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25 October 2024 

The Board of Directors 
V & V Technology Holdings Limited 
15/F., S.A.S Tower 
55 Lei Muk Road, Kwai Chung 
New Territories, Hong Kong 

Dear Sirs, 

V & V Technology Holdings Limited (the "Company") and its subsidiaries 
(hereinafter collectively referred to as the "Group") 

We refer to the prospectus dated 25 October 2024 (the "Prospectus") issued by V & V Technology 
Holdings Limited (the "Company") in connection w ith the proposed Rights Issue on the basis of one 
rights share for every two shares held o n the Record Date on a non-underwritten basis issued by the 
Company, a final proof of which is attached and initialled by us on its front cover for the purpose of 
identification. Capitalised terms used in thi s letter shall have the same meaning as those defined in the 
Prospectus, unless the context requires otherwise. 

We hereby consent to the inclusion of our accountants' report dated 25 October 2024 on the compilation 
of the unaudited proforma financial information of the Group as at 30 June 2024 as set out in Append ix 
II to the Prospectus, and the references to our name in the form and context in which they are included. 

We also hereby consent to a copy of this letter and the accountants' report being published on the Stock 
Exchange's website and the Company's own website as described in the section headed "17. Documents 
on display" in Appendix lII to the Prospectus. 

Yours fa ithfully, 

JFY CPA Limited 
Certified Public Accountants 
Hong Kong 
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THIS PROSPECTUS IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION 

I( you Arc in nny d oubt as 10 :my aspec1 of 1h1s Prospectus or as to the ac11on to be taken, you should consult your licensed securities dealer or other registered mst1tut1on in 

secunues, bank manage,. solic1101s, professional accountanl or other professional adviser 

If )'OU han sold or transferred all your sh:1:rcs in V & V Technology Holdings Limited, you should at once hnnd the Prospectus Documen1s to the purchnser(s) or 
transferee(s) or to the bank, licensed secunues dealer, registered msutuuon m securities or other agent 1h1ough whom the sale or transfer was effected for transm1ss1on 10 the 
purchaser(s) or the transferee(s) 

Hong Kong Exchanges and Clearing L1m11ed, The Stock Exchange of Hong Kong L1m11ed and Hong Kong Secunt1es Cleanng Company L1m1ted take no respons1b1ht)' for the 
con1en1s of 1h1s Prospectus, make no representation as 10 its accuracy or completeness and expressly d1scla1m any hab1ltty whatsoever for any loss howsoever ansmg from or m 
reliance upon the whole or any part of the contents of 1h1s Prospectus 

A copy of each of the Prospectus Documents, together w11h the documents specified m the paragraph headed " 16 Documents Registered by the Reg1smu of Companies m Hong 
Kong" in Appendix Ill to this Prospectus, have been reg,s1ered w11h the Registrar of Companies m Hong Kong as required by Section 342C of the Companies (Winding Up and 
M1scellancous Prov1s1ons) Ordinance (Chapter 32 of the Laws of Hong Kong) The Registrar of Companies m Hong Kong, The Stock Exchange of Hong Kong L1m11ed and the 
Securities and Futures Comm1ss1on of Hong Kong take no respons1blluy for the contents of any of the Prospectus Documents 

SubJec1 10 the grant of the hstmg of, and perm1ss1on to deal m the Rights Shares on the Stock Exchange as well as comphn:nce w11h the s1ock admission requirements of 
HKSCC, the R1gh1s Shares will be accepted as eligible secur111es by HKSCC for deposu, clearance 311d se11lemen1 in CCASS wuh effect from the commencement da1e of 
delhngs m the Rights Shares on the S1ock Exchange or such o the, dates as determined by l-1KSCC Settlement of transacuons between par11c1pants of 1he S1ock Exchange on 
any iradmg day JS required lo iake place m CCASS on the second trading day thereafJer All ac11v111es unde1 CCASS are subJeCt 10 the General Rules of HKSCC and HKSCC 
Operational Procedures in efrec1 from 11me 10 11me 

This Prospectus appears for mformauon purposes only and does not constitute an inv11a1Jon or offer to 1he Shareholders or an)' other persons to acquue, purchase, or subscribe 
for secun11es of the Company 

O1stnbu11on of this Prospectus m10 Junsd1c11ons other than Hong Kong may be rest11c1ed by law Persons who come into possession of 1h1s Prospectus should acquaint 
themselves wuh and observe any such res1r1c11ons Any failure to comply wuh 1hese restrictions may cons11tute a v1ola11on of the securities laws of any such Junsd1 ct1on This 
Prospec1us 1s not for release, pubhcauon or d1stnbu11on. directly or md1rec!ly, m or into the Un11ed States of Amenca This Prospectus 1s for informa11on purposes only and 
shall not const itute an offer to sell o r the solic11a11on of an offer to buy any securities, nor shall there be any sale or purchase of securities in any JUT1sd1c11on m which such 
offer, sollc11auon or sale would be. unlawful 

The securities referred JO herein have not been and will not be registered under the US Secunt1 es Act or the laws of any state or Junsd1cuon of the United States of America, 
and may no! be offered or sold wi1h1n 1he Um1ed States of Ameuca, absent reg1strat1on or an exemp11on from the reg1stra11on requncmenis of !he US Secunt1es Acl and 
applicable state laws There 1s no intention to register an)' pomon of the rights issue or any secunt1es described herein m the Untted States of America or 10 conduct a public 
offering of secun11es m 1he Um1ed States of America 

V/T 
V & V TECHNOLOGY HOLDINGS LIMITED 

Bt Di f--1. ~ ~ ~ ~ ~~ 11 ~ 
( incorporated in the Cayman Islands with limited liability) 

(Stock Code: 8113) 

RIGHTS ISSUE 
ON THE BASIS O F ONE (1) RIGHTS SHARE FOR 

EVERY TWO (2) SHARES HELD ON THE RECORD DATE 
ON A NON-UNDERWRITT EN BASIS 

Financial Adviser to the Company 

S unny Fortune Capital Limited 

Capitalised terms used 1n 1h1s cover page have the same meanings as those defined in this P1ospectus 

Shareholders and potenual investors should note that the Rights Issue 1s condmonal upon the fulfillment of the condmons ,eferred to m 1he section headed "Lette1 from the 
Board - Cond111ons of the Rights Issue" m this Prospectus Accordmgly. the Rights Issue may o, may no! proceed Shareholders and potential investors should exercise extreme 
caution when deal mg 1n 1hc Shares, and 1f 1hey are m any doubt about their pos1t1on, they should consuh theu profess ional advisers 

SubJec1 to the fulfilment of the cond111ons of the Rights Issue. the Rights Issue wdl proceed on a non•underwnuen basis irrespecuve of the level of acceptances of the 
prov1s1onally a!lo11ed Rights Shares In 1he even1 1ha1 there 1s an undersubscriphon of the Rights Issue, the s12.e of the R1gh1s Issue w1II be reduced accordingly There ts no 
minimum amount which must be raised m order for the R1gh1s Issue 10 proceed Pursuant to the Company' s const11ut1onal document, the Companies Act, 1he Companies 
(Windmg Up and M1scellaneous Prov1s1ons) Ordinance (Chapter 32 of the Laws of Hong Kong) and the GEM Listing Rules, there 1s no requi rement for a mm1mum level of 
subscripuon m the Rights Issue 

Shareholders should note that the Shares have been dealt m on an ex•nghts basts from Wednesday, 16 October 2024 Deal ings m the Rights Shares m the ml•pa1d form will 
take place from Tuesday, 29 October 2024 to Tuesday, 5 Novembe, 2024 (bo1h days inclusive) Any Shareholder or other person con1emplau ng transfemng, selling or 
purchasing the Shares and/01 the Rsghts Shares in 1he1r ml•pa1d form 1s advised to exercise caution when dealing m the Shares and/or the ml-paid Rights Shares Any person 
contemplatmg dealing in the Shares and/or the Rights Shares m theu ml-paid form are recommended to consult h1s/her/i1sllheu own professional advisers The la1es1 date and 
ume for acceptance of and payment for the Rights Shares 1s 4 00 pm on Fnday. 8 Novemhe, 2024 The procedures for appllca11on and payment for the Rights Shares are se1 
out in the paragraph headed "Procedures fo1 acceptance and payment and/or transfer" of this Prospectus 

25 October 2024 



CHARACTERISTICS OF GEM 

GEM has been positioned as a market designed to accommodate small and mid-sized 
companies to which a higher investment risk may be attached than other companies listed on the 

Stock Exchange. Prospective investors should be aware of the potential risks of investing in such 

companies and should make the decision to invest only after due and careful consideration. 

Given that the companies listed on GEM are generally small and mid-sized companies, 
there is a risk that securities traded on GEM may be more susceptible to high market volatility 
than securities traded on the Main Board of the Stock Exchange and no assurance is given that 

there will be a liquid market in the securities traded on GEM. 
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DEFINITION 

Jn this Prospectus, unless the context otherwise requires, the following expressions shall have the 
following meanings: 

"acting in concert" 

"Announcement" 

"associate(s)" 

"Board" 

"Business Day(s)" 

"CCASS" 

"Compan ies Act" 

"Company" 

"controlling shareholder(s)" 

"Director(s)" 

"Dr. Yim" 

"EAF(s)" 

"GEM" 

"GEM Listing Rules" 

has the same meaning ascribed thereto under the Takeovers Code 

the announcement of the Company dated 8 October 2024 in re lation to 

the Rights Issue 

has the same meaning ascribed thereto under the GEM Listing Rules 

the board of Directors 

a day on which licensed banks in Hong Kong are generally open for 

business, other than a Saturday or a Sunday or a day on which a black 

rainstorm warning or tropical cyclone warning signal number 8 or above 

is issued in Hong Kong at any time between 9:00 a.m. and 12:00 noon 

and is not cancelled at or before 12:00 noon 

the Central Clearing and Settlement System established and operated by 

HKSCC 

the Companies Act · (as revised) of the Cayman Islands, as amended , 

supplemented and otherwise modified from time to time 

V & V Technology Holdings Limitedl!ifBfH-4:tsz~Jl§t;:ij~&i~~ , an 

exempted company incorporated in Cayman Islands with limited liability 

and the issued shares of which are listed on GEM (stock code: 8113) 

has the meaning ascribed to it under the GEM Listing Rules 

director(s) of the Company 

Dr. Yim Yuk Lun, Stanley SBS BBS JP (lfilc .:Is. M) , ( i) an executive 

Director of the Company and (ii) an executive director and chairman of 

SAS Dragon 

the excess application fo rm(s) for use by the Qualifying Shareholders 

who wish to app ly for Rights Shares in excess of their entit lements 

under the Rights Issue 

GEM operated by the Stock Exchange 

the Rules Governing the Listing of Securities on GEM 
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"Group" 

" HK$" 

"HKSCC" 

" Hong Kong" 

"Last Trading Day" 

"Latest Practicable Date" 

DEFINITION 

the Company and its subsidi aries 

Hong Kong Dollars, t he lawful currency of Hong Kong 

Hong Kong Securit ies Clearing Company Limited 

the Hong Kong Special Administrative Region of the People 's Republic 

of China 

independent design house and an JOH service provider offers design 

service and techni cal support to orig ina l brand manufacturers and 

original design manufacturers as well as turnkey so lution to electronics 

manufacturer 

8 October 2024, being the last trading day of the Shares on the Stock 

Exchange immediately prior to the publication of the Announcement 

16 October 2024, being the latest prac ticable date prior to the 

publication of this Prospectus for the purpose of ascertaining certain 

information contained in this Prospectus 

"Latest Time for Acceptance" 4:00 p.m. on Friday, 8 November 2024 (or such other time and date as 

may be determined by the Company) , being the latest time for 

acceptance of, and payment for, the Rights Shares and application and 

payment for excess Rights Shares 

"Ms. Carmen Yim " 

"Mr. Jacky Yim" 

"Mr. Jeffrey Yim" 

"Non-Qualifying 

Shareholder(s)" 

"Overseas Shareholder(s)" 

Ms. Yim Kei Man, Carmen (fl\Uc.:ili: ), be ing ( i) non-executive Director 

of the Company and (i i) a non-executive director of SAS Dragon 

Mr. Yim Tsz Kit, Jacky (/i& .'.f~ ), being ( i) a non-executive Director 

and chairman of the Company and ( ii) an executive director of SAS 

Dragon 

Mr. Yim Tsz Yu, Jeffrey (J.illc .'.f mtf ), being an executive Director of the 

Company 

those Overseas Shareho ld er(s) whom the Directors , after making 

enquiries, consider it necessary, or expedient not to offer the Rights 

Issue to such Shareholder(s) on account either of legal restrictions under 

the laws of the relevant place or the requirements of the relevant 

regulatory body or stock exchange in that place 

the Shareho lder(s) whose name(s) appear on the register of members of 

the Company on the Record Date and whose address(es) as shown on 

such register is/are outside Hong Kong 
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"PAL(s)" 

"Posting Date" 

"Prospectus" 

"Prospectus Documents" 

"Qualifying Shareholder(s)" 

"Record Date" 

"Registrar" 

"Rights Issue" 

"Rights Share(s)" 

"SAS Dragon" 

" SAS Investment" 

"SFC" 

"Share(s)" 

DEFINITION 

the provisional al lotment letter(s) to be issued to the Qual ifying 

Shareholders in connection with the Rights Issue 

Friday, 25 October 2024 (or such other date as may be determined by 

the Company), being the date of the Prospectus Documents to be made 

available and/or sent (as the case maybe) to the Qualifying Shareholders, 

and the Prospectus for inform atio n on ly to the Non -Qua lifying 

Shareholders 

the prospectus to be made available to the Qualifying Shareho lders (and 

the Non-Qualifying Shareholder(s) for information only) on the Posting 

Date in connection with the Rights Issue 

the Prospectus, the PAL(s) and the EAF(s) 

the Shareholder(s) whose name(s) appear on the register of members of 

the Company on the Record Date, other than the Non-Qualify in g 

Shareholders 

Thursday, 24 October 2024, being the date for determining entitlements 

of Shareho lders to participate in the Rights Issue 

Tricor Secretaries Limited 17/F, Far East Finance Centre, 16 Harcourt 

Road, Hong Kong, the Company' s branch share registrar and transfer 

office in Hong Kong 

the proposed issue by way of rights on the basis of one ( I) Rights Share 

for every two (2) Shares in issue held on the Record Date 

up to 484,541 ,037 new Shares proposed to be allotted and issued under 

the Rights Issue 

S.A.S. Dragon Holdings Limited, an exempted company incorporated in 

Bermuda with limited liability, the issued shares of which are listed on 

the Main Board of the Stock Exchange (stock code: 1184) 

S.A .S. Investment Company Limited, a company incorporated in Hong 

Kong with limited liability, being a wholly-owned subsidiary of SAS 

Dragon 

Securities and Futures Commission of Hong Kong 

ordinary share(s) of par value HK$0.01 each in the share capital of the 

Company 
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"Shareholder(s )" 

"Stock Exchange" 

"Subscription Price" 

"substantia l shareho lder(s)" 

"Takeovers Code" 

"Undertakings" 

"%" 

DEFINITION 

holder(s) of the Share(s) 

The Stock Exchange of Hong Kong L imited 

HK$0.05 per Rights Share 

has the same meaning ascribed thereto under the GEM Listing Rules 

the Hong Kong Code on Takeovers and Mergers 

the undertakings g iven by each of SAS Investment and Dr. Y im Ill 

favour of the Company in re lation to the Rights Issue 

per cent 
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EXPECTED TIMETABLE 

Set out below is the expected timetable for the Rights Issue. All times and dates stated in this 

Prospectus refer to Hong Kong local times and dates. The expected timetable below is indicative only and 
has been prepared on the assumption that all the conditions of the Rights Issue will be fulfilled. The 

expected timetable is subject to change and further announcement(s) will be made by the Company 
should there be any changes to the expected timetable: 

Event 

Prospectus Documents are made available and/or sent 

(as the case maybe) to the Qualifying Shareholders, 

and in case of the Non-Qualifying Shareholders, 

Time and date (Hong Kong time) 

the Prospectus only ................ . ................ .. ........... Friday, 25 October 2024 

First day of dealings in nil-paid Rights Shares ..... . .. . . .... .. .... . . .... Tuesday , 29 October 2024 

Latest time for splitting the PAL .. . .... . .. . . .... . ..... .... . .. . . . .. .. ........... 4:30 p.m. on 

Thursday, 31 October 2024 

Last day of dealings in nil-paid Rights Shares ......................... Tuesday, 5 November 2024 

Latest time for acceptance of and payment for the Rights Shares 
and for the application and payment for excess Rights Shares . ................... 4:00 p.m. on 

Friday, 8 November 2024 

Latest time for the Rights Issue to become unconditional ... .... .. .. ...... . .......... 4:00 p.m. on 

Tuesday, 12 November 2024 

Announcement of results of the Rights Jssue ... ......... . ........ . .... Friday, 15 November 2024 

Despatch of certificates for fully-paid Rights Shares and 

refund cheques, if any ......................................... Monday, 18 November 2024 

Commencement of dealings in the fully-paid Rights Shares .......... . ... Tuesday, 19 November 2024 
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EXPECTED TIMETABLE 

EFFECT OF BAD WEATHER AND/OR EXTREME CON DIT IONS ON THE LATEST TIME 

FOR ACCEPTANCE OF AND PAYMENT FOR THE RI GHTS SHARES AND APPLICAT IO N 

FOR AND PAYMENT FOR EXCESS RIG HTS SHARES 

The Latest Time for Acceptance of and payment for the Rights Shares and application for and 

payment for excess Rights Shares w ill not take place if: 

I . typhoon signal No. 8 (or above); 

2. "extreme conditions" as announced by the Government of Hong Kong; or 

3. a " black" rainstorm warning 

(i) is/are in force in Hong Kong at any local time before 12:00 noon and no longer in 

force after 12:00 noon on the date of the Latest Time for Acceptance. Instead the 

Latest Time for Acceptance wi ll be extended to 5:00 p.m. on the same Business Day; 

or 

(ii) is/are in force in Hong Kong at any local time between 12:00 noon and 4:00 p.m. on 

the date of the Latest Time for Acceptance. Instead the Latest Time for Acceptance 

will be rescheduled to 4:00 p.m . on the following Business Day which does not have 

e ither of those warnings in force in Hong Kong at any time between 9:00 a.m . and 

4:00 p.m. 

If the Latest Time for Acceptance does not take place on the currently scheduled date, the dates 

mentioned in paragraph headed "Expected Timetable" above may be affected. Announcement will be 

made by the Company in such event. 
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LETTER FROM THE BOARD 

V & V TECHNOLOGY HOLDINGS LIMITED 
B~!i~tl~~~~N1} ~ 

(incorporated in the Cayman Islands with limited liability) 

(Stock Code: 8113) 

Executive Directors: 
Dr. Yim Yuk Lun, Stanley SBS BBS JP 

Mr. Yim Tsz Yu, Jeffrey 

Mr. Chan Ka Ho 

Non-Executive Directors: 
Mr. Yim Tsz Kit, Jacky 

Ms. Yim Kei Man, Carmen 

Mr. Wong Wai Tai 

Independent non-executive Directors: 

Mr. Shea Chun Lok, Quadrant 

Mr. Fung Cheuk Nang, Clement 

Mr. Tsoi Chi Ho, Peter 

To the Qualifying Shareholders and for information only, 
the Non-Qualifying Shareholders 

Dear Sir or Madam, 

RIGHTS ISSUE 

Registered Office: 

One Nexus Way 

Camana Bay, Grand Cayman 

KY 1-9005, Cayman Is lands 

Principal place of business in 
Hong Kong: 

15/F., S.A.S. Tower 

55 Lei Muk Road, Kwai Chung 

New Territories, Hong Kong 

25 October 2024 

ON THE BASIS OF ONE (1) RIGHTS SHARE FOR 
EVERY TWO (2) SHARES HELD ON THE RECORD DATE 

ON A NON-UNDERWRITTEN BASIS 

INTRODUCTION 

Reference is made to the Announcement in relation to the Rights Issue. 

On 8 October 2024, the Board announced that the Board proposed to implement the Rights Issue 

on the basis of one ( I ) Rights Share for every two (2) Shares held on the Record Date at the Subscription 

Price of HK$0.05 per Rights Share, to raise gross proceeds up to approximately HK$24.2 million before 

expenses (assum ing no change in the number of Shares in issue on or before the Record Date) by way of 

issuing up to 484,541 ,037 Rights Shares. 
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LETTER FROM THE BOARD 

The purpose of this Prospectus is to provide you with, among others, further details on the Rights 

Issue, certain financial information and other general information on the Group. 

RI GHTS ISSUE 

Issue statistic 

Details of the Rights Issue are set out as fo llows: 

Basis of the Righ ts Issue 

Subscription Price 

Number of Shares in issue 

as at the Record Date 

Total number of R ights Shares 

Aggregate nomina l value of 

the Rights Shares 

Number of Rights Shares 

being undertaken by SAS 

Investment and Dr. Yim 

Gross proceeds to be raised 

from the Rights Issue 

Right of excess applicatio ns 

One ( l ) Rights Share for every two (2) Shares he ld at the 

close of business on the Record Date 

HK$0.05 per Rights Share 

969,082,074 Shares, assuming no fu rther Shares wi ll be 

issued o r repurchased between the Record Date and the 

Latest Practicable Date 

Up to 484,541,037 Rights Shares 

Up to approximately HK$4.8 mi ll ion 

267,545 ,86 I Rights Shares, of which 224,423,000 Rights 

Shares are undertaken by SAS Investment and 43 ,122,86 1 

R ights Shares are undertaken by Dr. Yim 

From approximate ly HK$13.4 mi ll ion to approximate ly 

HK$24.2 mi ll ion 

There w ill be excess application arrangements in re lation to 

the Rights Issues pursuant to Rule I 0.3 1 ( I )(a) of the GEM 

Listing R ules 

The maximum number of 484,541,037 Rights Shares to be issued pursuant to the terms of the 

Rights Issue represents ( i) 50% of the total issued Shares of the Company (based on the Company ' s 

issued share capital as at the Record Date), and ( ii) approximately 33 .3% of the total issued Shares of the 

Company as enlarged by the a llotment and issuance of the Rights Shares in fu ll immed iately upon 

completion of the R ights Issue (assuming that no new Shares (other than the Rights Shares) will be 

a llotted and issued on or before completion of the R ights Issue). 

As at the Latest Pract icable Date, the Company does not have any derivatives, options, warrants 

and conversion rights or other similar rights wh ich are convertible or exchangeable into Shares. The 

Company also has no intent ion to issue or grant any convertib le securities, options and/or warrants on or 

before the Record Date. 
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LETTER FROM THE BOARD 

Non-underwritten basis 

Subject to the fulfilment of the conditions of the Rights Issue, the Rights Issue wi ll proceed on a 

non-underwritten basis irrespective of the level of acceptances of the provisionally a llotted Rights Shares. 

The legal adviser of the Company has confirmed that there are no applicable statutory requirements 

under the Companies Act (as revised) of the Cayman Islands regarding minimum subscription level of the 

Rights Shares pursuant to the Rights Issue. 

Any Shareholder who applies to take up all or part of his entitlement under the PAL or apply for 

excess Rights Shares under EAF may unwittingly incur an obligation to make a general offer under the 

Takeovers Code, unless a waiver from the Executive (as defined in the Takeovers Code) has been 

obtained . 

Accordingly, all applications for the Rights Shares whether under the PAL(s) or the EAF(s) wi ll be 

made on the basis that the applications are to be scaled-down by the Company to a level which does not 

trigger an obligation on part of the relevant Shareholder to make a general offer under the Takeovers 

Code in accordance with the note to Rule 10.26(2) of the GEM Listing Rules. Shares subject to scale 

down will be avai lable for application as excess Rights Shares to other Qualifying Shareholders, any 

subscription monies not utilized due to the scaled-down application of entitled Rights Shares or excess 

Rights Shares wi ll be refunded to the affected applicants. 

As at the Latest Practicable Date, Dr. Yim is the controlling shareho lder of SAS Dragon and is 

interested in approximately 54. 7% of the issued shares of SAS Dragon, which in turn owns I 00% of the 

shareholding of SAS Investment. Dr. Yim is an executive director and chairman of SAS Dragon. SAS 

Investment and Dr. Yim are parties acting in concert with each other. As at the Latest Practicable Date, 

SAS Investment and Dr. Yim were together interested in 535,09 I , 722 Shares, representing approximately 

55.22% of the issued share capital of the Company. Assuming none of the Qualifying Shareho lders other 

than SAS Investment and Dr. Yim have taken up their respective entitlement of the Rights Shares 

pursuant to the Undertakings, the aggregate shareholding interest of SAS Investment and Dr. Yim will 

increase from approximately 55.22% to 64.9 I% of the issued share capital of the Company as enlarged by 

the allotment and issue of the Rights Shares upon completion of the Rights Issue. The Company is not 

aware of any consequences which would arise under the Takeovers Code as a result of SAS Investment 

and Dr. Yim taking up all or part of their entitlement under the PAL and/or excess Rights Shares under 

the Rights Issue considering that SAS Investment and Dr. Yim in aggregate hold over 50% of the 

shareholding interest of the Company. 

Subscription Price 

The Subscription Price is HK.$0.05 per Rights Share and is payable in full when a Qualifying 

Shareholder accepts the relevant provisional a llotment of Rights Shares o r applies for excess Rights 

Shares or when a transferee of nil-paid Rights Shares applies for the relevant Rights Shares . 

The Subscription Price represents: 

( i) a discount of approximately 12.28% to the c losing price of HK$0.057 per Share as quoted 

on the Stock Exchange on the Latest Practicable Date; 
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LETTER FROM THE BOARD 

(ii ) a discount of approximately 3 1.5 1% to the c losing price of HK$0 .073 per Share as quoted 

on the Stock Exchange on the Last Trading Day; 

(iii) a discount of approxi mat e ly 26.04% to the average c losing price of approximately 

HK$0.0676 per Share as quoted on the Stock Exchange for the five (5) consecutive trading 

days up to and including the Last Trading Day; 

(iv) a discount of approximate ly 22.36% to the average c los ing price of approx imate ly 

HK$0.0644 per Share as quoted on the Stock Exchange for the five (5) consecutive trading 

days immediately prior to the Last Trading Day (excluding the Last Trading Day); 

(v) a discount of approximately 18.30% to the average closing price of approximately 

HK$0.0612 per Share as quoted on the Stock Exchange for the ten ( I 0) consecutive trading 

days up to and including the Last Trading Day; 

(vi) a discount of approximately 23 .47% to the theoretical ex-rights price of approximate ly 

HK$0.065 per Share based on the closing price of HK$0.073 per Share as quoted on the 

Stock Exchange on the Last Trading Day; 

(vii) a di scount of approximately 32.23% to the net asset value of approximately HK$0.074 per 

Share based on the unaudited tota l equity attributable to owners of the Company of 

approximately HK71 .5 million as at 30 June 2024 as disclosed in the interim report of the 

Company for the s ix months ended 30 June 2024 and 969,082,074 Shares in issue as at the 

date of the Announcement; and 

(viii) a theoreti cal dilution effect (as defined under Rule 10.44A of the GEM Listing Rules) of 

approximately 10.50%, represented by a nominal discount of the theoretical diluted price of 

approximately HK$0.065 per Share to the theoretical benchm arked price of HK$0.073 per 

Share (as defined under Rule 10.44A of the GEM Listing Rules, taking into account the 

higher of the closing price on the Last Trading Day of HK.$0.073 per Share and the average 

of the closing prices of the Shares as quoted on the Stock Exchange for the five (5) previous 

consecutive trading days prior to the date of the Announcement of approxi mately HK$0.064 

per Share) . 

Note: The Shares prices for the f ive-day average and ten-day average of the Company as quoted above have been 

rounded to the nearest three decimal places. 

As detailed below, the Subscription Price was determined with reference to the recent c losing price 

of the Share, the financia l conditions of the Com pany, the current market condit ions and the reasons and 

benefits of the Rights Issue as discussed in the paragraphs headed "Reasons for the Rights l ssue and use 

of proceeds" in this Prospectus. 

1. Recent market prices of the Shares 

During the twelve months up to and inc luding the Last Trading Day, the closing price of the Shares 

reached a high of HK$0. I 03 per Share on 10 October 2023 and decreased to a low of HK$0.073 per 

Share on the Last Trading Day. ln order to enhance the attractiveness of the Rights Issue, the Directors 

set the Subscription Price at a discount to the then market prices of the Shares as mentioned above. 
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2. Current market conditions 

During the three months up to and including the Last Trading Day, the Hang Seng Index fluctuated 

between a low of approximately 17,234 at closing on 10 September 2024 and a high of approximately 

23,099 at c losing on 7 October 2024 and c losed at approximately 20,926 on the Last Trading Day. The 

Directors considered that such volatility may affect investors ' confidence in the market and therefore set 

the Subscription Price at a discount to the then market prices of the Shares to encourage Shareholders to 

participate in the Rights Issue. 

3. Amount of funds the Company intends to raise under the Rights Issue 

Assuming that there is no change in the number of issued Shares between the Record Date and the 

Latest Practicable Date and full subscription under the Rights Shares, the gross proceeds from the Rights 

Issue will be approximately HK$24.2 million and the net proceeds from the Rights Issue after deducting 

the estimated expenses in relation to the Rights Issue are estimated to be approximately HK$23.4 million. 

The net price per Rights Share (after deducting the cost and expenses of the Rights Issue) is estimated to 

be approximately HK$0.048. The Company intends to apply the net proceeds from the Rights Issue for 

the purposes described in the section headed "Reasons for the Rights Issue and Use of Proceeds" below. 

The Directors consider that setting the Subscription P ri ce at a discount to the current market price 

of the Shares would enhance the attractiveness of the Rights Issue, and in turn encourage the 

S hareholders to participate in the Rights Issue , and accordingly a llow them to maintain thei r 

shareholdings in the Company and participate in the future growth and development of the Group. 

The Directors consider that, in view of the above, the terms of the Rights Issue (including the 

Subscription Price) are on normal commercial terms, fair and reasonable and in the interests of the 

Company and the Shareholders as a whole. 

Basis of provisional allotments 

The basis of the provisional a llotment shall be one (1) Rights Share (in nil-paid form) for every 

two (2) Shares held by the Qualify ing Shareholders as at the close of business on the Record Date. 

App_lication for a ll or any part of a Qualifying Shareholder ' s provisional allotment shall be made 

by completing a PAL and lodging the same with remittance for the Rights Shares accepted with the 

Registrar by 4:00 p.m. on Friday, 8 November 2024. 

Any holdings (or balance of holdings) of less than two (2) Shares will not entitle their holders to 

be provisionally allotted a Rights Share. Please refer to the arrangement as referred to in the paragraph 

headed "Fractional entitlements" below. 
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Fractional entitlements 

The Company wi ll not provisionally allot and will not accept applications for any fractions of the 

Rights Shares. A ll fractions of the Rights Shares will be aggregated (and rounded down to the nearest 

who le number) and all ni l-paid Rights Shares arising from such aggregation will be sold in the market 

and the proceeds will be retained by the Company for its own benefit, if a premium (net of expenses and 

stamp duty) can be obtained. Any such unsold aggregated fract ions of nil paid Rights Shares will be made 

available for excess appl ication by the Qualifying Shareholders under the EAFs. 

Status of the Rights Shares 

The R ights Shares, when issued and fully paid, wi ll rank pari passu in all respects w ith the Shares 

then in issue. Holders of fully-paid Rights Shares will be entitled to receive all future dividends and 

distributions which may be declared, made or paid on or after the date of issue of the Rights Shares. 

Qualifying Shareholders 

The Rights Issue is only available to the Qual ifying Shareholders. To qualify for the Rights Issue, 

a Shareholder must be registered as a member of the Com pany at the c lose of business on the Record 

Date and be a Qualifying Shareholder. 

Shareholders with their Shares held by a nominee (or held in CCASS) should note that the Board 

will consider the said nominee (including HKSCC Nominees Limited) as one sing le Shareholder 

according to the register of members of the Company, and are advised to consider whether they would 

like to arrange for the registration of the relevant Shares in their own names prior to the Record Date. 

Jn order to be registered as members of the Company at the close of business on the Record Date, 

a Shareholder must have lodged relevant transfer documents (together with the relevant share certificates) 

with the Registrar no later than 4:30 p.m. on Thursday, 17 October 2024. 

The latest time for acceptance of and payment for the Rights Shares and for application and 

payment for excess Rights Shares is expected to be at 4:00 p.m. on Friday, 8 November 2024. 

If a Quali fying Shareholder does not take up any of his entitlement in full under the Rights Issue, 

his proportionate shareholding in the Company w ill be di luted. 

Rights of Overseas Shareholders 

The Prospectus Documents are not intended to be registered under the applicable securities 

legislation of any j ur isdiction other than Hong Kong. Overseas Shareholders may not be eligible to take 

part in the Rights Issue as explained below. 

The register of members of the Company was closed from Friday, 18 October 2024 to Thursday, 

24 October 2024 (both days inclusive). Based on the register of members of the Company as at the 

Record Date, the Company did not have any Overseas Shareho lders. As a result, there are no Non­

Qualifying Shareholders in the R ight Issue. 
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The Non-Qualifying Shareholders (which are excluded from the Rights Issue) will not have any 

entitlement under the Rights Issue. However, arrangements wi ll be made for the Rights Shares which 

would otherwise have been provisionally allotted to the Non-Qualifying Shareholders to be sold in the 

market in their nil-paid form as soon as practicable after dealings in the nil-paid Rights Shares commence 

on the Stock Exchange and in any event before the last day for dealings in nil-paid Rights Shares if a 

premium (net of expenses) can be obtained. Proceeds of each sale, less expenses and stamp duty, above 

HK$] 00 will be distributed by the Company to the relevant Non-Qualifying Shareholders pro rata to their 

shareholdings on the Record Date (but rounded down to the nearest cent) in Hong Kong dollars. The 

Company will retain individual amounts of HK$ 100 or less for the benefit of the Company. Any unsold 

nil-paid Rights Shares of the Non-Qualifying Shareholders will be made available for excess application 

by the Qualifying Shareholders. 

Overseas Shareholders should note that he/she/it/they may or may not be entitled to the 

Rights Issue. The Company reserves the right to treat as invalid any acceptance of Rights Shares 
where it believes that such acceptance or application would violate the applicable securities or other 
laws or regulations of any territory or jurisdiction. Accordingly, the Overseas Shareholders should 
exercise caution when dealing in the Shares. 

The Rights 1.ssue does not constitute or form part of any offer or invitation to sell or issue, or 
any solicitation of any offer to acquire, nil-paid Rights Shares or fully-paid Rights Shares or to take 

up any entitlements to nil-paid Rights Shares or fully-paid Rights Shares in any jurisdiction in 
which such an offer or solicitation is unlawful. Shareholders and beneficial owners of the Shares 

(including, without limitation, their respective agents, custodians, nominees and trustees) should 
inform themselves of and observe any such restrictions. Any failure to comply with these 

restrictions may constitute a violation of the securities laws of any such jurisdiction. 

Procedures for acceptance and payment and/or transfer 

A PAL is enclosed with this Prospectus wh ich entitles the Qualifying Shareholder(s) to whom it is 

addressed to subscribe for the number of the Rights Shares shown therein. If the Qualifying Shareholders 

wish to accept all the Rights Shares provisionally allotted to them as specified in the PAL, they must 

lodge the PAL in accordance with the instructions printed thereon, together with a remittance for the full 

amount payable on acceptance, with the Registrar, Tricor Secretaries Limited at 17/F, Far East Finance 

Centre, 16 Harcourt Road, Hong Kong, by not later than 4:00 p.m. on Friday, 8 November 2024. All 

remittances (rounded down to the nearest cent) must be made in Hong Kong dollars and cheques must be 

drawn on an account with, or cashi er's orders must be issued by, a licensed bank in Hong Kong and made 

payable to "V & V TECHNOLOGY HOLDINGS LIMITED - RTGHT JSSUE ACCOUNT" and crossed 

"Account Payee Only" . 

It should be noted that unless the duly completed PAL, together with the appropriate remittance, 

has been lodged with the Registrar by not later than 4:00 p.m. on Friday, 8 November 2024, whether by 

the original allottee or any person in whose favo ur the rights have been val idly transferred, that 

provisional allotment and all rights thereunder will be deemed to have been declined and w ill be 

cancelled. The Company may, at its discretion, treat a PAL as valid and binding on the person(s) by 

whom or on whose behalf it is lodged even if the PALis not completed in accordance with the relevant 

instructions. 
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Jf the Qualifying Shareho lders w ish to accept only part of their provis iona l allotment or transfer a 

part of the ir rights to subscribe for the Rights Shares provisiona lly allotted to them under the PAL,. or to 

transfer their rig hts to more th an one person, the ent ire PAL must be surrende red and lodged for 

cancellatio n by not later t han 4:30 p.m. on Thursday, 3 1 October 2024 to the Registrar, who will cancel 

the o rig inal PAL and issue new PALs in the denominations req uired which wi ll be avai labl e for 

co llecti on from the Reg istrar after 9:00 a.m. on the second Business Day after the surrender of the 

original PAL. This process is commonly referred to as "splitting" of nil-paid Rights Shares. l t shoul d be 

noted that stamp duty is payable in connection with a transfer of rights to subscribe for the relevant 

Rights Shares to the transferee(s) and the acceptance by the transferee(s) of such rights. The Company 

reserves the right to refuse to register any transfer in favour of any person in respect of whic h the 

Company be lieves such transfer may violate appli cable legal or regulatory requirements. 

The PAL contains further information regarding the procedures to be fo llowed for acceptance and/ 

or transfer of the whole or part of the provisio nal allotment of the Rights Shares by the Qualify ing 

Shareholders. A ll cheques or cashier' s orders wi ll be presented for payment following receipt and all 

interest earned on such monies (if any) w ill be retained for the benefit of the Company. Completio n and 

return of the PAL with a cheque or a cashie r 's order, whether by a Qualifyi ng Shareholder or by any 

nominated transferees, w ill constitute a warranty by the applicant that the cheque or the cashier' s order 

wi ll be honoured on first presentation. For avoidance of doubt, ne ither HKSCC nor HKSCC Nominees 

L imited wi II g ive , or be subject to, any of the above representation or warranty. Without prejudice to the 

other rights of the Company in respect thereof, the Company reserves the right to reject any PAL in 

respect of which the cheque or cashier 's order is dishonoured on first presentation, and in that event the 

provis ional a llotment and al l rights the reunder w ill be deemed to have been declined and w ill be 

cancelled. 

Save as described under the paragraph headed " Rights of Overseas Shareho lders" above, no action 

has been taken to permit the offering of the Rights Shares or the distribution of the Prospectus Documents 

in any territory other than Hong Kong . Accordingly, no person receiving this prospectus, a PAL or an 

EAF in any territory outside Hong Kong may treat it as an offer or invitation to apply for the Rights 

Shares or excess Ri ghts Shares, unless in a territory where such an offer or invitation could lawfu lly be 

made without compliance with any registration or other legal and regulatory requirements thereof. It is 

the responsibility of anyone outside Hong Kong wishing to make an application for the Rights Shares to 

satisfy itself/himself/herse lf before acqui ring any rights to subscribe for the provisional ly allotted R ights 

Shares or excess Rights Shares as to the full observance of the laws and regulations of a ll re levant 

territories, including the obtaining of any governmental o r other consents, and to pay any taxes and duties 

required to be paid in such territory in connection therewith. Any acceptance of the offer of the Rights 

Shares by any person will be deemed to constitute a representation and warranty from such person to the 

Company that these local laws and requirements have been fully complied with. Shareho lders should 

consult their own professional advisers if in doubt. For avoidance of doubt, neither HKSCC nor HKSCC 

Nominees Limited wi ll give, or be subject to, any of the above representation or warranty. The Com pany 

reserves the right to refuse to accept any application for the Rights Shares where it believes that do ing so 

would violate the applicable securities or othe r laws or regulations of any jurisdiction. No applicatio n for 

the Ri ghts Shares will be accepted from any person who is a Non-Qualify ing Shareholder. 

No receipt wi ll be g iven in respect of any application monies received. 
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If any of the conditions of the Rights Issue as set out in the paragraph headed "Conditions of the 

Rights Issue" below is not satisfied and/or waived ( if applicable) by the Latest Time for Acceptance, the 

monies rece ived in respect of acceptances of the Rights Shares will be returned to the Qualifying 

Shareholders or such other persons to whom the Rights Shares in their nil-paid form have been val idly 

transferred or, in the case of joint acceptances, to the first-named person without interest, by means of 

cheques despatched by ordinary post at the risk of such Qualifying Shareholders or such other persons to 

their registered addresses by the Registrar on or before Monday, 18 November 2024. 

Application for excess Rights Shares 

Qualifying Shareholders may apply, by way of excess application, for ( i) any unsold entitlements 

of the Non-Qualifying Shareholders, ( ii) any Rights Shares provisionally allotted but not accepted, (iii) 

any unsold Rights Shares arising out of the aggregation of fractional entitlements; and ( iv) any Rights 

Shares which would otherwise be allotted but subj ect to scale down (as described below). 

Application for excess Rights Shares can be made only by duly completing and signing an EAF (in 

accordance with the instructions printed therein) and lodging the same with a separate cheque or banker ' s 

cashier order for the sum payable for the excess Rights Shares being applied for with the Registrar at 17 / 

F, Far East Finance Centre, 16 Harcourt Road, Hong Kong by not later than 4:00 p.m. on Friday, 8 

November 2024. All remittances (rounded down to the nearest cent) must be made in Hong Kong dollars 

and cheques must be drawn on an account with, or cashier' s orders must be issued by, a licensed bank in 

Hong Kong and made payable to " V & V TECHNOLOGY HOLDlNGS LJMITED - EXCESS 

APPLJCATION ACCOUNT" and crossed " Account Payee Only" . 

Any Shareholder who applies to take up al l or part of his entitlement under the PAL or apply for 

excess Rights Shares under EAF may unwittingly incur an obligation to make a general offer under the 

Takeovers Code. Accordingly, all applications for the Rights Shares whether under the PAL(s) or the 

EAF(s) will be made on the basis that the applications are to be scaled-down by the Company to a level 

which does not trigger an obligation on part of t he relevant Shareholder to make a general offer under the 

Takeovers Code in accordance with the note to Rule 10.26(2) of t he GEM Listing Rules. Shares subject 

to scale down will be available for application as excess Rights Shares to other Quali fy ing Shareholders, 

any subscription monies not utilized due to scaled-down application of entitled Rights Shares or excess 

Rights Shares will be refunded to the affected appli cants. 

Subject to any scaling down of subscriptions, the Directors will allocate the excess Rights Shares 

( if any) at their discretion on a fair and equitable basis and on a pro rata basis in proportion to the number 

of excess Rights Shares being applied for under each application. No reference will be made to Rights 

Shares subscribed through applications by PAL(s) or the existing number of Shares held by Qualifying 

Shareholders. If the aggregate number of Rights Shares not taken up by the Qualifying Shareholders 

under PAL(s) is greater than the aggregate number of excess Rights Shares applied for through EAF(s), 

the Directors wi ll allocate in full to each Qualifying Shareholder the number of excess Rights Shares 

applied for under the EAF(s). In applying the above principles, reference will only be made to the number 

of excess Rights Shares being applied for. No preference wi ll be given to topping up odd lots to whole 

board lots. 
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Assuming none of the Qualify ing Shareholders othe r than SAS Investment and Dr. Yim have taken 

up their respective enti tlement of the R ights Shares pursuant to the Undertakings and the maximum 

number of excess Rights Shares under the EAF, this would not result in the public fl oat of the Com pany 

to decrease to be low 25%. As at the Latest Practicable Date, the Board has not received any informat ion 

or undertaking from SAS Jnvestment or Dr. Yim of the ir intention to make excess application for the 

excess Rights Shares under the EAF. 

Shareholders with Shares held by a no minee (or which are he ld in CCASS) should note that the 

Board w ill cons ider the nominee ( including HKSCC Nomi nees Limited) as one s ingle Shareholder 

according to the register of members of the Company. Accordingly, such Shareholders should note that 

the aforesaid arrangement in relation to the allocation of the excess Rights Shares will not be extended to 

the relevant benefic ial owners indi vidua lly. 

If no excess Rights Shares are allotted and issued to a Qualifying Shareho lder, the amount tendered 

on application is expected to be refunded to that Qualifying Shareholder in full w ithout any interest by 

means of cheque(s) despatched by o rdinary post and at the risk of such Shareholder on or before Mo nday, 

18 November 2024. lf the number of excess Rights Shares allotted and issued to a Qualifying Shareholde r 

is less than that applied for, the surplus application monies are a lso expected to be refu nded to such 

Shareho lder without any interest by means of cheq ue(s) despatched by ord inary post and at the r isk of 

such Shareho lder on or before Monday, 18 November 2024 . 

Shareholders with Shares he ld by a nom inee (or which are held in CCASS) ,are advised to consider 

whether they would like to arrange for the registration of their relevant Shares under the names of the 

beneficial owners prior to the Record Date for the purpose of the Rights Issue. Sha reho lders and investors 

should consult their professional advisers if they are in doubt as to the ir status. 

Odd Lot Arrangement 

No odd lot matching services wil l be provided by the Company in respect of the R ights Shares. 

Sha re certificates and refund cheques fo r the Rights Issue 

Subject to fu lfi lment of the cond it ions of the R ights Issue, share certificates for all fu lly-paid 

Rights Shares are expected to be posted to those entit led thereto by o rdinary post to their registe red 

addresses, at their own risks, on or before Monday, 18 November 2024 . Refund cheques in respect of 

who lly or partia lly unsuccessfu l applications for excess Rights Shares, or for refu nds if the R ights Issue 

does not proceed , are expected to be des patched on or before Monday, 18 November 2024 to the 

applicants without interest to their reg istered addresses by ordinary post at their own risks. Othe r than 

HK SCC Nom inees Limi ted, only one sha re cert ificate wil l be issued for a ll the Rights Shares a llotted to 

an applicant. 

Taxation 

Shareholde rs are advised to consult the ir profess ional advisers if they are in any doubt as to the 

taxation implications of the receipt, purchase, ho ld ing, exercis ing, disposing of or dealing in, the nil-pa id 

Rights Sha res or the Rights Shares and , regarding the Non-Qualify ing Shareholders, their receipt of the 

net proceeds, if any , from sale of the nil-paid Rights Shares on their behalf. 
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Application for listing of the Rights Shares 

The Company has applied to the Stock Exchange for the listing of, and permission to deal in, the 

Rights Shares in both their nil-paid and fully-paid forms to be issued and allotted pursuant to the Rights 

Issue. No part of the securities of the Company is listed or dealt in, and no listing of or permission to deal 

in any such securities is being or is proposed to be sought, on any other stock exchanges. Ni l-paid Rights 

Shares are expected to be traded in board lots of I 0,000 as the Shares are currently traded on the Stock 

Exchange in board lots of I 0,000. 

Subject to the granting of the listing of, and permission to deal in, the Rights Shares in both their 

nil-paid and fully-paid forms on the Stock Exchange, the Rights Shares in both their nil-paid and fully­

paid forms will be accepted as eligible securities by HKSCC for deposit, clearance and settlement in 

CCASS w ith effect from the respective commencement dates of dealings in the Rights Shares in both 

their nil-paid and fully paid forms on the Stock Exchange or such other dates as determined by HKSCC. 

Settlement of transactions between participants of the Stock Exchange on any trading day is 

required to take place in CCASS on the second trading day thereafter. A ll activities under CCASS are 

subject to the General Rules of HKSCC and HKSCC Operational Procedures in effect from time to time. 

Shareholders should seek advice from their stockbrokers or other professional advisers for detai Is of those 

settlement arrangements and how such arrangements will affect their rights and interests. 

Dealings in the Rights Shares in both thei r nil-paid and fully-paid forms , which are registered in 

the branch register of members of the Company in Hong Kong will be subject to the payment of stamp 

duty, Stock Exchange trading fee, SFC transaction levy, AFRC transaction levy, investor compensation 

levy or any other applicable fees and charges in Hong Kong. 

Shareholders should seek advice from their stockbroker or other professional advisers for details of 

those settlement arrangements and how such arrangements will affect their rights and interests. 

The Undertakings 

As at the Latest Practicable Date, SAS Investment and Dr. Yim are in aggregate interested in 

535 ,091 ,722 Shares, representing approximately 55.22% of the issued share capital of the Company. 

Pursuant to the Undertakings, each of SAS Investment and Dr. Yim have provided undertakings to the 

Company respectively that, among other things, (i) they will subscribe in full the Rights Shares proposed 

to be provisionally allotted to them pursuant to the Rights Issue; and (ii ) they will not dispose of or 

transfer any interests in the Company (including Shares) from the date of the Undertakings up to and 

including the date on which the Rights Issue has become unconditional or the date on which the Company 

announces that the Rights Issue wi II not proceed, whichever is earlier. 

Save for the Undertakings, the Board has not received any information or undertaking from any 

Shareholders of their intention to take up or not to take up the securities of the Company to be 

provisionally allotted to them under the Rights Issue and/or the excess Rights Shares under the EAF. 
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COND ITIONS OF THE RIGHTS ISSUE 

The Rights Issue will be conditional upon: 

(a) the e lectronic submissio n of the P rospectus Documents fo r authorisation by the Stock 

Exchange and registration by the Companies Registry of Hong Kong not later than the 

Posting Date; 

(b) the Prospectus Documents be made available and/or sent (as the case may be) to the 

Qualifying Shareho lders on the Posting Date; 

(c) the Stock Exchange granting or agreeing to grant (subject to allotment) and not having 

withdrawn or revoked the li sting of, and perm ission to deal , in the Rights Shares in nil-pa id 

and fully-paid forms by no later than the Business Day prior to the first day of the ir 

dealings; and 

(d) there being no material breach of the obligations of SAS Investment and Dr. Yim under the 

Undertakings. 

The conditions are incapable of being waived. If any of the above conditions is not satisfi ed at or 

prior to the respective time stipulated therein , the Rights Issue will not proceed. As at the Latest 

Practicable Date, none of the above conditions had been fulfi lied. 

As the proposed Rights Issue is subject to the above conditions, it may or may not proceed. 

REASONS FOR THE RIGHTS ISSUE AND USE OF PROCEEDS 

The Company is an investment holding company and the Group is primarily engaged in the sale of 

e lectronic components (mainly integrated circuit ("IC") and panels) for consumer electronic products 

such as mobile internet devices, network communication system, multi-media player (car infotainment 

system), smartphone pane l modules, set-top boxes, and video image device together with the provision of 

IDH services to original brand manufacturers and origina l design manufacturers. 

Assuming that there is no change in the number of issued Shares between the Record Date and the 

Latest Practicable Date and fu ll subscription under the Rights Shares, the gross proceeds from the Rights 

Issue will be approximately HK$24.2 millio n and the net proceeds from the Rights Issue after deducting 

the estimated expenses in relation to the Rights Issue are estimated to be approximately HK$23.4 million . 

The net price per Rights Share (after deducting the cost and expenses of the Rights Issue) is estimated to 

be approximately HK$0.048. 

The Company intends to use the net proceeds from the Rights Issue as fo llows: 

(a) approx im ate ly 50% of net proceeds (ap proximate ly HK$1 l .7 millio n) for sales and 

marketing team recruitment and initia l buffer stock ordering for the development of IC and 

pane l solut ions for artificial intelligence (AI) mobile internet devices, micro controlle r unit 

(MCU) for new energy vehicles and high perfo rmance IC solutions for gaming PC and 

consoles; and 
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{b) approximately 40% of net proceeds (approximately HK.$9.4 million) for the repayment of 

outstanding bank borrowings; 

(c) the remaining balance 10% of net proceeds (approximately HK$2.3 million) for the general 

working capital of the Group. 

Development of IC and panel solutions in new applications 

The Company is an independent design house (IDH), primarily engaged in procurement and 

distribution of e lectronic components, including IC and panels for consumer electroni c products, together 

with the provision of IDH services (including customised reference designs, PCB designs, software and 

firmware design services) to original brand manufacturers and orig inal design manufacturers. The 

development of IC and panel solutions for artific ia l intelligence (A I) mobile internet devices , micro 

controller unit (MCU) for new energy vehicles and high performance IC solutions for gaming PC and 

consoles is part of the existing business of the Group and represent the expansion of the current IDH 

solution offering to original brand manufacturers and original design manufacturers of the consumer 

electronic products w ith the above applications (i.e. AI mobile internet devices, new energy vehicle and 

gaming PC and consoles). It is not a new business segment of the Company. The Company has no plans 

to change its existing business model. 

The performance of the Company was affected by the recent economy instability due to the 

unfavourable global business environment such as inflation worldwide and the interest rate hikes in the 

US and the slow recovery in Ch ina. To overcome the difficulties, the Company is planned to broaden its 

revenue sources, expand the product portfo lio and hence to w iden its customer base. The Company 

intends to expend the current product and solution offering to cover consumer electronic products of new 

applications including Al mobile internet devices, MCU for new energy veh icles and high-performance 

IC so lutions for gaming PC and consoles. 

There is a growing demand on the AI products, the Company expects the IC and panel solutions 

wi ll bring stable growth to its AI mobile internet devices business in the future. Also, the Company is 

currently delivering MCU s of different appl ications for new energy vehicles, such as car door, car seat 

and window control. With the expansion of new applications for the new energy vehicle market, the 

Company wi ll further seek opportunities in areas such as dashboard control, power systems and assisted 

driving. 

Furthermore, the increasing popularity of 3A computer games created demand of high performance 

gaming PC and console products. The company will engage with current vendor to develop the new 

solut ion for the gami ng consumer market which can support high computing performance, high resolution 

with low power consumption. Those !Cs that are specifically optim ized for the manufactures ' hardware 

and gaming needs and also allows for better performance, power effic iency and in tegrat ion of new 

features like ray tracing or Al-enhanced graphics ( ie 8K resolution). 
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As of the Latest Pract icable Date, the Group has started negotiations with several key partners to 

develop the above products. The Group will pay close attention to the development of the above sectors 

and believes that it will bring stable returns to the Group in the future. The Group wil l expand its sales 

and marketing teams and ordering initia l stocks so as to cater its client needs. 

For the development of IC and panel solutions for the abovementioned new applications, the 

Company is not expecting to change its existing sales model and are promoting those IC and panel 

solutions to original brand manufacturers and original design manufacturers in China. 

The Company be lieve its management are experienced and with speciali st knowledge and 

professional skil ls to deliver IDH services to its customers. The Company ' s CEO Mr. Chan Ka Ho, has 

over I 7 years of experience in corporate management and business development in sales and marketing 

wi thin electronics fie ld. He has extensive experience and technical knowledge in different types of 

consumer e lectronic products and are keeping abreast with the latest trend in the consumer electronic 

industry. 

The Company intended to apply the net proceeds of approximately HK$1 l.7 mill ion for the 

develo pment of JC and panel so lu tions in the abovementio ned new applications, of which (i) 

approximately HK$2.3 m il lion will be used fo r staff team recru itm ent for approximately 6 new 

headcounts for sales and engineering personnel; and (ii) approximately HK$9.4 million for the initial 

buffer stock ordering. 

Repayment of outstanding bank borrowings 

As at 31 August 2024, the Group has an outstanding amount of bank borrowing of approximately 

HK$170.3 mill ion. These liabilit ies represent short-terms interest bearing borrowing from 6 licensed 

commercial banks in Hong Kong with loan agreement date between 30 May 2024 and 28 August 2024 

and fall due between 9 September 2024 and 7 December 2024. The Company intends to apply the net 

proceeds of approximately HK$9.4 million for the repayment of the short-term interest bearing borrowing 

from the above licensed commercial banks. 

General working capital of the Group 

Relating to the net proceeds to be used as the general working capital of t he Group of 

approximately HK$2.3 million, the Company intends to apply (i) approximately HK$ l.6 million for the 

payment of monthly salaries of the Group ' s employees; and (ii) approximately HK$0.7 million for other 

general and miscellaneous expenses for supporting the Group' s daily operations. 

As the Rights Issue wi ll proceed on a non-underwritten basis, the actual amount of the net 

proceeds from the Rights Issue cannot be ascertained as at the Latest Practicable Date. ln the event that 

there is an under-subscription of the Rights lssue, the net proceeds of the Rights Issue will be utilized in 

proportion to the above uses. 
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The Board considers that the Rights Issue will enable the Company to raise capital for backing up 

its investment opportunities in the future whilst increasing the worki ng capital and enhancing its financial 

position of the Company. The Board has considered other fund raising alternatives before resolv ing to the 

Rights Issue, including but not limited to debt financing, placing and open offer. Debt financing wi ll 

result in additional interest burden, higher gearing ratio of the Company and subject the Company to 

repayment ob ligations. In addition, debt financing may not be achievable on favourable terms in a timely 

manner as collateral may be required. As for equity fund raising, such as placing of new Shares, it is 

relatively smaller in scale as compared to fund raising through rights issue and it would lead to 

immediate dilution in the shareholding interest of existing Shareholders without offering them the 

opportunity to participate in the enlarged capita l base of the Company, which is not the intention of the 

Company. As for open offer, while it is similar to a rights issue, offering qualifying shareho lders to 

participate, it does not allow free trading of rights entitlements in the open market. On the other hand, the 

Board considers that the Rights Issue, being pre-emptive in nature , would allow all Qualifying 

Shareholders to participate in the future development of the Company and at the same time offer more 

flexibility to the Qualifying Shareholders to choose whether to maintain, increase or decrease their 

respective pro rata shareho ldings in the Company by taking up only their respective rights entitlement, 

acquiring additional righ ts entitlement or disposing of their rights entitlements in the open market 

(subject to availability). 

The Directors consider that fund raising through the Rights Issue is in the interests of the Company 

and the Shareholders as a who le. 

FUND RAISING ACTIVITIES OF THE COMPANY IN THE PAST 12 MONTHS 

The Company has not conducted any equity fund ra ising activities in the past 12 months 

immediately prior to the Latest Practicable Date. 

RISK FACTORS 

In compliance with the GEM Listing Rules , the Company sets out below the risk factors of the 

Group for the Shareholders ' attention. The Directors believe that there are certain ri sks involved in the 

operations of the Group, which includes but are not limited to, the following: 

(i) the Group is principally engaged in the sa le of electronic components for consumer 

electronic products. The consumer electronics market is characterised by its fast changing 

nature and the Group needs to be adaptive and quick to respond to such market changes. In 

the event the Group is unable to adapt to such changes and/or unable to respond to such 

changes by providing timely solutions to its customers, the business and financial results of 

the Group would be adversely affected; 

(ii) the Group also provides IDH services to original brand manufacturers and original design 

manufacturers. The Group' s IDH services are not separately charged but incorporated into 

the sel ling price of electronic components. However, the TOH value added services of the 

Group might not be needed once the size of some of its customers have grown to an extent 

that either they are in a position to establish their own in-house design and research team 

and/or that the Group' s suppliers decide to work directly with its existing customers, which 

may have a material adverse impact on the Group' s results of operations; 
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(i ii) as more IDHs are being established in the PRC and some of the Group ' s major customers 

may want to engage in IDH business, the Group may face increasing market compet ition, as 

a result of which its bus iness and financial conditions may be adversely affected; 

(iv) th e Group is planned to expand its product offering and solution offering to cover consum er 

electronic products of new applications including Al mobile internet dev ices, MCU for new 

energy vehic les and high performance IC so lutions for gaming PC and consoles . As the 

Group is introducing these new products, it may find it challenging to fu lly follow the 

industry trends in these sectors. If t he Group is unable to catch up the trend and cater its 

client needs, the Group might face challenges in selling the stock, potentially affecting 

inventory management and leading to idle stock, which wi ll adversely affect the Group 

business and fi nancial result. 

(v) the Group ' s design house services are highly dependent on demands from its customers, 

who in turn are great ly dependent on consumers' preference and market demand. The 

e lectron ics market changes and fluctuates, and the demands for the Group' s current products 

and designs may drop vigorous ly when new products appear in the market and consumers ' 

tastes and preferences change. E lectronics products are vo latile and often become obsolete 

whenever newer products push them out of the market. If the Group fails to keep up with 

the changes and transitions in techno logy, industry standards and customers' requirements 

and preference, its business, fin ancial pos ition and results of operation may be adversely 

affected; 

(v i) the busi ness operation o f the Group is also s ubject to government po li cy, relevant 

regulations and guidelines establ ished by the regulatory authorities. Failure to comply with 

the rules and requirements may lead to penalties, amendments or suspension of the business 

operation by the authorities; 

(vii) the Group is dependent on the health of global economic conditions and the levels of g lobal 

consumer consumption in general. A deterioration in global economic conditions could 

affect consumer confidence and spending. If the demand for the products provided by the 

Group declines as a result of changes in global econom ic conditions or does not grow at the 

pace it antic ipates, its business, financial condition and results of o perations cou ld be 

adverse ly affected; and 

(v ii i) the Group ' s continued s uccess, growth and ability to exp and its operations depend 

significantly upon the continued efforts , contribution and expertise of its key management 

team and technical employees. As competition for these key personnel in the industry is 

inten se, any failu re to retain or attract such skilled personnel may affect the business 

operati ons, financial performance and future prospects of the Group. 
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EFFECTS ON THE SHAREHOLDING STRUCTURE OF THE COMPANY 

For illustration purpose only, the shareholding structure of the Company (i) as at the Latest 

Practicable Date; and ( ii) immediately after completion of the Rights Issue (assuming no further Shares 

wi ll be issued or repurchased from the Latest Practicab le Date and up to and including the date of 

completion of the Rights Issue): 

Immediately after completion 
of the Rights Issue assuming 

Immediately after completion none of the Qualifying 
of the Rights Issue assuming Shareholders other than SAS 

none of the Qualifying lnmtment and Dr. Yim have 
Immediately after completion Shareholders other than SAS taken up their respective 
of the Rights Issue assuming Investment and Dr. Yim have entitlement of the Rights 
all Qualifying Shareholders taken up their respective Shares pursuant to the 

have taken up their entitlement of the Undertakings and the 
As at respective entitlements of Rights Shares pursuant to maximum number of excess 

the Latest Practicable Date the Rights Shares in full the Undertakings Rights Shares under the EAF 
No. of Shares % No. of Shares % No. of Shares " No. of Shares % 

Controlling shareholders of 
the Company: 

SAS Investment (Note /) 448,846,000 46.32 673,269,000 46.32 673,269,000 5445 SiS,289,040 58.84 
Dr Y,m (Note/) 86,245,722 8.90 129,368,583 8 90 129,368,583 10.46 164,343,119 11.31 

Sub-total of the controlling 
shareholders 535,091,722 55 22 802,637,583 55.22 802,637,583 64.91 1,019,632,759 70.14 

Directors and chief executive 
officer of the Company: 

Mr Jacky Y,m (Note 2) 300,000 0 OJ 450,000 0 03 300,000 0 02 300,000 0.02 
Wong Wa, Ta, (Note 3) 5,000,000 0.52 7,500,000 0 52 5,000,000 0.41 5,000,000 0.34 
Tso, Ch, Ho, Peter (Note 4) 600,000 0.06 900,000 0.06 600,000 0.05 600,000 0.04 
Fung Cheuk Nang, Clement 

(NotcS) 600,000 0 06 900,000 0.06 600,000 0.05 600,000 0.04 
Chan Ka Ho, Ken (Note 6) 1,150,000 0 12 1,725,000 0.12 1,150,000 0.09 1,150,000 0.08 

Sub-total of the Directors and 
chief executive officer of 
the Company 7,650,000 0.79 11,475,000 0 79 7,650,000 0.62 7,650,000 0.53 

Directors of SAS Dragon: 
Tsui Chi Wing, Eric 

("Mr. Eric Tsui") (Note 7) 3,233,753 0.33 4,850,630 0 33 3,233,753 0.27 3,233,753 0.22 
Wong Sui Chuen (Nole 8) 2,53 I ,328 0.26 3,796,992 0.26 2,531,328 0 20 2,531,328 0.17 

Sub-total of the directors of 
SAS Dragon 5,765,081 0.59 8,647,622 0.59 5,765,081 0.47 5,765,081 040 

Pubhc Shareholders 420,575,271 4340 630,862,906 43.40 420,575,271 34 00 420,575,271 28.93 

Total 969,082,074 100 1,453,623,111 100 1,236,627,935 100 1,453,623,1 11 100 

Figures may no/ add up due to rounding 
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Notes: 

(!} Dr Yim is the controlling shareholder of SAS Dragon and is 111terested in approximately 54 7% of the issued shares 
of SAS Dragon, which in turn owns I 00% of the shareholding of SAS Investment. Dr Ynn 1s an executive Director 
of the Company and an executive director and chairman of SAS Dragon He is the father of Mr Jacky Yun, Mr 
Jeffrey Yim and Ms Carmen Ynn, and is the brother-in-law of Mr Eric Tsui 

(2) Mr Jacky Yun 1s a non-executive Director and chairman of the Company and an executive director of SAS Dragon 
He is the son of Dr Ynn, the s1bl1ng of Mr Jeffrey Yim and Ms Carmen Yim, and the nephew of Mr Enc Tsui 

(3) Mr Wong Wai Tai 1s a non-executive Director and an executive director of SAS Dragon. 

(4) Mr Tso1 Chi Ho, Peter 1s an independent non-executive Director 

(5) Mr. Fung Cheuk Nang, Clement 1s an independent non-executive Director. 

(6) Mr Chan Ka Ho, Ken 1s the chief executive officer of the Company 

(7) Mr. Eric Tsu i 1s an executive director of SAS Dragon . He is the brother-in-law of Dr Yim and is the uncle of Mr 
Jacky Yim, Mr Jeffrey Yim and Ms Carmen Yim. 

(8) Mr. Wong Sui Chuen 1s an executive director of SAS Dragon. 

IMPLICATIONS UNDER THE GEM LISTING RULES 

As ( i) the Company has not conducted any rights issue or open offer within the twelve month 

period immediate ly prior to the Latest Practicable Date, (ii) the Rights Issue will not increase the number 

of issued Shares or the market capitalisatio n of the Company by more than 50%, and (iii) the Rights Issue 

is not underwritten by a Director, chief executive or substantial shareholder of the Company (or any of 

their respective associates), the Rights Issue is not subject to Shareho lders' approval under the GEM 

Listing Rules. 

The Rights Issue does not result in a theoretical dilution effect of 25% or more on its own. As such 

the theoretical dilution impact of the Rights Issue is in compliance with Rule 10.44A of the GEM Listing 

Rul es. 

WARNING ON THE RISKS OF DEALING IN THE SHARES AND TH E NIL-PAID RIGHTS 

SHARES 

Shareholders and potential investors of the Company should note that the Rights Issue is 
subject to the fulfilment of conditions including, among other things, the Stock Exchange granting 

the listing of, and permission to deal in, the Rights Shares in their nil-paid and fully-paid forms. 
Please refer to the section headed "Conditions of the Rights Issue" in this Prospectus. Shareholders 

and potential investors of the Company should note that if the conditions to the Rights Issue are not 

satisfied, the Rights Issue will not proceed. 
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Shareholders should note that the Shares have been dealt in on an ex-rights basis from 
Wednesday, 16 October 2024. Dealings in the Rights Shares in the nil-paid form will take place 

from Tuesday, 29 October 2024 to Tuesday, 5 November 2024 (both days inclusive). Any 
Shareholder or other person contemplating transferring, selling or purchasing the Shares and/or 

the Rights Shares in their nil-paid form is advised to exercise caution when dealing in the Shares 
and/or the nil-paid Rights Shares. 

Any party who is in any doubt about his/her/its position or any action to be taken is 

recommended to consult his/her/its own professional adviser(s). Any Shareholder or other person 
dealing in the Shares or in the nil-paid Rights Shares up to the date on which all the conditions to 

which the Rights Issue is subject are fulfilled will accordingly bear the risk that the Rights Issue 
may not become unconditional or may not proceed. 

ADDITIONAL INFORMATION 

Your attention is also drawn to the additional information set out in the appendices to this 

Prospectus. 
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APPENDIX I FINANCIAL INFORMATION OF THE GROUP 

1. FINANCIAL INFORMATION OF THE GROUP 

The financial information of the Group for the three years ended 3 1 December 2021, 2022 and 

2023 and six months ended 30 June 2024 are disclosed in the following documents which have been 

published on the website of the Stock Exchange (www.hkexnews.hk) and the website of the Company 

(www.vvtholdings.com): 

(i) the audited financial information of the Group for the year ended 3 1 December 2021 is 

disc losed in the annual report of the Company for the year ended 31 December 202 1 

published on 29 March 2022, from pages 30 to 105 (https://www l .hkexnews.hk/ listedco/ 

I istconews/gem/2022/0329/20220329005 73. pdf); and 

(ii) the audited financial information of the Group for the year ended 3 1 December 2022 is 

disclosed in the annual report of the Company for the year ended 3 1 December 2022 

published on 29 March 2023, from pages 30 to 103 (https://wwwl .hkexnews.hk/listedco/ 

listconews/gem/2023/0329/2023032900731.pdf); 

( iii) the audited finan cial information of the Group for the year ended 31 December 2023 is 

d isclosed in the annual report of the Company for the year ended 3 1 December 2023 

published on 17 April 2024, from pages 32 to 99 (https://wwwl .hkexnews.hk/ listedco/ 

listconews/gem/2024/0417/2024041701060.pdf); 

( iv) the unaudited financial information of the Group for the six months ended 30 June 2024 is 

disclosed in the 2024 interim report of the Company for the six months ended 30 June 2024 

published on 2 September 2024, from pages 3 to 13 (https://wwwl .hkexnews.hk/listedco/ 

I istconews/gem/2024/0902/2024090201949 .pdf); 

2. STATEMENT OF INDEBTEDNESS 

At the close of business on 3 1 August 2024, being the latest practicable date for the purpose of this 

indebtedness statement prior to the printing of this Prospectus, the Group had the following indebtedness: 

Bank Borrowing 

- Unsecured bank borrowings: Invoice financing, export loan and impo rt loan 

- Secured bank borrowings: Invoice financing and import loan (Note a) 

Total Bank Borrowing 

Amount due to a related company 

Note: 

(a) Bank borrowings are secured by a short-term bank deposit with carrying amount of HK$1 5,000,000 
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Save as disclosed above, the Group did not have any outstanding bank overdrafts or loans, or other 

similar indebtedness, mortgages, charges, or g uarantees, debt securities, term loans, hire purchase 

commitments, liabilities under acceptances (other than normal trade bills) or acceptance credits, other 

borrowings or indebtedness in the nature of borrowings or other material contingent liabilities as at the 
close of business on 3 1 August 2024. 

3. SUFFICIENCY OF WORKING CAPITAL 

The Directors, after due and careful enquiries, are of the opin ion that, after taking into account the 

financial resources presently available to the Group including internally generated funds , the currently 

available banking facilities and other borrowings and the estimated net proceeds from the Rights Issue, 

the Group will have sufficient working capital to satisfy its present requirements for at least the next 

twelve months from the date of the publication of this Prospectus. 

4. MATERIAL ADVERSE CHANGE 

As at the Latest Practicable Date, the Directors were not aware of any material adverse change in 

the financial or trading position of the Group since 31 December 2023, being the date to which the latest 
published audited consolidated financial statements of the Company were made up. 

5. BUSINESS TREND AND FINANCIAL AND TRADING PROSPECT 

The Group is primarily engaged in the sale of electronic components (mainly IC and panels) for 

consum er electronic products such as mobile internet devices, network communication system, multi­

media player (car infotainment system), smartphone panel modules, set-top boxes, and video image 

device together with the provision of rDH services to original brand manufacturers and original design 
manufacturers. 

For the six months ended 30 June 2024, the Group achieved sales revenue of HK$482.7 million, 

decreased by 25.6% from HK$648.4 million recorded in the corresponding period of 2023. The Group's 

gross profit was HK$14.9 million for the six months ended 30 June 2024, decreased by 53. I% from 

HK$3 I .7 million recorded in the corresponding period of 2023. The gross profit margin was 3.08%, 

slightly lower than 4.89% for the six months ended 30 June 2023. According to the Company's annual 

report for the year ended 31 December 2023, the total assets and liabilities of the Group amounted to 

approximately HK$316.l million and HK$246.8 million, respectively. Due to a weak demand in the 

consumer e lectronic market and unfavourable g lobal business environment, such as interest rate hikes and 

geopolitical instability, the Group' s financial performance was adversely affect compared to the same 
period of 2023. 

Despite the consumer electronics market remains challenging, the Group will continue to maintain 

close relationship w ith the long-term customers and at the same time expand the product offering to cater 

the c lients' needs as the Group believes that it is positioned on the right track for sustainable 

development. Looking forward, the Group will promote the artificial intelligence tablets, MCU JC 

solutions for the new energy vehic les sector and high-performance IC solutions to game console 

customers. The Group will continue to keep a lert and exercise caution on the g lobal economic trend and 

market situations to capture potential opportunities in order to achieve growth and better operating 
results. 
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A. INTRODU CT ION TO THE UNAUDITED PROFORMA FINANCIAL IN FORMATION 

OF THE GROUP 

The accompanying unaudited pro forma statement of adjusted consolidated net tang ible assets 

(collectively the "Unaudited Pro Forma Financial Information") of the Group has been prepared in 

accordance with paragraph 7.31 of the Rules Governing the Listing of Securities on GEM of The Stock 

Exchange of Hong Kong Limited (the "GEM Listing Rules") to illustrate the effect of the Rights Issue 

on the unaudited consolidated net tangible assets of the Group attributable to the equity holders of the 

Company on 30 June 2024 as if it had taken place on 30 June 2024. 

Capitali sed terms used herein shall have the same meanings as those defined in this Prospectus 

unless the context othe rwise requires. The Unaudited Pro Fo rma Financial Information of the Group has 

been prepared for illustrative purposes only and because of its hypothetical nature, it may not give a true 

picture of the actual consolidated net tangibl e assets of the Group had the Rights Issue been completed as 

at 30 June 2024 or at any future date. 

The Unaudited Pro Forrna Financial Information of the Group is prepared based on the unaudited 

consolidated statement of finan cial position of the Group as at 30 June 2024, as extracted from the 

published interim report of the Group fo r the six months ended 30 June 2024, with adjustments described 

below. 
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B. UNAUDITED PROFORMA STATEMENT OF ADJUSTED CONSOLIDATED NET 

TANGIBLE ASSETS OF THE GROUP 

Unaudited pro forma 

Unaudited pro form a adjusted consolidated 

adjusted consolidated net tangible assets of 

net tangible assets of Unaudited the Group 

Unaudited the Group consolidated net attributable to the 

consolidated net attributable to the tangible assets of the equity holders of the 

tangible assets of the equity holders of the Group attributable to Company as at 30 

Group attributable to Company as at 30 the equity holders of June 2024 after 

the equity holders of Estimated net June 2024 after the Company as al 30 completion of the 

the Company as at 30 proceeds from the completion of the June 2024 Right Issue 

June 2024 Right Issue Righi Issue per Share per Share 

HK$'000 HK$'000 HK!'OOO HK$ HK$ 

(Note I) (Note 2o) (Note J) (Note 4a) 

Right issue of 484,541,037 Righi Shares to be 

issued at the subscnption price of HK$0 05 

per Rights Share 71,503 23,427 94,930 0.074 0.065 

Scenano for illustrative purpose (Note!) (Note 2b) (NotcJ) (Note 4b) 

Right issue of 267,545,861 Right Shares to be 

issued at the subscription pnce of HKSO 05 

per Rights Share 71 ,503 12,577 84,080 0 074 0 068 

Note: 

I. The unaudited consolidated net tangible assets of the Group attributable to the equity holders of the Company as at 
30 June 2024 of approximately HK$7 I ,503,000 represents the net assets of the Group attributable to the equity 
holders of the Company, as extracted from the published interim report of the Company for the six months ended 
30 June 2024. 

2a. The estimated net proceeds from the Rights Issue of approximately HK$23,427,000, which are calculated based on 
the 484,54 1,037 Rights Shares to be issued at the subscription price of HK$0.05 per Rights Share and after 
deduction of estimated professional fees and other related expenses which are directly attributable to the Rights 

Issue of approximately HK$800,000, assuming that all Rights Shares have been fully subscribed by the Qualify ing 
Shareholders. 

2b. For ill ustrative purpose. The estimated net proceeds from the Rights Issue of approximately HK$ I 2,577,000, which 

are calculated based on the 267,545,861 Rights Shares to be issued at the subscription price of HK$0.05 per Rights 
Share and after deduction of estimated professional fees and other related expenses which are directly attributable 

to the Rights Issue of approximately HK$800,000, assuming that save for the Rights Shares under the SAS 
Investment Undertaking and Dr. Yim Undertaking, no Rights Shares have been subscribed by other Qualifying 
Shareholders . 
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3 The unaudiled consolidated net tangible assets of the Group attnbutable to the equity holders of the Company as at 

30 June 2024 per Share of HK$0 074 was based on the unaudited consol idated net tangible assets of the Group 

attrtbutable to the equ11y holders of the Company as at 30 June 2024 approximately HK$71 ,503,000 and 

969,082,074 Shares 111 issue as at 30 June 2024 

Unaud!led consolidated net tangible assets to the Group attnbutable to 

the equity holders of the Company as at 30 June 2024 (HK$ '000) 
Number of Shares 111 issue as at 30 June 2024 

Unaudited consolidated net tangible assets to the Group attributable to 

the equity holders of the Company as at 30 June 2024 per Share (HK$) 

71 ,503 

969,082 ,074 

0 074 

4a The unaudited proforma adjusted consol idated net tangible assets of the Group attnbutable to the equity holders of 

the Company as at 30 June 2024 after completton of the Rights Issue per Share 1s arrived after aggregat111g the 
audited consolidated net tangible assets of the Group attrtbutable to the equity holders of the Company as at 30 

June 2024 of HK$71 ,503,000 (Note I) and the estimated net proceeds of HK$23,427,000 from the Rights Issue 

(Note 2a) and on the baSIS that 969,082,074 Shares were 111 issue as at 30 June 2024 and 484,541 ,037 Rights Shares 

were issued under the Rights Issue as 1f the Rights Issue has been completed on 30 June 2024, assum111g that all 

Rights Shares have been full y subscribed by the Qualifying Shareholders 

Unaudited pro forma adjusted consolidated net tangible assets to 

the Group attributable to the equity holders of the Company as at 30 June 2024 (HK$ '000) 
Number of Shares in issue as at 30 June 2024 and Rights Shares to be issued pursuant to 

the Rights Issue as 1f the Rights Issue had been completed on 30 June 2024 

Unaudited pro forma adjusted consolidated net tangible assets of 

the Group attributable to the equity holders of the Company as at 30 June 2024 

after the completion of the Rights Issue per Share (HK$) 

94,930 

1,453,623, I 11 

0 .065 

4b. For illustrative purpose, the unaudited proforma adjusted consolidated net tangible assets of the Group attributable 

to the equity holders of the Company as at 30 June 2024 after completion of the Rights Issue per Share is arrived 

after aggregating the unaudited consolidated net tangible assets of the Group attributable to the equity holders of 

the Company as at 30 June 2024 of I-I K$71 ,503 ,000 (Note I) and the estimated net proceeds of HK$12,577,000 

from the Rights Issue (Note 2b) and on the basis that 969,082,074 Shares were in issue as at 30 June 2024 and 

267,545,861 Rights were issued under the Right Issue as if the Rights Issue has been completed on 30 June 2024, 

assuming that save for the Rights Shares under the SAS Investment Undertak111g and Dr. Yim Undertaking, no 

Rights Shares have been subscribed by other Qualifying Shareholders 

Unaudited proforma adjusted consolidated net tangible assets to 

the Group attributable to the equity holders of the Company as at 30 June 2024 (HK$ '000) 

Number of Shares in issue as at 30 June 2024 and Rights Shares to be issued pursuant to 

the Rights Issue as 1f the Rights Issue had been completed on 30 June 2024 
Unaudited proforma adjusted consolidated net tangible assets to 

the Group attributable to the equity holders of the Company as at 30 June 2024 

after the completion of the Rights lssue per Share (HK$) 

84,080 

1,236,627,935 

0 068 

5 No adjustment has been made to reflect any trading results or other transactions of the Group entered into 

subsequent to 30 June 2024, and because of its nature, it may not give a true picture of the Group' s financial 

position or results 
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The following is the text of a report, prepared for the pwpose of incorporation in this Prospectus 
and received from the independent reporting accountants, JFY CPA Limited, Certified Public 

Accountants, in respect of the Unaudited Pro Forma Financial Information of the Group. 

C. ACCOUNTANT'S REPORT ON UNAUDITED PROFORMA FINANCIAL INFORMATION 
OF THE GROUP 

·1 JFY CPA Limited 

J ru ,J Certified Public Accountants :5il7 ~ Ji ~ ~t llrli ijifiH.fi lefll!H} PI 

To the directors of V & V Technology Holdings Limited 

We have completed our assurance engagement to report on the compilation of unaudited pro forma 

financial information of V & V Technology Holdings Limited (the " Company") and its subsidiaries 

(hereinafter collectively referred to as the "Group" ) by the directors of the Company for illustrative 

purposes only. The unaudited pro forma financial information consists of the unaudited pro form a 

statement of adjusted consolidated net tangible assets of the Group as at 30 June 2024 and related notes 

as set out in Section B of Appendix II of the prospectus issued by the Company dated 25 October 2024 

(the "Prospectus" ) in connection with the proposed rights issue on the basis of one rights share for every 

two existing shares at the subscription price of HK$0.05 per rights share (the "Rights Issue"). The 

applicable criteria on the basis of which the directors of the Company have compiled the unaudited pro 

forma financial information are described in Sections A and B of Appendix II of the Prospectus. 

The unaudited pro forma financial information has been compiled by the directors of the Company 

to illustrate the impact of the Rights Issue on the Group ' s consolidated financial position as at 30 June 

2024 as if the Rights Issue had taken place on 30 June 2024. As part of this process, information about 

the Group's net tangible assets as at 30 June 2024 has been extracted by the directors of the Company 

from the Group's consolidated statement of financial position as at 30 June 2024, included in the results 

announcement of the Group for the six months ended 30 June 2024. 

DIRECTORS' RESPONSIBILITY FOR THE UNAUDITED PROFORMA FINANCIAL 
INFORMATION 

The directors of the Company are responsible for compiling the unaudited pro forma financial 

information in accordance with paragraph 7 .3 1 of the Rules Governing the Listing of Securities on GEM 

of The Stock Exchange of Hong Kong Limited (the "GEM L isting Rules" ) and with reference to 

Accounting Guideline 7 "Preparation of Pro Forma Financial Information for Inclusion in Investment 

Circulars" ("AG 7") issued by the Hong Kong Institute of Certified Public Accountants (the "HKICPA"). 
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OUR INDEP EN DENCE AND QUALITY CONT ROL MANAGEMENT 

We have complied with the independence and other ethical requirement of the "Code of Ethics for 

Professiona l Accountants" issued by the HKI C PA , which is founded on fundamental principles of 

integrity, objectivity, professional competence and due care, confidential ity and professional behavior. 

Our firm applies Hong Kong Standard on Quality Management (HKSQM) I , "Quality Management 

for Firms that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related 

Services Engagements" issued by the HKICPA, which requires the firm to design, implement and operate 

a system of quality management inc luding policies or procedures regarding compliance with eth ical 

requirements , professional standards and applicable legal and regulatory requirements. 

REPORTING ACCOUNTANT'S RESPONSIBILITIES 

Our responsibility is to express an opinion, as required by paragraph 7.3 I (7) of the GEM Listing 

Rules, on the unaudited pro forma financial information and to report our opinion to you. We do not 

accept any responsibility for any reports previously given by us on any financial information used in the 

compilation of the unaudited pro forma financial information beyond that owed to those to whom those 

reports were addressed by us at the dates of their issue. 

We conducted o ur engagement in accordance with Hong Kong Standard o n Assurance 

Engagements 3420 "Assurance Engagements to Report on the Compilation of Pro Forma Financial 

Information Included in a Prospectus" issued by the HKICPA. This standard requires that the reporting 

accountant plan and perform procedures to obtain reasonable assurance about whether the directors of the 

Company have compiled the unaudited pro forma financial information in accordance with paragraph 

7.31 of the GEM Listing Rules and with reference to AG 7 issued by the HKICPA. 

For purposes of this engagement, we a re not responsible for updating or reissuing any repo rts or 

opinions on any historical financial information used in compiling the unaudited pro forma financial 

information, nor have we, in the course of this engagement, performed an audit or review of the financial 

information used in compiling the unaudited proforma financial information. 

The purpose of unaudited pro forma financial information included in the Prospectus is solely to 

illustrate the impact of the Rights Issue on unadjusted financial information of the Group as if the Rights 

Issue had occurred or the transaction had been undertaken at an earlier date selected for purposes of the 

illustration. Accordingly , we do not provide any assurance that the actual outcome of the Rights Issue at 

30 June 2024 would have been as presented . 
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A reasonable assurance engagement to report on whether the unaudited pro fo rma finan c ial 

information has been properly compiled on the basis of the applicable criteria involves performing 

procedures to assess whether the appl icable criteria used by the directors in the compilation of the 

unaudited proforma financial information provide a reasonable basis for presenting the significant effects 

directly attributable to the event or transaction, and to obtain sufficient appropriate evidence about 
whether: 

The related unaudited pro forma adjustments give appropriate effect to those criteria; and 

The unaudited pro fo rma financ ia l information reflects the proper application of those 

adjustments to the unadjusted financial information. 

The procedures selected depend on the reporting accountant ' s judgment, having regard to the 

reporting accountants' understanding of the natu re of the Group, the event or transaction in respect of 

which the unaudited pro forma financial information has been compiled, and other rel evant engagement 

circumstances. 

The engagement also involves evaluating the overall presentatio n of the unaudited pro forma 

financial info rmation. 

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

OPINION 

In our opinion: 

(a) the unaudited pro forma financial information has been properly compi led by the d irectors 
of the Company on the basis stated; 

(b) such basis is consistent with the accounting polic ies of the Group; and 

(c) the adj ustments are appropri ate for the purposes of the unaudited pro forma financial 
information as disclosed pursuant to paragraph 7.3 1(1) of the GEM Listing Rules. 

Yours faithfu lly, 

JFY CPA Limited 
Certified Public Accountants 

Lam Sau Fung 

Audit Engagement Director 

Practising Certificate Number: P0S 14 7 

Hong Kong, 25 October 2024 
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1. RESPONSIBILITY STATEMENT 

This Prospectus for which the Directors collectively and individually accept full responsibility, 

includes particulars given in compliance with the GEM Listing Rules for the purpo se of giving 

information with regard to the Company. The Directors, having made all reasonable enquiries, confirm 

that to the best of their knowledge and be lief the information contained in this Prospectus is accurate and 

complete in all material respects and not misleading or deceptive, and there are no other matters the 

omi ssion of which would make any statement here in or this Prospectus misleading. 

2. SHARE CAPITAL 

The authorised and issued share capital of the Company as at the Latest Practicable Date and 

immediately fo llowing completion of the Rights Issue (assuming there is no change in the number of 

issued Shares and that all Shareholders have taken up all their entitled Rights Shares) will be as fo llows: 

(a) As at the Latest Practicable Date 

Authorised share capital HK$ 

2,000,000,000 Shares of par value HK$0.0l each 20,000,000 

Issued and fully paid: 

969,082,074 Shares of par value HK$0.0l each 9,690,820.74 

(b) Immediately following the completion of the Rights Issue (assuming there is no change 

in the number of issued Shares and that all Shareholders have taken up all their 

entitled Rights Shares) 

Authorised share capital 

2,000,000,000 Shares of par value HK$0.01 each 

Issued and fuJJy paid: 

969,082,074 Shares as at the Latest Practicable Date 

Rights Shares to be issued pursuant to the 

484,541,037 Rights Issue 

Shares in issue immediately upon completion 

1,453,623 ,111 of the Rights Issue 
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All Shares rank pari passu with each other in all respects including the rights as to dividends, 

voting and return of capital. The Rights Shares, when allotted, issued and fully paid, will rank pari passu 

with each other and the Shares in issue on the date of allotment and issue of the Rights Shares in all 

respects including rights to dividends, voting and return of capital. Holders of fully-paid Rights Shares 

will be entitled to receive all future dividends and distributions which may be declared, made or paid on 

or after the date of issue of the fully-paid Rights Shares. 

The Company has applied to the Stock Exchange for the listing of, and permission to deal in, the 

Rights Shares in both their nil-paid and fully-paid forms to be issued and allotted pursuant to the Rights 

Issue. No part of the share capital or any other securities of the Company is listed or dealt in on any stock 

exchange other than the Stock Exchange and no application is being made or is currently proposed or 

sought for the Shares or Rights Shares or any other securities of the Company to be listed or dealt in on 

any other stock exchange. 

As at the Latest Practicable Date, there were no arrangements under which future dividends are 

waived or agreed to be waived. 

As at the Latest Practicable Date, the Company had no outstanding warrants, options or convertible 

securities in issue which confer any right to subscribe for, convert or exchange into Shares. 

As at the Latest Practicable Date, no capital of any member of the Group was under option or 

agreed conditionally or unconditionally to be put under option. 

3. DISCLOSURE OF INTERESTS 

(A) Directors' and chief executive's interests and short positions in Shares, underlying 
Shares and debentures of the Company or any associated corporation 

As at the Latest Practicable Date, the interests and short positions of the Directors and the 

chief executive of the Company in the shares, underlying shares and debentures of the Company or 

any of its associated corporation (within the meaning of Part XV of the SFO) which (i) were 

required to be notified to the Company and the Stock Exchange pursuant to the provisions of 

Divisions 7 and 8 of Part XV of the SFO (including interests and short positions which they were 

taken or deemed to have under such provisions of the SFO); or (ii) were required, pursuant to 

section 352 of the SFO, to be entered in the register maintained by the Company referred to 

therein; or ( iii ) were required to be notified to the Company and the Stock Exchange pursuant to 

Rules 5.46 to 5.67 of the GEM Listing Rules were as fo llows: 
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Long Positions in Shares 

(a) Interest in the Shares 

Name of Directors or 
chief executives 

Directors: 

Dr. Yim (Note I) 

Wong Wai Tai 
Fung Cheuk Nang, Clement 

Tsoi Chi Ho, Peter 
Mr. Jacky Yim 

Chief executive: 

Chan Ka Ho, Ken 

Note: 

Capacity/Nature of Interest 

Beneficial owner and interest in 
controlled corporation 

Beneficial owner 

Beneficial owner 
Beneficial owner 

Beneficial owner 

Beneficial owner 

'umber of 
Approximate 
percentage of 

Shares the issued shares 

535,091,722 55.22% 

5,000,000 0.52% 

600,000 0.06% 

600,000 0.06% 

300,000 0.03% 

1,150,000 0. 12% 

Dr. Yim beneficially owns 86,245,722 Shares and is the controlling shareholder of SAS Dragon, 
being interested in approximately 54. 7% of the issued shares of SAS Dragon; Dr. Yim, being a 
controlling shareholder of SAS Dragon, is therefore deemed to be interested in 448,846,000 Shares 
held by SAS Investment under the SFO, which is a wholly-owned subsidiary of SAS Dragon. 

(b) Interest in the shares of as associated corporation 

Name of associated Capacity/ 

Director corporation 

Dr. Yim (Note/) SAS Dragon 

Nole: 

Nature of Interest 

Interest in a controlled 

corporation 
Beneficial owner 

Number of 
Approximate 
percentage of 

shares the issued shares 

227,542,800 36.4% 

114,800,000 18.3% 

I. As at the Latest Pracucable Date, Dr. Yim directly holds 114,800,000 shares in SAS Dragon and 1s 
interested in 100% interest in Unimicro Limited and 1s therefore deemed to be interested in 
227,542,800 shares in SAS Dragon held by Unimicro Limited under the SFO 
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Save as disclosed above, as at the Latest Practicable Date, none of the Directors and chief 

executive of the Company were interested in or were deemed to have 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 (i) were required to be notified to the Company 

and the Stock Exchange pursuant to the provisions of Divisions 7 and 8 of Part XV of the SFO 
(including interests or short positi ons which they were taken or deemed to have such provisions of 

the SFO); or (ii) were required, pursuant to section 352 of Part XV of the SFO, to be entered in the 

register referred to therein; or (ii i) were required to be notified to the Company and the Stock 
Exchange pursuant to Rules 5.46 to 5.67 of the GEM Listing Rules. 

(B) Interests of substantial Shareholders 

As at the Latest Practicable Date, so far as was known to the Directors and chief executive 
of the Company, the fo llowing person, other than a Director or chief executive of the Company, 

had an interest or short position in the shares or underlying shares of the Company which would 
fall to be disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV of the 

SFO, or who was, directly or indirectly, interested in 5% or more of the nominal value of any class 
of share capital carrying rights to vote in all circumstances at general meetings of any other 
member of the Group: 

Long Positions in the Shares and underly ing Shares 

Name of Shareholders Capacity/Nature of Interest 

SAS Dragon (Note 2) Interest in a controlled 

corporation 
SAS Investment (Note 2) Beneficial owner 
Vertex Value Limited Beneficial owner 
Victory Echo Holdings Limited Beneficial owner 

Notes: 

Number of 

Approximate 

percentage of 

Shares the issued shares 
(Note 1) 

448,846,000 (L) 46.32% 

448,846,000 (L) 46.32% 

76,247,000 (L) 7.86% 
76,247,000 (L) 7.86% 

I. The letter " L" denotes the person/corporation' s long position in the Shares. 

2. SAS Dragon is deemed to be interested in the 448,846,000 Shares held by SAS Investment, a 
wholly-owned subsidiary of SAS Dragon, under the SFO. 
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Save as disclosed above, as at the Latest Practicable Date, so far as is known to the 

Directors or chief executive of the Company, no person (other than a Director or chief execut ive of 

the Company) had, or was taken or deemed to have interests or short positions in the Shares or 

unde rlying Shares which woul d fall to be disclosed to the Company unde r the provis io ns of 

Div isions 2 and 3 of Part XV of the SFO, or who was, directly or indirectly, interested in 5% or 

more of the nominal value of any class of share capi tal carrying rights to vote in all circumstances 

at genera l meetings of any other member of the Group. 

4. DIRE CTORS' SERVIC E CONTRACTS 

As at the Latest Practicable Date, no Director had any service contracts with the Group other than 

th ose whi ch were expiring o r determin able by the Group w it hin o ne year w ithout pay me nt of 

compensation (other than statutory compensation). 

5. COMPETING INTERESTS 

As at the Latest Practicable Date, so fa r as the Directors are aware , no ne of the Direc tors, 

contro lling shareho lders, substant ial sha reho lders or the ir respective close associates was interested in 

any bus iness apart from the business of the Group which competes or is like ly to compete, ei ther directly 

or indirectly, w ith the business of the Group or have or may have any other conflict of interest with the 

Group pursuant to the GEM Listing Rules. 

6. DJRECTORS' INTEREST IN ASSETS, CONTRACTS AND OTHER INTERESTS 

As at the Latest Practicable Date, none of the Directors had any interest, directly or indirectly, in 

any asset which, since 31 December 2023, being the date to which the latest published audited fin ancial 

statements of the Company were made up, had been acquired or disposed of by or leased to o r are 

proposed to be acquired or disposed of by or leased to any member of the Group. 

As at the Latest Practicable Date, save for the Undertakings, none of the Directors was materia lly 

interested, directly or indirectly, in any contract or arrangement entered into by any member of the Group 

subsisting at the Latest Pract icable Date and which was significant in re lation to the business of the 

Group. 

7. MATERJAL CONTRACTS 

No materia l contract (not being contracts entered into in the ordinary course of business carried on 

or intended to be carri ed on by the Group) has been entered into by any member of the Group within the 

two years immediate ly preceding the date of this Prospectus. 
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8. LITIGATION 

As at the Latest Practicable Date, no member of the Group was involved in any litigation, claims 

or arbitration of material importance and no litigation, claims or arbitration of material importance were 

known to the Directors to be pending or threatened against any member of the Group. 

9. EXPERT AND CONSENT 

The following is the qualification of the expert who has given opinion, letter or advice contained 

in this Prospectus: 

Name Qualification 

JFY CPA Limited Certified public accountants 

As at the Latest Practicable Date, the above expert has given and has not withdrawn its written 

consent to the issue of this Prospectus with the inclusion herein of its letter or report and references to its 

name in the form and context in which it appears. 

As at the Latest Practicable Date, the above expert did not have any shareholding in any member 

of the Group or the right (whether legally enforceable or not) to subscribe for or to nominate persons to 

subscribe for securities in any member of the Group. 

As at the Latest Practicable Date, the above expert did not have any interest, direct or indirect, in 

any assets which had been acquired or disposed of by or leased to any member of the Group, or which 

were proposed to be acquired or disposed of by or leased to any member of the Group since 31 December 

2023, being the date to which the latest published audited consolidated financial statements of the 

Company were made up. 

10. EXPENSES 

The expenses payable by the Company in connection with the Rights Issue, including printing, 

registration, trans lation, legal, financial advisory, accounting and other professional fees, are estimated to 

be up to approximately HK$800,000. 
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11. PARTICULARS OF DIRECTORS AND SENIOR MANAGEMENT 

Biographies of the existing Directors are set out below: 

Executive Directors 

Dr. Vim, aged 65, is appo inted as an executive Director of the Company in 201 5. Dr. Yim 

is the fou nder, executive director, cha irman and managing director of SAS Dragon, a company 

listed on the Main Board of the Stock Exchange, in 1993 . Dr. Yim is appointed as an independent 

non-executive director of As ia A lli ed Infrastructu re Ho ldings Limited (s tock code: 711 ), a 

company listed on the Main Board o f the Stock Exchange in 2020 and has been re-designated from 

independent non-executive director to a non-executive director in 2021 and remain as a member of 

the audit committee and the nomination committee. 

Dr. Yim is currently the president of the Hong Kong Justice of the Peace Association, a 

member o f HKSAR Fight C rime Commi ttee, a non-offi c ia l member of Correctiona l Serv ices 

Department Complaints Appeal Board, a member of Development Bureau Appeal Tribunal Pane l, 

the honorary vice chairman of the Hong Kong Electronic Industries Association, a member of Yan 

Chai H os pita l Adv isory Board, the v ice chairman of Federatio n of Hong Kong -Shang hai 

Associations, t he vice chairman of Tsuen Wan District JPC Honorary President Council , the 

hono rary permanent president of Hong Kong Baptist U niversity Foundation and the co-chairman of 

Entrepreneur Committee of Hong Kong Baptist Univers ity. Dr. Yim is the fa ther of Mr. Jacky 

Yim, Mr. Jeffrey Yim and Ms. Carmen Yim. 

Mr. Jeffrey Vim , aged 30, is appo inted as an executive Director of the Company on l 

February 2024. He ho lds a Bache lor' s degree from Cass Business School, C ity University of 

London in the United Kingdom and a Master ' s degree in China Business Studies from Hong Kong 

Polytechnic University . He has over 5 years of experience in the display and lighting product 

industry. Before j oining the Company, he was the bus iness development manager of S .A.S . 

Lighting Company Limited since 201 9, a wholly-owned subsidiary of SAS Dragon. Mr. Jeffrey 

Yim is currently a mem ber of Hon g Kong CPPCC Youth Assoc iati on, a member of Area 

Committee (Kwai Chung North East) , a member of Hong Kong Electrical Appliance Industries 

Associat ion, a member of Rehabilitation Committee on Community Support for Rehabilitated 

Offenders , a committee member of Tsuen Wan Lightings Fest ival and the president of Kwai Tsing 

District JPC H onorary President Council. He is a son of Dr. Yim and sibling of Mr. Jacky Yim and 

Ms. Carmen Yim. 
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Mr. Chan Ka Ho (!Ml~ifi€) , aged 42, holds a Master's degree in Corporate Governance 

from the Open University of Hong Kong. He is also a member of Hong Kong Institute of Certified 

Public Accountants since 20 I 7. He has over 10 years of experience in accounting, tax, financial , 

treasury, internal control and risk assessment. He served SMartech Electronic Company Limited 

since 2007, a non-wholly-owned subsidiary of SAS Dragon (stock code: 1184) (SAS Dragon, 

together with its subsidiaries, the "SAS Dragon Group"), a company listed on the Main Board of 

the Stock Exchange and has been transferred to S.A.S. Lighting Company Limited since 2017, a 

wholly-owned subsidiary of SAS Dragon. His last position was Deputy Chief Operating Officer in 

SAS Dragon Group. 

Before joining the SAS Dragon Group, he worked in the account department of UDL 

Employment Services Limited, a subsidiary of DTXS Silk Road Investment Holdings Company 

Limited (formerly known as UDL Holdings Limited) (stock code: 620), a company listed on the 

Main Board of the Stock Exchange) from 2004 to 2007 where he was primarily responsible for 

accounting and company secretary duties. 

Non-Executive Directors 

Mr. Jacky Yim, aged 39, is appointed as the Chairman and a nonexecutive Director of the 

Company on 4 September 2023. He is responsible for the formulation of corporate strategies and 

the overal l direction of the Group. He holds a Bachelor's degree from Central Saint Martins in 

United Kingdom and a Master's degree in Business Administration from the University of Wales. 

He is appointed as an executive director of SAS Dragon in 2013. He is the founder and chief 

executive officer of S.A.S. Lighting Company Limited since 2009, a wholly-owned subsidiary of 

SAS Dragon and leads a working team to develop the LED lighting business in the SAS Dragon 

Group. 

He received the Young Industrialist Awards of Hong Kong from The Federation of Hong 

Kong Industries in 2017, the Directors of the Year A wards from The Hong Kong Institute of 

Directors in 2019 and the Young Entrepreneur Award of the Guangdong-HK-Macao Greater Bay 

Area in 2020. 

Mr. Jacky Yim is currently a member of the Chinese People' s Political Consu ltative 

Conference Shanghai Committee, the vice chairman of Shenzhen Association of Enterprises with 

Foreign Investment (~:t/ilr!f?"riffi~~:1£~tYiif) , a member of Yau Tsim Mong South Area 

Committee, a member of the executive committee of Hong Kong Electronic Industries Association, 

a member of the Hong Kong Trade Development Council (HKTDC) E lectronics/E lectrical 

Appliances Jndustries Advisory Committee, a member of the Hong Kong E lectrical Appliance 

Industries Association and vice president of Hong Kong Young industrialists Associat ion 

Foundation. He is a son of Dr. Yim and the sibling of Mr. Jeffrey Yim and Ms. Carmen Yim. 
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Ms. Carmen Yim, aged 36, holds a Bachelor's degree in Sociology from the London School 

of Economics. She has over 9 years ' experi ence in property investment industry. She has appointed 

as non-executive director of SAS Dragon s ince 2022. She has been acting as vice-cha irman of Yan 

Chai Hospital s ince April 2024. She is currently the manager of Yan Chai Hospital Yim Tsui Yuk 

Shan Kindergarten, Yan Chai Hospita l Chan Ju Seng Primary School as well as Yan Chai Hospita l 

Lan Chi Pat Memorial Secondary School. She is a lso the honorary career advisor of Hong Kong 

Baptist University and a member of Young Entrepreneur Com mittee of Ho ng Kong Bapti st 

University Foundation. She is an observer of the Independent Police Complaints Counc il s ince 

November 2023. She is the daughter of Dr. Yim, an executive Director of the Company and s ibling 

of Mr. Jacky Yim , the Chairman and a non-executive Director of the Company and Mr. Jeffrey 

Yim, an executive Director of the Company. 

Mr. Wong Wai Tai, (iUlt~) ("Mr. Wong") , aged 53, is appointed as a non-execut ive 

Director of the Company in 20 16. He holds a Bache lor' s degree of Business Adm inistration from 

Ho ng Kong Baptist University and a Master of Laws from Renmin University of China. He is an 

associate member of the Hong Kong Institute of Certified Public Accountants and a fellow member 

of Associatio n of C hartered Certified Accountants . He has over twenty years' experience in 

accounting , auditing, taxation and financ ial management. 

Mr. Wong is appointed as an executive director of SAS Dragon in 2016. 

Independent non-executive Directors 

Mr. Shea Chun Lok, Quadrant (~-ft-) ("Mr. Shea") (alias Martin, former name, Shea 

C hi Lap, Quadrant), aged 57, is appointed as an independent non-executive Directo r of the 

Company in 2015. He is a chairman of o ur Audit Com mittee, Nominatio n Co mmittee and 

Remuneration Committee. Mr. Shea graduated from Monash Univers ity o f Australia w ith a 

Bachelor' s degree in Bus iness and later completed a postgraduate program of Public Finance 

(Taxati on) and obtained a Master ' s degree in Economics from Jinan University, China and a 

Master of Laws degree from Renmin University of China. He is also a fellow member of CPA 

Australia, a member of Ho ng Kong Institute of Certified Public Accountants, The Taxation 

Institute o f Hong Kong, The C harte red Inst itute of Management Accountants of the U nited 

Kingdom and Institute of Singapore Chartered Accountants and a Chartered G lobal Management 

Accountant. Mr. Shea is a Chartered Tax Adviser of Ho ng Kong and has obtained a Certificate of 

Pass in Practice Tra ining Examinatio n fo r Ho ng Kong Certified Tax Advisers Serving in 

Shenzhen -H ong Kong Mo dern Service Indu stry Cooperation Zone, Qianhai , Shenzhen jo int ly 

issued by S henzhen Munic ipal Office of the State Adm inistration of Taxation and Shenzhen Local 

Taxation Bureau. He has been awarded the Certified ESG Planner with the focus on susta inable 

banking and finance issued by the International Chamber of Sustainable Development. 
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Mr. Shea has substantial experience in accounting and finance in listed companies and 

worked as a qualified accountant and company secretary in various companies listed on the Main 

Board of the Stock Exchange over the years. He was the group financial controller of SAS Dragon 

from 1999 to 2005. Mr. Shea has been appointed as the chief financial officer and company 

secretary of Asia Allied Infrastructure Holdings Limited (stock code: 7 11 ) ("AAI"), a company 

listed on the Main Board of the Stock Exchange since 2015. He has further been appointed as an 

executive director of AA] since 2017 and is also currently a member of the management committee 

and executive committee of the board and the member of the property development executive 

board of AAI. Mr. Shea has been appointed as an independent non-executive director of Beijing 

Enterprises Water Group Limited (stock code: 37 1) since 2002, a company listed on the Main 

Board of the Stock Exchange, and is a lso the chairman of the audit committee of the company. Mr. 

Shea has a lso been appointed as an executive director of Modern Living Investments Holdings 

Limited (stock code: 8426) since 2024, a comp·any listed on the GEM of the Stock Exchange. 

Mr. Fung Cheuk Nang, Clement(mJ..ljl.11)("Mr. Fung"), aged 47, is appointed as an 

independent non-executive Director of the Company in 20 15. He is a member of Audit Committee, 

Remuneration Committee and Nom ination Committee. He has extensive management experience in 

development and manufacturing of consumer products. 

Mr. Fung is a lso a director of Smarthome Techno logy Limited and Smarthome Products 

Limited, both of which are privately-owned consumer e lectronics companies in Hong Kong. Mr. 

Fung has been appo inted as an independent non-executive director of Crocodile Garments Limited 

(stock code: 122), a company listed on the Main Board of the Stock Exchange s ince 2021. Mr. 

Fung holds positions in various charitable and social organisations . He is a member of the advisory 

board of Yan Chai Hospital, of which he was the chairman of the board of directors during the 

term of year 2018-2019. 

Mr. Tsoi Chi Ho, Peter (l¼-=f?t€ ) ("Mr. Tsoi"), aged 37, is appointed as an independent 

non-executive Director of the Company in 20 I 5. He is a member of the Audit Committee. Mr. Tsoi 

gradu ated from the York University of Canada w ith a Bachelor's degree in Business 

Administration Studies and obtained his Master' s degree in E-Commerce from the Hong Kong 

Polytechnic Univers ity. 

Mr. Tsoi has been the market ing director of an international t rading company in South 

Africa since 20 I 0 and is mainly responsible for coordinating sales and sourcing e lectronic products 

from China to South Africa. He has substantial experience in marketing and trading of e lectronic 

products as well as extensive knowledge on the e lectronic industry of South Africa. 
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Senior management 

Mr. Li Xiao Ming(*~IQ) , aged 59, is appointed as a director of Shenzhen Hi-Level 

Technology Development Limited in 2003 and Video Innovation Tech Limited in 2011, both of 

which are subsidiaries of Hi-Level Technology Limited. He joined Hi-Level Technology Limited 

in 2002 and is currently as the marketing director. He graduated from Chongqing Univers ity in 

1984 with a Bachelor's degree in E lectronics Engineering. He has more than 30 years of 

management experience within the e lectronics field in product development. Mr. Li Xiao Ming is 

also an indirect shareholder of the Company. 

Mr. Huang Yung Hsing(~:7.l<~) , aged 58, was appointed as a supervisor of Hi-Level 

(Shanghai) Technology Limited in 2007 and is appointed as a director of Hi-Level (Shanghai) 

Technology Limited in 2015. He joined Hi-Level Technology Limited as the engineering director 

in 2002. He graduated from Tungnan University in 1985 with a Bachelor's degree in Electronics 

Engineering. He has more than 20 years of experience within the electronics fields of engineering 

and R & D projects development. Mr. Huang Yung Hsing is also a shareho lder of the Com pany. 

Company secretary 

Mr. Tong Sze Chung Olf lllllJ) ("Mr. Tong"), aged 55, is a financial controller, company 

secretary and compliance officer of the Company. Mr. Tong joined Hi-Level Technology Limited 

as the financial controller in 2013. He obtained a Bachelor' s degree of Business Administration 

from the Open University of Hong Kong. He is an associate member of the Hong Kong Inst itute of 

Certified Public Accountants. Mr. Tong has been appointed as an independent non-executive 

director of Kong Shum Union Property Management (Holding) Limited (stock code: 8181 ) , a 

company listed on the GEM of the Stock Exchange, from 20 13 to 20 15. He was previously an 

executive Director of the Company between 2015 and July 2024. 

Mr. Tong is responsible for the accounting and financial management of the Group ' s 

operations. He has over 20 years ' experience in accounting and financial management. 

Business address of the Directors, the senior management and authorised representatives 

The business address of the Directors, the senior management and authorised representatives 

is the same as the Company ' s head office and principal place of business in Hong Kong located at 

15/F., S.A.S. Tower, 55 Lei Muk Road, Kwai Chung New Territories, Hong Kong. 
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12. AUDJT COMMJTTEE 

As at the Latest Practicable Date, the audit committee of the Board (the "Audit Committee") 

comprises three independent non-executive Directors, namely Mr. Shea Chun Lok, Quadrant, Mr. Fung 

Cheuk Nang, Clement and Mr. Tsoi Chi Ho, Peter. The Audit Comm ittee is chaired by Mr. Shea Chun 

Lok, Quadrant. The background, directorship and past directorship (if any) of each of the members of the 

Audit Comm ittee are set out in the sectio n headed "11. Particulars of the Directors and Senior 

Management" in this appendix. The primary duties of the Audit Committee are, among other things, to 

review and supervise the financial reporting process, risk management and internal control system of the 

Company, the effectiveness of the Group' s internal audit function , nominate and monitor external 

auditors, meet with external auditor regularly and provide advice and com ments to the Board. 

13. CORPORATE INFORMATION AND PARTIES TO THE RIGHTS ISSUE 

Registered office One Nexus Way 

Camana Bay, Grand Cayman 

KYJ-9005, Cayman islands 

Head office and principal place of 15/F., S.A.S. Tower 

business in Hong Kong 55 Lei Muk Road, Kwai Chung 

New Territories, Hong Kong 

Principal share registrar and 

transfer office in the Cayman 
Islands 

Hong Kong branch share registrar 
and transfer office 

Company secretary 

Compliance officer 

Intertrust Corporate Services (Cayman) Limited 

One Nexus Way 
Camana Bay, Grand Cayman 

KYl-9005, Cayman Islands 

Tricor Secretaries Limited 

17/F, Far East Finance Centre 

16 Harcourt Road 

Hong Kong 

Mr. Tong Sze Chung 

Mr. Tong Sze Chung 
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Authorised representatives 

Principal banker 

Reporting accountants 

Legal adviser to the Company as 
to Hong Kong laws 

Legal adviser to the Company as 
to Cayman Islands laws 

Financial adviser to the Company 

GENERAL INFORMATION 

Mr. Jacky Yim 

15/F., S .A.S . Tower 

55 Lei Muk Road, Kwai Chung 

New Territories, Hong Kong 

Mr. Tong Sze Chung 

15/F., S.A.S. Tower 

55 Lei Muk Road, Kwai C hung 

New Territories, Hong Kong 

Bank of China (Hong Kong) Limited 

Bank of Ch ina Tower, I Garden Road, Hong Ko ng 

Hang Seng Bank Limited 

83 Des Voeux Road, Central , Hong Kong 

Standard Chartered Bank (Hong Kong) Limited 

Standard Chartered Bank Building, 4-4A Des Voeux Road, 

Central , Hong Kong 

JFY CPA Limited 

Certified public accountants 
Unit 709, 7/F , Ocean Centre 

5 Canton Road 

Tsim Sha Tsui 

Kowloon, Hong Kong 

TC & Co. 

Units 2201-2203 

22/F, Tai Tung Building 

8 Fleming Road 

Wanchai 

Hong Kong 

Appleby 

Suites 4201-03 & 12, 

42/F, One Island East, 

Taikoo Place, 18 Westlands Road, 

Quarry Bay, Hong Kong 

Sunny Fortune Capital Limited 

210 I , C hinachem Century Tower 

178 Gloucester Road 

Wanchai, Ho ng Kong 

- 46 -



APPENDIX III GENERAL INFORMATION 

14. GENERAL 

(i) As at the Latest Practicable Date, to the best knowledge of the Directors, there was no 

restriction affecting the remittance of profit or repatriation of capital of the Company into 

Hong Kong from outside Hong Kong. 

(i i) As at the Latest Practicable Date, there is no material foreign exchange exposure to the 

Company. 

( iii) In the event of inconsistency, the English text of this Prospectus shall prevail over the 

Chinese text. 

(iv) Translated English names of Chinese entities for which no official E nglish translation exists 

are unofficial translations for identification purpose only and should not be regarded as the 

official English translation of the Chinese names. 

15. BINDING EFFECT 

The Prospectus Documents and a ll acceptance of any offer or applicat ion contained in such 

documents are governed by and shall be construed in accordance with the Laws of Hong Kong. Where an 

application is made in pursuance of any such documents , the relevant document(s) shall have the effect of 

rendering a ll persons concerned bound by the provisions, other than the penal provisions, of Sections 44A 

and 44B of the Companies (Windi ng Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the 

Laws of Hong Kong), so far as applicable. 

16. DOCUMENTS REGISTERED BY THE REG ISTRAR OF COMPANIES IN HONG 

KONG 

Copies of the Prospectus Documents and the w ri tten consent by JFY CPA Limited have been 

registered with the Registrar of Companies in Hong Kong pursuant to Section 342C of the Companies 

(Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong). 

17. DOCUMENTS ON DISPLAY 

Copies of the fol lowing docum ents will be published on the websites of the Stock Exchange (www. 

hkexnews.hk) and the Company (www.vvtholdings.com) for the period of 14 days from the date of this 

Prospectus: 

(a) the report issued by the reporting accountants regarding the unaudited pro forma financial 

information of the Group, the text of which is set out in Appendix II to this Prospectus; 

(b) the written consent referred to in the paragraph headed "9. Expert and Consent" in this 

appendix; and 

(c) the Prospectus Documents. 
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