M202354 1B D RN ER
recognised as at 1 April 2023 FrEm &
— Repayments (note (i) — BEWE) (1,943) (2,760) (4,703)
— Written off note (iv)) —HsH (W (v) - (83,854) (83,854)
— Net remeasurement of ECL (note (i) — B ERSEEERTE
(Wit (in) 1,082 — 1,082
New loans granted (note fiii)) BERIER W2 i) 946 — 946
At 31 March 2024 202443531 A 4,087 20,298 24,385
Changes due to loans receivable 1R2024F4F1HE R ERE A
recognised as at 1 April 2024 Hug
— Released upon on deemed disposal of —NRIEH BB A RRRR
subsidiaries 18 — 18
— Repayments (note (i) —BEWH0) (800) (1,340) (2,140)
— Net remeasurement of ECL (note (i) — EERSEEEETE
(B3 (i) 3 — 3
New loans granted (note (iii)) BB SR 2 i) 124 — 124
At 31 March 2025 3202563531 B 3,432 18,958 22,390
Notes: BaF -

(i) The reversal of impairment loss of HK$2,140,000 (2024:
HK$4,703,000) was related to loans receivable with gross
carrying amount of HK$37,086,000 (2024: HK$45,024,000)
which has been fully repaid during the year.

(ii) The remeasurement of ECL of HK$3,000 (2024: HK$1,082,000)
was related to loans receivable with gross carrying amount of
HK$89,534,000 (2024: HK$171,929,000).
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0]

(i)

BB 18 B[ 2 2,140,000 7T (2024
F 4,703,000 ) BE R AR FEE
{812~ BR T 488 537,086,000/ T
(20244 : 45,024,000/870) Z FEIRE
RER -

ENEEHEERBIE 23,0008
7t (20244 : 1,082,000/8 T) EEEE
418 /389,534,000 7T (20244 :
171,929,000/ 7T) 2 IR E R E R -



21.

22.
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Notes to the Consolidated Financial Statements

LOANS RECEIVABLE (Continued)

Notes: (Continued)

(i)  The impairment loss of HK$124,000 (2024: HK$946,000)
was related to loans receivable with gross carrying amount
of HK$6,000,000 (2024: HK$23,728,000) which are newly
granted during the year.

(iv)  The written off of HK$83,854,000 was related to loans
receivable with gross carrying amount of HK$83,854,000.
During the year ended 31 March 2024, the management
reassessed and considered the Group had no realistic prospect
to recover the credit-impaired debts and hence such amount
was written off.

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

21. EIRE R @)

Htet - ()

(i)  JREEIEZ2124,000/8 7T (20244
946,000 L) MR AFEFH R L 2K
H 418 46,000,000 7T (20244 -
23,728,000 70) 7 FEME KBRS -

(iv)  #$5283,854,0008 T EHEREAE A
83,854,000 T2 EMERE M - B2
20243 A31HILFE - BEEEN
BTG R A A S B AW Bl{E BB E
ERENERAEYE  FHMEaES
2 o

INTANGIBLE ASSETS 2. B EE
Trading
right
RokE
HK$'000
FHET
COST [B#N
At 1 April 2023, 31 March 2024 and MR2023F4H18 « 2024F3A318 K
31 March 2025 2025%3H31H 500

As at 31 March 2025 and 2024, the Group has a trading right,
which is stated at cost, with carrying value of HK$500,000
that confers eligibility of Constance Capital Limited
("Constance Capital”), a wholly-owned subsidiary of the
Company, to trade on the Stock Exchange for the purpose
of securities dealing and broking. The trading right has no
foreseeable limit to the period that Constance Capital can
use to generate net cash flows. As a result, the trading right
is considered by management of the Company as having
an indefinite useful life because it is expected to contribute
to net cash inflows indefinitely. The trading right will not be
amortised until its useful life is determined to be finite. It
will be tested for impairment annually and whenever there is
an indication that it may be impaired. At 31 March 2025 and
2024, no impairment loss has been recognised in respect
of Constance Capital’'s trading right as amount involved is
insignificant.

MR202654F 2202443 A31H » NEEHE
B ARF E R BREE500,000%8 T2
R ZRXHEFLFEERBR AT
([BAHEEAR| KRR Z—M2ENBA
ABERRBRITETESE - LUETE
ERGREHTEE) o SAFEE AR ERR
EHR X PENEERREFE -
Al RAGEEERARIEAER
FEAFHEBHETERAEERRESR
EFE RIETEHBHEZHEFHR
FTHETAER UWRXIHIEBRETR
BEBREEUERERETRER
= o 20254 K 2024638318 © R
FRZEHEITTEKN  AEELAZR S
TR A RIERIBRER o
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

23. PROPERTIES HELD FOR DEVELOPMENT 23. H{EHEREBYEREES

FOR SALE AND PROPERTIES HELD FOR
SALE

The Group's properties held for development for sale and
properties held for sale are situated in Hong Kong.

At 31 March 2025, HK$696,000,000 (2024: HK$665,266,000)
of properties held for development for sale are expected
to be completed within twelve months after the end of the
reporting period, while the rest are expected to be completed
more than twelve months after the end of the reporting
period.

As at 31 March 2025 and 2024, the Group performed
assessment of net realisable value on its properties held
for development for sale and properties held for sale with
reference to valuations made by independent qualified
professional property valuers not connected with the Group.
The valuations of properties held for development for
sale were arrived at by using the residual method and the
valuations of properties held for sale were arrived at by using
the direct comparison method. As at 31 March 2025 and
2024, there was a decrease in the estimated net realisable
value of the properties held for development for sale, a net
write-down of HK$10,200,000 (2024: nil) and HK$18,307,000
(2024: HK$84,162,000) was recognised in profit or loss due
to the volatile property market.

[RYE S

AEBZBEHERRMERBIELE
METILNERE -

7202553 F831H » 696,000,000/8 7T
(20244 : 665,266,000 7T) Z #H1EH
EREYEBENFEHR R 2B+ =@
BATER T 2B EHEBERYZER
TEEAAHE IR+ — A 2185w ©

MR2026F 220243 A31H » ANEBER
BIENESRYEMFEREMEETT
2R BB REFN G N2EHALERE
BEsBIAEREEYEGBEBEMITZ
HE - FIELEZRMENFEDIRIE
FIspHEESGE - MIBELEWENG
BENREBEEELBASE - HELER
R Y% 0] B IR F(HE R 20259 20244
SABMBEFMTHR BAREHEMSED
% B AE HERMURF5810,200,000
BT (20244 © £)K%18,307,000% 7T
(20244 : 84,162,000/ 7T) °

Analysis of leasehold lands component: A T E D AT
HK$'000
FHEITL
As at 31 March 2025 R202553H31H
Carrying amount RmEE 487,964
As at 31 March 2024 R202453H31H
Carrying amount SRmEE 2,911,716
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23. PROPERTIES HELD FOR DEVELOPMENT

e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

23. HIEHERRWERFFFH

FOR SALE AND PROPERTIES HELD FOR EME®
SALE (continued)
2025 2024
2025%F 20244
HK$'000 HK$000
FET FET
Operating cash outflows KRB (141,645) (106,978)
Additions NE — 369,811
Transfer to properties held for sale HESBIENEYE — (2,203,109)
Write-down R (10,200) (84,162)

The carrying amount of leasehold lands is measured at cost
less any accumulated depreciation and any impairment
losses. The residual values are determined as the estimated
disposal value of the leasehold land component. No
depreciation charge is made on the leasehold lands taking
into account the estimated residual values as at 31 March
2025 and 2024.

All properties held for development for sale have been
pledged to secure banking facilities granted to the Group in
both years.

T E D 2 BREE AR AR & (E 17
ZEMEMEMIREEB LG E - F
EEEEAMANIHMEL ZEHETEE
B - ZEH2025%F K2024F3831H
ZAHETERE  AEHOLHFHRITESR
)EH °

RMEFE  AEEMARFFEHEERR
MECEMUBEE T AEE ZRITHE
ié o
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

24. TRADE AND OTHER RECEIVABLES

24. ES R EMEWFIE

2025 2024
2025 20244F
HK$'000 HK$'000
FHETT F&ET
Lease receivables THEEWRIE 103 905
Prepayments e FE 458 2,048
Interest receivable JFE U2 655 877
Escrow deposits for properties held FEREME ZTERS
for sale 2,030 7,109
Staff loans (note i) BT ERMA 2 = 9,000
Accounts receivable from margin RESRVE YRR (M a2il)
financing (note ii) 29,804 17,151
Amounts due from joint ventures (note iii) FEULE & AN &) 78 (B atiii) 20 1,850
Other receivables and deposits H bW I MRS 5,891 19,910
38,961 58,850
Notes: Bt -

(i) During the year ended 31 March 2024, the Group entered
into several loan agreements with certain staff. Pursuant to
the loan agreements, the staff loans are unsecured with fixed
interest rate at 2% per annum and repayable on demand.

(ii) The Group provides margin financing to certain individuals for
securities transactions secured by the individuals securities
held as collateral. Securities are assigned with specific
margin ratios for calculation margin values. Additional funds
or collateral are required if the outstanding amounts of
accounts receivable from margin financing exceed the eligible
margin value of the securities deposited. No aging analysis is
disclosed as in the opinion of the directors of the Company,
the aging analysis does not give additional value in view of the
nature of margin financing.

(i) The amounts due from joint ventures are unsecured, interest-
free and repayable on demand.
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(i)

(iii)

REBZE2024F3A31HILFE - A&E
HEFTEITLERNDER D - BIE
BEXRps BIERASER - BT
FRR2% + RIREREE -

REEGRIAEAZZERER M E
FRGMETEARHRRESRE -
EFOREARENRES L XUGE
RESE - WRRESEEDERE
RZAREESRBBAFESFNAR
RESEE  AFZRIINESHIE
W ARARREZRR  HNR
FERMENUE  REIIWISREM
BIMEE - FUILERBEREDIT -

WA ERBFIARERA 28
RIRERIERE -
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24. TRADE AND OTHER RECEIVABLES

25.

(Continued)

The Group did not grant any credit period to its tenants
in property investment segment. The aged analysis of
lease receivables, based on invoice date, at the end of the
reporting period is as follows:

e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

24. E5 Kk H M EWFIE @)

AEBESBGRTHRREDBOEFE
EEH - HERYRERREHRR
BRZAMZREOMOT

2025 2024
20254 20244

HK$’000 HK$'000

FET FHET

0 - 60 days 0-60H 58 905
61— 90 days 61-90H 45 —
103 905

Details of impairment assessment of trade and other
receivables are set out in note 38.

No credit loss allowance has been recognised on the trade
and other receivables as the directors of the Company
consider that the amount is immaterial.

CASH AND CASH EQUIVALENTS AND
TIME DEPOSITS OVER THREE MONTHS

The deposits and bank balances carry interest at prevailing
market rates range from 0.001% to 0.375% (2024: 0.001%
t0 5.1%) per annum.

At the end of the reporting period, included in the bank
balances and cash are the following amounts denominated in
currencies other than the functional currency of the relevant
entities to which it relates.

25.

B 5 ME M YRR E AR EER
MiEE38 -

HRARBEER/EELTEK » &
W B E 5 M H A KRR IEE B
BB -

BeRBEESEYUAR=E
AU EZ2ERER

FRRIRITEBIZRTMIBFEREN T
0.001%%0.375% (20244 : 0.001 % &
5.1%)5H8 °

RBEMR - ROTEHREBASBIE T
NEERBABNAREERNINEEREIN
SMEHEIIEZ R ©

2025 2024
20254 20244

HK$°000 HK$'000

FHET FET

US$ x5 1,309 1,926
SGD #Thnig T = 963
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

26. TRADE AND OTHER PAYABLES AND 26. EZ REMENSTEBURES

CONTRACT LIABILITIES FI=R i
Trade and other payables B RHMEMSRIE
2025 2024
2025%F 20244
HK$°000 HK$000
FET FHETL
Trade payables B 5 e 5RIE 19,532 46,062
Retention payable (note) FEHRIE ® (KT 7L) 24,625 53,851
Rental deposits received and rental Bl SZke RFEKES
received in advance 7,803 13,251
Interest payable FEA & 2,748 12,327
Other taxes payable H eI FIE — 2,767
Accruals and other payables JERTE A R H A e R 42,113 23,733
96,821 151,991
Note: Retention payable is withheld from subcontractors and will be Wiet - BRHMRESTDESBENE AEH
released by the Group within twelve months upon completion R IR+ @A R -
of their works.
The aged analysis of trade payables determined based on RBRERRILZEEANET2E FERN
invoice date at the end of the reporting period is as follows. REREBESTTNT - BEZFHEEH
The average credit period on purchases of goods is 30 days. A30H o
2025 2024
2025%F 20244
HK$000 HK$'000
FHET FEIT
0 — 60 days 0-60H 19,532 46,062
206
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Notes to the Consolidated Financial Statements

TRADE AND OTHER PAYABLES AND
CONTRACT LIABILITIES (Continued)

Contract liabilities

The Group receives deposits from customers when they
sign the sale and purchase agreement of sales of properties.
The deposits from customers are recognised as contract
liabilities until the customers obtain control of the properties.
At 31 March 2025, the contract liabilities amounted to
HK$19,066,000 (2024: HK$35,340,000). The contract
liabilities brought forward from prior year amounting to
approximately HK$28,640,000 (2024: HK$29,085,000) were
recognised as revenue during the year. Contract liabilities
are expected to be settled within the Group’s normal
operating cycle when control of the completed properties are
transferred to the customer.

AMOUNT DUE TO A NON-
CONTROLLING SHAREHOLDER

The amount is unsecured, interest-free, repayable on demand
and non-trade in nature.

SECURED BANK BORROWINGS

e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

26.

27.

EZRHMESRKEURS
HEEw

EHEE
AEEARFRIHEMEEE AR
WHEFES BFREResBERAGHE
& EEFEPIUSYEESIE - K2025
#3A318 - 548 EH19,066,000/%
JT(20244F : 35,340,000/87C) © FFE
5 48 54928,640,0008 T (2024
F :29,085,000/870) E R AFEHBE
BRABLEER - BB ERWERNTHIE
HBREEFE  AHBEERRAEE
WIER & ERBAREN -

FEf — U IR IR R AR IE

ABAREER - 28 - HERE]
FEHME -

mE
Aol
X

28. BIRBRITEE

2025 2024
20255 20244F
HK$'000 HK$'000
FHETT FETL
Carrying amount repayable as follows JEEEZBRMENT RIESH
(based on the scheduled repayment FIRER 2 IETEERZH
dates set out in the loan agreements): H) -
— within one year — —FR 1,112,302 2,323,047
— within a period of more than one — BB —FEATEAMN
year but not exceeding two years FRRER 16,196 1,115,397
— within a period of more than two — EHRAMFE I ERT
years but not exceeding five years FHRMEA 52,681 100,408
— within a period of more than five — ERFU EREFRR
years 93,058 133,009
1,274,237 3,671,861
Less: Amount due within one year shown & @ BRNTREBEEZ —FR
under current liabilities B R (1,112,302) (2,323,047)
Amount due after one year shown under B RRIERFEEZ —F1%E 3
non-current liabilities HE %R 161,935 1,348,814
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

28.

29.

SECURED BANK BORROWINGS (continued)

At 31 March 2025, the Group's secured bank borrowings
carry interest ranging from the Hong Kong Inter-Bank Offered
Rate ("HIBOR") plus 1.0% to 1.825% and the Secured
Overnight Financing Rate (“SOFR") plus 1.0% (2024: HIBOR
plus 1.0% to 1.825%, the SOFR plus 0.8% to 1.0%) per
annum, with effective interest ranging from 4.8% to 5.6%
(2024: 4.4% to 6.1%) per annum. The loans are secured
by certain assets as set out in note 31. The proceeds were
mainly used to finance acquisition of investment properties,
development of properties and acquisition of financial
products.

The Group's secured bank borrowings that are denominated
in currencies other than the functional currencies of the
relevant group entities are set out below:

28. B HBITEE®

M2026F3A31H - AEBEBEMRT
BEZFMNERZEERTAERE(E
BETEZEREDNI.0%E1.825% &
EERBREBEMXR((FEARERSE
FIR])N1.0% (20245 - FEARITRIE
FEM.O%E1.825% - BERBRA
BEFEI0.8%ZET.0%)HE - BEEFF
RNF4.8%E5.6%(2024%F : 4.4% %
6.1%) - ZEERIUETEEEAIK
PRI A EEST - FI8 N EEEAEL
BWEEIREMS BRWENREES
RUEEM o

AEBANBESEERINGEEEUINE
BIEZ AERRITEESIIWT

2025 2024

20254 20244

HK$'000 HK$°000

FEIT FET

HKS BT — 4,614

Uss$ ETT 3,948 23,047
DEFERRED TAXATION EERIE

2025 2024

20255 20244

HK$’000 HK$'000

FET FET

Deferred tax assets FEIETIEE E — 1,030

Deferred tax liabilities RIEFHIER F (916) —

(916) 1,030
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29. DEFERRED TAXATION (continued)

The followings are the major deferred tax (assets) liabilities
recognised and movements thereon during the current and

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

29. EIEFIE @)

TXRARFAMNBEFREERNIEER
ERBAEE) BBEREEE)

prior years:
Accelerated
ECL tax Revaluation

allowance depreciation Tax losses of properties Total

EHMEE  MEBEHAE
BEEE E  HEER  UXEfR st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET
At 1 April 2023 12023F4A18 (14,788) 1,793 (3,867) 24,537 7,675
Charge (credit) to profit or loss RERINEER) 13,758 133 1,941 (23,470) (7,638)
Exchange adjustments %% — — — (1,067) (1,067)
At 31 March 2024 2024374317 (1,030) 1,926 (1,926) - (1,030)
Deemed disposal of subsidiaries BELERBAR 352 — — — 352
Charge (credit) to profit or loss REEIR (Ee) 1 260 (260) 1,483 1,594
At 31 March 2025 R20254€3A31H (567) 2,186 (2,186) 1,483 916

At 31 March 2025, the Group has unused tax losses of
HK$474,048,000 (2024: HK$698,995,000) available for
offset against future profits. A deferred tax asset had
been recognised in respect of HK$13,249,000 (2024:
HK$11,672,000) of such losses as at 31 March 2025.
No deferred tax asset has been recognised in respect
of the remaining tax losses of HK$460,799,000 (2024:
HK$687,323,000) due to the unpredictability of future profits
streams. The tax losses can be carried forward indefinitely.

At 31 March 2025, the Group has deductible temporary
differences of HK$13,633,000 (2024: HK$113,727,000). A
deferred tax has been recognised in respect of HK$3,433,000
(2024: HK$6,242,000) of such temporary differences as at
31 March 2025. No deferred tax asset has been recognised
in relation to the remaining deductible temporary difference
of HK$10,200,000 (2024: HK$107,485,000) as it is not
probable that taxable profit will be available against which the
deductible temporary differences can be utilised.

MR2025F3A31H KEEEARHA
THIEE 18 B474,048,000/% 7T (2024
£ 698,995,000/87T) © Al BRI
REFEF - HFR2025F3A31HZ
FRIEE54813,249,000/8 7T (20244
11,672,000 0) EERARLERIEE
B o AREERTERT ARG FRA - #hir
FER 2 T 460,799,000 7T (20244 -
687,323,000/ 70) 2 MIBE B AELER
BAE - HEBBERALHE -

R2025F3A31H » AEBMA
G R = %8 413,633,000/8 7L (2024
% 113,727,000/ 70) - R2025%3
A31H  ENZEREEREFR 2
3,433,000 70 (20244 : 6,242,000
BI)ERBELERIE - MERKT
10,200,000 7T, (20244 : 107,485,000
BTT) Z AT B B E BRI IE R TR A
E - ERERTENAEEEANEN
ABEREEEA A HIBEE
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

29. DEFERRED TAXATION (continued)

Under the EIT Law of PRC, withholding tax is imposed
on dividends declared in respect of profits earned by PRC
subsidiaries from 1 January 2008 onwards. At 31 March
2025, deferred taxation has not been provided for in the
consolidated financial statements in respect of temporary
differences attributable to accumulated profits of the PRC
subsidiaries amounting to nil (2024: RMB17,121,000) as the
amount involved is insignificant.

30. SHARE CAPITAL AND SHARE OPTION
SCHEME

29. EFERIE (@)

RIBFBIDEEHE - 52008F 1A
1HE - BB BREUEF TS R
Z B SR TR o 2025593 A 31
B ARSREEIIEEKR  AEA
HMBEHRRTARTRENBE QAR A
FIEHEER I =T (2024F « ARM
17,121,00070) HHREIERIE o

30. RAKRBERESTS

Nominal
value Number
Share capital per share of shares Amount
R BREE ROEE &8
HK$ HK$000
BT FET
Authorised: ERE
At 1 April 2023, 31 March 2024 M2023F4H18 -
and 31 March 2025 2024%3H31B K
2025 3A31H 0.1 10,000,000,000 1,000,000
Issued and fully paid: BEITRET
At 1 April 2023, 31 March 2024 M2023F4H1H -
and 31 March 2025 2024%3A318 &
2025%3A31H 0.1 73,988,403 7,399
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e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

30. SHARE CAPITAL AND SHARE OPTION
SCHEME (Continued)

During the year ended 31 March 2024, the Company

30. BRAKREREE @

HE2024F3A31HIEFEE » AR AR

repurchased its own shares on the Stock Exchange as Bt AT B H R DT -
follows:

Price per share Aggregate
Number BRE® consideration
of shares Highest Lowest paid
Month of repurchase m& A6 SEREE B& BE SERE
HK$ HK$ HK$000
BT BT FET
April 2023 2023%4 A 1,346,000 3.7 3.46 4,675
July 2023 2023%7A 380,000 472 — 1,793
1,726,000 6,468

Share option scheme

On 5 July 2012, a share option scheme (the “2012 EI
Scheme”) was approved by the shareholders of the
Company. The 2012 ElI Scheme was expired on 4 July
2022. At 31 March 2025, 146,000 (2024: 146,000) share
options were held by directors of the Company who are also
substantial shareholder of the Company and 146,000 (2024:
146,000) share options were held by employees of the
Company who are associates of the substantial shareholders
of the Company. During the year ended 31 March 2024,
73,000 share options held by employees of the Company
lapsed. The share options can be exercised on or before 29
August 2031 with an exercise price of HK$3.99. No share
options were granted under the 2012 El Scheme or exercised
during the years ended 31 March 2025 and 2024.

BRETE

B2012F7 5B AR E R R & —I8
AR EI (20125 K H EF B S R R 5
2l]) - 2012F kE BB ERERT SR
20226 7H48F|H - 7202563 A31
H - 146,000 (20244 : 146,00017)
BEREATEAQRAETERENAR
RIEEEAR  M146,00019 (20244
146,000 ERERBEBARTFE
BEBMBALTHAQREERS - HE
2024F3A31ALLFE  r AR EEE
B H73,00010 BB K o BERRAE ]
203198 H29B8 5 2 Al T LATTHE » 17
BEA399EIT - BIE2025F 2024
FIANBILFE - BERIE2012F K
= ER B AR AT S M B AR A IR () ST
i o
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e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

31. PLEDGE OF ASSETS 31. EEEHE
At the end of the reporting period, the following assets of RB|EBRR  AEBEEBTFRITERAE
the Group were pledged to banks to secure credit facilities BTAEBEEERECEENT ¢

granted to the Group:

2025 2024
20255 20244
HK$000 HK$'000
FHETT FHEITL
Leasehold properties Gizk k7S 92,833 185,120
Investment properties wEYE 826,700 2,028,720
Listed equity securities in Hong Kong and &/ K /&84N2 ERAE A
overseas 1,449 13,304
Properties held for development for sale e EXEWE 696,000 3,021,999
Properties held for sale RHELEWE 1,101,424 1,870,759
2,718,406 7,119,902
At 31 March 2025, 7,500,000 shares (2024: 7,500,000 20259 3A31H @ ANEE—RK
shares) of Eminence with fair value of HK$728,000 (2024: B AFRIFHET7,500,0000% (2024F :
HK$1,643,000) held by a subsidiary of the Group is pledged 7,500,000%) A ¥ {E /728,000 T
to a bank. (20244 : 1,643,000/ L) 2 & WA 1H

EHEMTIRIT

In addition, rentals in respect of the above investment pEoh - biis EWE e K Bl E
properties and future sale proceeds and rentals in respect HEERMERIBELEME 2R KH
of the above properties held for development for sale and EREHIERMESIMER THRIT

properties held for sale are also pledged to banks.
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e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

32. OPERATING LEASE ARRANGEMENTS  32. K&EHAN T HE

The Group as lessor EEEEREEA
2025 2024
2025%F 2024%F
HK$'000 HK$'000
FAET FET

Property rental income earned during REREREZ MERS KA

the year 16,009 43,101
Less: Outgoings B (6,043) (6,242)
Net rental income HEWAFRE 9,966 36,859

All of the properties held for rental purposes have committed
lessees for 1 to 2 years (2024: 1 to 3 years) from the end of
the reporting period without termination options granted to

tenants.

Undiscounted lease payments receivable on leases are as

FrE#HERTHE MO DER RS RE
SO A IE29 (20244 - 123F) - I

BRETHERILEEE -

AR 2 HERBBAERNZOT

follows:
2025 2024
2025%F 20244
HK$'000 HK$'000
FET FET
Within one year —FRN 9,622 30,755
In the second year F-ER 1,995 12,017
In the third year FZFR = 4,200
11,617 46,972
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33.

34.

COMMITMENTS 33. A&iE
2025 2024
2025 20244
HK$'000 HK$'000
FET F&ET
Capital expenditure contracted for but not = 5] 4B i KRR A B 75
provided in the consolidated financial WERPBE BRI
statements in respect of — interest in F— BRABER
limited partnership — 4,418

RETIREMENT BENEFITS SCHEMES

The Group operates a defined contribution Mandatory
Provident Fund retirement benefits scheme (the “MPF
Scheme”) under the Hong Kong Mandatory Provident
Fund Schemes Ordinance. Under the MPF Scheme, the
employees are required to contribute 5% of their monthly
salaries or up to a maximum of HK$1,500 and they can
choose to make additional contributions. The employer's
monthly contributions are calculated at 5% of the employee’s
monthly salaries or up to a maximum of HK$1,500 (the
“mandatory contributions”). The employees are entitled to
100% of the employer’'s mandatory contributions upon their
retirement at the age of 65, death or total incapacity.

There were no forfeited contributions utilised to offset
employers’ contributions for both years. The employers’
contributions which have been dealt with in the consolidated
statement of profit or loss and other comprehensive income
were as follows:

34.

EBAREREE

AEBREBERFEEAFNMEABSENE
Bl - EEREHRFCEHEAESRIKE
Pt Bl ((RELTE)) - RRBEETE
T EEEARBESAFSERER R
% 31,6008 7T © B B i@ IBIEHEESD
HE - BEXBARRAEREEZESAH
SR EEFE% & Z 51,6008 7T ([ 58
HIMEERRD - BB HN655RIKES - LT
HEREARITAENE  IZAREETS
HIMEHE 2 100% ©

R 4R 2 3008 B2 WA 3R] A (R sH R
THZ - CREREaEMEH KRS
KPR RBEHRFOT

2025 2024
20255 20244
HK$'000 HK$'000
FHET FAET
Employers’ contributions recognised in REEF R EBEHK
profit or loss 365 967

At 31 March 2025 and 2024, there were no forfeited
contributions available to reduce the contributions payable in
the future years.
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35. RECONCILIATION OF LIABILITIES 35. REWMEEB2EBZHE
ARISING FROM FINANCING ACTIVITIES *x
The table below details changes in the Group's liabilities TEHIAEFFERE T aBH
arising from financing activities, including both cash and non- . aEBESRIEESEE - KABRE

cash changes. Liabilities arising from financing activities are
those for which cash flows were, or future cash flows will
be, classified in the Group’s consolidated statement of cash

BB BBENERRERES AKX
RenERenBRicBEzZReRE

flows from financing activities. RERZREBEZDIRAESRE -
Amount
Secured Loan  due to a non-
Lease Interest bank froman  controlling
liabilities payable  borrowings associate  shareholder Total
JEff -1

BER RE-BHE  FERRR
BERE EfHE RTEX  DRWER A 88
HK000 HK$000 HK$000 HK$'000 HKS'000 HKS'000
TET TAT T T T TET

At 1 April 2023 R023E4A1R 720 71% 3,629,177 - 211,694 3,748,786
Bank horrowings raised EERTER - - 649,364 - - 649,364
Repayment of bank borrowings BERTEE - - (505,968) - - (505,968)
Repayment of lease liabilities REREAE (536) - - - - (536)
Payment of loan arrangement fee INERTHER - - (500) = - (500)
Interest paid EfifIE (16) (189,489) - - - (189,506)
Advance from a non-controlling shareholder ~ —fI3E2RARE &% - - - - 837 837
168 (182,294 3,672,073 — 212,531 3,702,478

Non-cash changes: HRe¥y:
Interest expense on bank borrowings ROREHERT - 194,621 - - - 194,621
Interest expense on lease liabiliies BEREZFERY 16 - - - - 16
Exchange adjustments BHAR - - 212) - - 212)
At 31 March 2024 R2024%3R318H 184 12,321 3,671,861 - 212531 3,896,903
Bank borrowings raised EERTER - - 121,066 = = 121,086
Repayment of bank borrowings BEBRTRE - - (451,667) = = (451,667)
Repayment of lease liabilities [EREEaR (487) - - - = (487)
Payment of loan amangement fee THERZEER - - 239) = = (239)
Interest paid EfFIE (10) (92,313) = - = 92,323)
Loan from an associate RE-HBERINER - = = 50,000 50,000
Repayment to anon-controling shareholder ~ il— 113F¥§Hﬁﬁﬁiiﬁ - = = = (37,963) (37,963)
(313) (79,986) 3,341,021 50,000 174,568 3,485,290

Non-cash changes: ESEEy TR
Exchange adjustments BEiAR - - (50) = - (50)
Interest expense on bank borrowings BiTREZHERY = 82,734 = = 82,734
Interest expense on lease liabiities RERBIHERY 10 = = = 10
New lease entered HETES 929 = = = = 99
Partial redemption on convertible note BOSAaRER - = = (80,000 = 80,000
Deemed disposal of subsidiaries BIELENBAR = — (2,066,734 30,000 — (2,036,734
At 31 March 2025 R2025%3A31H 626 2748 1,274,231 = 174,568 1,452,179
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36. RELATED PARTY TRANSACTIONS/
CONNECTED TRANSACTIONS

(a) Compensation of key management

216

personnel

The remuneration of directors and other members of
key management during the year was as follows:

36. BHEA TS BEXS

(a) TEEBAEZFHM

EENEMEREEXRENFAZ
MemT

2025 2024
2025%F 2024%F
HK$'000 HK$'000
FET FEITL
(Restated)
(A€ E5l)
Short-term employee benefits HHEEREN

Salaries and other benefits Fe RHEAMmET 15,927 20,358

Retirement benefits scheme RIRTEAETEIE IR
contributions 128 134
16,055 20,492

The Group has been providing accommodation to Ms.
Lui Yuk Chu for use by her and her family members
including residential units and car parking spaces
provided to Mr. Koon Chun Ting, a son of Ms. Lui Yuk
Chu and a director of subsidiaries of the Company, and
Ms. Koon Ho Yan Candy free of rental and charges for
as long as they are employed by the Group. Details of
the arrangement are set out in note 9(a)(ii).

The remuneration of directors and key executives are
recommended by the remuneration committee and
approved by the board of directors of the Company,
respectively, having regard to the performance of
individuals and market trends.

AEBRBEMGEERZ LT -
RERBEZEZHREER YA
BEEE(BERZINEFIR
ARBIMBRBAES) REAMRK
ITREREETEMNEN IR
ERZERARENRRE G RHE R
EH - AR LHEF B HNHM
FE9(a)(ii) °

EERTEBHTABZHS B
ZEeRRENALZRBR LT
HBBEE  YHARAEZSH
JE °
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36. RELATED PARTY TRANSACTIONS/
CONNECTED TRANSACTIONS (continued)

(b)

(c)

(d)

(e)

(f)

In January 2011, the Company and Eminence entered
into employment agreements with Mr. Koon Wing
Yee to act as general manager of the Company and
Eminence. The employment agreements, which
constitute connected transactions, commenced on 21
February 2011 but may be terminated by either party
at any time by three months’ notice. The monthly
salary has been adjusted a few times to HK$325,000
for the Company with effect from 1 April 2023 and
HK$475,000 for Eminence with effect from 1 April
2023. The remuneration of Mr. Koon Wing Yee as
general manager of the Company and Eminence for
the year ended 31 March 2024 was HK$4,000,000.
The remuneration was included in the “compensation
of key management personnel” in (a) above. On 1
September 2023, Mr. Koon Wing Yee resigned as
general manager of the Company and Eminence and
the employment agreements were terminated.

Mr. Koon Wing Yee is the spouse of Ms. Lui Yuk Chu
who is a director of the Company. Ms. Lui Yuk Chu also
holds 13.51% (2024: 13.51%) equity interest of the
Company through an entity wholly-owned by her at 31
March 2025.

During the year, the Group received rental income
totalling HK$2,496,000 (2024: Nil) from an associate.

During the year, the Group received rental income
totalling HK$240,000 (2024: HK$528,000) from certain
close relatives of Ms. Lui Yuk Chu and Ms. Koon Ho
Yan, Candly.

During the year, the Group paid HK$1,907,000 (2024:
HK$2,730,000) to Wing Yee Football Teamm Company
Limited, a company controlled by Mr. Koon Chun Ting,
which is recognised in profit or loss as "advertising
expense”.

The Group received service charge of HK$414,000 from
a joint venture for rendering of administrative services
during the year ended 31 March 2024.

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

36. B AETXRE BEXS

(&)

(b)

(c)

(d)

(e)

(f)

R201MEFE1 A ARRIESILUEE
KESLERVEADSE  BAE
BARBIRSILZEKE - ZE
At BKEERS - A2011
F2R218F% - BR]HEFER
—HFREREBS T =@ A BAm
UE o AETE TR AIRE 325,000
BT (LA A RME) B2023F4A
18 4% K% 475,000 7t (FES L
S)E2023F4A1HEW - HZE
20243 A31BIFE » BKEL
EEBARRNR RE L BEE 2 B
& A&4,000,000/8 7T - HIE B4
FEALE@QZIEZEEEAB Z )
N e R2023F9A1H » BXKEL
EREARBI REILZ BEE &
BwmERLE -

BEAEECABEERL LT G
HRARBIESE - EERLTITR
2025 3A31HBEB—HEEERE
B2 ERBIFFARNT3.51%(2024
1 13.51%) BARER ©

RER AEEE—HBERQ A
Uy ERFR & Uk A& 2,496,000 7T
(20244 : &) o

RER AEBRDMEEHRLZ L
MEARZEETEREZASI
AA #£240,000/8 0 (20245 ¢
528,000/ 7T) °

RER - AEEFZ 11,907,000
JC(20244F : 2,730,000/8 1) F ok
ETHBAERAR(—HEHBERE
TS Z AR RERERAE
HHEZ] o

HZE2024E3A31BILEE - K&
E SR ETEREWER—FEeE R
AR 414,000/ 7T °
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37. CAPITAL RISK MANAGEMENT 37. EX A EE

The Group manages its capital to ensure that entities in
the Group will be able to continue as a going concern
while maximising the return to stakeholders through the
optimisation of the debt and equity balances. The Group's
overall strategy remains unchanged from prior year.

The capital structure of the Group consists of net debts,
which includes secured bank borrowings disclosed in note 28
and amount due to a non-controlling shareholder, net of cash
and cash equivalents and equity attributable to owners of
the Company, comprising issued share capital, accumulated
profits and reserves.

The directors of the Company review the capital structure on
a regular basis. As part of this review, the directors consider
the cost of capital and the risks associated with the capital.
Based on recommendations of the directors, the Group will
balance its overall capital structure through the payment of
dividends, new share issues and raising or repayment of
bank borrowings.

Constance Capital (see note 22) is regulated by the Hong
Kong Securities and Futures Commission and is required
to comply with the financial resources requirements
according to the Hong Kong Securities and Futures (Financial
Resources) Rules (the “SF(FR)R"). Management closely
monitors, on a daily basis, Constance Capital’s liquid capital
level to ensure compliance with the minimum liquid capital
requirement under the SF(FR)R. Constance Capital has no
non-compliance of the capital requirement imposed by the
SF(FR)R during the year.
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38. FINANCIAL INSTRUMENTS 38. €FT A
a. Categories of financial instruments a. SRIBEZESR
2025 2024
20254 20244
HK$000 HK$'000
F#ET FET
Financial assets SREE
Amortised cost BESHR AR
— Trade and other receivables — B 5 N E bW FRIE 35,252 37,698
— Debt instruments at amortised — LKA E 2B
cost TA 2,206 24,531
— Loans receivable — BWER 92,102 171,272
— Time deposits over three months  ~ — =@ A U 2 EHER — 32,583
— Cash and cash equivalents —HeRREEEY 15,638 307,435
145,198 573,519
FVTPL BAFER ABE
— Financial assets at FVTPL — EBAFEFAEBRZ
TREE 139,564 211,854
FVTOCI BATE AH M2 K
— Debt instruments at FVTOCI — BAFEFAEMETR
Wz EBILA 463 413
Financial liabilities sRAE
Amortised cost B SHRC R
— Trade and other payables — B S REMERFRIE 61,320 122,273
— Amount due to a non-controlling — B FEIEARAR R
shareholder IE 174,568 212,531
— Secured bank borrowings — BERRITEE 1,274,237 3,671,861
1,510,125 4,006,665
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38. FINANCIAL INSTRUMENTS (Continued) 38. €@ T B
b. Financial risk management objectives and b. HMEBEREREBBERBK

policies

The Group’s major financial instruments include
financial assets at FVTPL, debt instruments at
FVTOCI, debt instruments at amortised cost, trade
and other receivables, loans receivable, cash and cash
equivalents, time deposits over three months, trade
and other payables, amount due to a non-controlling
shareholder and secured bank borrowings. Details of
these financial instruments are disclosed in respective
notes. The risks associated with these financial
instruments and the policies on how to mitigate these
risks are set out below. The management manages and
monitors these exposures to ensure that appropriate
measures are implemented on a timely and effective
manner.

Market risk
(i) Interest rate risk

The Group's primary cash flow interest rate
risk relates to its secured bank borrowings
and variable-rate loans receivable. The interest
rates and terms of repayment of the secured
bank borrowings of the Group are disclosed in
note 28. The Group is also exposed to fair value
interest rate risk in relation to certain financial
assets at FVTPL, fixed-rate loans receivable, debt
instruments at amortised cost, debt instruments
at FVTOCI and lease liabilities. The Group has
not used any derivative contracts to hedge its
exposure to such interest rate risk, however, the
management monitors interest rate exposure
and will consider other necessary action when
significant interest rate exposure is anticipated.

The Group's exposure to interest rate risk on
financial liabilities is detailed in the liquidity risk
management section of this note. The Group's
cash flow interest rate risk is mainly concentrated
on the fluctuation of HIBOR and SOFR (2024:
HIBOR and SOFR) arising from secured bank
borrowings.

AEEZTESRTABEREAY
BFF ABGZHNEREE - HAFE
AAAREMEENEZEHBTA &
BEKAGEZEB IR -EHK
HibEUGRIR - BIRER - BE R
REeEEY ZERANLZESRE
K EPREMBEMNKIE - BN —
7 AR R IR S B AR ERTT M8
- ZEeRIAZHBERER
MERAMER - MFTRTAP R
Z R AN EZERR 2 BURA
FIWT - EEEEERER%ZS
2 A R R 8 5 B2 B R R BUE

A o

5
() FIERE

REBTEAZZHEERSE
FlER R EEEEARITE
BRZEERKERER - A
SEEHEBRITEENER
B R R BB 5528 »
AEBPAZEE TFIZAF
Bt \BEEZ2SoREE T
BREWE SR - 8 A AR5
EZEBHITE - BRAFER
AHt2EREEHETA
LEEaGEREN R TER
R o AEBEWKRFEHAME
IPTEAE LE A EBEFIER
B AT B EERFIR
R EEEBEFEBEEEX
FI =R B 15 T EE A
WEITE) o

AEBREBMABEZFIER
RERAKFEZRBE SR
RER—E AR - ANEE
ZHeERENERBETES
PREERBRTEEELEY
BBBRTRERBERBER
fRREE FIR (20245 « B
BITREREREERRER
BAFIR) ZHE -
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38. FINANCIAL INSTRUMENTS (Continued) 38. €R T A
b. Financial risk management objectives and b. MERBREEEERBE

policies (Continued) (%8)

Market risk (Continued) 45 & B (&)

(i) Interest rate risk (Continued) () FIEEE#E)
Total interest revenue/income from financial TR FER AR 25 ok i # 5
assets that are measured at FVTPL or amortised ARSI A AT AR E
cost or at FVTOCI is as follows: ARG Ez2eMEEZF

Bz WA LREIT

2025 2024
2025%F 20244
HK$°000 HK$'000
FHET FEITL
Interest revenue B Wz
Financial assets at FVTPL BAFEFTABRE Y
TRUEE 5,239 —
Debt instruments at amortised REENAFTE Y
cost BEFTA 4,500 13,061
Other income H A
Debt instruments at amortised RN AT EZ
cost BEFTA 271 8,799
Debt instruments at FVTOCI WA ER AHA
FEHWGZEFTA = 130
Total interest income B A BEE 10,010 21,990
221
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38. FINANCIAL INSTRUMENTS (continued)

222

b.

Financial risk management objectives and
policies (Continued)

Market risk (Continued)

(i)

Interest rate risk (Continued)
Sensitivity analysis

The sensitivity analysis below has been
determined based on the exposure to interest
rates for non-derivative instruments as referred
to above at the end of the reporting period
and the stipulated change taking place at the
beginning of the financial year and held constant
throughout the reporting period. A 100 basis
points (2024: 100 basis points) increase or
decrease is used when reporting interest risk
internally to key management personnel and
represents management’s assessment of the
reasonably possible change in interest rates. If
interest rate had been 100 basis points (2024:
100 basis points) higher or lower for its variables
rate borrowings and loans receivable and all other
variables were held constant, the Group’s loss for
the year ended 31 March 2025 would increase or
decrease by HK$10,638,000 (2024: loss would
increase or decrease by HK$30,650,000).

The bank balances are excluded from the
sensitivity analysis as the management of the
Group considers that the interest rate fluctuation
is not significant.

In management’s opinion, the sensitivity analyses
are unrepresentative of the inherent interest rate
risk as the year end exposure does not reflect the
exposure during the year.

38. €T A

b.

BHREREEEREREE

(&)
5 E R ()
(i) FIFEmEE )

BURE DT

AT SR E DT Ty 2R il
MEHKRIFEGTAET A ZFER
Bk - WRZRBBEIENY
BREERBEBECHEENES
EFEEUARREEFRESHA
FIRERHFTEMET ° 100
A E AR (20244 © 1001&
BB 38 N 3R A Th R ED
FREmMFE BEIE A B ERA
REK - ERERH X
A EEBENG -
WEZEEBERRERE R
Z A EZRIEN100EE
AEBE (20244 © 1001E %
BOMABHEMEZERT
B KEEREZE20254F
3A31HLIEFE Z BB g
hnsk e 410,638,000 7T
(202445 : EEBL MR D

30,650,000/ 7T) °

RITEHRTBERERBED
R AAEEEREERR

MERZKBITERX -

BEEERS  ZHREDN
¥ AR RBEN KB
B F R B T B B Bk R

g o
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b.

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

38. €R T A

Financial risk management objectives and b. MERBREEEERBE
policies (Continued) (%8)
Market risk (Continued) 5 BB (&
(i) Currency risk (i)  EEEE
The carrying amounts of the group entities’ REEER - AINEDIE 2
foreign currency denominated monetary assets EEER . EREERABRE
and liabilities at the end of the reporting period ZEEEDT
are as follows:
Liabilities Assets
afE BE
2025 2024 2025 2024
2025F 2024 2025 2024
HK$'000 HK$'000 HK$'000 HK$°000
FET FET FET FET
US$ against HK$ ETRETL 1,309 16,040 — 54,515
SGD against HK$ T BT — 4,614 = 963
US$ against SGD ETRFMHE T — 7,007 — 113
RMB against HK$ ARBHEBT — — — 14,697
Sensitivity analysis BURE DT

The Group is mainly exposed to the exchange rate
risk on US$ against SGD for the foreign currency
denominated monetary assets/liabilities.

Under the pegged exchange rate system, the
financial impact on exchange difference between
HK$ and US$ will be immaterial, and therefore
no sensitivity analysis has been prepared. No
sensitivity analysis for the currency risk of SGD
against HK$ and US$ against SGD is prepared
as the directors of the Company consider the
net impact of such foreign currency risk is
insignificant.

AREERRINEINEZEBE
E/ABZEXRREIER
KA ETTAF T -

MR REXRGE B
ETEXZRZUBHEY
TEKR LB REBZ
EOH - ARARAEER
REFIE TR BT RETH
A0 3% 7T & SN S R B #
FEVAEKN > FE W ER
HEBERRBROGRES
AT o
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38. FINANCIAL INSTRUMENTS (continued)

38. €T A

b. Financial risk management objectives and b. MKREREEBRERBEK
policies (Continued) (%8)
Market risk (Continued) %5 B B (&)
(i) Currency risk (Continued) (i)  EEEEE)
Sensitivity analysis (Continued) BURE DT (8)
The following table details the Group's sensitivity TREFMKAEEHARER
to a 5% increase and decrease in RMB against & TTFHE K B2 B 5 % /Y B R
HK$. Sensitivity rate of 5% is used when B eoRmEEEREAESRE
reporting foreign currency risk internally to M 2R HN S R B B IR B AT A
key management personnel and represents SNESTE R S IR R sE B BT
management’s assessment of the reasonably BURRELL R A5% - RRE D
possible change in foreign exchange rates. The MEBEREEAINESE
sensitivity analysis includes only outstanding ME®IEE @ WRREHRK
foreign currency denominated monetary items FLONEE B R 5% B E) BB
and adjusts their translation at the end of the B TEHRREARKE
reporting period for a 5% change in foreign HABTLHEL% R - BRTEE
currency rates. A positive number below indicates BH TR A 3B B2 % M A
a decrease in post-tax loss or an increase in post- Frigm - AR HAETER
tax profit where RMB strengthen 5% against B5% M5 © K& HRTEE
HK$. For a 5% weakening of RMB against HK$, B aMEXNEERERTY
there would be an equal and opposite impact on £ .
the post-tax loss or profit.
2025 2024
2025F 20244
HK$'000 HK$'000
FET FEIT
Decrease in post-tax loss Bri1& BB R = 614
In management’s opinion, the sensitivity analysis EEERA  ZRBEIW
reflects the exposure at the year end, but not the RBF AR R R - B
exposure during the year. BRLE ) B o
The Group currently does not have a foreign 7R 52 [ 3R BRF 3P 4B HNEE SR B
currency hedging policy to eliminate the currency KLOHBRE®BRER - A -
exposures. However, the management monitors EREeBETERMAR I
the related foreign currency exposure closely and KRREEETETZRG
will consider hedging significant foreign currency FARINE R R ETTE R o
exposures should the need arise.
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38. FINANCIAL INSTRUMENTS (continued)

b.

Financial risk management objectives and
policies (Continued)

Market risk (Continued)

(ifi)

Other price risk

The Group is exposed to other price risk
through its investments in listed equity and
debt securities. The management manages
this exposure by maintaining a portfolio of
investments with different risks. The Group's
price risk is mainly concentrated on listed equity
instruments quoted in the Stock Exchange of
issuers engaged in operation of and investment
in food and beverage brands and banking and
finance industry sector. In addition, the Group
has appointed a special team to monitor the price
risk and will consider hedging the risk exposure
should the need arise.

Sensitivity analysis

The sensitivity analyses below have been
determined based on the exposure to equity price
risk at the end of the reporting period.

If the prices of the listed equity instruments had
been 10% (2024: 10%) higher/lower, post-tax
loss for the year ended 31 March 2025 would
decrease/increase by HK$5,809,000 (2024:
HK$12,371,000) as a result of the changes in fair
value of listed equity instruments.

In the managements’ opinion, the financial
impact on price risk of debt securities as at 31
March 2025 and 2024 would be immaterial,
and therefore no sensitivity analysis has been
prepared.

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

38. T Ew
EEMREEEEREEK

b.

(&)

5 E ()

(i)

E A (E1E AR

AREBFRERER EHBRA
REBEH AR H A0 EE
Rk - BEEEBTE TR
Rz EMaEEZR
B AKREZERRAREER
EPREFEERRERM
RE e RRITARERE
MEITARBRAAASRZ b
migm TE o s NEE
REPIEEHIRvAE S
BRER TEEEEE®
EEFEPZ AR

BURE DM

A THREDITEREBERR
SHRMAS Z EaRE R E
E o

i EEF T AEEBRK LA
TFE10% (20244 : 10%)
HZE2025F3A31HIEFE
BREEEBEER LEMESET

5,809,000/ 7L (20244 :
12,371,000 7T) °
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38. FINANCIAL INSTRUMENTS (continued)

b.

226

Financial risk management objectives and
policies (Continued)

Credit risk and impairment assessment

As at 31 March 2025 and 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 are primarily attributable to
lease receivables, loans receivable, other receivables,
time deposits over three months, bank balances, debt
instruments at amortised cost and debt instruments
at FVTOCI. The Group does not hold any collateral
or other credit enhancements to cover its credit risk
associated with its financial assets, except that the
credit risk associated with loans receivable and margin
receivables are mitigated because they are secured
over marketable securities or properties.

At the end of reporting period, the historical observed
default rates are reassessed and changes in the
forward-looking information including forecast of
unemployment rate index and other relevant factors are
considered.

Except for financial assets at FVTPL, the Group
performed impairment assessment for financial assets
under ECL model. Information about the Group’s credit
risk management, maximum credit risk exposures and
the related impairment assessment, if applicable, are
summarised as below:

38. TR T AW

b.

BHREREEEREREE

(#8)
1= B /7 B K B B A1

2025 20243 A31H * K"&E
EARSGEFARABRETEEMZE
B BEA s A EERBREE
EEaHERrRKGIE - BIER

Hib el aE - =@ A £ 2 F 8
T IRITA R - IR AT 2
ZEBTARBZEATFEFAEME
sz BB TE - REEIEF
BRMEBERNIEREMMEEER
B AR B S RS E MR

ﬁgﬂﬁﬁ e £ Mo 5 R R R W AR
EeAENEERRBEN - BE

Eh*ﬁfgﬁﬁjz%%ﬁﬁ °

RBEMKR - BT HETERE
& - WEEAEEE MR
(BRRRFEREEIERN R EMAER
W) -

BEATEFABGEZEMEE

o REBRBEHEESEBRER

HERBEEETRENE - BRAAX

SEERRRERE  KAXERRR
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38. FINANCIAL INSTRUMENTS (continued)
b.
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Financial risk management objectives and

policies (Continued)

Credit risk and impairment assessment

(Continued)

The Group's internal credit risk grading assessment

comprises the following categories:

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

38. T Ew
b. WXEREEEERBE

(&)
=B AR KB E 1S (4

AEENABEERRFRFEE
AT R -

Internal credit
rating

Description

Trade and lease
receivables

Financial assets other
than trade and lease
receivables

g5 REGEBES
WS B AR b ESRHEERWHKE ZERMEE
Low risk The counterparty has a low risk of default Lifetime ECL 12m ECL
and does not have any past-due — not credit-impaired
amounts
1K RZEFHEHRBRE  BUEEMNE 2HOEREESE 12{8 AR EEEE
HRIE — FEERE
Medium risk Debtor frequently repays after due date  Lifetime ECL 12m ECL
— not credit-impaired
R BTN BB RER FHIMTEEEEEE 12 AEBEEEE
— FEERE
High risk There have been significant increase Lifetime ECL Lifetime ECL
in credit risk since initial recognition — not credit-impaired — not credit-impaired
through information developed
internally or external resources
=ER FEBAHSIIBERDENERTNEE 2HNEAEEEE FHmEHREERR
2B B 456 HE R LA SR B 2 42 — FEERE — FEERE
Loss There is evidence indicating the assetis  Lifetime ECL Lifetime ECL
credit-impaired — credit-impaired — credit-impaired
&8 ERBREAZAECFEGEERE FHNEREEER FHNREHEEERR
— EERIE — FERIE
Write-off There is evidence indicating that the Amount is written off Amount is written off
debtor is in severe financial difficulty
and the Group has no realistic prospect
of recovery
34 EREBRRETEBARAREVBRELR MEEHLE MBS R

SERSEERREATE
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38. FINANCIAL INSTRUMENTS (continued) 38. €@ T B
b. Financial risk management objectives and b. MKREREEBRERBEK
policies (Continued) (%8)
Credit risk and impairment assessment =E R R B EFE(E)
(Continued)
The table below details the credit risk exposures of TRFNAEEBETEIBEEE
the Group's financial assets, which are subject to ECL BiEzemEENEEZEER
assessment: B
Gross
External Internal 12m or Lossrate  carrying
2025 credit rating credit rating  lifetime ECL range amount
128 A28
2025%F HBEEFR ABEETR BHEEEE BEXEE REAE
Notes HK$'000
i3 FEL

Debt instruments at FVTOCI

EAVESAHM2ENGEZEEIA

Investments in listed bonds 19 Cto Ca (i), (iii) N/A Lifetime ECL — 100% 14,574
credit-impaired

REREMES CZcCali): (i) TBR 2HNELREERR 100%
—EEHE
Financial assets at amortised cost
REHERATECEREE
Loans receivable 21 N/A Low risk 12m ECL 3% to 4% 95,534
BUER TER 16 NREABHEEEE 3%F4%
N/A Loss Lifetime ECL — 100% 18,958
credit-impaired
TEA BiE 2HNELEERR 100%
—fEEHE
Cash and cash equivalents 25 A1 to Prime -1 N/A 12m ECL N/A 15,638
RERREEEN A1ZPrime-1 T 2EARMEERE  TEA
Debt instruments at amortised cost 20 N/A Low risk 12m ECL 5% to 6% 2,347
RRENATEZERIA TEA EER 12ERRHEERRE 5%Z26%
Lease receivables 24 N/A (ii) Lifetime ECL — N/A 103
not credit
impaired
MERWIE TER (ii) 2HMENREEHE TER
—¥EEHE
Other receivables 24 N/A (ii) 12m ECL N/A 35,252
Hi YR TEA (ii) PREAEHEESRE  TEA
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38. FINANCIAL INSTRUMENTS (continued)

b.

38. €R T A

For the year ended 31 March 2025 & Z2025%3531H I- &

Financial risk management objectives and XRREEEERBE

policies (Continued) (%8)

Credit risk and impairment assessment EERE R R BEFFEE

(Continued)

Gross

External Internal 12m or Loss rate carrying

2024 credit rating creditrating  lifetime ECL range amount
EREES )

2024 b EETR AFEETR EBEEER BEXgE KRABE
Notes HK$000
i3 FET

Debt instruments at FVTOCI

BEATEFARMZERS2EFIA

Investments in listed bonds 19 C to Ca (i), (iii) N/A Lifetime ECL — 100% 26,608

credit-impaired

RER LTS CZCa (i) * (i) T 2ENERERER 100%

—ZERE

Financial assets at amortised cost

BEEBATECEREE

Loans receivable 21 N/A Low risk 12m ECL 2% t0 6% 175,359

ERER T ERR NEABHEERE 2%Z26%

N/A Loss Lifetime ECL — 100% 20,298
credit-impaired

TEE B 2HNRHEERE 100%
— EEE

Time deposits over three months 25 Alto Prime-1 N/A 12m ECL N/A 32,583

ZHAN L2 EHER A1ZPrime-1 @A NEABHEEERE  TER

Cash and cash equivalents 25 Alto Prime-1 N/A 12m ECL N/A 307,435

BeRHRLEEY A1ZPrime-1 TEA NEAEBREEESE TEA

Debt instruments at amortised cost 20 N/A Low risk 12m ECL 5% t0 6% 25,585

RHRENAHECER LA TER ERB EABHEEEE 5%%E6%

Lease receivables 24 N/A (ii) Lifetime ECL — N/A 905

not credit impaired

MERWIR B (i HNEREERR TEHA

— HEERE
Other receivables 24 N/A (ii) 12m ECL N/A 37,698
Hin R TNEH (i) NEABSBEESE  TER -
229 .
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38. FINANCIAL INSTRUMENTS (continued)

b.

230

Financial risk management objectives and
policies (Continued)

Credit risk and impairment assessment
(Continued)

Notes:

(i)

(ii)

(iii)

For the purpose of ECL assessment, the Group
estimates with reference to external credit rating and
forward-looking information such as forward-looking
macroeconomic information that is available without
undue cost or effort.

For the purpose of internal credit impairment
assessment, the Group considers if there is any past
due record or other relevant information available
without undue cost or effort to assess whether credit
risk has increased significantly since initial recognition.

The amounts stated in the above table represents
the initial purchase cost. For the purpose of ECL
assessment, the Group considers the gross principal
amount and the related contractual interests of the
debt instruments. As at 31 March 2025, the gross
principal amount of these debt instruments amounted
to HK$15,037,000 (2024: HK$27,145,000).

38. €T A

b.

Bt %

(&)

FEkEE B RERBER

=B R R B EEF L ()

(i)

(i)

(iii)

REHMEEEBRFENS - A%
E2ZHNBEEFRMA - A
TEBT B RAE L B2 A
AR BN AT IR 1 R B E
=

FHARMEEREN G S - A%
EERELATRAERFEERL
HEBCBTUERARS
Bz B RRE R AR EEER
BBV FERIARE S KIE L
o

FRNSEBIIANEERAE -
BRI EEEBEFENS - A%
EEEEHBITAENASLENR
AR & #HERS - 20259 3 A
318 ' ZEEBILAENEAEE
%6 /515,037,0007 7T (20244 -
27,145,000 7T) °
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38. FINANCIAL INSTRUMENTS (continued)

b.

Financial risk management objectives and
policies (Continued)

Credit risk and impairment assessment
(Continued)

Debt instruments at FVTOCI

The Group assesses the credit risk of investment in
debt securities at the reporting date. The Group's debt
instruments at FVTOCI mainly comprise listed bonds
that are graded by credit-rating agencies as per globally
understood definitions and certain bonds without
external credit rating are assessed by internal credit
ratings.

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

38. €R T A

b.

BRREREEEREREE

(&)

=B AR KB E 1S (4

B FEFTARME E K2 &
TA

AEERHRE A PHEREBERE
FZEERRE - REBRQFER
ARf2EREZEBTATEER
EHEEFARBRREIER 2
BEIMc EWES > METALE
SNEME BRI R EHFR B ABEE
AP RTE o

Lifetime ECL —

credit impaired

2HH

EHEEEE

— EERE

HK$'000

FEITL

At 1 April 2023 R2023F4H1H 27,970
Changes due to debt instruments at FVTOCI 2023F4 A1 H B HERIZ A FER
recognised as at 1 April 2023 AHEE WS 2 E T AT

— Net remeasurement of ECL — BT ETEHEEBIBTE (1,775)

At 31 March 2024 202453 H31R° 26,195
Changes due to debt instruments at FVTOCI R2024F4 1 HBE ERIRAF(EST
recognised as at 1 April 2024 AHMEmEW Rz E T AR

— Deemed disposal of a subsidiary — REHE—HEWB AR (11,901)

At 31 March 2025 R2025F3H31H 14,294
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38. FINANCIAL INSTRUMENTS (continued)

b.

232

Financial risk management objectives and
policies (Continued)

Credit risk and impairment assessment
(Continued)

Loans receivable

The Group had concentration of credit risk in relation
to the gross carrying amount of loans receivable
amounting to HK$114,492,000 at 31 March 2025
(2024: HK$195,657,000) with 31% (2024: 52%) of the
balances secured by marketable securities with fair
values of HK$28,200,000 (2024: HK$30,000,000) or
properties with fair values of HK$16,950,000 (2024:
HK$96,345,000). The Group is not permitted to sell
or repledge the collaterals, if any, in the absence
of default by the borrower. Except for the amount
of loan receivable with collateral decreased due to
loan repayment, there have not been any significant
changes in the quality of the collateral held for the loans
receivable. The largest borrower of the Group by itself
and together with the other four largest borrowers of
the Group accounted for approximately 37% and 93%
respectively (2024: 21% and 67% respectively) of the
Group’s loans receivable at 31 March 2025.

The Group seeks to maintain strict control over its
outstanding loans receivable to minimise credit risk.
The management has a credit policy in place and
the exposures to the credit risk are monitored on an
ongoing basis. Impairment allowances on outstanding
loans receivable are determined by an evaluation of
financial background, financial condition and historical
settlement records, including past due rates and default
rates, of the borrowers and relevant information from
public domain at the end of each reporting period.
The borrowers are assigned different grading under
internal credit ratings to calculate the ECL, taking
into consideration of the estimates of expected cash
shortfalls which are driven by estimates of possibility
of default and the amount and timing of cash flows that
are expected from foreclosure on the collaterals (if any)
less the costs of obtaining and selling the collaterals.

38. TR T AW

b.

BHREREEEREREE

(&)

=B R R B EEF L ()

NEBER2025F3831HBHE
WERNEAREZEFEEE
&% 5114,492,00058 7T (2024
% :195,657,000#70) © H
31% (20244 : 52%) &R A A F
E/428,200,000/8 7 (20244 :
30,000,000/870) 2 BEBFEHFL A
& 416,950,000 7T (20244 -
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EERARFEHHBERLT &K
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20253831 BEKERLI37%
N 93%(2024%F : DRI E21% Kk
67%) °

REEEKREREWETETERE
IR EEERR - BERER
HEGERR  HEEREERR
K o RIEBRBE RO R EEE
TR A RARERERR 2
H%ER  MBIRRRBEERE
8 BEAHEREHE  UEA
ATWEWE’H‘HF’W STUAEE - &8
HABRBERNBEETRES TR
J—W SR EEBEEER - I
M%)’Elﬁﬁﬂi@%ﬁﬁ%ZEﬁ Thig
BALETE A 2 I e [ 78 B R WK
HRZBESREN SRR/
B)YREG R EE AR ZBOR



KEBEBREBEGRART 2024/25%F R

Notes to the Consolidated Financial Statements

38. FINANCIAL INSTRUMENTS (continued)

b.

Financial risk management objectives and
policies (Continued)

Credit risk and impairment assessment
(Continued)

Debt instruments at amortised cost

The Group assesses the credit risk of debt instruments
at amortised cost at the reporting date. The Group's
debt instrument at amortised cost comprise the
Promissory Note and the secured and unsecured
notes without external credit rating, which has been
assessed by internal credit rating. During the year
ended 31 March 2025, a reversal of impairment loss
on debt instruments at amortised cost amounting to
HK$913,000 with gross amount of HK$23,250,000
(2024: HK$717,000 with gross amount of
HK$12,800,000) was recognised in the profit or loss.

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

38. €R T A

b.

BRREREEEREREE

(&)

=B AR KB E 1S (4

B HA A B EHTA

REERIRE B B RS ER A
FrECERTAEZEERR - "%
B AT E 2 ER T AR
EEBERERWEINBEEFRED
BASEETRT AR ER R EE
R - REE2025F3A318 1
FE - REENTHECEFTA
ZREEIEEE A913,000 T ¢
48%823,250,00078 7T (2024 4F
717,000 7T + 42%812,800,000%
70)  EREBEANER o

12m ECL
1218 A FE A
EEEE
HK$'000
FET
At 1 April 2023 R2023F4H1H 1,771
Changes due to financial assets recognised as at R & @A EN2023F4 81 B#ER
1 April 2023 > g8
— Impairment allowance reversed — REREREE (717)
At 31 March 2024 202453 H31R° 1,054
Changes due to financial assets recognised as at HR & B EER2024F4 51 B ER
1 April 2024 -
— Deemed disposal of subsidiaries — REHEMNRB AR (913)
At 31 March 2025 20253 H31H 141
233 -

=



Easyknit International Holdings Limited 2024/25 Annual Report

Notes to the Consolidated Financial Statements

e M BRRHE

For the year ended 31 March 2025 & £2025%3531H |- &

38. FINANCIAL INSTRUMENTS (continued) 38. £ T Aw

Financial risk management objectives and b. MKREREEBRERBEK

policies (Continued)

Credit risk and impairment assessment
(Continued)

Lease receivables and other receivables

No allowance for impairment was made since the
directors of the Company consider that the probability
of default is minimal after assessing the counterparties’
financial background and creditability.

Staff loans

No allowance for impairment was made since the
directors of the Company consider that the amount
involved is insignificant.

Time deposits over three months and bank deposits
and bank balances

No allowance for impairment was made since the
directors of the Company consider that the probability
of default is negligible as such amounts are receivable
from or placed in banks with good reputation.

Liquidity risk

In the management of the liquidity risk, the Group
monitors and maintains a level of cash and cash
equivalents deemed adequate by the management
to finance the Group’s operations. The management
also monitors the utilisation of borrowings and ensures
compliance with loan covenants.

At 31 March 2025, the Group has available unutilised
bank loan facilities of HK$140,723,000 (2024:
HK$1,413,128,000).

(&)

=B R R B EEF L ()

THE JEH K TR K B At JEY AR
RRARRESENEE T 25
BREREERABEDHOAEMLEDN
R R EAE R ERYE -

b
/UJ]()F
;_H

TE
EEE’\\L'Y REERS  MFEREM
TRsE - R B HRERE -

Z BB UL ERFAARIRTIF
AR IRITHE

HRARBESERA - %FHAT)
FEM 7 RAME B RAFROERTT »
BHNHERTRE - FLIWEE
R (E R o

FRBETRAREEMNS @ AEE
ERNERFEREBRRTHKRTZ
RAe RS FEMAHRAEEZE
BT  BEEENEREEZHA
I TR EL I <7 B ARIGRR

MN2025%3A31H  AEBEAK
FRIFITERFEE A140,723,000
BT (20244 : 1,413,128,000/%
JT) °
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38. €R T A

Financial risk management objectives and b. MERBREEEERBE
policies (Continued) (#8)
Liquidity risk (Continued) REBELREREE)
The following table details the Group’s remaining TRFAVAEE 2 SR B E 2R
contractual maturity for its financial liabilities. For non- EHEHAER - BT S RBE
derivative financial liabilities, the table has been drawn ME @ Z&RJIEAEER i ERA
up based on the undiscounted cash flows of financial FHOEFIHANEREERITIR
liabilities based on the earliest date on which the Group REMEIR - RNBEEHERE
can be required to pay. The table includes both interest A B RS o
and principal cash flows.
Liquidity risk tables B E D E b F
Weighted
average  On demand Total  Carrying
effective orlessthan 3 months 1to Over undiscounted amounts at
interestrate 3 months  to1year 5 years 5years  cashflows  31March
METH  RRAAT AEEE  M3A3MA
ERAE  OW3ER 3EAZIE 1855 @RS RBHE  2BEM
% HKSO00 - HKSOOD - HK$O00 - HK$000 HK$000  HK$000
Bt T T T FET T T
2025 225%
Trade and other payables BAREMENTE N/ATER 37,735 23,585 = = 61,320 61,320
Amount due to a non-controliing ER—-MFERREE
shareholder N/ATER 174,568 - - — 174,568 174,568
Secured bank borrowings EEREIEE 528  1,105985 19287 102083 130373 1357728 1,274,237
Lease liahliies HEER 1.55 83 541 23 = 867 626
1,318,371 43413 102,326 130373 1594483 1,510,751
2024 0UE
Trade and other payables B REMENTE NAREE 68,422 53,851 = - W 1228
Amount due toanoncontrolling BRI RREUE
shareholder NATNEA 212,531 = S — 212531 212531
Secured bank borrowings EEREIEE 642 1385480 1080605 1328428 211407 4005920 3671861
Lease liabiities HEER 245 7 116 = = 189 184
1666506 1134572 1328428 21407 4340913 4,006,849
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38. FINANCIAL INSTRUMENTS (continued) 38. £ T Aw

c. Fair value c. A¥E
(i)  Fair value of the Group’s financial assets (i) REBLEZMEERZLFE
that are measured at fair value on a FEZAEETHEEZ
recurring basis ARSI

Some of the Group’s financial assets are
measured at fair value at the end of the reporting
period. The Board has delegated the valuation
work to the management to determine the
appropriate valuation techniques and inputs for
fair value measurements.

In estimating the fair value, the Group uses
market-observable data to the extent it is
available. Where Level 1 inputs are not available,
the Group engages third party qualified valuers to
perform the valuation. The management works
closely with the qualified external valuers to
establish the appropriate valuation techniques and
inputs to the model. The management reports the
findings to the directors of the Company regularly
to explain the cause of fluctuations in the fair
value.

The following table gives information about
how the fair values of these financial assets are

AREHHLBEERRE
MAEATEAE - EFR
BB EEERE R
B ETEAATVETE
2 R A B -

EHETATER  AEER
AREEERMSABERAE -
B EZERFE N AR
B AKREZREE=T/E
RAGERMITETEE - §18
BHa BRI BAEEMER
afE - B EEM[ER
MERABAE- - BEEEE
HAARRESTHREAES
R UBRBRATERBZR
°

TR EHENAEE XS
EREEATELER M

determined (in particular, the valuation techniques RAZEETERFEGA)Z
and key inputs used). BE o
Significant
Fairvalue  Valuation techniques unobservable
Financial assets Fair value at 31 March  hierarchy  and key inputs inputs
tREE AFER3A31A DIEER FEFEARTERA EATAEEHA
2025 2024

20255 2024%
HK$'000  HK$'000

FhT  FAT
Financial assets at FVTPL
BRATEFAANBREZEREE
— Listed equity securities 69,571 148,161  Level 1 Quoted bid prices inan ~ N/A
\ active market R
— FhRAES ERE REBTRMG ME  TER
— Investment in limited partnership — 42,732 Level 3 Net asset value quoted ~ Net asset value of
from fund manager the underlying

) o investments

—REBREY F3R He BB AERE HURECEERE
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38. FINANCIAL INSTRUMENTS (Continued)

c. Fair value (Continued)

(i)

38. €R T A
c. DFE®

Fair value of the Group’s financial assets (i) RELEMEEZLFE
that are measured at fair value on a FTEZAEEHEES
recurring basis (Continued) DNFEE)
Significant
Fairvalue  Valuation techniques unobservable
Financial assets Fair value at 31 March  hierarchy  and key inputs inputs
LtREE AFER3A31A DNLEER HREFERTEBRA EATAEEBA
2025 2024
20255 20244
HK$000  HK$'000
FET FET
— Film right investment — 14,697  Level 3 Discounted cash flows —  Discount rate of
future cash flows are 4.35%
i estimated ‘ \
—BYMEREA F3Mh FRASRE —Mitk  FRERL06%
REERE
— Convertible note 69,993 —  Level3 Black-Schole Model Volatility of 83.51%
(Trinomial Tree)
—AHARER F3Mh SEPUPATES KE%83.51%
HRETRR
— Unlisted securities — 6,264  Level 3 Market comparable Market multiple of
approach 3.0 and discount
for lack of
marketability of
| | 0%
—FEMES F3 (iR A TRV MBEHASORERZ
[iikzpinbikkdzokiie
£30%
Debt instruments at FVTOCI
BRATEG ARG EKE 2 &K
I8
— Listed debt securities 463 413 Level 1 Quoted bid pricesinan ~ N/A
\ active market ~
— I EKES ERE REBMSAGCLE  TEfl
A slight increase in the discount rate used in B —{F AT RS AL
isolation would result in a slight decrease in HERBEERERE AT

the fair value measurement of the film right
investment, and vice versa.

The higher the market multiple, the higher the fair
value, and vice versa. The higher the discount, the
lower the fair value, and vice versa.

A slight increase in the volatility used in isolation
would result in a slight increase in the fair value
measurement of the convertible note, and vice
versa.

BAEBRATH®  RZF

IR o

B B -

~FE

® o RZTA - rEls
DNHERE - RZINA °

B —{F B H) K B R A% S IE AN
HERARKZRZ A FE
AHEA LR RZIMA -

237



Easyknit International Holdings Limited 2024/25 Annual Report

Notes to the Consolidated Financial Statements

e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

38. FINANCIAL INSTRUMENTS (continued) 38. €@ T B
c. Fair value (Continued) c. DAFE®
(ii) Reconciliation of Level 3 fair value (i) ZE3RAFETELH K
measurements
Investment
in limited Film right Unlisted  Convertible
partnership  investment securities note Total
REBR E¥mE
2E RE FLmEE  TRREE @t

HK'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET

At 1 April 2023 1202354718 28,230 15,504 — — 43,734
Additions RE 15,178 — — — 15,178
Transfer into level 3 due to AfRERZEEEA

change of valuation technique 534} - — 6,264 — 6,264
Unrealised fair value loss REEBRORER

recognised AEESE

in profit or loss (712) - - - (712)
Exchange adjustments A% 36 (807) — — (771)
At 31 March 2024 1202434318 42,732 14,697 6,264 — 63,693
Recognition upon deemed REELERBARR

disposal of subsidiaries B (42,732) (14,697) (6,264) 201,873 138,180
Partial redemption BHEME - — —  (139,0000  (139,000)
Loss on partial redemption HHER BB — — — (13,825) (13,825)
Gain on modification of terms of B AT RREFET 2

conversion note g = = = 33,154 33,154
Interest received BIFR — — — (8,747) (8,747)
Fair value loss recognised in profit FMB# 7 2 ATE

or loss BB — — — (3.462) (3,462)
At 31 March 2025 R2025%3 7310 — — — 69,993 69,993
There were no transfers between Levels 1, 2 and RAEFEE - B1H - F28 B3I
3in both years. L e o
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For the year ended 31 March 2025 & 220253/ 31H It &

38. FINANCIAL INSTRUMENTS (continued) 38. T Ew
c. DAFE®)
(iii) WERBLZEMEERLZ L

c. Fair value (Continued)

(iii) Fair value of financial assets and financial
liabilities that are not measured at fair
value on a recurring basis

The fair values of other financial assets and
financial liabilities are determined in accordance
with generally accepted pricing models based
on discounted cash flow analysis. The directors
of the Company consider that the carrying
amounts of financial assets and financial

FEHIABEZEHMEERE
HEEZ R FE

HicHEEREMARBR
FERREFBRBES RN
BR-—REMZEERAE
MHmAERZEREER
TREEREEEZEQTE

liabilities recognised in the consolidated financial A o
statements approximate to their fair values.
39. PARTICULARS OF PRINCIPAL 39. TEMBAR ZFH1E

SUBSIDIARIES

Particulars of the Company's principal subsidiaries as at 31
March 2025 and 2024 are as follows:

MR2025% N 2024F3A31H » AARE
DB AR ZFIBOT ¢

Proportion of nominal

Place of Nominal value value of issued share
incorporation/ ofissued  capital/registered
establishment share/registered capital attributable to
Name of subsidiaries and operation capital the Group Principal activities
WELRARE REEEEESRT
ML, B8/ RE/ERRE
RIREE Y AMBRAEE EE LA TEER
2025 2024
2025 20245
Directly held by the Company:
ARAEERE -
Ace Winner Investment Limited Hong Kong Ordinary HK$1 100% 100%  Investmentin
securities
BRIEEER AT Bk TERIET BFHRE
Amazing Universe Limited BVI/Hong Kong Ordinary US$1 100% 100%  Property investment
KBRS/ AR TRRIET NERE
Arrowfield Investments Limited BVI/Hong Kong Ordinary US$1 100% 100%  Investmentin
securities
EBRLES /B LTdRIET EHERE
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39. PARTICULARS OF PRINCIPAL

SUBSIDIARIES (continued)

Place of
incorporation/
establishment

39. TEMEB LTI ZHFE®

Nominal value
of issued

share/registered capital attributable to

Proportion of nominal
value of issued share

capital/registered

Name of subsidiaries and operation capital the Group Principal activities
WEARERE AREEEERT
T/ BT/ RA/EREA
BAREE HEMBREEE EEL A TEEK
2025 2024
2025  2024%F
Charming Flash Limited BVI/Hong Kong Ordinary US$1 100% 100%  Loan financing
RERIBS/BR TERIET BEFRE
Coconut King Limited BVI/Hong Kong Ordinary US$1 100% 100%  Investment in
securities
RBRIES /AR LdRIET EHRE
Flourishing Day Limited BVI/Hong Kong Ordinary US$1 100% 100%  Loan financing
ERABRAT RERUEE/TA TRRIET BEFRE
Fortunate Master Limited BVI/Hong Kong Ordinary US$1 100% 100%  Investment holding
RBRUES /AR LdRIET REZR
Gold Winner Investment Limited Hong Kong Ordinary HK$1 100% 100%  Investmentin
securities
FREBER AR Bt TR T BHRE
Great Sail Global Limited BVI/Hong Kong Ordinary US$1 100% 100%  Loan financing
BWRRER A RRRLHE/BE LER1ET BEREE
Quick Access Enterprises Limited BVI/Hong Kong Ordinary US$1 100% 100%  Loan financing
EBRREE/BE L@RET BEXmE
Winsor Miles Limited BVI/Hong Kong Ordinary US$1 100% 100%  Investment holding
RBRLES/BE EERIET REZR

& 240



KEBEBREBEGRART 2024/25%F R

Notes to the Consolidated Financial Statements

39. PARTICULARS OF PRINCIPAL
SUBSIDIARIES (Continued)

e M BRRHEE

For the year ended 31 March 2025 & 220253/ 31H It &

39. TEMEBE LTI ZHFE®

Proportion of nominal

Place of Nominal value value of issued share

incorporation/ ofissued  capital/registered

establishment share/registered capital attributable to
Name of subsidiaries and operation capital the Group Principal activities
WEARARE AREEEERT

T BR17/ BA,/ERBRA

BAREE R EMBREEE EELH FEEK

2025 2024
2025  2024F

Indiirectly held by the Company:
AR GERE
Asia Million Investment Limited Hong Kong Ordinary HK$1 ~ N/A***  2659%  Property investment
BEREERAA Bk TRRBT RER*** NERE
Capital Well (H.K.) Limited Hong Kong Ordinary HK$1 ~ N/A***  2659%  Property investment
BM(EB)ARRA BE TRRVBT RER** NERE
Chancemore Limited BVI/Hong Kong Ordinary US$1 ~ N/A*#**  2659%  Property investment

EBELES /B EBERIET FER** NERE
City China International Limited Hong Kong Ordinary HK$1 ~ N/A***  2659%  Loan financing
A ERER AR B TRRVBT RER** EXmE
Clever Wise Holdings Limited BVI/Hong Kong Ordinary US$1 ~ N/A***  2659%  Property investment
BRARERRA EBRAES/BE ERRIET RER** NERE
Constance Capital Limited Hong Kong Ordinary 100% 100%  Investment in

HK$113,200,000 securities
SAEERBRRA BE LEk FEHRE
113,200,00075 ¢

Daily Leader Limited BVI/Hong Kong Ordinary US$1 ~ N/A***  2659%  Property development

RBRLES/BE ERRIET RER** NEER
Day Glory Investment Limited Hong Kong Ordinary HK$1 ~ N/A***  2659%  Property investment
HEREERRA B TRRIVABT RER** NERE
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39. PARTICULARS OF PRINCIPAL
SUBSIDIARIES (continued)

Proportion of nominal

Place of
incorporation/
establishment

Nominal value value of issued share
of issued  capital/registered
share/registered capital attributable to

39. TEMEB LTI ZHFE®

Name of subsidiaries and operation capital the Group Principal activities
WEARERE AEBEECRT
T/ BRT/ BA,/ER B
BAREE HEMBREEE EEL A TEEK
2025 2024
2025  2024%F
Easyknit Properties Management Limited Hong Kong Ordinary 100% 100%  Property management
HK$10,000
XEMEEEBRAF BE i@k 10,000/ 7T NEER
Eminence Bermuda/Hong Kong  Ordinary HK$0.01 ~ N/A***  2659%  Investment holding
Il BRE/BE LER0.0VET RER** REZRR
Excellent East Limited Hong Kong Ordinary HK$1 ~ N/A***  2659%  Property investment
BRAERRA £ TRRIBT FER** NERE
Everjet Investment Limited Hong Kong Ordinary 100% 100%  Property investment
HK$10,000

KRRERR A B LiBAR10,000/8 7T NERE
Fanju Investments Limited BVI/Hong Kong Ordinary US$1  N/A***  2659% Investment in

securities and others
ZRREBR AR EBRAEE/BE EBERIET FER** FHREMRE
Gainever Corporation Limited Hong Kong Ordinary HK$2 ~ N/A***  2659% Investment in

securities and others
KEBERAT BE TRR2BT RER**+ BFRRAMRE
Giant East Limited Hong Kong Ordinary HK$1 ~ N/A***  2659%  Property investment
ERERDA B TRRVBT RER** NERE
Global Chance Holdings Limited BVI/Hong Kong Ordinary US$1 100% 100%  Property development
BYERERERAR RBREIES/BE TRRIET NERRE
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For the year ended 31 March 2025 & Z2025%3531H I- &

39. PARTICULARS OF PRINCIPAL

SUBSIDIARIES (continued)

Place of
incorporation/
establishment

39. TEMEBE LTI ZHFE®

Proportion of nominal

Nominal value value of issued share
of issued  capital/registered

share/registered capital attributable to

Name of subsidiaries and operation capital the Group Principal activities
WEARER AREEEERT

T BR17/ BA,/ERBRA

BIREE B HMRAEE EELH FEEK

2025 2024
2025  2024F
Glory Link Investment Limited Hong Kong Ordinary HK$1 ~ N/A***  2659%  Investmentin
securities and others
BERERRAA £ TRRIBT FER** BERNEMRE
Goldchamp International Limited Hong Kong Ordinary ~ N/A***  2659%  Property investment
HK$10,000

HEERER AR BE LR 10,0008 RER*** NERE
Golden Top Properties Limited Hong Kong Ordinary HK$2 ~ N/A***  2659%  Property investment
BIEEZBAR A BE LRR2ET RER*** NERE
Golden Star Investment Limited Hong Kong Ordinary HK$1 100% 100%  Property development
EHEREBRAF B TR MEER
Good Merit Management Limited Hong Kong Ordinary HK$1 100% 100%  Property holding
EREBERAA B TRRAT MEER
Goodco Development Limited BVI/Hong Kong Ordinary US$1 100% 100%  Investment holding
ERERER AR RERUEHE/BE EERIET REER
Grandcorp Development Limited Hong Kong Ordinary HK$1 100% 100%  Property investment
BREREARRA BE L@R1ET NERE
Great East Investment Limited Hong Kong Ordinary HK$1 100% 100%  Property investment
KEREBRRF B ERRET NERE
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39. PARTICULARS OF PRINCIPAL

SUBSIDIARIES (continued)

39. TEMEB LTI ZHFE®

Proportion of nominal

Place of Nominal value value of issued share
incorporation/ ofissued  capital/registered
establishment share/registered capital attributable to
Name of subsidiaries and operation capital the Group Principal activities
WEARERE AEBEECRT
T/ BRT/ BA,/ER B
BAREE HEMBREEE EEL A TEEK
2025 2024
2025  2024%F
Grow Well Profits Limited BVI/Singapore Ordinary US$1  N/A***  2659%  Property investment
and investment in
securities and others
EBRAES/ TRRIET FER** MEREREFRE
K iRE
Happy Light Investments Limited BVI/Hong Kong Ordinary US$1 100% 100%  Property development
RERERRALA RERUHE/TA TERIET NERR
Janson Properties Limited Hong Kong Ordinary HK$2 ~ N/A***  2659%  Property investment
EBEXERAA 0 LiRR2ET RER** NERE
Land Bloom Holdings Limited BVI/Hong Kong Ordinary US$1 ~ N/A***  2659%  Investment holding
RHEZRAERRA RERUHE/BA TRRIET RER** REEK
Main Lucky Enterprises Limited Hong Kong Ordinary HK$1 ~ N/A***  2659%  Property development
it YN 00 LRRIET RER*** NEER
Mark Profit Development Limited Hong Kong Ordinary HK$2 100% 100%  Property investment
and investment in
securities
ERERARAA B L@ T NEREBREFRE
Nice Able Holdings Limited BVI/Hong Kong Ordinary US$1 ~ N/A***  2659%  Property development
RERIES /AR ERRIET RER*** NEER
On Channel International Limited Hong Kong Ordinary HK$1 ~ N/A***  2659%  Property investment
ZEERERAA BE TRRVABT RER** NERE
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39. PARTICULARS OF PRINCIPAL
SUBSIDIARIES (Continued)

Place of
incorporation/
establishment

39. TEMEBE LTI ZHFE®

Proportion of nominal

Nominal value value of issued share
of issued  capital/registered

share/registered capital attributable to

Name of subsidiaries and operation capital the Group Principal activities
WEARARE AREEEERT

T BR17/ BA,/ERBRA

BAREE R EMBREEE EELH FEEK

2025 2024
2025  2024F
Ovation Motion Picture Enterprise Limited ~ Hong Kong Ordinary HK$1 ~ N/A***  2659%  Entertainment and film
right investment

EEEYREERAA £ TRRIET FER** RERETIRERE
Pacific Land Investment Limited Hong Kong Ordinary HK$1 100% 100%  Property investment
BRREBRAF B TRRIET NERE
Pacific Way Investment Limited Hong Kong Ordinary HK$1 100% 100%  Property investment
EERERRAA B TRRAT NERE
Planetic International Limited Hong Kong Ordinary HK$2 100% 100%  Loan financing

B TRR2BT BEREE
Real Supreme Limited Anguilla/Hong Kong Ordinary US$1 ~ N/A***  2659%  Property development

REN /BB TRRIET RER** NERR
Richstar Development Limited Hong Kong Ordinary HK$1 100% 100%  Property investment
REZRARAA B LTiRR1ET NERE
Silver Prosper Holdings Limited Hong Kong Ordinary HK$1 ~ N/A***  2659%  Property development
REEEFRAR BE TRRIBT FER** NERRE

245 B



Easyknit International Holdings Limited 2024/25 Annual Report

Notes to the Consolidated Financial Statements

e M BRRHE

For the year ended 31 March 2025 & Z2025%3531H 1t &

39. PARTICULARS OF PRINCIPAL
SUBSIDIARIES (continued)

Proportion of nominal

Name of subsidiaries

WEAREM

Place of

incorporation/
establishment
and operation

SR
B REE

Nominal value value of issued share

of issued  capital/registered
share/registered capital attributable to
capital the Group
AEBEECRT
BRT/ BRE/ERERE
HEMBREEE EEL A
2025 2024
2025  2024%F

39. TEMEB LTI ZHFE®

Principal activities

TEER

Success Active Limited

Success Mark Investments Limited

IEMEEBR AR

Top Channel Enterprises Limited

G tEERAH

Top Lead Investment Limited

HEREBR A

Total Expect Limited

Treasure Arts International Group Limited

E2EREERRAR
Trump Elegant Investment Limited
HEREBRAR

Wealth Plan Development Limited

FEERERAR

246

BVI/Hong Kong

EBRAEE/ BB

Hong Kong
B

Hong Kong
BE

Hong Kong
B

BVI/Hong Kong

RBRAHE/BA

BVI/Hong Kong

RBRIEE/BA

Hong Kong
BE

Hong Kong
BE

Ordinary US$1 100% 100%
LTARIET

Ordinary ~ N/A***  26.59%
HK$10,000

EiRAR10,0007 70 T f***

Ordinary HK$1 ~ N/A***  26.59%
TRR BT FER**

Ordinary HK$1 ~ N/A***  26.59%

EARIET TEA

Ordinary US$1 100% 100%
LTARIET

Ordinary US$1 ~ N/A***  26.59%
LBRIET RER**
Ordinary 100% 100%
HK$10,000

E%10,00087T

Ordinary HK$1 ~ N/A***  26.59%
LTRRVETL REM***

Property development

NEER

Property development

NEER

Property investment

NERE

Property development

EE

Property development

NEER

Property development

NEER

Property development

S

Property development

NEER
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39. PARTICULARS OF PRINCIPAL 39. FEMEB AT Z2FE®
SUBSIDIARIES (Continued)

Proportion of nominal

Place of Nominal value value of issued share

incorporation/ ofissued  capital/registered

establishment share/registered capital attributable to
Name of subsidiaries and operation capital the Group Principal activities
WEARARE AREEEERT

T BR17/ BA,/ERBRA

BAREE R EMBREEE EELH FEEK

2025 2024

2025 20244

Well Honest Investment Limited Hong Kong Ordinary HK$1 ~ N/A***  2659%  Property investment

LRARERRAF B TRRVBT RER** NERE

Wellmake Investments Limited Hong Kong Ordinary ~ N/A***  2659%  Property investment

HK$9,998
(Non-voting
deferred shares
HK$2*)
BERERRRA B LiEIR9,9988 T i f**+ NERE
(ERZRETR
2587%)

Well Smart Development Limited Hong Kong Ordinary HK$100 80% 80%  Property development

B EREER AR B LRER100/ETT NEERE

Widetop Investment Limited Hong Kong Ordinary HK$1 100% 100%  Property investment

LERERRNA Bk TRERIET NERE

KEEE(HMER A (Easyknit PRC Registered ~ N/A***  2659%  Property investment

Enterprises (Huzhou) Co., Ltd.) US$300,000
("Enterprises Huzhou")**
AEEZECHINBRAR(HMNEE])* hE FMARA RER*** NERE
300,000% T

* The non-voting deferred shares of Wellmake Investments * GBI EBER AT 2 ES EREEER
Limited carry no rights to receive notice of, attend or vote at WmBEWEAMBRREAS @S - HE
any general meeting and have very limited rights to participate FMNAREe FRE BEBEIFEARRE
in a distribution of profits and, on liquidation, to the repayment HED RSN G - RNE%RE - ERE
of the amount paid up on the shares. BEHRMHZERE -

**  Enterprises Huzhou is a wholly foreign owned enterprise > CHNBEA-BRPBRKZZINER
established in the PRC, to be operated for 50 years up to 14 B KEHAB0E @ HE20644F
December 2054. 12R148 -

*¥**  These are not subsidiaries in current year due to the deemed **x  IAEERES I ZZEARIAEE g
disposal of Eminence. A IEMT B A T © i

3
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39. PARTICULARS OF PRINCIPAL 39. FEMEB AT Z2FE®

SUBSIDIARIES (continued)

The above table lists the subsidiaries of the Company, which,
in the opinion of the directors of the Company, principally
affected the results of the year or constituted a substantial
portion of the assets of the Group. To give details of other
subsidiaries would, in the opinion of the directors of the
Company result in particulars of excessive length.

At the end of the reporting period, the Company has other
subsidiaries that are not material to the Group. Majority
of these subsidiaries operate in Hong Kong. The principal
activities of these subsidiaries are summarised as follows:

A EFIRMIIRZARBMBLRGE - R
BARBEREZER TBXEFAZ
EEIERAKBEEZTEND - M
ARAEEZBRRR  REEMHE
RAZFREEEBNITE -

RB|BEIR - ARF A EMEAEE
METREARZHBAR - LEHBA
AARMANBLBZLE - WEHBRFZ
EREBMENOT

Principal place of

Principal activities business Number of subsidiaries
FTEXEH FTEEEME MEARBE
2025 2024
20255 20244
Investment holding Hong Kong 19 50
KEBERKR B
Inactive Hong Kong 20 32
I 95
Inactive PRC — 2
FEE BB &
39 84

None of the subsidiaries had issued any debt securities at
31 March 2025 or 31 March 2024, except for the convertible
note issued by Eminence to the Group at 31 March 2024.
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39. PARTICULARS OF PRINCIPAL

SUBSIDIARIES (continued)

e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

39. TEMEBE LTI ZHFE®

The table below shows details of non-wholly owned
subsidiary of the Company that has material non-controlling

TRINREAERFER R Z AN AR

HEEEMBLRRFS -

interest:
Proportion of ownership
interests and voting
Place of incorporation rights held by Loss allocated to Accumulated
and principal place of non-controlling non-controlling non-controlling
Name of subsidiary business interests interests interests
SRR ER FERERFISREEER
WEARER TRERHH RRZELH FEREZMEER Rt FERER
2025 2024 2025 2024 2025 2024
2025 20245 20254 2024F 20254 20245
HK$000  HK$000  HK$'000  HK$'000
FET FHET FET FHET
Eminence Bermuda/Hong Kong N/A 73.41% N/A  (155,241) N/A 2,196,842
Al ARE/BR TER TER TER

Summarised financial information in respect of the Group's
subsidiary that has material non-controlling interests is set
out below. The summarised financial information below
represents amounts before intragroup eliminations.

BREERFERERZASENE AR
FBERMEBHINNT - LTHBER
MEDEEARRZEREAZ SR -
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39. PARTICULARS OF PRINCIPAL 39. FEMEB AT Z2FE®
SUBSIDIARIES (Continued)
Eminence and its subsidiaries SLUREHMBAR
Year-ended Year-ended
31 March 2025 31 March 2024
H E2025F HZE20245
3A3NBLEEE 3A3NBLEFE
HK$’000 HK$'000
FET FET
Income WA N/ATEHA 85,522
Expenses M N/ATE A (298,671)
Loss for the year REEFEEE N/AREA (213,149)
Total comprehensive expense for REE2EM L BE
the year N/ATEA (212,720)
At 31 March At 31 March
2025 2024
2025 R2024%F
3H31H 3H31H
HK$000 HK$'000
F#ET FET
Non-current assets IEREEE N/ATER 1,333,908
Current assets mBEE N/ATEHA 4,074,899
Current liabilities RBEE N/ATEHA (1,277,260)
Non-current liabilities IERBEE N/ATRE R (1,084,351)
Total equity BT N/ATEA 3,047,196
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39. PARTICULARS OF PRINCIPAL
SUBSIDIARIES (continued)

e M BRRHEE

For the year ended 31 March 2025 & Z2025%3531H I- &

39. TEMEBE LTI ZHFE®

Eminence and its subsidiaries (Continued) SR EKE LR @

Year-ended Year-ended

31 March 2025 31 March 2024

B Z20255 EHZ=2024%F

3A3MHLFE 3ANHILFE

HK$'000 HK$'000

FET FEITL
Net cash outflow from operating activities R B & & E8) 2 B &% H F5E N/ATEHA (388,985)
Net cash inflow from investing activites REREEH 2B R AFEE N/ATEA 243,781
Net cash inflow from financing activites REREEH 2B SR AFEE N/ATREA 102,297
Net cash outflow RE M F5E N/ATEA (42,907)

40. EVENTS AFTER THE REPORTING
PERIOD

On 4 June 2025, the Group entered into a second deed of
amendment with Eminence pursuant to which both parties
conditionally agreed to amend the conversion price of the
2023 CN from HK$0.14 per Conversion Share to HK$0.07 per
Conversion Share.

40. KREHER 2FEE

M2025F6F4H @ AEEESIUFIZE
ZIBEIRE - B EHFBEKGRE
BET2023F AR 2R HIRE A
B D 0148 TTIE T AT IR
90.078 7T °
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41. STATEMENT OF FINANCIAL POSITION 41. A QAR Z &R AT

OF THE COMPANY

2025 2024
20254 20244
HK$’000 HK$'000
FET FET

Non-current assets IERBNEE
Interests in subsidiaries RSB R AR 20,613 34,162
Interest in an associate S ) AN o 13,672 —
Amounts due from subsidiaries g Sy NCIE S 2,390,097 2,374,552
2,424,382 2,408,714

Current assets MENEE
Other receivables H fib e U 518 174 168
Cash and cash equivalents ReRBEEEY 8,989 2,138
9,163 2,306
Current liabilities mEaE

Other payables H b fE S 5008 1,177 1,180
Amounts due to subsidiaries FESTB /B A R 5108 1,090,738 1,067,385
1,091,915 1,068,565
Net current liabilities mEAEFE (1,082,752) (1,066,259)
Net assets BEFE 1,341,630 1,342,455

Capital and reserves BEAR N
Share capital &7 7,399 7,399
Reserves (note) e (M at) 1,334,231 1,335,056
Total equity R BRE 1,341,630 1,342,455
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For the year ended 31 March 2025 & Z2025%3531H I- &

41. STATEMENT OF FINANCIAL POSITION 41. & 8 Z Bt & ik 0 3=/ @)
OF THE COMPANY (Continued)

Note: Wt -
Movements of the Company'’s reserves during the current and prior KA ZHERNARFANBRAFEE 2B
year are as follows: o
Share Capital Contributed Share option Accumulated
premium reserve surplus reserve profits Total
R ERE BRAGE BABH BRERE REDRA wE

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000
TR THET TET TET TET TET

At 1 April 2023 #2023F4A1H 202,272 196,565 220,937 581 717,367 1,337,722
Loss and total comprehensive ~ AFEEER 2T

expense for the year B - - - - (2,666) (2,666)
At 31 March 2024 2024538318 202,272 196,565 220,937 581 714,701 1,335,056
Loss and total comprehensive ~ AFEEER2E Y

expense for the year k) — — — (825) (825)
At 31 March 2025 202538310 202,272 196,565 220,937 581 713,876 1,334,231
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MBERBE

RESULTS E 4
Year ended 31 March
BZE3A31ALEE
2021 2022 2023 2024 2025
20214 20224 20234 2024% 2025F
HK$'000 HK$'000 HK$'000 HK$'000  HK$'000
FET FEr FET FET FET
Revenue HEE 323,382 350,784 102,674 227,114 488,489
(Loss) profit before taxation PR AT (E518) % 7 18,961 1,027,243 26,509 (349,243)  (724,485)
Taxation I8 2,968 (17,743) 3,434 (59,316) 6,790
(Loss) profit for the year REE (B18) T 21,929 1,009,500 29,943 (408,559)  (717,695)
(Loss) profit for the year attributable  FE{ENEE (F518)
to: SEF
— owners of the Company . YNCIE Y =DN 22,308 979,437 13,280 (253,235) (717,668)
— non-controlling interests — I (379) 30,063 16,663  (155,324) (27)
21,929 1,009,500 29,943 (408,559)  (717,695)
ASSETS AND LIABILITIES EEREE
At 31 March
M3A31H
2021 2022 2023 2024 2025
20214 20224 20234 202445 2025
HK$'000 HK$'000 HK$'000 HK$'000  HK$'000
FET FET FET FET FET
Total assets BEESE 4,903,606 8,919,158 9,188,964 8,739,039 3,329,958
Total liabilities BEERE (1,673,161) (3,981,641) (4,196,579) (4,136,948) (1,603,393)
Net assets BEZE 3,230,445 4,937,517 4,992,385 4,602,091 1,726,565
Equity attributable to owners VN UNIE 2 DNl
of the Company T 3,231,273 4,177,706 3,451,803 2,407,053 1,728,396
Non-controlling interests Pl g (828) 759,811 1,540,682 2,195,038 (1,831)
Total equity e 3,230,445 4,937,517 4,992,385 4,602,091 1,726,565
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Summary of Properties

E LS

As at 31 March 2025 {20253 /531H

EEESHT
12 3R
TS —ERTE

INVESTMENT PROPERTIES A. BREY=
Approximate
gross floor/
Location Purpose saleable area Lease term
WHEmE
A% BEREE MHAOFH
(sq. ft.)
(FHR)
Block A on Seventh Floor and Industrial 11,874 Medium
Car Parking Space No. L11,
No. 481 Castle Peak Road,
Cheung Sha Wan,
Kowloon
NERDES ILBEAISHR I A Hf
B2 AR KL SRE
Block B1 and portion of Block B Industrial 6,992 Medium
on Seventh Floor,
No. 481 Castle Peak Road,
Cheung Sha Wan, Kowloon
HEERDES LB T HHf
BB RBEE S
Shops 1, 2, 3 on Ground Floor Commercial 13,544 Medium
together with showcase on
Ground Floor, First Floor
and Second Floor of Fa Yuen Plaza,
No. 19 Fa Yuen Street,
Mong Kok, Kowloon
LB ATEEE19% [EES HHf

255 3.
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Easyknit International Holdings Limited 2024/25 Annual Report

Summary of Properties

YE 3

As at 31 March 2025 #2025%3531H

A. INVESTMENT PROPERTIES (Continued) A. BREYR®

Approximate
gross floor/

Location Purpose saleable area Lease term
WHEmE
bt JizE=S BEAEE HOFH
(sq. ft.)
(‘FHR)
4. Car Parking Space No. 407, Commercial N/A Medium

4/F, Capital Centre, No. 151

Gloucester Road, Wanchai

B ETITE1515% [EES TEA HH
B POIE 40755 B

5. Unit A on 8th Floor and Roof of Residential 1,798 Medium
Tower 1 and Carparking Space
No. 3, Ayton No. 18, Inverness
Road, Kowloon
NEEEELE F= H Hf
185 EE — ESEATERA R
3YREfL

B. PROPERTIES HELD FOR DEVELOPMENT B. #HELEZEWE
FOR SALE

Approximate Stage of
Location Purpose gross site area  Lease term completion
LB Jik<d BORERE HAFH 5T R R
(sq. ft.)
(F7FR)
1. Nos. 470, 472, 474, 476, 478 Residential 4,685 Long Completed in
Chatham Road North, Kowloon March 2025
BERREILAT0% - 4725% - F=x R B1202543 A
47455 - 47655 ~ 478%: %T
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