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Management’s Statement

BIEERS

OVERALL RESULTS

Key performance indicator (Financial Ratio)

The Group’s operating results from the continuing operations for the year ended
31 March 2024 were primarily contributed by the Group’s property development
and hotel business segment and leasing and trading of computer equipment. The
financial results of the discontinued segments are presented in the consolidated
income statement as “Discontinued Operations”.

The table below sets forth the key financial highlights of the continuing operations
for the year:

BREXR

FTEXGRER MFBLEXR)
BE_T_NF=RA=+—HLFE FEEX
BREBEEEGNEEXETERAEENYE
BRMAEEG DBUREBEREEFEKR A
B -BRIECENEZMBREENGSRAR
2ATERIEEEER -

RER FBEEXBNIEMBRESIINT !

Year ended 31 March
HE=-HA=1+—HL=EFE

Continuing Operations: FREREER . Notes 2024 2023
b 111 5 “EC=fF

Revenue (HK$ 000) WA (F&5T) 173,689 825,538

Gross profit margin (%) EFZE %) 0] 21.0% 32.0%

Loss for the year (HK$000) FRESIE (FE71) (61,327) (24,453)

Loss per share (HK cent) BREE CEL) (0.25) (0.15)

Net asset value per share (HK cents) FREEFE GBIl (i) 2.84 3.06

Notes: B 5E

(i) Gross profit margin is calculated as gross profit divided by revenue and multiplying the (i) FEFEZENBRUWA BT PTEEFTLA100%5T
resulting value by 100%. Bo

(i) Net asset value per share is calculated based on the number of 20,319,072,320 ordinary (i) SBREEFZELNEENR _EZ_NE=H=+—
shares issued as at 31 March 2024 (2023: 20,319,072,320 ordinary shares). HE851720,319,072,320 R LB (B _=F:

20,319,072 3202 & 3B %) 5tH ©

The revenue of the Group from its continuing operations for the current year
is approximately HK$173,689,000 (2023: HK$825,538,000) which comprise
HK$131,430,000 (2023: HK$111,404,000) from the leasing and trading of computer
equipment and HK$42,259,000 (2023: HK$714,134,000) from the sales of properties.
The revenue for the current year is mainly contributed from the leasing and trading
of computer equipment segment while the revenue for the preceding year was
mainly contributed from the property development segment. The large revenue
from the property development segment in the preceding year was mainly due
to the revenue generated from 3 blocks of buildings in Zone F of Zhenghe City
completed and delivered to customers. Unfortunately, in view of the overall
unfavorable business environment for the real estate industry in the PRC currently,
the sale of the remaining unsold units in the current year is stagnant which resulted
in the significant drop in overall revenue in the current year.

ll' International Business Settlement Holdings Limited EIfmE2EEZERAR AT

AEBEAFERBEFELSSEETNRAN
#173,689,00078 7t (ZZ Z =1F © 825,538,0007&
) HFPEEREHEE &EEJ%M& % B9
131,430,00078 7 (ZEZ =4 : 111,404 000/%73)
T 2R B S E Y H942,259,0008 T (CE - =

714,134,000787T) - KFENWA T ERBHEE

BEEERREIE ME—FENKAETE 25
BYEHREDE I —FERBYEREDEN
WABRKA TEEZHREMRFEN3EEFEE
TURNEEMELENKRA - A=N2 ERNE

AIREE M ETEREAANERRE  £FE
BRI AREENUNHERNER ERAFEER

WE AR T B o



Management’s Statement

BHEEHRS

An overall gross profit of approximately HK$36,516,000 (2023: HK$264,285,000)
and gross profit margin of 21.0% were recorded for the current year (2023: 32.0%).
Decrease in gross profit margin was mainly due to higher average selling prices of
residential and commercial complexes in Zone F in preceding year as compared
to stable gross profit margin generated from leasing and trading of computer
equipment in current year.

The Group continued to incur losses of approximately HK$61,327,000 for the current
year (2023: HK$24,453,000) from continuing operations. The loss mainly attributable
to (i) impairment loss on properties held for sale amounted to HK$13,198,000 as
a result of the poor property market conditions in the PRC; and (ii) finance costs
amounted to HK$55,821,000 in current year which cannot be capitalised as the
major building construction works were completed. The basic and diluted loss per
share from continuing operations was approximately 0.25 HK cent for the current
year (2023: 0.15 HK cent).

REVIEW OF OPERATIONS AND PROSPECT

Continuing Operations

Liuzhou Zhenghe (property development and hotel business segment)
Zhenghe City is a mix-used complex project located at No. 102, Xinliu Avenue,
Liudong New District, Liuzhou, Guangxi Zhuang Autonomous Region, the PRC,
which offers a wide range of properties, including villas, townhouses, commercial
buildings, office buildings, hotels and high-rise apartments developed by Liuzhou
Zhenghe.

Zhenghe City comprises two phases with Phase | providing a stack of residential and
commercial properties with gross floor area of approximately 485,000 square meters.
Phase Il will provide another stack of residential and commercial properties with
a total gross floor area of approximately 513,000 square meters. Both Phase | and
Phase Il have substantially completed construction and development. The Group
owns 100% interest in properties held for development and properties held for sale
in both Phase | and Phase II.

AEE RS ERERNL36,516,00087T (CE-=
£F 1 264,285,00078 70) REMZF21.0% (T2 =4
32.0%) cEFEFVFIERHAR L —FENFEHE
EREEREBFHEERS MAFERAER
EEERRENENERREE

REBRECEESNAEEREELEFBL
61,327,00058 70 (ZZFZ =4F : 24,453,000 7T) ° &
BEEHR)TERANYET ISR RERFE
YD BB E51813,198,00008 7T 5 M(i)AFERE R
755,821,000 T E R E A RRZFEEE
TREBI AEEXEFECEERENSRE
A ERIBAA0258W (ZTE =% 101548
) o

REXFOE RS

MINIERD (M2 3 R EIE £ 59 48)
EMRAEEZEFRSER  UNPEERAT
TR B8 & 10 3 0 BT & F D K 10255 0 12 1
LR EAEEYE > BE BN IEA Fr A9 5!
E BE - BENE ML VEERSER
o

EMFpEMAEN —HRESEREREQ
485,000 TR Z EERBEYFE - —HIR HIME
HEBEEEREEY R BREEBELR513,000
FHRe—HETHER FHERT KT
H-rEER2EERE —HRTHFFERYER
FEYME-
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(@)

6

Detailed area of the properties under development and completed properties

are as follows:

(@) BERPYMERDEIYENEBFBENOT :

Saleable area Properties
Approximate remaining held for
gross floor unsold self-operating/
Site area area (Note 2) own use
iw R HE Y
iES AHEmERE HIEEE
AR mE A BEma (Hfzt2) EPz=Elibky/ES
(sq.m) (sq.m) (sq.m) (sq.m)
(FEAHRK) (FFHXK) (FFHK) (FAHK)
Phase I: —HA

Zone A A& 76,000 97,000 12,000 -
Zone B Bl& 94,000 130,000 10,000 -
Zone C & 61,000 258,000 109,000 -
231,000 485,000 131,000 -

Phase II: —HA:
Zone D D& 71,000 191,000 44,000 -
Zone E El& 30,000 140,000 80,000 31,000
Zone F Fl& 41,000 182,000 35,000 -
142,000 513,000 159,000 31,000
Total: S 373,000 998,000 290,000 31,000
Note 1:  The number of square meters (“sq.m”) are rounded to nearest thousand for MizE1 © FHKTFEAK) BFLABRERERN

illustrative purpose only. BT g0 ZIERPEA®R -

Note 2:  Representing saleable gross floor area of completed properties that were MisE2 : BN ZZEZME=A=+—HHEXHE

unsold as at 31 March 2024.

International Business Settlement Holdings Limited EIfmE2EEZERAR AT
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EEREHE

The progress of each phase in Zhenghe City are shown as follows: (b) EMPFEABEEERO TN
Property type Status
MEER AR
Phase I:
_lﬂﬁ :
Zone A Villas and high-rise apartment The construction works were completed and most of the residential units
A& buildings with retail outlets, were sold in the past financial years. Farmers market attached with a total
farmers market and car parking saleable area of approximately 12,000 square meters are held for sale.
spaces
MERSEBAE (mﬁﬁ‘if“ BETIREEBTIBASDEEEMERNAFTHBEERE PRI
- BREmBKREELD HEREELN12,000F A RN EEMIHB L FHE -
Zone B Villas and high-rise apartment The construction works were completed and most of the residential units
Bl& buildings with retail outlets and were sold in the past financial years. Remaining unsold saleable area are
car parking spaces retail outlets and car parking spaces with approximately 10,000 square
meters which are held for sale.
AEREEAE BEZEE BEIREBRIBAFSFETBEUECRBEHTHRFEHE GRT
FRFEA) 18 oK HH & A HE EA&4910,000°F 5 KN S & [E & R BB ALY FRFES
o
Zone C Residential and commercial There are 7 blocks of residential and commercial complexes and 3 blocks of
(& complexes and studio/office studio/office buildings in this zone.

buildings with retail outlets and

car parking spaces

FERBERS
MaKE (EH
REEAL)

BRIFE/
TEEHAL

rEE/MEFEREELSIEURSEIEE HHAKE-

The construction works of 7 blocks of residential and commercial complexes
and 2 of 3 blocks of studio/office buildings in this zone were completed and
most of the units were sold in the past financial years.
AE7EEEREEFREIEURIETIEE A KIERR2ER R
ATIRBETEHATDEMENBTHREELE -

The construction works of the remaining 1 block of studio/office building
were completed and acceptance certificates of completion were granted
in the previous financial year. Remaining unsold saleable area of
approximately 26,000 square meters which are held for sale. Besides, retail
outlets and car parking spaces attached to these buildings with saleable area
of approximately 83,000 square meters in this zone are held for sale.
BRTELEE MAKBNRRTIREECET  BTRE TRIGE
EER E—HBFERH AE#26,000F 5 KHER T B R EEA
HERBLFELE I AEZEXEMWOTLERBOR
83,000 RN B E[EfH R FEAHIFIEHE
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BIEERS

Property type Status
YWEER AR

Phase II:

—HA:

Zone D1 Villas The construction works of the villas in this zone were completed and sold to

D1& B EF the customers and revenue was recognised in the past financial years.
AERENRERETREREEE T TEHETERBRABRIBEMIK
FEMER -

Zone D1 High-rise apartment buildings with  There are 5 blocks of high-rise apartment buildings in this zone.

D1& retail outlets and car parking ~ AEASESBALE o

spaces
SBAE BHEZTEIEHKLIE  The construction works of these 5 blocks of high-rise apartment buildings
BB i) were completed and most of the units were sold in the past financial years.

ZEMEEEABNERTIEEERT BEABHEMCSNBEREE
EHE-
Remaining retail outlets and car parking spaces with a total saleable area of
approximately 44,000 square meters in this zone are held for sale.
REAE T HEEBEAN 744,000 5 KNER T EE RS REEMULFE
fEHE-

Zone D2 Villas The construction works of 36 villas are completed and were sold in the past

D2& B EF financial years.

MRABNERTIRERERTEENBEMBEELE -

8 International Business Settlement Holdings Limited EIfmE2EEZERAR AT
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Property type Status
MERE AR5
Phase II:
—HA:

Zone E Hotel and high-rise apartment The construction works of high-rise apartment buildings were completed
E& buildings with retail outlets and and most of the units were sold in the past financial years. Retail outlets and
car parking spaces car parking spaces attached to this apartment building with a saleable area
BERSBAE BHEZEIE  of approximately 26,000 and 54,000 square meters respectively are held for
BB sale.

EEABEMNERIRBREIBEARM2BEMENBEFMBEFEEL
£ o QBRI A] & mAE D 514926,000F 75 K 254,000 75 K E

EESREEATREHE -

The substantial construction works of the hotel building were completed
and the pre-sale permit was granted. The acceptance certificates of
completion are expected to be obtained in 2024. The Group plans to
operate the hotel under franchising arrangement instead of held for sale.
Constructing area of approximately 31,000 square meters of the hotel
building are included in property, plant, and equipment.
BEEFHIABDBRATREER T RFEEHFEEE L - TRIET
BUEEEERIN S HERS - AE B BRBIS TR E 28
EBEMIERELE o B/EEFEEEAEA31,000 5 KB A
Y2~ BB R 58 1 ©

Zone F Residential and commercial There are 6 blocks of residential and commercial complexes in this zone.
Fi& complexes with retail outlets KaFoEFEREELREIE
and car parking spaces
FTEREELEESIE BEASZE  The construction works of 3 blocks of residential and commercial complexes
I & Sz (R B2 AiD) were completed and most of the units together with the attached retail
outlets were sold in the past financial years.
SEFEMFEGRGIENERIEZEBR T BEASNDEMERTEN
TEEHENBEMREELE -

The construction works of the remaining 3 blocks of residential and
commercial complexes were completed and acceptance certificates of
completion were granted and the properties were therefore delivered to
customer in the previous financial year.
BREATEREEFREBNERTIRECE T BTRRET BUEE
EERY AM MEER I —HMBEFEXIN TR

Remaining unsold saleable area mainly included retail outlets and
car parking spaces attached to this complex with a saleable area of
approximately 7,000 and 27,000 square meters respectively.

RN REENTHERBFEOEZGE BN EHNTEEH K
{FEA1L > O] B EEIE D A4V 757,000 75 9K 527,000 75 K o
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For property development segment in Liuzhou Zhenghe, an area
of approximately 6,000 square meters (2023: 79,000 square meters)
was sold and generated a segment revenue of approximately
HK$42,259,000 for the current year (2023: HK$714,134,000). The
significant drop in sales figures recorded in current year was mainly
because only a few numbers of units were delivered to the customers
under the overall unfavourable business environment of the real estate
industry in the PRC while 3 blocks of building in Zone F were completed
and contributed to the sales revenue in the preceding financial year.
A segment loss of approximately HK$62,110,000 was recorded for the
current year (2023: segment profit of approximately HK$3,788,000).
Segment loss recorded was mainly due to the fact that finance costs of
HK$55,821,000 cannot be capitalized and charged as expense during
current year as most of the building construction works in Liuzhou
Zhenghe were completed whereas non-capitalised finance cost in
previously year of HK$55,602,000 was covered by adequate profit
generated from property sales.

An external expert was engaged to assess the fair value of the properties
development project as at 31 March 2024. For those properties which
had completed the construction work and were held for sale, a
market comparison method by making reference to comparable sales
transactions as available in the relevant market was used. For those
properties still under construction, the value was derived by using a
market comparison method with the assumption that the construction
works of the properties would have been completed at the date of
valuation and have taken into account the expected construction costs
and costs that will be expended to complete the development. An
impairment loss amounted to HK$13,198,000 is recognized for the year
ended 31 March 2024 as the net realisable value is lower than carrying
amount.

Liuzhou Zhenghe will continue to develop the remaining hotel building
in Zone E in Phase Il of Zhenghe City and the Group is actively looking
for other property development opportunities in Guangxi or other
provinces in the PRC.

International Business Settlement Holdings Limited EIfmE2EEZERAR AT

MNENMERELEEEHLY
6,000 FF 5K (ZE =4 : 79,0005
AR NER UREAFEEEEDSE
WA #942,259,0008 7T (ZE — =
714,134,0007870) - N AFEERFHE
HEABTEIERHREYREE
HMETEERAMHNEERIET &
FEELHBEARNARTR  MFE
FRIERFEBE I A F—HRERE
HHERAELEER REAFERST
AR £962,110,0008 T (ZE - =
F 1 DEEEF) 493,788,000 7T) © #3418
DEEEITEEHNRAFEENBM A
55,821,00078 70 /A £ 72 B A 1E 43 B
TR REZUMNIEM Z K25
BIREB T ME—FERERSE
7S B9 B4 AR 7 55,602,00078 7T HE W) 2E 5
EEENTRRFMES-

HNEREE R B R LT Y ¥R EIE
ER-E_MFE=-A=1+—HHAR
B EMEBIAGENYEFRS
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FERSIREETE13,198,000787T ©
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EEREHE

(ii) The hotel business is located in Zone E1 of Zhenghe City with gross
floor area of approximately 31,000 square meters. In 2018, the Group
entered into a franchising agreement with a well-known international
hotel franchisee to operate the hotel under the franchising requested
standards. The substantial construction works of the hotel building
were completed but acceptance certificate of completion has not yet
been obtained and no revenue will be generated until commencement
of operation of the hotel.

Leasing and trading of computer equipment

The Group believes that the emerging Fintech industry is one of the innovative
factors that would improve the delivery of global financial services in the future. The
Group continues to explore different potential opportunities in the Fintech sector,
including but not limited to Fintech-related upstream and downstream services,
infrastructure projects in connection with Fintech.

In view of the fast pace development of the virtual world and the ever increasing
amount of data being generated online every minute of the day, the Board believes
that the need for secured, encrypted and reliable cloud distributed storage space
and the computer equipment is not only an important element of the infrastructure
for the healthy development of the virtual world but will also increase sharply in
the near future. In 2022, the Group started a business in leasing of data storage
equipment to customers who provide virtual data storage space for end-users and
trading of computer equipment.

As at 31 March 2024, the Group holds 1,410 set of servers in total all of which were
leased out to customers. The leasing fees of computer equipment payable to the
Group consist of a fixed rent plus a variable rent with reference to the average
market price of Filecoin quoted on different cryptocurrency exchanges with specific
formula.

For the current year, the revenue generated from leasing of data storage equipment
was approximately HK$131,430,000 (2023: HK$87,123,000) and trading of data
storage equipment was nil (2023: 24,281,000) respectively; and the segment profit
for the year was HK$26,633,000 (2023: HK$16,129,000). As all servers were leased
out, which provided a steady income stream and segment profit to the Group.

(i) BEEFRUNEMBOE BEERE
731,000 F KR ZZ2—/\F» K
B AR RN BT AR E T AL
R Em® REBEFTICERTR

ZERE AL BEEFHNAI D ER
TREBIETHEEAREIGEIZE TR
FE BUAEELEWAEEBEEHM
WREERLE-

HEREBEEEEE

REFEMAG MEEMBERITERRRRIEZSLIK
TRBRBENAIFTRZE — AEREETESHA
REFRRSBEBEETR S OEEFREREER
BB E TR A RAE R EEN AR
SRAHIEE ©

ERERERNRRERURG LESEVESE
ARAEZWEIERE EFERE HLE2 NER
ngﬂﬁfﬁiﬁﬁﬁfﬁifﬁg‘”%ﬁ&qu%H% RFEEIT K

TERERERREERERKRMHNEZMER
=iPaN ﬁ'ﬁﬁ?TH#EATRE’JHﬁﬂEﬁmmtﬂ A

—oE AEEERE-EAES HEREEES
BOEE S B AKEALREERERE

REBMREEFEHRRE-

N _E_NE=A=+—H > AEBEHLFE
1,410E[RZ > WEE2PEBAFTEL BT AE
BN EEREIEEAHEEHSRESER

B2 E 22 5 P A8 A FT#kFilecoinfy 19
BT SFESMERR -

REE HEHBETESBENVAREBHIET
AR E PRI A D B £ 49131,430,0008 7T (T =
£F 1 87,123,000/870) T (ZTZET=1F : 24,281,000
BT MERDEREHN£26,633,00087T (ZF
T =% :16,129,000/87c) c HIRFTERAARZBEH
> EANEBRRHTREBENRAIRR RS EiR
o

L
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As the Hong Kong government has announced its strategy to foster the development
of Fintech development and its goal of creating a top crypto hub, the Group
expects that Hong Kong is pivoting towards a more friendly regulatory regime
for cryptocurrencies in the future. Looking forward, the legislative framework
encoding crypto rules will bring transparency and clarity to development of future
cryptocurrency trading activities. In view of this, the Group has announced that it
plans to engage further in the business of cryptocurrencies, including but not limited
to trading of crypto and crypto-asset production in the future. Please refer to the
section “Future plans for material investments or capital assets” below.

Financing Business

The Group adopted a prudent and careful strategy to operate its financing business
and no new loan has been lent during the current year. Although all long overdue
loans have been fully impaired in the previous years, we kept arranging staff to visit
the pledged plantation site in Shanghai regularly and performed stock take of the
collaterals to make sure the collaterals are in good condition. We will continue to
monitor the situation and explore any possible actions to recover the loans.

Discontinued Operation

International Business Settlement

During the current year, the Board has reviewed the prospect of the international
business settlement segment (the “International Business Settlement Segment”).
Although the Group still believes that it is a good business opportunity during this
existing transformation of the global economic and financial markets under the
trend of dedollarisation between international trades by using their local currencies
among several countries and regions, further development of the settlement
platform would require the Group to further invest enormous resources in the
coming few years in view of numerous unfavourable factors, including the change
of world trade environment, changes in financial regulatory trend, continuing
military conflicts between countries and changes in political environment towards
China-based companies. As this segment has not been generating any revenue
and been continuing making losses since 2016 and going-forward would require
further investment from the Group, the Board decided to cease the operations of the
International Business Settlement Segment and believes that the Group’s resources
should be allocated to other projects in a more efficient and profitable manner.

The Board is of the view that the cessation of the International Business Settlement
Segment has no significant financial and operational impact on the Group and in
view of the abovementioned reasons, is in the best interests of the Group and its
shareholders, which is conducive to the better development of the Group. Loss for
the year from this discontinued operation was approximately HK$7,905,000.

12
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FUTURE PLANS FOR MATERIAL INVESTMENTS OR CAPITAL ASSETS
Digital currencies business

On 15 March 2024, the Group announced its plan to establish a joint venture in
Lao People’s Democratic Republic (‘Laos”) to engage mainly in mining and trading
of Bitcoin. In the announcement, First Grand Enterprises Limited (“First Grand”), a
wholly-owned subsidiary of the Company, entered into a joint venture agreement
with Mr. Lu Zeng (“Mr. Lu”) to form a joint venture company (the “Lao’s Co.”) in Laos,
which, will be owned as to 51% by First Grand and 49% by Mr. Lu. Pursuant to the
agreement, First Grand and Mr. Lu have conditionally agreed that the paid-in capital
of the Lao’s Co. is set at USD2,000,000. First Grand will contribute in cash, and Mr.
Lu will contribute in cash or in kind by providing Bitcoin mining machines (“Mining
Machines”) of equivalent value into the Lao’s Co.. The model of the Mining Machines
invested must be approved by First Grand.

The structure of the transaction was adjusted and agreed with Mr. Lu subsequently.
First Grand allotted shares to Mr. Lu so that First Grand is owned as to 51% by the
Group and 49% by Mr. Lu and First Grand in turn wholly owns a company in Laos. In
addition, the type of digital currencies to be invested into will be extended to others
and not limited to Bitcoin only. Other than the shareholding structure and the types
of digital currencies involved, the investment amount to the Lao’s Co. and other
investment terms and condition remains substantially same as those in the previous
joint venture agreement.

The Board is of the view that the digital currency market has favourable
development prospects. The formation of the Lao’s project is in line with the Group’s
business development strategies and plans to develop the fintech business, which
will be conducive to the future business development of the Group. The Board
believes that this project provides the Group with a good opportunity to expand its
business scope into digital currency market and to diversify the revenue stream of
the Group.

Provision of digital logistics services

On 22 March 2024, the Group announced its plan to establish a joint venture in
Fuzhou which is principally engaged in provision of full range of digital logistics
services to logistics companies, cargo owners and drivers with the use of digital
intelligence application platform. According to the agreement, New Plan Investment
Limited, a wholly owned subsidiary of the Company, entered into a joint venture
agreement with two independent parties, pursuant to which a joint venture
company (‘Fuzhou JV”) shall be established in Fuzhou City, the PRC, with the
proposed registered capital of RMB1 million to be contributed in cash according
to their shareholding. The Fuzhou ]V shall be owned as to 50% by a wholly owned
PRC subsidiary of New Plan Investment Limited and 40% and 10% by two other PRC
citizens.
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Due to the restrictions on foreign investments in this business operation under the
PRC laws, the Group intends to adopt a VIE structure arrangement to confer the
Group 60% of the economic benefits in total and control of Fuzhou JV so that it
becomes a subsidiary of the Group and its financial results shall be consolidated into
the consolidated financial statements of the Group.

The Board is of the view that the digital logistics market has favourable development
prospects. With relatively small size of investment, the Board believes that the
Fuzhou )V provides the Group with a good opportunity to expand its business
scope into digital logistics market with relatively low costs and risks, to diversify the
revenue stream of the Group and bring stable and sustainable growth in revenue
to the Group in the long run. For details of the transaction, please refer to the
announcement of the Company dated 22 March 2024.

Up till now, the Fuzhou )V is established and in the process of applying the required
license. The Company shall make further announcement on the VIE structure as and
when appropriate and as required by the Listing Rules.

MATERIAL ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES AND
ASSOCIATED COMPANIES

Disposal of Fujian Unicon

The Group first started the contact lens business in late 2019 through a PRC
subsidiary, Fujian Unicon Optical Co., Ltd. (“F) Unicon”), in Fuzhou and the
construction of the production plant was completed in 2021. The management team
spent lots of effort in maintaining product quality, developing new products and
obtaining patents certificates to increase our competitive strength. However, with
the blow of the pandemic in the past few years, the development of the contact lens
business is far behind our expectation and created a financial pressure on the Group.

The Group has been actively exploring cooperation opportunity with different
industry experts and market players to ease the challenges and uncertain market
conditions our contact lens business has been facing. On 28 July 2023, Eyebright
Medical Technology (Beijing) Co., Ltd., a company listed on the Sci-Tech Innovation
Board of the Shanghai Stock Exchange (Stock Code: 688050) (“Eyebright Medical”),
was introduced as an investor in Fujian Unicon.
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Pursuant to the cooperation agreements entered into with Eyebright Medical,
Eyebright Medical has conditionally agreed to inject RMB175,000,000 to subscribe
for approximately 36.84% equity interest of the Fujian Unicon (the “Capital Injection
Amount”) and conditionally agreed to purchase approximately 14.16% equity interest
of the Fujian Unicon at the consideration of RMB70,081,600 from Hong Kong Unicon
Optical Co., Limited (“HK Unicon”), an indirect non wholly-owned subsidiary of the
Company. In addition, HK Unicon has agreed to sell 15% equity interest of Fujian
Unicon at a consideration of RMB15,500,000 to an employee shareholding platform
for the eligible employees under an equity rewards scheme to recognize their past
contributions.

All the conditions precedent under the aforesaid cooperation agreements have been
fulfilled and completion took place on 6 November 2023. The equity interest of
Fujian Unicon held by HK Unicon was diluted to 34% and Fujian Unicon became
an associate of the Group. A gain of approximately HK$812,000 from these series of
disposal transactions has been recorded in discontinued operations. Further details
of the disposal are set out in Note 37 and Note 38(a).

Save as disclosed herein, there was no material acquisitions and disposal of
subsidiaries and associated companies during the current year.

FINANCIAL REVIEW

Finance position, liquidity and gearing

As at 31 March 2024, the total assets and liabilities of the Group were approximately
HK$1,966,165,000 (31 March 2023: HK$2,378,267,000) and approximately
HK$1,389,609,000 (31 March 2023: HK$1,755,839,000) respectively. The Group
recorded a total equity of approximately HK$576,556,000 as at 31 March 2024 (31
March 2023: HK$622,428,000).

The Group recorded net current assets of approximately HK$36,379,000 as
at 31 March 2024 (31 March 2023: net current liabilities of approximately
HK$225,879,000). The bank balances and cash as at 31 March 2024 was
approximately HK$334,518,000 (31 March 2023: HK$268,997,000), of which most
were denominated in US dollars, Hong Kong dollars and Renminbi.

The Group’s current ratio (defined as current assets divided by current liabilities) was
1.03 (31 March 2023: 0.86).

RIEABEBEIUNGERSE BEEBECS
BHEEEE ARYE175000,0007T (GEEE]) UL
EERBINELN36.84% > T HIEHERE
E AR 70,081,6007cA AR B NEZIELEMN
BRAIEBEMEABZBERLAR (EEEIMRE)
BB REBEIMEN14.16%BH o ILih > FHBBIRE
BEREEMUAEBAREE15,500,00070 H EREEIRE
5% BT R AR STRIIE F & BB TIHNE
THEFE URERSBENSR

S ERZENMBE A RAGGHHEBERLENZ
ET=F+—AHER SEEMFREFENGE
L@W%Hﬂ%&ﬁ;§i34%7§z$aau§1*r§ﬁiﬁ,$$
ENHE B 2E—RIHERZEREBEHR

IF AR FZUR E5£9812,00058 7T  HE BIEME
e BRI M 37 R f 5E38(a) ©

PRAEXFIREEN RAFELEZEEANE
Uk ERB AR MBEATER-

B 5 [C1RR
BERA-REBEEREEARLLXR

N ZE_NF=B=1+—HB FAEEZEER
EREaEBED R %1,966,165,0008 75 (ZF
“=HF=ZHB=+—H :2378,267,0007T) &%
1,389,609,0008 7 (ZE-_=F=B=+—H :
1,755,839,0007870) -2 ZMFE=F=+—8H"
AN EE B SRS B 4B BB 49576,556,0008 T (B =
FEZHAZ=+—H : 6224280005 7T) ©

RN _E_WE=—AB=+—H x"&EBHEERN
EE EFEX36,379,0008 7T (ZTE_=Z5=H
=+—H ! ReaEFE49225,879,00087T) © i
TETHF=ZA=+—H BITEFERESEN
#334,518,0008 0 (ZE_=F=A=+—8:
268,997,000787T) » HARAKE D UET Btk A
R#tE.

KEBMNRENLLE (?%E%/}\L@Jﬁ%ﬁfb{/}ll
B8) #1003 (CE=F=A=+—H1:086) °

15

Annual Report 2023/2024 R



Management'’s Statement

BHEEHRS

As at 31 March 2024, the Group had total borrowings amounting to approximately
HK$591,267,000 (31 March 2023: HK$901,424,000) denominated in Renminbi, 96%
(31 March 2023: 86%) of which are due within one year, 4% (31 March 2023: 12%) of
which are due more than one year but not exceeding two years, and nil (31 March
2023: 2%) of which are due more than two years but not exceeding five years. The
breakdowns are as follows:

(i) Secured bank borrowings amounting to nil (31 March 2023: HK$254,664,000
with variable interest rate); and secured other borrowings amounting to
approximately HK$125,253,000 (31 March 2023: HK$132,726,000) with fixed
interest rate of 6.5%;

(i) Unsecured other borrowings amounting to approximately HK$408,905,000 (31
March 2023: HK$433,370,000) with fixed interest rate ranging from 3% to 18%;

(ii)  Interest free loan due to non-controlling interests, ultimate holding company,
and associate amounting to approximately HK$51,905,000 (31 March
2023: HK$56,169,000), HK$1,624,000 (31 March 2023: HK$1,636,000) and
HK$3,580,000 (31 March 2023: nil) respectively; and

(iv)  Interest bearing loan from non-controlling interests amounting to nil (31
March 2023: HK$22,859,000 with floating interest rate).

The gearing ratio, as a ratio of total borrowings to total equity, as at 31 March 2024
was 1.03 (31 March 2023: 1.45).

Financial resources

During the year, the Group’s operations continued to be mainly financed by internal
resources, borrowings as well as proceeds raised from equity financing exercise in
December 2016. The management believes that the Group will generate its liquidity
from business operations and will consider making use of further equity financing
when necessary.
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Use of proceeds from fund raising activities

In December 2016, the Company placed up to 1,280,000,000 new ordinary shares at
a price of HK$1.25 per ordinary share (the “Placing”). The net proceeds raised were
approximately HK$1,587,200,000 and as at 31 March 2024, the total unutilised net
proceeds were approximately HK$210,300,000. The un-utilised amount is expected
to be utilised within 5 years.

The following table sets forth a breakdown of use of proceeds up to 31 March 2024
and the reallocation of the proceeds:
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The current expected timeframe and detailed breakdown for the un-utilised

proceeds is as follows:

(@)

18

In the past few years, the Group put lots of effort and resources to develop
the settlement platform in international business settlement segment.
However, in view of numerous unfavourable factors, including the change of
world trade environment, changes in financial regulatory trend, continuing
military conflicts between countries, changes in political environment towards
China-based companies, the progress on the development of the settlement
platform was minimal. No revenue was generated from this project and
the project has been suffering losses since 2016. In March 2024, the Group
decided to cease the operations of the International Business Settlement
Segment and re-allocated the un-utilised proceeds of approximately HK$88.3
million, such that (i) approximately HK$60.0 million will be re-allocated to
working capital; and (ii) approximately HK$28.3 million will be re-allocated
to investment in the Fintech and other industry when available. The Board
considered that the change of use of the un-utilised proceeds will allow
the Company to deploy its financial resources more effectively and is in the
interests of the Company and its shareholders as a whole.

Originally, approximately HK$30,000,000 is to be applied to further expand
the settlement services for commercial and individual customers through EMI
license by March 2022; and approximately HK$20,000,000 is to be applied to
set up subsidiaries in Mid-Asia for the application of EMI license or payment
licenses to provide settlement or payment services for commercial and
individual customers by March 2022;

As the EMI license business had been terminated due to deconsolidation
in February 2022, the aggregate un-utilised proceeds of approximately
HK$50,000,000 previously allocated for the aforesaid EMI business purpose
had been further reallocated for the purpose of general working capital;

Approximately HK$91,200,000 is to be applied to general working capital of
the Group for the coming years; and
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(d)  Approximately HK$119,100,000 is to be applied to investment opportunities in
the Fintech section (or other industry section) that the Board may identify.

(i) During the financial year ended 31 March 2020, the Board has re-
allocated approximately HK$164,700,000 to establishment of
contact lenses business. In addition to abovesaid investment set up,
approximately HK$62,300,000 had been also applied to contact lenses
business segment for working capital and purchase of equipment
purpose. As at 31 March 2024, totally approximately HK$227,000,000
had been utilised for contact lenses business.

(i) During the financial year ended 31 March 2022, the Board further
diversified its investment and revenue streams and decided to further
re-allocate HK$300,000,000 to new segment which engaged in the
business of leasing of data storage equipment to customers and trading
of computer equipment.

As at 31 March 2024, totally approximately HK$249,800,000 had been
utilised by data storage business segment for purchase of equipment
purpose.

Share capital
As at 31 March 2024, the Company had 20,319,072,320 shares of ordinary shares in
issue and the total equity of the Group was approximately HK$576,556,000.

Charges on assets

As at 31 March 2024, certain property, plant and equipment with carrying amount
of approximately HK$65,952,000 were pledged to secure certain other borrowings
(31 March 2023: HK$380,877,000 were pledged to secure certain bank and other
borrowings) granted to the Group.
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Contingent liabilities

The Group had provided guarantees in respect of mortgage facilities granted by
certain banks in connection with the mortgage loans entered into by purchasers
of the Group’s properties. Pursuant to the terms of the guarantees, if there is any
default of the mortgage payments by these purchasers, the Group is responsible for
repaying the outstanding mortgage loans together with accrued interests thereon
and any penalty owed by the defaulted purchaser to banks, and the Group is then
entitled to take over the legal title of the related properties. The guarantee period
commences from the dates of granting the relevant mortgage loans and ends after
the purchasers obtain the individual property ownership certificate. As at 31 March
2024, the guarantee given to banks for the above-mentioned mortgage facilities
amounted to approximately HK$452,342,000 (31 March 2023: HK$479,329,000).

Foreign exchange exposure

As part of the Group’s assets and liabilities are denominated in Renminbi, US dollars
and Hong Kong dollars, in order to minimise the foreign exchange risk, the Group
aims to utilise the fund for transactions that are denominated in the same currency.

EMPLOYMENT AND REMUNERATION POLICIES

As at 31 March 2024, the Group had approximately 73 employees (2023: 77,
excluding the employees from discontinued operations). The employees’ salaries
are reviewed and adjusted annually based on their performance and experience.
The Group’s employee benefits include performance bonus, medical insurance,
mandatory provident fund scheme, local municipal government retirement scheme
and education subsidy to encourage continuous professional development of staff.

PRINCIPAL RISKS AND UNCERTAINTIES

The Group’s financial conditions, results of operations, businesses and prospects
may be affected by a number of risks and uncertainties. Key risks and uncertainties
affecting the Group are set out as below.
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Operation risk

The Group is exposed to operational risks in relation to each business division
of the Group. To manage operational risks, the management of each business
division is responsible for monitoring the operation and assessing operational
risks of their respective business divisions. They are responsible for implementing
the Group’s risk management policies and procedures and shall report any
irregularities in connection with operation to the Directors and seek for directions.
The Group emphasises on ethical value and prevention of fraud and bribery and
has established a whistleblower program, including communication with other
departments and business divisions and units, to report any irregularities. In this
regard, the Directors consider that the Group’s operational risks have been effectively
mitigated.

Investment risk

Investment risk refers to the risk of loss or decrease in the investment income of the
Company resulting from the investment on developing the business of the Company.
Specifically, it refers to the following risks:

1. Investment target risk: It refers to the uncertainties in the growth and
development of the investment target, including but not limited to technical
risk, operation risk and financial risk;

2. Investment analysis risk: It refers to the risk of loss resulting from incorrect or
incomplete due diligence conducted in an investment project;

3. Investment decision-making risk: It refers to the risk of loss resulting from an
imperfect decision-making process and bias before any decision-making;

4. Project management risk: It refers to the risk resulting from insufficient
supervision or improper management after investment and failure to discover
and exercise control of the problems in an investment project in a timely
manner; and

5. Project exit risk: It refers to the risk resulting from exit from an investment
project with losses or inability to exit from an investment project.

The Company will formulate comprehensive procedures for approval and
supervision of investment projects through authorities such as the asset
management business investment decision committee, general manager office,
Board, general meetings, in order to minimize investment risk. The Company will
take reasonable steps in carrying out investment and enter into comprehensive
investment agreements to protect the legal rights of the Company.
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Financial Risk

The Group’s major financial instruments include financial assets measured at fair
value through other comprehensive income, other receivables, bank balances and
cash, other payables, lease liabilities, bank and other borrowings and contingent
consideration payable. The risks associated with these financial instruments include
market risk (currency risk, interest rate risk and other price risk), credit risk and
liquidity risk. Particulars of financial risk management of the Group for the year
ended 31 March 2024 and the policies on how to mitigate these risks are set out in
Note 36 to the consolidated financial statements. The management manages and
monitors these exposures to ensure appropriate measures are implemented on a
timely and effective manner.

Financial crime risk

The Group’s failure to comply with applicable laws and regulations relating to
International Sanctions, Anti-Money Laundering and Anti-Bribery and Corruption
may result in legal or regulatory penalties, material financial loss or reputational
damage. The Group has implemented certain financial crime risk management
activities, which include adherence to anti-money laundering and sanctions policies
and the application of core controls such as client due-diligence screening and
monitoring.

ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group encourages environmental protection and complies with environmental
legislation and promote awareness towards environmental protection to the
employees.

Further information on environmental policy and performance of the Group is set
out under the section headed “Environmental, Social and Governance Report” of this
annual report.
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COMPLIANCE WITH LAWS AND REGULATIONS

The Group has been keeping with the changes in enacted laws and regulations
affecting the operations and changes are brought to the attention of relevant
employees and relevant operating units when necessary. During the year ended 31
March 2024, the Group is not aware of any material non-compliance with laws and
regulations which are significant to the operations of the Group.

KEY RELATIONSHIPS WITH SUPPLIERS, CONTRACTORS AND
CUSTOMERS

The Group has developed long-standing relationships with a number of suppliers
and contractors after years of cooperation. The Group will conduct appraisal of the
performance of suppliers and contractors regularly to ensure the product quality.

The Group has committed to provide satisfactory services to each customer in order
to maintain our brand competitiveness. The Group maintains close contact with the
customers and had regular review the requirements of customers and complaint.

APPRECIATION

On behalf of the Board, | would like to express our gratitude to the shareholders
of the Company and business associates for their continued support, and extend
our sincere appreciation to all management and staff for their ongoing dedication,
commitments and contributions throughout the year.

On behalf of the Board
International Business Settlement Holdings Limited

Yuen Leong
DIRECTOR

Hong Kong, 28 June 2024
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YUEN LEONG

Executive Director

Mr. Yuen Leong, aged 66, was appointed as an executive Director of the Company on
1 January 2008. Mr. Yuen holds a master degree in mechanical engineering from the
Shanghai Jiao Tong University and was a senior research analyst of & %2 & Aff 25 3%
JB=0) (Fujian Provincial Research and Development Center*) from 1985 to 1991.
Mr. Yuen has over ten years of experience in corporate management and operation.

CHAN SIU TAT

Executive Director

Mr. Chan Siu Tat, aged 53, has been re-designated from independent non-executive
Director to executive Director of the Company with effect from 1 September
2020. Mr. Chan was an independent non-executive Director of the Company
from September 2016 to August 2020. Mr. Chan graduated from The Hong Kong
University of Science and Technology in 1994 with a major in Accounting. He is
a Certified Public Accountant (Practising) of the Hong Kong Institute of Certified
Public Accountants and a fellow member of The Association Chartered of
Certified Accountants. Mr. Chan possesses over 20 years of experience in corporate
restructuring, financial capital planning and corporate management. Mr. Chan
was a partner and chief investment officer in an international private equity fund
from 2007 to 2011. Prior to working in corporations, Mr. Chan had around five
years of audit experience with an international accounting firm. He has been an
independent non-executive director of Ta Yang Group Holdings Limited since April
2022 (stock code: 1991, listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”).

* The English name is for identification purpose only.
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Biographical Details of Directors

ESRBEEN

LIU YU

Non-executive Director

Mr. Liu Yu, aged 40, was appointed as non-executive Director of the Company on 1
January 2022. Mr. Liu graduated from the Jilin University in 2005 with a bachelor’s
degree in optical information science and technology and received a doctoral degree
in aerospace information technology from Zhejiang University in 2016. Mr. Liu has
years of experience in new energy technology, big data analysis and information
system, and has long served as the person in charge and senior management of
companies in Internet industry. He has more than ten years of experience in Internet
of Things, big data and industry information field. Mr. Liu presided over the research
and development of a number of provincial level big data intelligence systems, and
has deep industry knowledge in the application of artificial intelligence and big data
technology in the fields of industrial, finance, securities, investment and financing,
etc.. From September 2007 to October 2018, Mr. Liu held key positions in a number
of companies, responsible for projects such as research and development of wind
turbine, smart city technology projects and transportation big data platforms. Since
October 2018, he has been the general manager of a Shenzhen company which
engages in smart city and big data technology related businesses.

YAP YUNG

Independent non-executive Director

Mr. Yap Yung, aged 50, was appointed as an independent non-executive Director of
the Company on 20 August 2009. Mr. Yap graduated from the University of Hong
Kong in 1995 with a Bachelor’s degree in mechanical engineering. He has been a
member of the Hong Kong Institute of Certified Public Accountants since 1999. He
has also completed an advanced management course held by the London Business
School and the University of Cambridge in 2003. Mr. Yap has over 10 years of
corporate finance and audit experience gained from his previous employment. Mr.
Yap was employed by PricewaterhouseCoopers as an audit manager from 1995 to
2002.
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CHEN LANRAN

Independent non-executive Director

Ms. Chen Lanran, aged 43, was appointed as an independent non-executive Director
of the Company on 1 August 2019. Ms. Chen graduated with a bachelor’s degree
in finance from Fuzhou University in July 2002, and graduated in marketing from
School of Journalism and Communication, Peking University in July 2011. Ms.
Chen has over 15 years of experience in the marketing industry. Upon graduation,
Ms. Chen worked as a brand manager from 2002 to 2005 in Fujian Mobile
Communications Co., Ltd.. From 2005 to 2017, Ms. Chen worked as a brand manager
in China Mobile Communications Group Co., Ltd.. From February 2017 to present,
Ms. Chen has been the principal of Fujian Yuyue Education Training Centre, and in
charge of the overall planning, promotion and development of the campus, and its
expansion.

WONG KIN PING

Independent non-executive Director

Mr. Wong Kin Ping, aged 70, was appointed as an independent non-executive
Director of the Company on 1 September 2020. Mr. Wong has substantial experience
in the business of trading and merchandising. Prior to joining the Company, Mr.
Wong was a founder of a trading company which was principally engaged in general
trading business in Hong Kong. He was also the executive director of Jinchuan Group
International Resources Co. Ltd (formerly known as Goldigit Atom-Tech Holdings
Limited) (stock code: 2362) listed on the Main Board of the Stock Exchange from
2003 to 2005.
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Corporate Governance Report
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CORPORATE GOVERNANCE PRACTICES
The Board believes that good corporate governance is essential to the success of the

Company and to the enhancement of shareholder value. The Company is committed

to building and maintaining high standards of corporate governance. The Board and

the management of the Company have been continually reviewing and enhancing

its corporate governance practices with reference to the principles and the code

provisions of the Corporate Governance Code (“CG Code”) as set out in Appendix C1

(formerly Appendix 14) to the Rules Governing the Listing of Securities on The Stock

Exchange of Hong Kong Limited (the “Listing Rules”) to ensure compliance with the
(G Code.

For the year ended 31 March 2024, the Company has complied with the CG Code
save for the deviation mentioned below:

(@)

In accordance with the code provision C.2.1, the role of Chairman and Chief
Executive Officer (‘CEQ”) should not be performed by the same individual.
However, the Company did not officially appoint a Chairman or a CEO during
the year. The responsibilities of the Chairman and daily management of
the Group’s business is handled by the executive Directors collectively and
supported by a team of senior management, which is in turn supported by
staff with relevant expertise and experience.

The Board considers that this arrangement allows for contributions from all
executive Directors with different expertise and is beneficial to the continuity
of the Company’s policies and strategies and the interest of the shareholders
of the Company as a whole. Depending on the future development of the
business of the Company, the Board will review the existing structure and
consider the issue of nominating appropriate candidate to fill up the role of
Chairman and CEO.

Code provision C.2.7 stipulates that the Chairman should at least annually
hold meetings with the independent non-executive Directors without the
presence of other directors. Since the Company has not appointed a new
Chairman and no meeting was held between the Chairman and the non-
executive Directors (including independent non-executive Directors) without
the executive Directors present during the year ended 31 March 2024.

Code provision F.2.2 stipulates that the Chairman should attend the annual
general meeting. The Company does not at present have any officer with the
title Chairman. However, one of the Directors present at the annual general
meeting held on 11 September 2023 was elected as chairman thereof to
ensure an effective communication with the shareholders thereat.
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(d)  Code provision C.6.3 stipulates that the company secretary should report to
the Chairman and/or the CEO. As the Company did not officially appoint a
Chairman or a CEO, the company secretary reported to the executive Directors
during the year.

Set out below are the details of the Company’s compliance with the CG Code for the
year ended 31 March 2024.

MODEL CODE FOR DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by Directors
of Listed Issuers (the “Model Code”) as set out in Appendix C3 (formerly Appendix
10) of the Listing Rules as the code of conduct regarding directors’ dealing in the
securities of the Company. The Company has made specific enquiry of all Directors
and received confirmation from all Directors that they have fully complied with the
required standard set out in the Model Code during the year ended 31 March 2024.

BOARD OF DIRECTORS

Board Composition

The Board during the year and up to the date of this annual report comprises
the following executive/non-executive Directors and independent non-executive
Directors.

Executive Directors
Mr. Yuen Leong
Mr. Chan Siu Tat

Non-executive Director
Mr. Liu Yu

Independent non-executive Directors
Mr. Yap Yung

Mr. Wong Kin Ping

Ms. Chen Lanran

The Company believes that the current Board composition is well-balanced and of
a diverse mix appropriate for the business of the Company. The hiographical details
of the Board members are set out under the section headed “Biographical Details of
Directors” of this annual report.

All Directors, including the independent non-executive Directors, are expressly
identified in all corporate communications where Directors have been mentioned
pursuant to the Listing Rules.
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During the year ended 31 March 2024, the Board at all the times had at least three
independent non-executive directors with at least one independent non-executive
director with appropriate professional qualifications on accounting or related
financial management expertise. The total number of independent non-executive
directors representing at least one-third of the Board maintain a strong independent
element on the Board in order to exercise independent judgment.

The Company received, from each independent non-executive Director of the
Company, an annual confirmation of their independence pursuant to Rule 3.13
of the Listing Rules. The Company is satisfied with the independence of the
independent non-executive Directors.

There is no relationship among the members of the Board.

Board diversity policy

In order to achieve a sustainable and balanced development, the Company
considers the enhancement of diversity at the Board level as an essential element in
facilitating the achievement of its strategic objectives and sustainable development.
The Board has adopted a Board Diversity Policy in accordance with the requirements
of the Listing Rules with a view to enhancing the combination of competencies and
diversity of perspectives in the boardroom. The summary of the Board Diversity
Policy is disclosed as below:

- the Company acknowledges the Board should have a balance of skills,
experience and diversity of perspectives appropriate to the requirements of
the Company’s business;

- the Company is committed to equality of opportunity in all aspects of its
business and does not discriminate on the grounds of race, gender, disability,
nationality, religious or philosophical belief, age, sexual orientation, family
status or any other factor;

- in deciding the Board composition, board diversity has been considered from
a number of aspects, including but not limited to gender, age, cultural and
educational background, professional experience, skills and knowledge;

- in forming its perspective on diversity, the Company will also take into
account factors based on its own business model and specific needs from time
to time;
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- all Board appointments will be based on meritocracy, and candidates will
be considered against objective criteria, having due regard to the benefits of
diversity to the board. The selection of candidates will be based on a range
of diverse perspectives, including but not limited to, gender, age, cultural and
educational background, professional experience, skills and knowledge;

- the ultimate decision will be based upon the merits and contribution the
selected candidates will bring to the Board; and

- the Nomination Committee will report on the Board’s composition under
diversified perspectives, monitor the implementation of the Board Diversity
Policy, review the Board Diversity Policy to ensure effectiveness and
recommend for any revisions to the Board for consideration and approval.

The Board currently has one female member and the Board is of the view that
gender diversity has been achieved at the Board level. The Company aims to
maintain at least one female Director in strict compliance with the gender diversity
requirements of the Listing Rules.

The Nomination Committee has reviewed the structure, size, and diversity of
the Board, to ensure that its composition complies with the Listing Rules and
reflects an appropriate mix of skills, experience, and diversity that are relevant to
the Company’s strategy, governance, and business and contribute to the Board’s
effectiveness and efficiency. The Nomination Committee considered that an
appropriate balance of diversity perspectives of the Board is maintained and
accordingly, the Company has effectively implemented the Diversity Policy.

As at 31 March 2024, according to the section headed “Environmental, Social
and Governance Report” set out on page 92 in this annual report, among the 73
employees (including senior management) of the Group, the percentages of male
employees and female employees are 45% and 55%, respectively. The Board believes
that the Group’s workforce (including senior management) is diverse in terms of
gender, and will endeavour to further improve gender diversity across the Group’s
workforce (including senior management).

Responsibilities

The Board is responsible for formulating the business plans and strategies,
monitoring the business performance and internal control, approving investment
proposals and reviewing the finance performance of the Group. The daily operations
of the Group and execution of the business plans are delegated to the management
of the Group. Prior to entering into any significant transactions, Board approval
should be obtained. In addition, the Board has established Board Committees and
has delegated to these Board Committees various responsibilities set out in their
terms of reference respectively.
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The Company has established written guidelines on no less exacting terms than the
Model Code for employees who are likely to be in possession of unpublished inside
information of the Company. No incident of non-compliance of the guidelines was
noted.

The Company has arranged for appropriate insurance cover for Directors’ and
officers’ liabilities in respect of legal actions against its Directors arising out of
corporate activities.

All Directors shall ensure that they carry out duties in good faith, in compliance
with applicable laws and regulations, and in the interests of the Company and its
shareholders at all times. In addition, every director should ensure sufficient time
and attention to the affairs of the Company. Directors have satisfactory attendance
rates at both Board meetings and Committee meetings.

Board meetings and general meetings

Directors’ Attendance Records

The Board meets regularly with additional meetings if and when required. During
the year ended 31 March 2024, twelve Board meetings and one annual general
meeting (‘AGM”) of the Company were held. Details of the Directors’ attendance
records are as follows:
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Board AGM held on
Meetings 11 September 2023
RZE_=F
hAB+—H
BITZKRE
BEEXERgE BEXRE
Executive Directors HiTEE
Mr. Yuen Leong RERE 12/12 11
Mr. Chan Siu Tat FR/DESE 12/12 11
Non-executive Director FFEHITEE
Mr. Liu Yu 2REE 12/12 11
Independent non-executive Directors BIIIFHTEE
Mr. Yap Yung BEBLE 12/12 11
Mr. Wong Kin Ping FR¥ERE 12/12 11
Ms. Chen Lanran FREBL T 12/12 11
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Board Practices and Conduct of Meetings

All Directors have the opportunity to include matters in the agenda for a regular
Board meeting. Notices of regular Board meetings are sent to Directors at least 14
days before the meeting date. For other Board and committee meetings, reasonable
time is generally given.

The Directors have to declare their interests in the subject matters to be considered
in the relevant meeting and the director, who or whose associates have any interest
in any proposed resolution, must abstain from voting and will not be counted in
quorum.

The agenda together with all appropriate, complete and reliable information were
sent to all Directors at least 3 days before each Board meeting to enable them to
make informed decisions. The Board and each Director also have separate and
independent access to the senior management when necessary.

Directors can, upon reasonable request, seek independent professional advice in
appropriate circumstances, at the expenses of the Company. The Board shall resolve
to provide separate independent professional advice to Directors to assist the
relevant Directors to discharge their duties to the Company.

Minutes of each Board meeting will be drafted by the company secretary (“Company
Secretary”) to record the matters discussed and decision resolved at the Board
meetings and circulated to the Board for comment within a reasonable time after
each meeting. The final Board minutes are kept by the Company Secretary and are
available for inspection by Directors.

Chairman and Chief Executive Officer

Under code provision C.2.1 of the CG Code, the roles and responsibilities of chairman
and CEO should be separated and should not be performed by the same individual.
The Company did not officially have Chairman and CEO up to the date of this annual
report. The responsibilities of the Chairman and daily management of the Group’s
business is handled by the executive Directors collectively and being supported by
a team of senior management which is in turn supported by staff with relevant
expertise and experience.

The Board considers that this arrangement allows for contributions from all
executive Directors with different expertise and is beneficial to the continuity of
the Company’s policies and strategies and the interest of the shareholders of the
Company as a whole. Depending on the future development of the business of the
Company, the Board will review the existing structure and consider the issue of
nominating an appropriate candidate to fill up the role of Chairman and CEO.
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Independent Non-Executive Directors

The independent non-executive Directors play a significant role in the Board as they
bring an impartial view on the Group’s strategies, performance and control, as well
as ensure that the interests of all shareholders are considered. All independent non-
executive Directors possess appropriate academic, professional qualifications or
related financial management experience. None of the independent non-executive
Directors held any other offices in the Company or any of its subsidiaries or is
interested in any shares of the Company.

The Board has also established mechanisms to ensure independent views are
available to the Board. For instance, each Director is normally able to seek
independent professional advice in appropriate circumstances at the Company’s
expense, upon making request to the Board. Further, the Board shall at all times
comprise at least three independent non-executive Directors that represent at least
one-third of the Board, such that there is always a strong element of independence
on the Board which can effectively exercise independent judgment. The Board
has reviewed and considered that the mechanisms are effective in ensuring that
independent views and input are provided to the Board during the year ended 31
March 2024.

Appointment, Re-election and Removal of Directors
The procedures and process of appointment, re-election and removal of Directors
are laid down in the Company’s bye-laws.

The Nomination Committee is to be responsible for reviewing the Board
composition, monitoring the appointment and succession planning of Directors and
assessing the independence of independent non-executive Directors. In selecting
and approving candidate for directorship, the Board will consider various criteria
such as education, qualification, experience, integrity and the potential contribution
to the Group.

The non-executive Director, Mr. Liu Yu, has entered into a letter of appointment with
the Company for a term of three years and subject to retirement by rotation and re-
election by the shareholders of the Company at the annual general meeting of the
Company each year whereupon the terms and conditions of this appointment letter
shall be automatically renewed.

Each of the independent non-executive Directors has a service contract with a
term of service for one year and the contract will be renewed automatically for a
successive term of one year, each commencing from the next day after the expiry of
the current appointment term, unless terminated by either the independent non-
executive Director or the Company.
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In accordance with the Company’s bye-laws, one-third of the Directors of the
Company for the time being (or, if their number is not a multiple of three, the
number nearest to but not less than one-third) shall retire from office by rotation
provided that every Director shall be subject to retirement by rotation at least once
in every three years. If an independent non-executive Director serves more than
nine years, his/her further appointment should be subject to a separate resolution
to be approved by the shareholders of the Company. Any new Director appointed
by the Board to fill a causal vacancy or as an addition to the Board shall submit
himself/herself for re-election by shareholders at the first general meeting after
appointment.

Induction and Continuous Professional Development

Newly appointed Director will be arranged a comprehensive, formal and tailored
induction which includes provision of key guidelines, documents and publications
relevant to their roles, responsibilities and ongoing obligations; a briefing on the
Company’s structure, businesses, risk management and other governance practices
and meeting with other fellow Directors so as to help the newly appointed Directors
familiarise with the management, business and governance policies and practices of
the Company, and ensure that they have a proper understanding of the operations
and businesses of the Company.

The Company encourages its Directors to participate in continuous professional
development courses and seminars organized by professional institutions
or professional firms and read materials on relevant topics so that they can
continuously update and further improve their relevant knowledge and skills.

On 30 June 2023, the Company provided an in-house training seminar which was
conducted by an external counsel covering the company’s responsibilities and
compliance issues as regard to the amendments to the Listing Rules. All existing
Directors attended this seminar. In addition to this in-house training seminar and
reading materials, the Directors were provided with other materials in relation to the
regular updates to corporate governance practices, statutory requirements, Listing
Rules and other relevant topics related to listed companies to develop and refresh
their knowledge and skills from time to time.
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During the year, the Directors participated in the following trainings:

FR EFHEREINT -

Attending
Reading materials  seminars/briefings
HEWSE
REM Bhg
Executive Directors HITEE
Mr. Yuen Leong RESRE v v
Mr. Chan Siu Tat BR/ DS E v v
Non-executive Director FEHITEE
Mr. Liu Yu Btk E 4 v
Independent non-executive Directors BUIFHITEE
Mr. Yap Yung EBAE v v/
Mr. Wong Kin Ping FREFERE v 4
Ms. Chen Lanran PR BT v v
BOARD COMMITTEES E5F%EY
The Board is supported by three committees with defined roles and responsibilities ZE&HIFMEE S (FMEEE)) \IRELEE
for each committee. Such committees are the remuneration committee & (MERXEESG)) REREEE (EXEEE))
(the“Remuneration Committee”), nomination committee (the “Nomination ={AEZEE&XF FIEZE8XKER LU=

Committee”) and audit committee (the “Audit Committee”). All committees were
set up with a written terms of reference, which are in line with the relevant CG
Code and available to shareholders on the Company’s website, to deal clearly with
its authority and duties. The committees will report their findings and decisions
and make necessary recommendations to the Board. Minutes of the committee
meetings will be drafted by the Company Secretary and circulated for the comment
to the members of the committee within a reasonable time. The final version of
the committee minutes will be kept by the Company Secretary and such minutes
are open for inspection by any Director. All committees are provided with sufficient
resources to discharge their duties and, upon reasonable request, are able to seek
independent professional advice in appropriate circumstances, at the Company’s
expense.

A ARECHEHE BESEHNFSBHE
EERTH MRA R B AL AR HRREF N
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REHBESERRAT WRRNEEFZ-TE
BERCHFAHARANEREE TN SIEREA
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Details of each committee and work performed during the year are as follows:

Nomination Committee
The Nomination Committee is comprised of independent non-executive Directors
and the members are as follows:

Mr. Wong Kin Ping (independent non-executive Director and
Chairman of Nomination Committee)

Mr. Chan Siu Tat (executive Director)

Mr. Yap Yung (independent non-executive Director)

Ms. Chen Lanran (independent non-executive Director)

The principal duties of the Nomination Committee include reviewing the size,
structure and composition of the Board, making recommendations to the Board
on the appointment and succession planning of Directors with reference to the
Company’s corporate strategy and assessing the independence of the independent
non-executive Directors. The Board has adopted a nomination policy (the
“Nomination Policy”) on the recommendation of the Nomination Committee, which
describes the procedure by which the Company will select candidate(s) for possible
inclusion in the Board. The Board considers the Nomination Policy could strengthen
the transparency and accountability of the Board and Nomination Committee and
election of Directors. In assessing the suitability of a proposed candidate before
recommending to the Board for it to consider and make recommendations to
shareholders for election as Directors at general meetings or appoint as Directors
to fill casual vacancies, the Nomination Committee will consider: (i) character and
integrity of the proposed candidate; (ii) qualifications of the proposed candidate
including professional qualifications, skills, knowledge and experience that are
relevant to the Company’s business and corporate strategy; (iii) accomplishment
and experience of the proposed candidate in the business from time to time
conducted, engaged in or invested in by any member of the Group; (iv) commitment
of the proposed candidate in respect of available time and relevant interest; (v)
requirement for the Board to have independent directors in accordance with the
Listing Rules and whether the candidates would be considered independent with
reference to the independence guidelines set out in the Listing Rules; (vi) Board
diversity policy and any measurable objectives for achieving diversity on the Board;
and (vii) such other perspectives appropriate to the Company’s business. The
Nomination Committee also ensures the Board has a balance of skills, experience
and diversity of perspectives appropriate to the requirements of the Company’s
business. The terms of reference of the Nomination Committee are in line with the
CG Code and are accessible through the Company’s website.
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The Nomination Committee held one meeting during the year ended 31 March
2024, amongst other matters, to review the size, structure and composition of the
Board, review the board diversity policy, review the suitability of the candidates
to be nominated to the Board and to consider the independence of all the
independent non-executive Directors. Individual attendance of each member of
Nomination Committee is set out below:

k%éé%‘?éﬁx “ME=A=+—HIF
BB RIT— Eu;x’b(ﬁlﬂ‘ HhEE E=EHR
BREREN BN EFEZ TR R
MESFRLZEEANES L TEBEEE
UFRATEFZBUM -RLEEETIMNEZE
B EE SIS -

Attended/
Eligible to attend
Nomination Committee Members RBEZEZEEHME HE aERERE
Mr. Wong Kin Ping TR E 11
Mr. Chan Siu Tat fR/ESE 11
Mr. Yap Yung BEELY 11
Ms. Chen Lanran MEBZT 11
Remuneration Committee HFNEE T
The Remuneration Committee is comprised of independent non-executive Directors  #FHENEE GHRB I IFNITESAER HSWT !

and the members are as follows:

Mr. Wong Kin Ping (independent non-executive Director and
Chairman of Remuneration Committee)

Mr. Chan Siu Tat (executive Director)

Mr. Yap Yung (independent non-executive Director)

Ms. Chen Lanran (independent non-executive Director)

The Remuneration Committee is responsible for making recommendations to the
Board regarding the Group’s policies and structure for remuneration of Directors
and senior management of the Group and determining the remuneration packages
of Directors and senior management of the Group. It also reviews and/or approves
matters relating to share schemes of the Company and provides its views on those
matters as required under Chapter 17 of the Listing Rules. The terms of reference
of the Remuneration Committee are in line with the CG Code and are accessible
through the Company’s website.
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The Remuneration Committee held one meeting during the year ended 31 March
2024 to review and determine the remuneration packages of the Directors of the
Company and make recommendations to the Board. The individual attendance of
each member of Remuneration Committee is set out below:

FMEEEREE_S_ME=A=+—HILHF
EBRT—REH RS REESRDEEF
HMER TRERSFLEERZ -FNEE
EEMEZERHFEEREINWNT

Attended/
Eligible to attend
Remuneration Committee Members HNEZEERE HEAERLFRE
Mr. Wong Kin Ping FEFAE 11
Mr. Chan Siu Tat BR/DEESAAE 11
Mr. Yap Yung BEBAE 11
Ms. Chen Lanran FREBL T 11
Audit Committee BiZEEg
The Audit Committee is comprised of independent non-executive Directors and the — TiZEE G HRBIIIFRITESH > HLEWM T !

members are as follows:

Mr. Yap Yung (Chairman of Audit Committee)
Ms. Chen Lanran
Mr. Wong Kin Ping

The primary duties of the Audit Committee are to manage the relationship between
the Company and its external auditor and monitor the audit scope and the process,
to review and supervise the financial reporting process, internal control system and
risk management and to provide advice and comments to the Board. The terms of
reference of the Audit Committee are in line with the CG Code and are accessible
through on the Company’s website.
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The Audit Committee held three meetings during the year ended 31 March 2024
for considering re-appointment of auditors, reviewing the annual results of the
Group for the year ended 31 March 2024 and the interim results of the Group for
the six months ended 30 September 2023 and discussing with the auditors of the
Company on internal control procedures and financial reporting systems, auditors’
independence, auditors’ remuneration and reviewing the risk management and
internal control system of the Group. The individual attendance of each member of
Audit Committee is set out below:
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Attended/

Eligible to attend

Audit Committee Members BZZEERE HE SERLE
Mr. Yap Yung BEBAE 33
Ms. Chen Lanran FREBLT 33
Mr. Wong Kin Ping FTEFRE 3/3

Corporate Governance Functions

As at 31 March 2024, no corporate governance committee has been established.
During the year ended 31 March 2024, the Board, with the help of the Audit
Committee, was responsible for determining the policy for the corporate governance
of the Company and performing the corporate governance duties below:

developing and reviewing the Group’s policies and practices on corporate
governance and making recommendations;

- reviewing and monitoring the training and continuous professional
development of the directors and senior management of the Company;

- reviewing and monitoring the Group’s policies and practices on compliance
with all applicable legal and regulatory requirements;

- developing, reviewing and monitoring any codes of conduct and compliance
manuals applicable to employees and directors of the Group; and

- reviewing the Group’s compliance with the CG Code and disclosure
requirements in the Corporate Governance Report.
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DIRECTORS’ AND AUDITOR’S RESPONSIBILITIES ON THE
FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for preparing the consolidated
financial statements of the Company for the year ended 31 March 2024.

The Board is responsible for to prepare balanced, clear and understandable financial
statements for each financial period which give a true and fair view of the state of
affairs of the Group and other disclosures required under the Listing Rules and other
statutory and regulatory requirements. The Directors are responsible for ensuring
that (i) appropriate accounting policies are selected and applied consistently, (i)
judgements and estimates made are prudent and reasonable and (iii) the financial
statements are prepared on a going concern basis.

The responsibility of external auditor of the Company is to form an independent
opinion, based on their audit, on those consolidated financial statements prepared
by the Board and to report their opinion to the shareholders of the Company.
A statement by the external auditors of the Company about their reporting
responsibility is set out under the section headed “Independent Auditor’s Report” of
this annual report.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for maintaining sound and effective risk management
and internal control systems of the Group to safeguard shareholders” investment
and the Group’s assets. No risk management committee has been established and
the Board, with the help of the Audit Committee, reviews the overall effectiveness
and oversees the management of the Group in the design, implementation and
monitoring of the risk management and internal control systems of the Group. The
risk management and internal control systems are designed to provide reasonable,
but not absolute, assurance against material misstatement or loss and to manage
rather than eliminate risks of failure in operational systems and achievement of the
Group’s objectives.

The Board continuously monitors the Group’s risk management framework, reviews
the Group significant risks and conducts an annual review of the effectiveness of the
risk management system. The Board determines the nature and extent of significant
risks it is willing to take in achieving the strategic objectives of the Group.
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The Group’s risk management and internal control systems include, among others,
the relevant financial, operational and compliance control and risk management
procedures or policies, a well-established organizational structure with a clearly
defined line of responsibilities and authorities. Each department is accountable
for its daily operations and is required to implement the policies adopted from
the Board from time to time. Self-evaluation has been conducted annually to
confirm that control policies are properly complied with by each department.
The management had reported to the Board and the Audit Committee on the
effectiveness of the risk management and internal control systems during the year
ended 31 March 2024.

The Company does not have an internal audit department. During the year ended
31 March 2024, Directors, through the Audit Committee with the help of an
external consulting firm, have reviewed the effectiveness of the risk management
and internal control system of the Group. The Company has engaged an external
consulting firm to conduct a review of the effectiveness of the system of internal
control of the major operating subsidiaries of the Group. Areas for improvement
have been identified and appropriate measures have been taken to provide
assurance that key operational risks are identified and managed.

Whistleblowing policy was established to facilitate employees of the Company to
raise, in confidence, concerns about possible improprieties in financial reporting,
internal control or other matters of the Company.

The Company has an established insider information policy which provides a
general guide to the Company’s Directors, officers, senior management and relevant
employees in handling confidential information, monitoring information disclosure
and responding to enquiries.
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AUDITOR’S REMUNERATION
For the year ended 31 March 2024 the remuneration paid or payable to CL Partners
in respect of audit services and non-audit services are as follows:

Nature of service

% S EMEN =
BE-T - ME=A=+—HUEFE RZUR
BRIFZMRSO A REG ERHMST

Fee paid/payable

RFEME eft FEHER
HK$'000
TFAT
Audit services in relation to annual results 1,800
B FEENZERE
Review of interim financial statement 546
BRI EERE
2,346
COMPANY SECRETARY REWE

The Company Secretary is a full-time employee of the Company and familiar with
the day-to-day affairs of the Company. The Company Secretary is responsible for
advising the Board on corporate governance and other related matters as well as
ensuring good information flow within the Board.

Mr. Chung Yau Tong resigned as the company secretary of the Company (“Company
Secretary”) effective 1 January 2024 and Ms. Wong Lai Kiu (“Ms. Wong”) was
appointed as the Company Secretary on 1 January 2024. Ms. Wong had complied
with Rule 3.29 of the Listing Rules for the year and had taken not less than 15 hours
of relevant professional training for the year under review.

SHAREHOLDERS’ RIGHTS

Procedures for convening a special general meeting by shareholders
and putting forward proposals at shareholders’ meetings

Any one or more shareholders holding at the date of deposit of the requisition not
less than one-tenth of the paid up capital of the Company carrying the right of
voting at general meetings of the Company (the “Eligible Shareholder(s)") shall at all
times have the right, by written requisition to the Board or the company secretary of
the Company (the “Company Secretary”) deposited at the head office and principal
place of business of the Company in Hong Kong at Unit 3103, 31/F, Sino Plaza, 255-
257 Gloucester Road, Causeway Bay, Hong Kong, to require a special general meeting
to be called by the Board for the transaction of any business specified in such
requisition, including making proposals or moving a resolution at a special general
meeting.
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Eligible Shareholders who wish to convene a special general meeting for the purpose
of making proposals or moving a resolution at a special general meeting must
deposit a written requisition (the “Requisition”) signed by the Eligible Shareholder(s)
concerned to the principal place of business of the Company in Hong Kong.

The Requisition must state clearly the name of the Eligible Shareholder(s) concerned,
his/her/their shareholding in the Company, the reason(s) to convene a special
general meeting, the agenda proposed to be included and the details of the
business(es) proposed to be transacted in the special general meeting, signed by the
Eligible Shareholder(s) concerned.

If within 21 days of the deposit of the Requisition, the Board has not advised the
Eligible Shareholders of any outcome to the contrary and fails to proceed to convene
a special general meeting, the Eligible Shareholder(s) himself/herself/themselves
may do so in accordance with bye-laws, and all reasonable expenses incurred by
the Eligible Shareholder(s) concerned as a result of the failure of the Board shall be
reimbursed to the Eligible Shareholder(s) concerned by the Company.

Making enquiry to the Board

Shareholders of the Company may submit their enquiries and concerns to the Board
in writing by addressing them to the Board by post or delivery to the principal place
of business of the Company in Hong Kong at Unit 3103, 31/F, Sino Plaza, 255-257
Gloucester Road, Causeway Bay, Hong Kong.

CONSTITUTIONAL DOCUMENTS

The bye-laws of the Company are published on the websites of The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) and the Company. There was no
change to the bye-laws of the Company during the year.
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COMMUNICATION WITH SHAREHOLDERS AND INVESTORS

The Company has established a shareholders’ communication policy and the
Board shall review it on a regular basis to ensure its effectiveness. The Company
communicates with the Shareholders and/or potential investors mainly in the
following ways: the Company’s financial reports (interim and annual reports), annual
general meetings and other general meetings that may be convened, publication
of all disclosed information submitted to the Stock Exchange on the websites of
the Company and Stock Exchange. The Company will continuously ensure the
effectiveness and timeliness of information disclosure to Shareholders and the
investors. The Board welcomes the views of Shareholders on matters affecting the
Group and encourages them to attend Shareholders’ meetings to communicate any
concerns they might have with the Board or the management directly.

Shareholders of the Company and investors can mail any enquiries, comments,
suggestions and recommendations to the principal place of business of the Company
in Hong Kong at Unit 3103, 31/F, Sino Plaza, 255-257 Gloucester Road, Causeway Bay,
Hong Kong, the Board or their delegates will reply and response to you promptly.

DIVIDEND POLICY

The Company considers stable and sustainable returns to shareholders of the
Company to be its goal. It is the policy of the Board, in declaring or recommending
a payment of dividends, to allow our shareholders to participate in the Company’s
profits and for the Company to retain adequate reserves for future growth. The
Board adopted a dividend policy (the “Dividend Policy”) on the recommendation of
the Audit Committee in order to promote greater dividend policy transparency. In
deciding whether to recommend the payment of dividend to the shareholders, the
Board will take into account of (i) general business conditions and other internal or
external factors that may have an impact on the business or financial performance
and position of the Company; (ii) the financial condition and results of operations
of the Group; (iii) the expected capital requirements and future expansion plans of
the Group; (iv) future prospects of the Group; (v) statutory and regulatory restrictions;
(vi) contractual restrictions on the payment of dividends by the Group to the
shareholders or by the subsidiaries of the Company to the Company; (vii) taxation
considerations; (viii) shareholders’ interests; and (ix) other factors the Board may
deem relevant. The Board may also pay half-yearly or at other suitable intervals to
be settled by it any dividend which may be payable at a fixed rate if the Board is of
the opinion that the profits of the Company justify the payment.

Whilst the Dividend Policy reflects the Board’s current views on the financial
and cash-flow position of the Group, the Dividend Policy will continue to be
reviewed from time to time and there can be no assurance that dividends will
be recommended or declared in any particular amount for any given period.
The declaration of or recommendation of declaration of dividends is subject to
the absolute discretion of the Board. Even if the Board decides to recommend
and declare dividends, the form, frequency and amount will depend upon the
operations and earnings, capital requirements and surplus, general financial
condition, contractual restrictions and other factors of and affecting the Group.
The payment of dividend is also subject to applicable laws and regulations and the
Company’s constitutional documents.
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PREAMBLE

International Business Settlement Holdings Limited (the “Company”) and its
subsidiaries (collectively, the “Group”), which is mainly involved in business
operations including property development and the leasing and trading of
computer equipment business, has been maintaining its business continuity
and bolstering its resilience over the past years. Overcoming challenges and
obstacles, the Group has adjusted its business operations and remained
steadfast in incorporating the principles of sustainability in its daily
operations.

Recognising the critical role of Environmental, Social, and Governance (“ESG”)
performance in advancing towards a green and sustainable future, the Group
is committed to adopting a comprehensive approach to ESG management.
The Group is also aware of the upcoming new climate-related disclosure
requirements and the increasing concern around climate-related risk
management. In response, it has already started planning and preparing for
these changes.

Striving to establish corporate procedures that allow for a thorough
understanding, identification, evaluation, and management of ESG-related
risks, including those related to climate change, the Group has begun
collaborating with consultants to get better prepared for enhanced climate-
related management and disclosure. Meanwhile, the Group integrates
sustainability into every facet of its operations, ensuring that decisions are
made with the consideration of the well-being of stakeholders and the
environment.

Dedicated to fostering a sustainable business model for both itself and society,
the Group rigorously upholds its ESG principles. It takes proactive steps to
minimise its environmental impact, enhance employee well-being, and
improve the quality of its products and services. By prioritising sustainability
and responsible business practices, the Group aspires to contribute to a better
future for itself and the broader community.

Environmental, Social and Governance Report
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ABOUT THE REPORT

In compliance with the requirements under Appendix C2 — Environmental,
Social and Governance Reporting Guide of the Main Board Listing Rules
published by the Stock Exchange of Hong Kong (the “Stock Exchange”), the
Group is pleased to present its ESG Report (“ESG Report”) for the financial
year from 1 April 2023 to 31 March 2024 (“FY2023/2024”, or “the year
under review”). This ESG Report demonstrates the Group’s approach and
performance on its ESG management and corporate sustainable development
for FY2023/2024, under the “Comply or Explain” provision.

Reporting boundaries

The Group determines its reporting boundaries by adopting the operational
control approach and endorsed by the chief operating decision maker
(“CODM”). This ESG report covers the environmental and social performance
within the Group’s operational boundaries, including its main business
lines and reportable operating segments of property development, leasing
and trading of computer equipment business, and office operations in the
People’s Republic of China (“Mainland China”) and Hong Kong.

The leasing and trading of computer equipment business is newly included
in the Group’s reporting boundaries given its relatively significant and mature
operation in FY2023/2024. While the contact lens business has been removed
from its reporting boundaries due to the handover of major operational
control. The international business settlement and financing business are also
not included in the reporting boundaries with the closure of business and
became dormant, respectively.

For corporate governance related disclosures, please refer to the Corporate

Governance Report chapter of the Group’s 2023/2024 Annual Report.

Reporting principles
The Group has followed the reporting principles, namely Materiality,
Quantitative, Balance and Consistency, in its preparation of the ESG Report.
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1.

Materiality: The principle of Materiality is fundamental to the Group for
effectively identifying key ESG issues. This allows the Group to reasonably
allocate manpower and resources to manage and control the associated
ESG risks. Hence, the Group conducted an annual materiality assessment
through stakeholder surveys to identify material ESG issues that may impact
the Group in the long run. For more information, please refer to the chapter
Stakeholder Engagement.

Quantitative: The Group applies the reporting principle of Quantitative
by calculating and numerically presenting its environmental and social
key performance indicators (“KPIs”). Calculation methods, assumptions
and conversion factors used are clearly specified in the footnotes of the
performance tables.

Balance: The Group aligns with the principle of Balance in disclosing its ESG
performance to ensure true and effective ESG information is conveyed to its
stakeholders. The Group is fully transparent about both its achievements and
areas for improvement compared to previous performance in order to portray
a full picture of the Group’s sustainability performance.

Consistency: The Group adopts a consistent reporting framework and data
calculation method to enable meaningful comparison on a yearly basis. In
case of any significant differences from the previous reporting framework, a
clear explanation will be made correspondingly.

In FY2023/2024, due to changes in the Group’s business, the reporting scope
of the ESG Report has been changed compared to the previous year to
accurately reflect the Group’s ESG performance in the business areas where
it has operational control. For more details, please refer to the section on
Reporting boundaries.

BOARD INCLUSIVENESS

The Company’s activities are driven by the Group’s objectives of fostering
sustainable growth and creating opportunities. They inspire the Group’s efforts
to address its environmental and social challenges across its operations and
with its business partners. The Group’s comprehensive ESG Management
System is crucial in supporting these efforts, with oversight from the Group’s
Board of Directors (the “Board”) at the highest level and throughout the
management structure.
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Overview of the ESG Management System
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Governance Structure ERRB
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The Board oversees the Group’s business operations and plays a leading role
in the management and disclosure of its ESG matters. The Board reviews and
monitors the Group’s performance against its well-defined ESG strategy and
goals. ESG-related risks, including climate-related issues, are overseen and
managed by the Board at the full board level and through executive levels
like the Audit Committee. Meanwhile, an ESG Work Group has been formed
to implement the ESG work plans, while the Group’s management team,
including the Investor Relations Department and the Company Secretarial
Department at the Hong Kong headquarters, are responsible for day-to-
day coordination of the Board’s directives and regularly update the Board
on market news and progress related to the Group’s ESG performance. The
Group’s business units are responsible for implementing the ESG-related
policies set by the top management and regularly report on the progress and
challenges encountered during daily operations.

Management Approach and Strategy

The Board engages with both internal and external stakeholders through
an annual stakeholder engagement and materiality assessment process to
effectively evaluate, prioritise, and manage the Group’s material ESG-related
issues. Meanwhile, the Audit Committee conducts an internal review of
the risk management approach. Details on how the Board evaluates and
prioritises material ESG issues can be found in the chapter Stakeholder
Engagement.

Furthermore, to support the Board in gaining a comprehensive understanding
of the Group’s sustainability performance, external consultants are engaged to
prepare a review material for the Board. It includes an analysis and the results
of the materiality assessment, major environmental and social performances,
climate-related risks and other relevant information. The goal is to facilitate
the Board in establishing and implementing more effective ESG management
approaches and strategies, enabling them to make better-informed decisions
regarding the management of material ESG-related issues.
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ESG-related Goals and Targets

As an enterprise with a diverse range of businesses, including property
development, leasing and trading of computer equipment, and office
operations, the Board recognises that the Group’s major ESG issues are related
to the environmental impacts of its operations. To address this, the Group has
established specific environmental targets based on its past environmental
performances, which are detailed in the chapter Environmental
Sustainability.

To monitor the progress towards these targets, external consultants will
provide a summary and analysis of the Group’s environmental performance
to the Board for review and endorsement. This enables the Board to gain a
better understanding of the Group’s current context, allowing for informed
decisions when setting future business strategies and plans. Going forward,
the Board will continue to review the Group’s business scope and update its
ESG goals and targets when necessary.

STAKEHOLDER ENGAGEMENT

Effective stakeholder involvement is an integral part of the Group’s ESG
management. As such, when planning business strategies, the Group respects,
considers and actively responds to the expectations of its stakeholders.

To identify and address stakeholders’ concerns on the Group’s ESG-related
issues, the Group has maintained a sound relationship with its stakeholders.
This ensures the Group stays updated on the risks and opportunities arise
from the markets. Over the years, the Group has communicated with its
stakeholders through the following channels:

Communication with Stakeholders

Stakeholders
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Communication Channels

BARE

Government and regulatory authorities -

BT R B B AR

regulations

- BFREER

- Sustainable development

- ARE¥E

- Occupational health and safety

- BERERZZ

Compliance with laws and

- Supervision on complying with local
laws and regulations

- HETHMGEREIRBERINEE

- Routine reports and taxes paid

- ERBEREMRIE
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Stakeholders Expectations and Concerns Communication Channels
FinE FEHAR BRIERS BEERE
Employees - Employees’ remuneration and - Performance reviews
B benefits - &
- EEHMEERN
- Regular meetings and training
—  Career development - TEHgEKEIN
- HBEEZER
- Emails, notice boards, hotline and
- Occupational Health and safety Group caring activities
- BERERERZER - BI-AERE ABRREEREE
)
Customers - High-quality products and services — Customer satisfaction survey
ER - omBEEmKRE - BPRmEEHRE
- Customers’ interests - Face-to-face meetings and on-site
-  EPE&H visits
- EHHEgRKERSES
- Customers’ satisfaction
- BERmEE - Customer service hotline and email
- HBPRRBRGKRER
Shareholders - Return on investments - Regular reports and announcements
fEER - KELO®R -  TEHRERAM

- Corporate governance

- ©&XEAR

- Compliance with laws and
regulations

- BYTEEER
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Stakeholders Expectations and Concerns Communication Channels
FinE FEHAR BRIERS BEERE

Suppliers - Fair and open procurement - Open tender
R - ATFRFEEREE - REEE

General public

S

- Win-win upstream and
downstream cooperation

- EBFLERTREAE

- Protection of intellectual property
rights
- IREFFERE

- Involvement in communities
- HHEZHA

- Compliance with laws and
regulations

- BTEEER

- Environmental protection
awareness

- REE#H

- Suppliers’ satisfactory assessment

- HEEHEEE

- Telephone conferences, face-to-face
meetings and on-site visits

- EHEgR EHHEIRRRGE
Bl

- Media conferences and responses to
inquiries

-  ERISKHEHNCE

- Public welfare activities
- R@EH
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Materiality assessment

The Group takes a stepwise approach in conducting an annual materiality
assessment to determine the main concerns and major interests of
its stakeholders on ESG matters, as it understands that ESG risks and
opportunities can vary across different companies with various backgrounds,
business operation models and concerns.

In FY2023/2024, the Group engaged external consultants and invited its
stakeholder representatives to participate in its materiality assessment. The
stakeholder representatives were selected based on their influence and degree
of dependence on the Group, including employees of the Group, suppliers,
and professional organisations. These stakeholders expressed their views on a
range of corporate ESG management issues through online surveys, covering
topics including environmental impacts, employment and labour practices,
operating practices, community investment, and leadership and governance.
Furthermore, the Group has fine-tuned the materiality assessment
methodology by applying weightings to the ratings of the ESG issues
identified, based on the preference and concern of the engaged stakeholder
representatives on the environmental (E), social (S) and governance (G) pillar.

By integrating the results and formulating them into a materiality matrix,
the Group can prioritise its ESG issues through a visualised approach, thus
facilitating the development of action plans for better ESG management.
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1 GHG Emissions
= RASHEN

2 Energy Management
AEIREIE

3 Water and Wastewater Management
KERMEEKEIE

4 Solid Waste Stewardship
ERSEEY EIE

5 Climate Change Mitigation and Adaptation
RIZECAEENEIE

6 Renewable and Clean Energy
A BAENEZER

7  Labour Practices
BTER

8 Employee Remuneration and Benefits
1 B #ril R (& A1)

9  Occupational Health and Safety
HERRRZE

10 Employee Development and Training
BB % E R

11 Green Procurement
R EERAE

12 Engagement with Suppliers
BRI HE

13 Environmental and Social Risk Management of Supply Chain
HEEAIRR R 8 RREE

14 Supply Chain Resilience
HpEsR M

15

16

17

18

19

20

21

22

23

24

25

26

27

28

Product/Service Quality and Safety
En/ REEERER

Customer Privacy and Data Security
BEEMRRENZGZ 2
Marketing and Promotion

EHMEE

Intellectual Property Rights
IREFHERE

Labelling Relating to Products/Services
Bl AR ERANIZE R RE
Business Ethics and Anti-corruption
EEEENREH

Internal Grievance Mechanism
30 ER B A

Participation in Philanthropy

REFBE LN

Cultivation of Local Employment
RES iz

Support of Local Economic Development
SR AT R

Business Model Adaptation and Resilience to Environmental,
Social, Political and Economic Risks and Opportunities

B ERAHIRE L E  BUAMSE AR BRI ERE
MHARIE D

Management of the Legal and Regulatory Environment
(regulation-compliance management)

FREAEEIRENEIE (FREREE
Critical Incident Risk Responsiveness
REEMHEZEASEEL S

Systemic Risk Management (e.g. Financial Crisis)

ARERBRERE BIW : SREH)
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Stakeholder Engagement Materiality Matrix

BRENSREZMEDHIER
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Importance to the Group
HAERNEEZS
Environmental Impacts O Operating Practices O Leadership & Governance
RIERE EIEER EEHMER

O Employment and Labour Practices () Community Investment

ERREIER Hekrs

Through the materiality assessment, “Labour Practices”, “Employee

» o« » oo«

Remuneration and Benefits”, “Occupational Health and Safety”, “Employee

» oo«

Development and Training”, “Product/Service Quality and Safety” and
“Customer Privacy and Data Security” were identified as the most material ESG

issues to the Group, which have been reviewed by the Board.
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Progress on Sustainable Development Goals (SDGs)

The Group’s sustainability strategy is guided by its purpose of generating long-
term value for all stakeholders, while upholding a balanced and responsible
approach to business operation. Regarding sustainability as one of its core
business principles, the Group has prioritised the following SDGs that are of
paramount importance to its stakeholders in terms of corporate sustainability
stewardship.

As a supporter of the United Nations Global Compact, the Group is committed
to contributing to the achievement of global sustainability targets by
promoting these SDGs at the local and national levels.

SDG 1: No Poverty

Responding to the national call for the eradication of poverty, the Group offers
local employment opportunities and promotes job security by ensuring decent
work and fair wages. Moreover, it provides social insurance coverage for all
eligible employees.

Recognising the importance of inclusive economic growth and sustainable
development, the Group will continue to monitor its policies and operations
in pursuit of the goal to eliminate poverty in all its forms and dimensions.

SDG 3: Good Health and Well-being

Health and safety have always been one of the Group’s top priorities.
The Group ensures the health and well-being of all its employees can be
safeguarded through the provision of appropriate healthcare options.
Moreover, the Group understands its responsibility to protect end-users from
any potentially negative health impacts. Hence, it sources environmentally
friendly building materials, monitors the use of resources in the building
environment, and enhances the quality of management service. The Group
remains committed to maintaining its work-related fatality and injury rate at
zero, and continues to enforce is internal policies to achieve this objective.
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SDG 4: Quality Education

The Group embraces a non-discriminatory and inclusive approach in
providing its employees access to vocational training opportunities and
internship programmes. With the aim to foster a more motivated and skilled
workforce, the Group offers continuous learning, upskilling and reskilling
opportunities to both newly hired staff and mid-career professionals.

In addition to in-house training programmes, the Group also encourages
its employees to enrol in external training courses. To cultivate a culture of
ongoing learning within the organisation, the Group incentivises its employees
to attain additional job-related qualifications through rewards such as
discretionary reimbursements. The Group also aims to diversify its training
course offerings to equip its employees with the necessary capabilities and
knowledge to handle complex tasks.

SDG 6: Clean Water and Sanitation

The Group recognises it is of utmost importance to protect and restore water-
related ecosystems to the sanitation and hygiene of drinking water. Hence,
it is dedicated to improving water quality by reducing water pollution and
minimising the discharge of hazardous waste during its operations.

SDG 8: Decent Work and Economic Growth

Committed to responsible employment practices, the Group perseveres in
adhering to basic labour rights and providing a healthy working environment
for its employees. This includes offering fair and competitive salary and
benefits packages, as stated in the Group’s various internal policies.

Furthermore, the Group strives to continuously enhance its supply chain
management in collaboration with its business partners. The Group aims
to gradually transit to local procurement practices, which create more
employment opportunities for the local communities.

Stakeholder feedback

As the Group strives for excellence, the Group welcomes stakeholders’
feedback on its corporate ESG approach and performance, especially under
the topics listed as the highest importance in the materiality assessment.
Readers are also welcomed to share their views with the Group via mail.
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V. ENVIRONMENTAL SUSTAINABILITY
The Group is committed to minimising its environmental impacts through
strict control of its emissions and resource consumption. Aligning with
national goals and action plans on green and low-carbon development, the
Group is devoted to contributing to ecological and environmental protection,
integrating environmental sustainability as a core part of its operations.

This section will primarily disclose the Group’s policies and practices on
emissions, use of resources, the environmental and natural resources, as well
as climate change during FY2023/2024.

A.1. Emissions
In FY2023/2024, the Group complied with relevant national and local
laws and regulations in relation to air, GHG emissions, discharges into
water and land, and generation of hazardous and non-hazardous
waste, including but not limited to:

. Environmental Protection Law of the People’s Republic of China

<<EP$AE';H\:$D.L‘E¢E1 Rox /£>> )

. Law of the People’s Republic of China on the Prevention and
Control of Atmospheric Pollution {FFZE A R HM B ARITH
B]‘]_D /2>>)

. Law of the People’s Republic of China on Prevention and Control
of Water Pollution (R ZE A R HFMBIK S RF/EZE) ;

. Law of the People’s Republic of China on the Prevention and
Control of Environmental Pollution by Solid Wastes {FZE A

HMEERERE R Y S RIRIBFI A E)

. Law of the People’s Republic of China on Conserving Energy ¢/
EARHMBEESNERE)

. Law of the People’s Republic of China on Environmental Impact

Assessment (P ZE A R EFBEIRIZ R 25HE L) 5

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

. Water Pollution Control Ordinance (Cap. 358 of the Laws of Hong
Kong); and

. Air Pollution Control Ordinance (Cap. 311 of the Laws of Hong
Kong).
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Committed to minimising GHG emissions, the Group is dedicated to
climate protection and remains aligned with the national goal of
achieving carbon neutrality by 2060. During the year under review,
major emissions the Group produced included air and GHG emissions,
non-hazardous wastewater and waste, dust and noise. For more
detailed information on the Group’s environmental performance,
please refer to Table E1 in the Appendix.

Air and GHG Emissions

The Group’s major source of GHG emissions was the consumption
of electricity, while air emissions including sulphur oxides (“SO\”),
nitrogen oxides (“NO\”) and particulate matter (‘PM”) were mainly from
the burning of fossil fuels for vehicles. To minimise its air and GHG
emissions, the Group has implemented a series of actions to reduce its
energy and fuel consumption. These actions will be further described in
A.2. Use of Resources.

Wastewater

The generation of wastewater is unavoidable in particular for the
property development business. Hence, the Group has carried out the
following measures to manage its wastewater discharged, thus relieving
public concerns on inappropriate discharge.

. Segregating domestic sewage from construction wastewater and
removing oil and residue by filtration before discharging it into
the municipal sewage network;

. Utilising the internal wastewater treatment plant to treat
wastewater before discharging it into the municipal sewage
network;

. Using coagulant to enhance sedimentation efficiency;

. Conducting regular self-monitoring to ensure that the effluent
meets prescribed standards; and

. Maximising water efficiency at all stages and reusing the
wastewater for cleaning purposes whenever possible.
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Solid waste

Solid waste is unavoidable in most construction and demolition
practices. To minimise the environmental impacts of waste generation,
the Group has classified the solid waste generated during construction,
including land excavation waste, broken bricks, mortar, concrete and
plastic packaging.

Furthermore, to reduce solid waste produced, the Group has
implemented aligned with the “3R — Reduce, Reuse and Recycle”
principles:

. Reusing land excavation waste for backfill purposes;

. Storing construction waste at designated locations for
transportation and disposal;

. Recycling residual materials from the construction sites, including
residual steel, wood and non-hazardous solid waste;

. Selling plastic packaging to recycling stations for further
handling;
. Using eco-friendly materials, such as those including recycled

content, during construction;

. Ensuring that workers on-site are aware of the “3R” principles;
and

. Monitoring on-site practices to review and improve waste
management.

For office operations, municipal solid waste is collected and disposed
by the property management, while municipal wastewater is directly
discharged to the drainage system. Therefore, the Group did not have a
precise record on its waste discharged. Still, the Group has implemented
the following practices to lower its waste produced and aims to drive
sustainable practices in its daily office operations:

. Recycling waste through waste classification;

. Encouraging employees to bring their own lunchbox to reduce
the use of disposable items; and

. Advocating the reuse of office stationeries.
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Dust

Understanding that the dust generated from the construction sites may
threaten the environment and workers health, the Group has taken the
following measures to minimise construction dust:

. Cleaning the wheels and underbody of the vehicles before
leaving the construction site;

. Using a sealed vehicle to transport dust;

. Setting speed limits and reducing the frequency of transportation
through better planning;

. Rinsing the ground or sprinkle water daily to settle the dirt and
prevent sludge accumulation; and

. Installing pressurised dust reduction spray devices along the
main road of the construction site.

Noise
The Group has taken the following measures to mitigate noise during

operations:
. Installing noise enclosure, noise barrier and vibration isolation
facilities;

. Using equipment and construction methods with lower noise
and lower vibration; and

. Regulating certain operating periods for the use of equipment/
machinery.

In FY2023/2024, the Group strictly complied with the national standards
regarding noise emissions, including the Emission Standards for
Industrial Enterprises Noise at Boundary (GB12348-2008) and did not
receive any substantiated complaint about noise nuisance from its
nearby residents.
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A.2. Use of resources A2. BEREHR

During the year under review, the major resources consumed by the
Group were electricity, gasoline, diesel, water, paper and packaging
materials. Table E2 in the Appendix illustrates the details of the Group’s
resource consumption in FY2023/2024.

Electricity

The Group consumes electricity mainly for its daily operations.
Recognising the importance of improving electricity use efficiency
and managing/controlling consumption patterns, the Group has
implemented the following practices:

. Placing reminders next to the switches to remind staff to turn
appliances off when not in use;

. Installing time-controlled switches to prevent energy waste
during idle periods;

. Adjusting air conditioner temperatures in the offices in response
to weather conditions;

. Cleaning electrical appliances regularly to maintain their
efficiency; and

. Procuring equipment with Grade 1 Energy Label.

The Group considers electricity consumption control a top priority in
its efforts to reduce carbon emissions and enhance energy efficiency.
To this end, the Group has incorporated the “Saving Electricity” concept
into its internal policies as part of its business strategy. All power
and lighting must be switched off before business closure at 17:30.
Additionally, the Group has assigned a dedicated internal team to
monitor energy usage and ensure effective implementation of these
policies.
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Gasoline

Gasoline is mainly used for transportation at the Group’s operations.
The Group has recognised the worsening air quality and rising
greenhouse gas emissions associated with the reliance on fossil fuel-
powered vehicles. To transition towards a low-carbon and low-
consumption business model, the Group is committed to optimising its
business travel management by implementing the following internal
policies:

. Utilising telephone or video conferences instead of physical
meetings to reduce unnecessary travel;

. Avoiding idling of vehicles and machinery at construction sites;
and

. Exploring the feasibility and practicality of replacing highly
polluting vehicles with electric and energy-efficient alternatives.

Water

The Group recognises the importance of fully utilising water resources
to minimise water loss, as water is one of the most precious resources
on Earth. Acknowledging that water conservation is key to the long-
term sustainability of its business, the Group has established and
implemented the following practices to promote water savings:

. Educating and encouraging staff to save water;

. Posting “Saving Water Resources” posters in prominent locations
to remind employees on water conservation;

. Adjusting the water supply according to the season and resting
time;

. Conducting regular maintenance and leakage tests on the water
supply system;

. Recycling and reusing wastewater for purposes such as greening
and road cleaning; and

. Harvesting rainwater for use in construction site operations.

In FY2023/2024, the Group did not face any problem in sourcing water
fit for its purpose.
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Paper

The Group upholds the concept of a paperless office and utilises
digitalised documents. Other than reducing, reusing and recycling
paper in its operations, the Group has also implemented the following
measures to reduce paper consumption:

. Disseminating information through electronic means;

. Promoting the “think before print” concept to remind staff to
avoid unnecessary printings;

. Setting double-sided printing as the default setting;

. Placing boxes and trays next to photocopiers to collect single-
sided paper for reuse and recycling; and

. Prioritising suppliers with more environmentally friendly paper
sources during procurement.

Packaging materials

The Group has implemented several practices to minimise the use

of packaging materials and enhance the consumption efficiency,

including:

. Strengthening recycling efforts and promoting the reuse of
packaging materials;

. Encouraging minimal packaging; and

. Searching for more environmentally friendly packaging
materials.
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A.3.

Construction Materials

Construction materials are mainly consumed by the property
development business, including metal, concrete and paper materials.
In FY2023/2024, the Group did not consume any construction materials,
as no development projects were undertaken. However, as a standard
practice, the Group has been implementing the following measures to
enhance the efficiency of raw material usage and support the long-term
environmental stability of its business operations:

. Utilising new polymer waterproofing membrane to prevent water
infiltration;

. Adopting hollow glass tiles for thermal insulation;

. Designing construction blueprints and employing innovative

construction techniques to enhance the efficiency of material
usage; and

. Selecting environmentally responsible and locally sourced
sustainable building materials to mitigate the embodied impacts
associated with energy, waste, carbon and water.

The environment and natural resources

In FY2023/2024, although the Group’s business operations did not
cause any adverse environmental impacts, the Group has identified
its purchase of energy resources and then resulting Scope 2 GHG
emissions as its most significant environmental impact. As such, the
Group believes that it has a crucial role to play in improving its energy
efficiency.
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To this end, the Group has established and implemented effective
internal policies to regulate the use of energy resources, with the aim
of further reducing its electricity consumption and the related GHG

emissions.

In compliance with relevant environmental laws and regulations, the
Group has put in place internal policies, such as the Environment,
Health and Safety (EHS) measures. The Group also incorporates green
building concepts into its construction projects and strives to create
more environmentally friendly and sustainable housing estates through
exceptional design and landscaping.

Moreover, the Group encourages employee participation in tree
planting activities and eco-tours to contribute to the carbon offset
target. Since its inception, the Group has planted 580 trees and will
continue to explore green initiatives and engage employees in learning
and implementing sustainability principles in daily operations.

Recognising the environmental impacts of its business activities, the
Group is committed to establishing specific environmental targets
to meet the increasing demands and expectations from regulatory
authorities and its stakeholders. The table below outlines the Group’s
future targets and planned actions.
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Areas Targets Actions
#iks B 78
Air and GHG Taking FY2023/2024 as the baseline vyear, the Group The Group will continue to monitor and review its
Emissions targets to maintain the intensity of air and GHG emisgiqns, with th.e aim of controlling its level of
BER AR E emissions in FY2024/2025 within the same scope at the :lneﬁllig;y consumption to further lower its Scope 2 GHG
R Em_e;j'_ - mpennn gy TEEPEAENRRESNE BEOHE
_ TEFENKFLUE—PREHSGE T RERE
ERR BN/ S AMEAERSERN HEB o
E’JE_%LEZ/ ERAEPIE BRI KT
Solid Waste Taking FY2023/2024 as the baseline year, the Group The Group will promote its waste classification practices
Lo o fborton 4 i e ot e
2t the same level. "¢ REmESRIRFAIEEEIIR A IR
LX_ =/ RN EARES AEEE
H—rﬁ\_'g N/ ZEZHYFEHEBSEER
}%EE'\J,.“ = GRS E YR E AR FE
Electricity Taking FY2023/2024 as the baseline year, the Group The Group will continue to embrace the concept of
EH targets to maintain the intensity of electricity “Saving Electricity"in its business strategy.

Other Energy
Resources

HgERE R

Water and
Wastewater

IKE R EEK

consumption in FY2024/2025 within the same scope at
the same level. In addition, a subsidiary of the Group
has set up a voluntary target to reduce its intensity of
electricity consumption by 10% in the next reporting
year.

X_%_:/Zgimﬁﬁfﬁﬁj%fﬁﬁ’ﬁiﬁlﬁ
RER-2-M/ "2 AU FARBEERN

Eﬁﬁjj/m%%z B EARRBIK T o thoh > REE
HN—RBENEASEBERRUE T —BAREEE
BIEEEH 10%I B 1E o

Taking FY2023/2024 as the baseline year, the Group
targets to maintain the intensity of gasoline and diesel
in FY2024/2025 within the same scope at the same
level.

WZZBZ=/"_Z_NHFABRES AEEB
BRERK 2N/ "1 FHEREERN
B RS B EER AR F -

Taking FY2023/2024 as the baseline year, the Group
targets to maintain the intensity of water consumption
and wastewater discharged in FY2024/2025 within the
same scope at the same level.

Lx_i‘::/_ﬁ_@ﬁa‘fﬁ%%ﬁﬁ’ﬁﬁﬁ
BRENR-ZE-_MN/ _2_AMFHREER
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The Group will abide by its internal policies on business
travel to control the use of fuels, and will explore the
feasibility of replacing its current vehicles with more
energy-efficient alternatives.
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The Group will continue its standard practice of
adopting water-saving equipment and will also focus
on recycling and reusing wastewater in its business
operations, as part of its commitment to water
conservation.
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A.4. Climate change A4, RIREL

Aligned with the national policy of promoting green development
and a green economy as outlined in the “14th Five-Year Plan”, the
Group has been formulating strategies to strengthen its governance
and improve climate risk management and performance. The Group’s
ESG management team has identified various approaches to address
potential risks, taking guidance from the recommendations of the Task
Force on Climate-related Financial Disclosures (TCFD). In view of the
increasing concern from stakeholders and the enhanced requirements
on climate-related disclosures, the Group is committed to preparing
in advance and has started its preliminary steps with reference to
the basic elements outlined in the International Financial Reporting
Standards (IFRS) S2 Climate-related Disclosures.

Governance

The Group manages its climate-related risks and opportunities
by developing handbooks, guidelines and manuals stating the
standardised procedures. To strengthen its management on the
relevant risks and opportunities, the Group implements and follows
internal climate change policies, and has designated responsible
personnel to review, monitor and execute the internal policies. The
ESG Work Group, senior management and heads of departments are
responsible for overseeing the identified climate-related risks and
opportunities that associated with the Group’s operations.
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In assessing and managing climate-related risks and opportunities,
the management has the responsibility of designing and monitoring
the implementation of climate-related policies at operational level,
as well as identifying ESG issues and reporting to the Board. In case of
any serious issues identified and reported to the Board, contingency
meetings will be held to discuss further handling procedures.

Moreover, the management coordinates and communicates between
departments to ensure effective implementation of the policies and
relevant initiatives. To allow progress and performance tracking on the
targets set, the management is also tasked with maintaining the data
management system, including environmental and financial data.

Overseeing the Group’s operations, the Board monitors and evaluates
the Group’s ESG performance, in addition to the effectiveness of the
management approach, including a review of metrics, targets and
action plans.

Through annual meetings, the Board and its committees receive
information updates on climate-related issues. To ensure it has the
appropriate skills and competencies to oversee strategies designed to
respond to climate-related risks and opportunities, it engages with
external consultants to receive updates on relevant standards, as well as
participating in trainings provided by professional organisations.

Risk Management

Throughout the years, the Group has undertaken climate risk
assessments and has identified several climate-related risks and
opportunities that may potentially affect its long-term business
continuity.

Furthermore, the Group has carried out a materiality analysis to
evaluate the significance and implications of the identified risks
and opportunities. Acknowledging that climate-related risks and
opportunities extend beyond the Group’s own operations and impact
the broader community, the Group has engaged with both internal
and external stakeholders to gain insights into their concerns and
expectations regarding these risks.
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Risk
BB

Potential Impact
BERE

Acute
Physical Risk
IRt ERE
2l

Chronic
Physical Risk
RN ERE
2l

Transition Risk

SRR

Increase in frequency of extreme weather events such
as typhoons, storms and flood
Be & ~ 22 JBL PR Ko ALk S Ml i K SR SB35 AR U AR =R

.
7E [5)

Prolonged heat waves and change in precipitation
patterns

REBHRKEREBEE

Updates of policies and regulations have further
increased the environmental requirements especially
for the construction and the property development
business
BREERNEFEE—FIRSRRER LH
EHHERERYEREEBNEK

Damaging the Group’s properties and bringing
major safety hazards to its construction workers
and occupants
BEAEEMENEBIAEBEET AR
FRERERZRRR

Delaying the transportation of goods, thus
disrupting the supply chain and affecting the
stable supply of raw materials

JEFRE M) E 8 > 1T 45 AR 2 1 58 AP A e 52
EBRMERIRE HAE

Suspension of work and electricity may lead to
a delay in project completion, thus raising the
Group’s operating costs
FIEEEENIEE T IR sl
MAERELEINEEMR K

Continuous raining may lead to frequent
flooding which may cause higher maintenance
costs for the Group’s properties
FEERNGEBUKKIEE  BrkEEE
B L B W HE RV AE SE R A8 0

Prolonged heat waves may affect the working
conditions of the Group’s workplace and lead to
higher operating costs for maintaining optimal
temperature to protect the workers health
EREHRAEETEAERLIESFAMN
THERD TERERFRERAENRET
ANEEHEER AL

Operating costs are expected to rise in response
to stringent regulations

TRRIEEM A g HERR AR
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Opportunities

1B

Green Building

In line with the promotion of green buildings under the "14th Five-Year Plan", the Group is currently exploring

LR EEE ways to integrate energy and resource efficiency measures into the design and operations of its new development
projects. This approach aims to drive reductions in ongoing operating costs and develop new business
opportunities.

BRE+ENARIHGERENES AEERERRAENRENMAEEERNRIEBEE R RESEF
BEERREBIRMEIE b5 % S X ERESEM N AR EE-

The Group will proactively identify and assess climate-related risks NEE K EBH RTEEEENE

specific to its operations and value chains in order to monitor and B8 P4 E B R A8 B R B DABE I

manage climate-related risks and develop suitable strategies to mitigate REEBREHABRR UHTBEER

the relevant impacts. B R ECAERA R & o

In addition to closely monitoring emerging climate-related risks and bR T 200 B2 A3 B S 3 48 B R Bt 2R

staying up to date on regulatory changes, the Group will also regularly EEEFEIN AERERTHES

review and reinforce its approach to climate-related risk monitoring Fnse ¥ m AR R R e RIA S

and management, ensuring that the management system is supported Br i BREEZRABIBEENA

by appropriate governance structures and accountability mechanisms BERNEEREINET  UigsaE

to strengthen its resilience to climate change. FEH mIEEMERIENME o

International Business Settlement Holdings Limited EIfmE2EEZERAR AT



Environmental, Social and Governance Report

IRIR « t1ERERES

Strategy

The Group has implemented precautionary measures and emergency
response plans related to extreme weather events and contingency
plans for selecting alternative suppliers in response to the identified
climate-related risks. Although climate change may not cause
immediate severe direct impacts on the Group’s operations, the
Group is fully aware of the potential climate impact on its financial
performance. Hence, the Group is planning to develop roadmaps on
quantifying the impacts of climate change and assessing the associated
financial implications, such as evaluating the potential costs of
adapting to climate-related challenges.

While the Group has not yet quantified the impacts of its identified
climate-related risks or developed specific climate transition plans
and targets, it aims to make informed decisions and allocate resources
effectively to address these risks and capture potential advantages by
adopting a forward-looking approach.

VI. SOCIAL SUSTAINABILITY
EMPLOYMENT AND LABOUR PRACTICES

B.1.

Employment

The Group values its employees and treats them equally, recognising
their perspectives and addressing to their needs. The Group is
committed to cultivating and upholding a comfortable and attractive
working environment, as well as offering diverse growth prospects for
all employees, while growing with its employees together. In particular,
the Group provides comprehensive benefits, exciting advancement
opportunities, self-improvement and career development, which
contribute to the sustainable development of the Company.
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As of the end of FY2023/2024, there were a total of 73 employees HE_Z_= /"ZT_NEEXRK
working for the Group, with a gender ratio of 45:55 (Male: Female). EBEHERLEES  MRILEHIA45:55
Details of the distribution of the Group’s employees can be found in (B &) - AREBEEE DM
Table S3 in the Appendix. 15 A2 EMERERS3

Distribution of Employees by Gender and Age in FY2023/2024
=/ CE_NUERERRERESHNEE D

B——— Female %

32%

B4 Male

Aged 30 or below . Aged 31 - 40
305 ST 31E405%
P Aged 41 - 50 B Aged 51 or above

NE50% 51 a0 b
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Compliance with laws and regulations

The Group’s human resources policies adhere to the applicable
employment laws and regulations in its operating regions. In
FY2023/2024, the Group complied with the material relevant laws and
regulations, including but not limited to:

. Employment Ordinance (Cap. 57 of the Laws of Hong Kong);

. Minimum Wage Ordinance (Cap. 608 of the Laws of Hong Kong);

. Labour Law of the People’s Republic of China {FZE A R+EAN
EZ5EE) 5

. Employment Promotion Law of the People’s Republic of China

(FEARZMBEREREZE)

. Labour Contract Law of the People’s Republic of China {FHZE A
REMBESBEEED; and

«  Social Insurance Law of the People’s Republic of China {FREE A
REHEMBEHFREEE)

Recruitment and promotion

The Group’s employment policies are regularly revised and adapted to
align with evolving social dynamics. The Human Resources Department
is responsible for staff recruitment and promotion, adhering to
the “Selection, Use, Education, Retention” (GE-~F~5& &) talent
management system established by the Group. The Group offers
competitive and fair remuneration and benefits, based on individuals’
past performance, personal attributes, and job experiences, in order
to attract high-calibre talent. Meanwhile, promotions are proposed
based on an employee’s performance and qualifications. All proposed
promotions will be evaluated by the Human Resources Department and
approved by their supervisors.

Environmental, Social and Governance Report

IRIR « t1ERERES

BT REFER

FEENANERRREBTHEE
tEHNERREEIRMER-RZF
TZ/ RN E  AEBERT
BARERERRER  SFEETRR:

« (EREIFRA) EBEMISETE) ;

« (RBIEMREG) EBEPISE608
)

+ (PEARENEZEZE)
+ (PEARHEMBEIRMEREL);

- (PEARHEMEFEHERIZE) ;
hisd

+ (PEARENBEHLEREED)

HRERE
FEBNEMRBREMREST RBE
U a2 ENtgst e ANE
REPBEAEFERUNTE-B A
BIATEERG A EEEHERE
FreAEEANBABETRERE BAR
R TREBRREHRARF HRATFH
@R RS HBHE AT I E
B BRDBEREBEEMNEEMEE
HeFrBERZRENREANERIBT
RN EREH -

Annual Report 2023/2024 R 75



Environmental, Social and Governance Report

IRIR « t1ERERES

76

Compensation and dismissal

The Group strictly adheres to local regulations concerning minimum
wages and working age in its operating regions. The Human Resources
Department regularly reviews relevant policies and compensation
packages to ensure compliance with the latest laws and regulations.
Meanwhile, before determining salary adjustments, the Group conducts
probationary and regular evaluations based on employee performance,
salary structure within the Group, market levels and profitability as
outlined in the Salary Management System (il & 125 ) .

The Group complies with the employees” social security schemes
enforced by local governments. It also provides various benefits,
including performance bonuses, medical schemes, mandatory
provident fund for employees in Hong Kong and social insurance
packages for employees in Mainland China.

The Group prohibits any unfair or illegitimate dismissal. The
termination of employment contracts in the Group is based on
reasonable and lawful grounds, adhering to internal policies which
regulate the dismissal procedures for management. For employees
whose conduct constitutes a serious breach of the Group’s regulations
or has significantly damaged the Group through serious dereliction and
malpractices, the Group will terminate the employment relationship
in accordance with relevant laws and regulations, following an
investigation and verification process.
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In FY2023/2024, the turnover rate of the Group was 5.5%. Details on
the turnover of employees of the Group can be found in Table S4 in the
Appendix.

Working hours and rest period

The Group’s policies governing employees’ working hours and rest
periods have been developed in accordance with relevant laws and
regulations, including:

. Labour Law of the People’s Republic of China {HrEE A LA
B ENED

. Legal Protection of the Rights and Benefits of the Peasant
Workers (&5 Eh{RFEEZ 2% ) ; and

. Rules of the State Council on Working Hours of Workers and Staff

Members (EIF5BRRAT B T TERFREBIIRE ) ©

In addition to the statutory holidays, employees are also entitled to
additional leave benefits such as marriage leave, maternity leave and
bereavement leave.

Equal opportunities, diversity and anti-discrimination

The Group is dedicated to becoming an inclusive employer by
promoting anti-discrimination and equal opportunity for all, thereby
creating a fair, respectful and diverse working environment. The
internal equal opportunity policy applies across all business sectors
and covers all aspects related to training, promotion opportunities,
employment and dismissal. Decisions regarding these aspects are made
irrespective of the age, gender, marital status, pregnancy, family status,
race, national or ethnic origins, nationality, religion or other non-job-
related factors of the employees.

The Group maintains a zero-tolerance policy towards any workplace
discrimination, harassment, or vilification. Employees are encouraged
to report any incidents of discrimination to the Human Resources
Department through the Group’s grievance mechanism.
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B.2.

Other benefits and welfare

The Group acknowledges that a comprehensive employee benefits
package can aid in retaining talent and foster employee cohesion. To
make employees feel valued and motivated to perform at their best, the
Group has established policies that provide corporate benefits, such as
subsidies for vocational education and medical services. The Group also
organised a range of activities including lunch and birthday gatherings
in FY2023/2024 to support employee well-being.

In FY2023/2024, the Group abided by the relevant laws and regulations
in relation to compensation and dismissal, recruitment and promotion,
working hours, rest periods, equal opportunity, diversity, anti-
discrimination, welfare and other benefits that have a significant
impact on the Group.

Health and safety

In order to maintain a safe working environment, the Group has
implemented a series of policies and practices. In FY2023/2024, the
Group abided by relevant laws and regulations in its operating regions,
including but not limited to:

. Occupational Safety and Health Ordinance (Cap. 509 of the Laws
of Hong Kong);

. Administrative Regulations on the Work Safety of Construction
Projects (5% T2 L2 EIRIEA) ;

. Regulation on Work-Related Injury Insurance { T2 1RBEIEH)) 5

. Production Safety Law of the People’s Republic of China {FRZE A
EHMBEAZEEEZL);

. Occupational Disease Prevention Law in the People’s Republic of

China (REARHEMBEBZERHEE) 5 and

. Law of the People’s Republic of China on the Protection of Rights
and Interests of Women (P ZE A B HFMBEF L m RIEE).
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Health and safety have always been one of the Group’s key concerns.
Hence, it has established a pervasive health and safety culture
with a comprehensive occupational health and safety (“OHS”)
management system. This equips staff with the necessary skills and
knowledge to work safely and respond effectively to safety-related
emergencies. Adhering to the relevant laws and regulations, the Group
has implemented a series of risk identification and management
procedures, including the OHS Management System, which are
overseen by internal task forces and executed by the relevant
departments of each business unit.

For instance, the Social Security Management Centre is responsible
for identifying hazards and risks in the working area, investigating
and reporting any accidents to local authorities, and proposing
countermeasures when hazards are identified. The Safety Quality
Department takes the roles of monitoring the classification of
occupational hazards, identifying their source, evaluating their
impact, and implementing effective preventive measures. The Project
Management Department conducts tests on hazardous materials
or components regularly and optimises the production process
accordingly.

The Group is steadfastly committed to minimising and eliminating
its employees’ exposure to potential OHS risks, with the goal of
maintaining zero fatalities and zero life-threatening or life-altering
injuries and illnesses. To this end, the Group arranges OHS training to
employees before they start work and provides appropriate personal
protective equipment (‘PPE”) in working areas. First-aid boxes are well-
stocked and unlocked in every working area, and all emergency exits
are unblocked. Furthermore, designated employees are required to
perform regular checks and maintain records of the execution of health
and safety-related rules on-site to ensure internal policies are fully
implemented.
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B.3.

Meanwhile, to increase employees’ awareness of workplace hazards,
the Group regularly publishes relevant material in group chats and on
bulletin boards. Safety drills are conducted to ensure that all personnel
are well-prepared and capable of handling emergencies. The Group
has also taken specific measures to address workers” health and safety
issues, such as:

. Performing emergency response drills, fire drills and safety
inspections;

. Forbidding smoking and drinking liquor in the workplace;

. Providing counselling for stress release; and

. Organising annual health and safety training.

In addition, the Human Resources Department arranges an annual
physical examination for all employees, and all canteen workers are
required to hold a health certificate before starting work.

The Group recorded zero work-related fatalities in the past three years
(including FY2023/2024), and there were no work-related injuries or
lost days due to work-related injuries recorded during the year under

review.

Development and training

The Group places great importance on employee development,
recognising it as a critical driver of its long-term success. The Group
understands that training is instrumental in enhancing its integrated
competitiveness and reputation, as well as improving employees’
working capacity and professional skills. Hence, it has established
Educational Training Control Measures (A SR IEHIT2 =)
outlining the arrangement of training courses that are best suited to its
staff.
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Induction training is offered to newly hired staff to provide them
with a better understanding of the corporate history and culture, the
Group’s internal policies, and its business development. Meanwhile, the
Group designs relevant training programmes based on the roles and
positions of experienced staff. For example, courses on internal control,
risk control management and regulatory updates are organised for
the Group’s directors. Utilising the online video learning platform, the
Group arranges regular sharing conferences for different departments
to foster a continuous learning culture, thus strengthening employees’
professional knowledge and benefiting the Group.

The Group further supports its employees in pursuing professional
development opportunities. By providing financial assistance to
qualified staff, the Group enables its employees to attend external
seminars, programs, or courses that directly and substantially increase
their knowledge and skills relevant to their current job duties, thus
enhancing their competitiveness and capabilities.

In FY2023/2024, 12 employees of the Group received training with
a total time of approximately 250 hours. Details of the number
of employees trained and average training hours are presented in
Tables S5 and S6 in the Appendix.

Labour standard

In FY2023/2024, the Group abided by relevant laws and regulations
in its operating regions related to prohibit child and forced labour
employment, including but not limited to:

. Employment Ordinance of Hong Kong (Cap. 57 of the Laws of
Hong Kong);

. Labour Law of the People’s Republic of China {FZE A R FH0
BIE5ENE) 5 and

. Provisions on the Prohibition of Using Child Labour (2= -1 R
BETHRE).

The Group has also formulated internal policies, such as “The
Prohibition of Child Labour Policy and Remedial Procedures”, following
the requirements of the SA8000 Standard. Committed to combating
illegal employment of child labour, underage workers and forced
labour, the Human Resources Department performs background checks
and document verification of candidates before official employment.
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The Human Resources Department also monitors, updates and
promotes compliance with corporate policies abiding by relevant
laws and regulations that prohibit child labour and forced labour. It
is responsible for reporting employment information to the relevant
government department every 6 months.

In any case of violations of labour standards, the Group will
immediately terminate the employment contract, and the responsible
staff for the employment procedures may be subject to disciplinary
actions when deemed necessary by the management.

In FY2023/2024, the Group was not in violation of relevant laws and
regulations that have a significant impact on the Group relating to
preventing child and forced labour.

OPERATING PRACTICES

B.5.

Supply chain management

The Group is committed to eliminating environmental and social risks
along its value chain. Hence, it works to establish a comprehensive
supply chain management system that integrates ESG-related
considerations. This aims to foster a sustainable, resilient and reliable
supply chain. All subsidiaries of the Group are expected to regularly
monitor the quality of engaged suppliers and supplied goods.

Supplier Engagement and Risk Management

The Group has established a dedicated department and team to oversee
the procurement of construction materials. They are responsible for
identifying eligible suppliers and contractors through public tendering
and strategic cooperation. To maintain strong relationships with its
suppliers and contractors, the Group organises engagement meetings
and communicates frequently using channels like WeChat and email.
These platforms allow the Group to discuss green building materials,
eco-friendly practices, and the latest government policies with its
suppliers.

Furthermore, the Group performs due diligence before selecting and
engaging any potential suppliers, in order to minimise environmental
and social risks along its value chain. The Group has implemented
a Supplier Evaluation System and conducts Graded Evaluation on its
suppliers. On-site inspections, supplier audits and in-field verifications
are carried out annually to ensure that suppliers can fulfil their
commitments to responsible practices. If risks such as labour rights
violations or non-compliance with environmental laws are identified,
the Group takes action to avoid collaborating with such suppliers and
prohibits them from participating in future bidding processes.
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For selected suppliers, the Group requires them to provide relevant
qualifications and certificates that demonstrate their technical
competency, good track record, and fulfilment of environmental and
social responsibilities. Supplier selection is based on bidding ratings,
industry recommendations, and market reputation. As part of the
process, the Group conducts on-site inspections of prospective suppliers’
completed projects to evaluate their technological capabilities.
Qualified suppliers are then included in the “List of qualified suppliers”
and are subject to annual qualification inspections performed by the
Group’s Quality Control Department.

Once a qualified tender is selected, the relevant department works
closely with the chosen suppliers to execute development plans and
oversee the quality and progress of each project’s completion. Suppliers
are subject to the Group’s ongoing quality control procedures, which
include testing the quality of supplied materials at different stages of
the construction process. For instance, suppliers and contractors are
required to obtain acceptance from the Electric Power Supply Bureau
and the Institute of Quality Inspection and Construction Bureau as
evaluations of their standards in power supply and construction
projects respectively.

To ensure a sound and stable partnership with its suppliers, the
Group signs Quality Agreements (B 21#%5%) and Long-term Strategic
Cooperation (R HABYBS & 4E) with its core suppliers. These agreements
enable a stable supply and quality of the goods and services provided.
All incoming materials are subject to strict inspection as required by the
Group’s Quality Assurance System (FR1REEZR) .

Green Procurement

Committed to minimising its environmental impact across the supply
chain, the Group prioritises engaging with suppliers whose goods,
services or production process exhibit environmentally friendly
elements. The Group is currently planning to gradually shift towards
local procurement of tools, fixtures, raw materials, packaging materials
and chemicals, in order to promote responsible sourcing throughout its
value chain.

In FY2023/2024, the Group collaborated with a total of 34 suppliers, of
which 30 are in Mainland China and 4 are in Hong Kong. The Group’s
supplier engagement and management policies applied to all of its key
suppliers and its green procurement policies applied to 88% of its key
suppliers. Both sets of policies are implemented by the procurement
team and monitored by the corresponding business unit.
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B.6.

Product responsibility

In FY2023/2024, the Group complied with relevant laws and regulations
that have a significant impact on the Group relating to health and
safety, advertising, and privacy matters relating to products and services
provided and methods of redress. Given the business nature of the
Group, the labelling-related issues are not material or relevant to the
Group during the year under review, and thus not being discussed in
this report.

Quality Assurance and Recalling Procedures

The Group has implemented a series of quality assurance processes
across its business segments in order to meet the needs of customers
and deliver high-quality products. They are designed to ensure the
quality of the products and services delivered by the Group are up-to-
standard. Additionally, any nonconforming products can be promptly
recalled, allowing the Group to protect the right of its customers.

In FY2023/2024, the Group did not have any products recalled for safety
and health reasons.

Property Development Business
The Group has strictly abided by the relevant laws and regulations on
property development, including but not limited to:

. Law of the People’s Republic of China on Road Traffic Safety ¢
EANRHENBEBBLEE);

. Construction Law of the People’s Republic of China {HEE AR
HMBEREED ;

. Administrative Regulations on the Work Safety of Construction
Projects (2R TIELZ 2 £ ESIEIEH) ; and

. Regulations on the Quality Management of Construction Projects
(BRI EEEEEM®KRA)D.

The Group places a strong emphasis on product quality and has
established specific targets for its property development projects. At the
preliminary stage of each project, technical standards and construction
plans are formulated with reference to the 1SO 9001:2015 Quality
Management Systems. The Operation Department takes up the role
of conducting regular checks to ensure that the construction progress
strictly follows the project plan and will take immediate action to adjust
the plan if any material deviation is identified.
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The Engineering Department is responsible for other quality assurance-
related issues. It carries out regular evaluations on the property quality
during all stages of the projects. Relevant government agencies are also
engaged throughout the construction process to ensure that the final
products meet all requirements.

A dedicated professional team is responsible for safety management
throughout the entire construction process. A reporting mechanism
and contingency plan are in place to address any public emergencies
that may occur at the construction site, ensuring efficient and timely
incident reporting. Project managers and professional engineers
regularly inspect and evaluate the quality of contractors’ work. They
also monitor the safety and quality of the Group’s properties at all
stages of construction to ensure that they meet the high standards and
stringent requirements.

Before handing over the properties to customers, the Engineering
Department conducts quality assurance acceptance of all construction
projects. Qualified property companies are then tasked with regular
inspecting the quality of the delivered properties, while third-party
maintenance companies are responsible for the regular maintenance of
facilities, such as elevators.

Promotion and Advertising

The Group’s internal guideline ensures that its Marketing Department
adheres to relevant laws and regulations regarding marketing and
advertising, such as the Advertising Law of the People’s Republic of
China (FPEARHEMBEESIE). The Marketing Department is
responsible for providing accurate information about the Group’s
products and services to customers, and any misrepresentation or
exaggeration of offerings is strictly prohibited.

To ensure compliance with relevant laws and regulations, the legal
counsel of the Group is responsible for reviewing the sales and
marketing materials before public release. The legal counsel also
provides legal advice on protecting the Group’s intellectual property
rights.
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Customer Satisfaction and Complaint Handling

To enhance customer experience and maintain a high level of
satisfaction, the Group has established an after-sales services
department within its property development business. This department
collects feedback from customers and responds to inquiries received
through satisfaction surveys. By engaging in productive dialogue and
fostering mutual understanding with its clients, the Group is committed
to continuously improving its business performance and delivering top-
notch services and products.

Furthermore, the Group places great emphasis on addressing any
concerns raised by its customers, thus it regularly conducts customer
satisfaction surveys. An effective complaint resolution mechanism
has been implemented to minimise the risk of disrupting customers’
operations. Upon receiving any complaint, the Group promptly
identifies and addresses any issues to ensure a timely resolution.

In FY2023/2024, the Group did not receive any substantial complaints
regarding its products and services.

Data Security and Customer Privacy

The Group places a high priority on privacy protection and has
implemented a strategy to safeguard the interests of all customers.
This involves the appropriate collection, use, and storage of personal
and sensitive information in accordance with legal requirements,
regulations and contractual obligations. The Group complies with
the Personal Information Protection Law of the People’s Republic
of China (P ZEAREMEEAEEREEDand Personal Data
(Privacy) Ordinance (Cap. 486 of the Laws of Hong Kong), ensuring that
sensitive customer information is only used for the purpose it was
collected. Employees with access to this data are required to refrain
from disclosing customer contact information to any third parties
without prior consent. To enhance data security, all collected data is
treated as confidential and stored in an encrypted database to prevent
unauthorised access, collection, leakage, hacking, abuse or misuse of
personal information.

During the year under review, the policies and measures
aforementioned were effectively implemented and monitored by the
designated departments. The Group did not receive any substantial
complaints regarding the breaches of privacy laws and data leakage.
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Intellectual Property Rights

The Group places great emphasis on protecting its intellectual property
rights. Employees are required to maintain the confidentiality of trade
secrets and other proprietary intellectual property rights. Moreover,
the Group actively applies for trademarks for any new innovations
developed in-house to safeguard its products and services from
infringement.

Anti-corruption

The Group is dedicated to maintaining a strong culture which integrates
compliance into its daily operations and business principles. During
the year under review, the Group abided by the relevant laws and
regulations, including but not limited to:

. Anti-Corruption Law of the People’s Republic of China {FFZE A
RENBRBROED;

. Anti-Money Laundering Law of the People’s Republic of China
(REARHEMBEIREEED; and

. Prevention of Bribery Ordinance (Cap. 201 of the Laws of Hong
Kong).

The Group places a high value on honesty and integrity among its
employees. The Human Resources Department strictly enforces the
Group’s code of conduct to ensure adherence to the high ethical
standards outlined in the Anti-Corruption Policy and the Employee
Handbook. The Group has zero tolerance on any form of corruption,
suspected impropriety, misconduct or malpractice.

The Human Resources Department is responsible for monitoring
employee behaviour. Employees are expected to conduct business
activities with integrity and self-discipline, refraining from bribery,
extortion, fraud, money laundering or any actions that may
compromise their independence or conflict with the Group’s interests.
If employees are offered gifts or souvenirs during official functions, they
are required to report the offer to the Company and seek direction on
handling from the Head of Human Resources by filling the “Report on
Gifts/Advantages Received” form.

To extend its anti-corruption efforts throughout its supply chain, the
Group requires procurement personnel to sign and comply with the
Integrity Responsibility Letter (B2 E1EE). The Group also utilises
a monitoring system to oversee the entire procurement process, which
includes reports and external audits for review.
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The Group has established a Whistleblowing Policy as an effective
channel for addressing any irregularities or wrongdoings, while also
ensuring that whistleblowers are protected from fears of reprisals or
inappropriate reactions. Employees can raise their concerns to their
respective Heads of Division/Department, while external stakeholders
involved in the procurement process can contact the Chairman of the
Audit Committee via mail or email at the Group’s designated addresses
for whistleblowers.

The Audit Committee will promptly and confidentially investigate
any reports received. If suspected criminal activity is identified, a
report will be made to the relevant regulators or law enforcement
authorities when the Group’s management deems necessary. Through
the robust implementation and oversight of the preventive measures
and whistleblowing procedures by the Audit Committee, there were no
concluded legal cases related to corrupt practices brought against the
Group or its employees during the year under review.

In FY2023/2024, the Group organised seminars and workshops totalled
to 8 hours on anti-corruption for 1 managerial staff and 2 general
employees. The Group was not in violation of any of the relevant laws
and regulations in relation to bribery, extortion, fraud and money
laundering that have a significant impact on the Group.

COMMUNITY

B.8.

Community investment

The Group recognises the importance of local communities in
ensuring its long-term success, placing great value on their stability
and prosperity. As such, the Group is committed to adhering to ethical
practices, respecting communities and the environment, and creating
value for all. This approach is integral to its transparent and sustainable
business growth.

During the year under review, the Group actively cooperated with the
community and subdistrict offices to promote local development, with
15 of its employees volunteering in community events. Safety activities,
including monthly fire drills, were also conducted. To maintain its
operations in the communities it operates, the Group will continue
supporting their flourishing and preserving its social licenses.

Looking ahead, the Group plans to further strengthen its relationship
with local communities. The Group intends to collaborate with these
communities, fostering their growth through initiatives such as local
procurement, employment, and community investment.
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VIl. APPENDIX

Table E1. The Group’s Total Emissions by Category in
FY2023/2024 and FY2022/2023

Emission Category

235 Gk Kl

Air Emissions

BERHFK

GHG Emissions®

BEREHEC

Non-hazardous Waste

BEBEN

Hazardous Waste

BEBEY

Key Performance
Indicator (KP1)

PRI

S0x
iER(n 7
NOx
aaity
PM
k)

Scope 1 (Direct Emissions)*
EE— (ERHR
Scope 2 (Energy Indirect
Emissions)®

HE— (FERMEHR °
Scope 3 (Other Indirect
Emissions)®

HE = (HMEHEHER) °
Total (Scope 1,2 & 3)

@it @E— kD)

Domestic and Commercial Solid

Waste
EERNBEERREY
Domestic and Commercial
Wastewater’
EEMEEREK
Construction Wastewater

EEEIK

Wastewater®

BEKC

Unit

kg
F=
kg
=
kg
F=

tonnes of C0ze
MZEREE
tonnes of C02e

M_EtRES

tonnes of C0ze

WEtRES
tonnes of C0ze
MZEREE

tonnes

i

Vil. g

RELBEER
ERZIEZC
2 RAEEERE

Intensity’

(Unit/HK$

Amount in million) in
FY2023/2024 FY2023/2024

RZBZ=

“EMiE

RZBZ= HMEE"
“ZmitE (B
HEE BEET)

0.2 9.65x 10*

"3 0.06

0.9 520x10°

17 0.10

3,785 21.79

4 0.02

3,805 2191

0.4 230x10°

1,044 6.01

500 2.88

—— =

et 1|7

—E=HMFRER
Intensity?
(Unit/HKS
Amount in million) in
FY2022/2023* FY2022/2023
RZI%ZZ
—ECCHE
RZEZZ HE e
“ZCCHE (B
HEE BE#T)
0.3 3.29x10*
122 0.01
0.9 1.04x10°
33 0.04
3,823 4.42
4 0.05
3,897 450
55 0.06
9,000 10.40
500 0.58
5,600 6.47
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Intensity for FY2023/2024 was calculated by dividing the amount of air, GHG
and other emissions respectively by the Group’s revenue of HK$173.69 million in
FY2023/2024;

The amount and intensity in FY2022/2023 were extracted from the data in the
ESG report set out in the Company’s ESG report for FY2022/2023;

The methodology adopted for reporting on GHG emissions set out above was
based on “How to Prepare an ESG Report Appendix 2: Reporting Guidance on
Environmental KPIs” issued by the Stock Exchange, The GHG Protocol Corporate
Accounting and Reporting Standard and the 2006 IPCC (Intergovernmental Panel
on Climate Change) Guidelines for National Greenhouse Gas Inventories;

The Group’s Scope 1 (Direct Emissions) included only the consumption of
gasoline and diesel in motor vehicles, and the GHG removed by the 580 trees
planted;

The Group’s Scope 2 (Energy Indirect Emissions) included only electricity
consumption;

The Group’s Scope 3 (Other Indirect Emissions) included other indirect emissions
from paper waste disposed at landfills, and electricity used for processing fresh
water and sewage by government departments;

The total amount of wastewater generated by the Group was primarily based on
direct measurement, as well as appropriate estimations assuming 100% of the
freshwater consumed by the Group will enter the sewage system in areas where
an accurate recording of the amount of wastewater was hard to obtain; and

No hazardous wastewater was recorded in FY2023/2024 as the main source

of generation, the contact lens business, has been removed from the Group’s
reporting boundaries.

International Business Settlement Holdings Limited EIfmE2EEZERAR AT
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RS8R IRIRRRE RIS IRE RIS
SICREREEERTES | bEZFEHAR
HRE) UAZEZREBFRERIEZE
BN EHZRERBFEIER

FEBENEE— (BRI E8ERNS
B9 R SR SRR FE R TR 1B 5801R K P
BRI AERRS ;

FEENEE " GEREFHFR EOESE
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Table E2. Total Resource Consumption in FY2023/2024 and ?EEZ._ = TN ERZE
FY2022/2023 =/ _’—@::ﬁ?fﬁﬁr HFEMRE
Intensity’ Intensity?
(Unit/HKS (Unit/HKS
Key Performance Amount in million) in Amount in million) in
Use of Resources Indicator (KPI) Unit FY2023/2024 FY2023/2024  FY2022/2023? FY2022/2023
117 - ZZTEHE
\ZBC= MEE RIEZZ M= E?
1] -3 (Bfi,/ ZZBZ=#E (B,
BRER FRENIEE Bl HEE BEAT) e =2 BERT)
Energy Electricity 000’ kWh 5,507 3171 6,580 7.60
fETR BN FETRE
Gasoline L 11,000 63.33 19,128 22.10
pabi: #
Diesel L 365 210 254 0.29
h #
TOTAL® 000" kWh 5,618 32.34 6,768 7.82
FEEE FETRE
Water Water m’ 18,044 103.89 77,994 90.09
x K AR
Paper Paper kg 75 043 850 098
R RR TR
Packaging materials Plastic tonnes 1 576 x 103 1 1.16x10°
BEME K i
1. Intensity for FY2023/2024 was calculated by dividing the amount of resources 1. TEC= /R UBRENRERBE A
that the Group consumed in FY2023/2024 by the Group's revenue of HK$173.69 EER 2= /"N FEFEFEN
million in FY2023/2024; ERERUAERT T -= "2/
M EMRAT73.69B BB TR ;
2. The amount and intensity in FY2022/2023 were extracted from the data in the 2. BT TR CHENYERTER
ESG report set out in the Company’s ESG report for FY2022/2023; and #HEAREZ % — /S ZHENER
B EREARSMEERE e AESR
WEHE; &
3. The total energy was calculated based on the conversion factors as stated 3. RS THIRER TS (AR R

in the “How to Prepare an ESG Report — Appendix 2: Reporting Guidance on

Environmental KPIs” issued by the Stock Exchange.

S R REBES K R
EMISRERIES]) AR ER T 5 E
B

Annual Report 2023/2024 R 91



Environmental, Social and Governance Report

IRIR « (1B RERERS

92

Table S3. Number of Employees by Age Group, Gender,
Employment Type, Position Level, Geographical Locations of The

Group in FY2023/2024"

Unit:Number of employees
B BTAH

RBAEFN_-ZT=-= “FT -
FRFERAR R BIEER B
RAHIBRIBEEDNE T A

Age Group
FaeER

Gender

<3l

Male
Bt
Female

pogid

Aged Aged
Aged 30  between  between  Aged 51
or below 37and40 41and50 orabove Total
30%% 515%
FUT 31F406% 4185058 U E “aEt

0 16 11 6 33

13 9 18 0 40

Total
483t

13 25 29 6 73

Employment Type
EfELEE

Full time
S
Part time

FB

66

Position Level

B AR A

General staff

—MRB8T

Middle-level managers
PARERE

Senior management and directors

SREEERES

39

18

16
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Geographical Location

IR E

Mainland China 59
FRER Ay

Hong Kong 14
EE

Total 73
HaEt

1. The employment data in headcount was obtained from the Group’s Human ET NS EEREAERHEET B

Resources Department based on the employment contracts entered into
between the Group and its employees. The data covered employees engaged in a
direct employment relationship with the Group according to relevant local laws
and workers whose work and/or workplace was controlled by the Group within
the reporting scope. The methodology adopted for reporting on employment
data set out above was based on “How to Prepare an ESG Report Appendix 3:
Reporting Guidance on Social KPIs” issued by the Stock Exchange.

STUMERESH KEEENANEIRER
ES - ARBBERAERSHEERNREE M
BRFREAERFERERMANES
URETIEM,/ S TREMEAERES
BB T o EXRER T BUEFMRANSG X
TERBRPAEMR (U ARERIRG g
RERARE W= L ERMEENIEE
BERIES!) -
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Table $4. Employee Turnover Rate by Age Group, Gender and RAZEZ= TE_UMFERER
Geographical Locations in FY2023/2024" 4HB MR BB BB DB TRk
bt
Unit:Number of employees Age group
Bl : BTAH FEER
Aged Aged
Aged 30  between  between  Aged 51
Gender or below 37and40 41and50 orabove Total
305% 515%

gl FUT 3N1Z405% 412505 AL Ha st
Male 0 1 1 0 2
St
Employee turnover rate 0.0% 6.3% 9.1% 0.0% 6.1%
BITRKRER
Female 0 0 2 0 2
gz
Employee turnover rate 0.0% 0.0% 11.1% 0.0% 5.0%
BITmAE=R
Total 0 1 3 0 4
st
Total employee turnover rate 0.0% 4.0% 10.3% 0.0% 5.5%
WETMKLER
Geographical locations
IR E

Employee Employee
Locations turnover turnover rate
hEs BITRRAH BIKLEE

Mainland China
FR [ A 3
Hong Kong
EE

1. The turnover data in headcount was obtained from the Group’s Human
Resources Department based on the employment contracts entered into
between the Group and its employees. Turnover rate was calculated by dividing
the number of employees who resigned in FY2023/2024 by the number of
employees in FY2023/2024. The methodology adopted for reporting on turnover
data set out above was based on “How to Prepare an ESG Report Appendix 3:
Reporting Guidance on Social KPIs” issued by the Stock Exchange.
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4 6.8%

0 0.0%

MEANBEBEEREBEAERHEAEET Y
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Table S5. Number and Percentage of Employees Trained in the
Group by Gender and Position Level in FY2023/2024"

RS5.=

R /R NMELRER

BB R RS AR BB D Z IR E A

BRBESL
Total number of employees trained 12
il S 428
Total number of employees as of the end of FY2023/2024 73
BECE-= "TENMERETHEY
% of employees trained 16.4%
ZilfEEE AL
Unit:Number of employees Position Level
Bfi:BTA¥™ B RA
Senior
General  Middle-level ~ management
Gender staff managers  and directors Total
EREERE
151 —hRET FREEE RESE st
Male 2 1 6 9
BM
Percentage of employees trained 16.7% 8.3% 50.0% 75.0%
ZilEEB DL
Female 1 1 1 3
ez
Percentage of employees trained 8.3% 8.3% 8.3% 25.0%
ZilEEB D
Total 3 2 7
Hast
Percentage of employees trained 25.0% 16.7% 58.3%

ZilfEEB DL

1. The training information was obtained from the Group’s Human Resources
Department. Training refers to the vocational training that the Group’s
employees attended in FY2023/2024. The methodology adopted for reporting on
the number and percentage of employees trained set out above was based on
“How to Prepare an ESG Report Appendix 3: Reporting Guidance on Social KPIs”
issued by the Stock Exchange.

BIBBEREAERNANEREERS 15
JIREAEEETIE T =/ "Z "N
MESMABEE - EXREZIIES
ANBRB D A 75 AT E R SRR
EMPNEARMIRER L EREBRE—
Midk= : L ERAREMISRERIES]) -
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Table $6. Training Hours Received by the Employees of the Group
by Gender and Position Level in FY2023/2024"

Unit:Training Hours

LSS 8

7<S6.

1% B R B 755 4R B B 93 B £ ) B 2L

—EC-= /S MpESEE

Position Level

BB R A

Gender

il

Male

M

Average training hours
TR IR
Female

e

Average training hours
TFEIEE
Total

“ast

Average training hours

T R K

General staff

53

30

14

120

3.1

Senior

Middle-level ~ management
managers  and directors
BREEE

HREER RES

30 72
43 8.0
22 4
20 0.6
52 76
29 48

58

56

14

248

34

1. The training information was obtained from the Group’s Human Resources
Department. The methodology adopted for reporting training hours set out
above was based on “How to Prepare an ESG Report Appendix 3: Reporting
Guidance on Social KPIs” issued by the Stock Exchange.
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VIIl. REPORT DISCLOSURE INDEX VILER SR E RS
Aspects ESG Indicators Description Page
RIE-#HER
[EmE ERIEIR L BR
A. Environmental IR1E
A1: Emissions General Disclosure Information on: 59
Al HERRY —RE @  the policies; and
(b)  compliance with relevant laws and regulations that have a significant
impact on the issuer relating to air and greenhouse gas emissions,
discharges into water and land, and generation of hazardous and non-
hazardous waste.
E I
@ BE; K
b) BFHBETABEALENHEEZRERRG ABREMAERKR
ERBHH AR IHNEES - AERBEEEEYNELSNE
Ko
Note: Air emissions include NOx, SOx, and other pollutants regulated under
national laws and regulations.
7 BRIENeERE Y Mty kEMREZOEEERETN
EE Y/
Greenhouse gases include carbon dioxide, methane, nitrous oxide,
hydrofluorocarbons, perfluorocarbons and sulphur hexafluoride.
BERBEFE &K Bl —8"/EZ& S /Y 2 &K
Ke7sm bk e
Hazardous wastes are those defined by national regulations.
BEREEYIEHBERREMRAEZESERY -
KPI'A1.1 The types of emissions and respective emissions data. 89
B TR LR T B R R Bt o
KPI' A1.2 Direct (Scope 1) and energy indirect (Scope 2) greenhouse gas emissions (in tonnes) 89
and, where appropriate, intensity (e.g. per unit of production volume, per facility)
B @E-) kERERE @E@E D) RERBHNE QUETE) Kk WE
) ZBE MNSESEM BERMH) o
KPI' A1.3 Total hazardous waste produced (in tonnes) and, where appropriate, intensity (e.g. 89
per unit of production volume, per facility).
FRELX R EEEYMRE LUIEAE) &k NER) ZE IUSESE M-
BRI E) ©
KPI A1.4 Total non-hazardous waste produced (in tonnes) and, where appropriate, intensity 89

(e.g. per unit of production volume, per facility).
PREEABRZEEYESE QIS Kk NER) BE WIUSESEM-
SERIHE) o
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Aspects ESG Indicators Description Page
RIg -8R
fEm ERIEIR L BR
KPI' A1.5 Description of emissions target(s) set and steps taken to achieve them. 68
HIMPFTET M BENE B IR A IERZE BRI T B
KPI'A1.6 Description of how hazardous and non-hazardous wastes are handled, and a 60-61, 68

description of reduction target(s) set and steps taken to achieve them.
HERIEEERBEREEMN A L RIIPIET IAREE B R R A ES
ZF BRI AN 4 B o

A2: Use of Resources  General Disclosure Policies on the efficient use of resources, including energy, water and other raw 63
A2 BJR{EA — AR EE materials.

BMERAER (BIEER KR EAMRAKD) BBER
Note: Resources may be used in production, in storage, transportation, in
buildings, electronic equipment, etc.

2 BRUAREE-#E -Ea- -BF EFxEFo

KPI' A2.1 Direct and/or indirect energy consumption by type (e.g. electricity, gas or oil) in 91
total (kWh in ’000s) and intensity (e.g. per unit of production volume, per facility).
B DM ERER,/ REEER BRI @2 UTETR
BstH) RBE IUSESBA §EKMH) ©

KPI A2.2 Water consumption in total and intensity (e.g. per unit of production volume, per 91
facility).
BFEKERERE WUSESEN SEREE) °

KPI'A2.3 Description of energy use efficiency target(s) set and steps taken to achieve them. 68
M PRET LMBE R E AN B R R A ER ZF BRI 5 o

KPI A2.4 Description of whether there is any issue in sourcing water that is fit for purpose, 64, 68

water efficiency target(s) set and steps taken to achieve them.
HIMSKEGE AR LR BB AR UK INAKGEE R A
EEZ L BIRFT KRR §R o

KPI A2.5 Total packaging material used for finished products (in tonnes) and, if applicable, 91
with reference to per unit produced.

N MR EEMHNEE QIS k ER) 258 EEE L

=
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Aspects ESG Indicators Description Page
RIg -8R
[Em ERIEIR L BR
A3: The Environment  General Disclosure Policies on minimising the issuer’s significant impacts on the environment and 67
and Natural Resources —fR & #} natural resources.
A3 IRIERKRARER BEBTAHIRBERRABE RSN EATERIECER
KPI A3.1 Description of the significant impacts of activities on the environment and natural ~ 67-68
resources and the actions taken to manage them.
B EBHIRE R R ABE RN EAR EREEZEX EMMEENITE
A4: Climate Change General Disclosure Policies on identification and mitigation of significant climate-related issues which 69-70, 73
A4 RIREE —RRINEE have impacted, and those which may impact, the issuer.
HA BB RIEEHBETAELEXENEARBEEBETNE
o
KPI A4.1 Description of the significant climate-related issues which have impacted, and  71-72
those which may impact, the issuer, and the actions taken to manage them.
BB R EEHETAELERENEARBEEBASZE  REEZE
FEFTERINAITE o
B. Social 1 &
Employment and Labour Practices {E{E &% T &R
B1: Employment General Disclosure Information on: 75
B1: E{& — R E @  the policies; and
(b)  compliance with relevant laws and regulations that have a significant
impact on the issuer relating to compensation and dismissal, recruitment
and promotion, working hours, rest periods, equal opportunity, diversity,
anti-discrimination, and other benefits and welfare.
HERERY :
@ BE;,&
b)) BFHBETABEAZENHEBERERRO > NE B BN & &
B -BEREA  LEFE - RA-TEERE S0 RERMUK
HMFBRENNER
KPI B1.1 Total workforce by gender, employment type (for example, full- or parttime), age  92-93
group and geographical region.
R BEEE N2 BEiRE)  FRER BRI T HNEESRE -
KPI B1.2 Employee turnover rate by gender, age group and geographical region. 94

MR FEAER RMER DB TRALE R
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Aspects ESG Indicators Description Page
RIg -8R
fEm ERIEIR L BR
B2: Health and Safety General Disclosure Information on: 78
B2 . BREREZS —RRINE @  the policies; and
(b)  compliance with relevant laws and regulations that have a significant
impact on the issuer relating to providing a safe working environment and
protecting employees from occupational hazards.
HEFER
@ R XK
b) BEBTHETABEAXSENHBEZRERFRG NaERAREZS
IFRERRERERRHEMEENER -
KPI B2.1 Number and rate of work-related fatalities occurred in each of the past three years 80
including the reporting year.
BE=ZF (BRERSFEE) SFRAITHMABKRLEZ.
KPI B2.2 Lost days due to work injury. 80
ETIHEEEITFEEHC
KPI B2.3 Description of occupational health and safety measures adopted, and how they  79-80
are implemented and monitored.
P ER AN AV ZE (R R e L 248 I IR T R EE R A%
B3: Development and General Disclosure Policies on improving employees” knowledge and skills for discharging duties at  80-81
Training —RRINEE work. Description of training activities.
B3 : R KIFI BRIEA BB BT LIERH BRI # Kk B sERVBUER o #u g a8 o
Note: Training refers to vocational training. It may include internal and external
courses paid by the employer.
51 EIEREEI P aEREF M ENRINERRRE
KPI B3.1 The percentage of employees trained by gender and employee category (e.g. 95
senior management, middle management).
RURKREESR MNEREEE -HREEE) B oNRIEEED
tbo
KPI B3.2 The average training hours completed per employee by gender and employee 96

100

category.

BB REERFED  BREETMIFIN TR H -
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Aspects ESG Indicators Description Page
REE-HHER

EmE EREE Mt BR

B4: Labour Standards  General Disclosure Information on: 81

B4 : &5 T ZA — R B @  the policies; and

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

TEFER
@ HE;X
b) BTFHETABEASENHEEEZRERFRG ABBMBLEET
K og b5 TR E K o
KPI B4.1 Description of measures to review employment practices to avoid child and forced  81-82
labour.
R AR 5T 1R ES 1B B RV FE i LAUBE S B T Ko 581255 T o
KPI B4.2 Description of steps taken to eliminate such practices when discovered. 82

MR ERIE R RA RIB TR D BR -

Operating Practices = E 18

B5: Supply Chain General Disclosure Policies on managing environmental and social risks of the supply chain. 82
Management —RRINEE EIRHERNIRIE Mg R RS
B5 @ A EIE
KPI B5.1 Number of suppliers by geographical region. 83
HMEE DI HEEEE o
KPI B5.2 Description of practices relating to engaging suppliers, number of suppliers  82-83

where the practices are being implemented, and how they are implemented and
monitored.
HitERFERAHEENIEN mERPTEREANHREREE » UKkiE
RARIT R BE R 7% o

KPI B5.3 Description of practices used to identify environmental and social risks along the  82-83
supply chain, and how they are implemented and monitored.
R A B A B (e SR S IR S HIRIR KAt B AR VIB 6 > R ABRIHIT
gt a bt

KPI B5.4 Description of practices used to promote environmentally preferable products and 83
services when selecting suppliers, and how they are implemented and monitored.
BT IREMEEREELARRERRRBENIES » MURERRNITR
BE ke
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Aspects

B

ESG Indicators
RIE-HER

ERER

Description

Bttt

B6: Product

General Disclosure

Responsibility —RIRE
B6 : EmEE

102

KPI B6.1

KPI B6.2

KPI B6.3

KPI B6.4

KPI B6.5

Information on:

(@)  the policies; and

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

HERERY :

@ BE; &

b) BEBTHETABEASENHBEZRRSRG NBBRFEHE
mAMRBNRERZE  BE BREAMESEURERSG ENE

Percentage of total products sold or shipped subject to recalls for safety and

health reasons.

BEREEXERRBTRAZL REFEAMEBERKNE Db

Number of products and service related complaints received and how they are

dealt with.

RN B R ARFS AV s B S PR 75 0% o

Description of practices relating to observing and protecting intellectual property

rights.

ot B4 B R ARPE R 4 EE A ARV B B o

Description of quality assurance process and recall procedures.

HhESEEEFRERLCNRER-

Description of consumer data protection and privacy policies, and how they are

implemented and monitored.

HIUHEEBRHMRERMRER  URBERRTRER G A
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Aspects ESG Indicators Description Page
RIg-#HER
[Em ERIEIR L BR
B7: Anti-corruption General Disclosure Information on: 87
B7 . RES —R @  the policies; and
(b)  compliance with relevant laws and regulations that have a significant
impact on the issuer relating to bribery, extortion, fraud and money
laundering.
GENi =
@ BE;K
b) BFHETABEARZENEBEERRA AB BRI IEHERE -
FE IR E KL o
KPI B7.1 Number of concluded legal cases regarding corrupt practices brought against the 88
issuer or its employees during the reporting period and the outcomes of the cases.
RBEMAHRETANHEEERE L EEENE SFAZHIHE K
EEIN S
KPI B7.2 Description of preventive measures and whistle-blowing procedures, and how 87-88
they are implemented and monitored.
ML S R R U R T RER A £
KPI B7.3 Description of anti-corruption training provided to directors and staff. 88
HitmEERETIRHENRESE
Community 1t &
B8: Community General Disclosure Policies on community engagement to understand the needs of the communities 88
Investment —RRE R where the issuer operates and to ensure its activities take into consideration the
BS I (@R E communities’ interests.
BRAMHEZ2ERTRETAEEMTHREEZENRRETHEERE
HEMRBBE
KPI B8.1 Focus areas of contribution (e.g. education, environmental concerns, labour 88
needs, health, culture, sport).
EAEMEE WHE  RBESE - SIHRK - BE - -BA) -
KPI B8.2 Resources contributed (e.g. money or time) to the focus area. 88

EHEIHBAR/RABR (IR
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Directors’ Report
EFEHRS

The directors of the Company (the “Directors”) are pleased to present their report
and the audited consolidated financial statements of the Company for the year
ended 31 March 2024.

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW
The Company is an investment holding company. The principal activities of its
principal subsidiaries are set out in note 40 to the consolidated financial statements.

A review of the business of the Group during the year ended 31 March 2024,
including an analysis of the Group’s performance during the year using financial key
performance indicators, a discussion of the principal risks and uncertainties facing
the Group and an indication of likely future developments in the Group’s business
are set out under the section headed “Management’s Statement” in this annual
report. This discussion forms part of this Directors’ Report.

The analysis of the principal activities and geographical locations of the operations
of the Group during the financial year are set out in note 7 to the consolidated
financial statements.

The Company’s environmental and social-related key performance indicators
and policies, a discussion on the compliance with relevant laws and regulations
which have a significant impact on the Company and the Company’s relationship
with its employees, suppliers and customers are provided in the section headed
“Environmental, Social and Governance Report” in this annual report.

RESULTS AND APPROPRIATIONS
The results of the Group for the year ended 31 March 2024 and the Group’s affairs as
at that date are set out in the consolidated financial statement on pages 119 to 122.

The Directors do not recommend the payment of any dividend for the year ended 31
March 2024.

PROPERTY, PLANT AND EQUIPMENT
Details of movements in property, plant and equipment of the Group during the
year are set out in note 13 the consolidated financial statements.
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PROPERTIES HELD FOR SALE
Details of completed properties held for sale and properties under development for
sale of the Group are set out in note 19 to the consolidated financial statements.

BORROWINGS
Particular of borrowings of the Group as at 31 March 2024 is set out in notes 23 and
24 to the consolidated financial statements.

SHARE CAPITAL
Details of the movements in share capital of the Company during the year are set
out in note 28 to the consolidated financial statements.

RESERVES
Details of the movements in the reserves of the Group during the year are set out on
page 123 this annual report.

DISTRIBUTABLE RESERVES OF THE COMPANY

As at 31 March 2024, the Company has no distributable reserves. However, if
necessary conditions for share premium reduction are met in accordance with
applicable laws and the bye-laws of the Company, the Company’s reserves available
for distribution will become approximately HK$544,735,000 (2023: HK$693,006,000).

CONTINGENT LIABILITIES
Details of contingent liabilities of the Group are set out in note 32 to the
consolidated financial statements.

FIVE YEARS FINANCIAL SUMMARY
A summary of the results and assets and liabilities of the Group for the last five
financial years is set out on page 220 of this annual report.
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DIRECTORS
The directors of the Company during the year and up to the date of this annual
report were as follows:

Executive Directors:
Yuen Leong
Chan Siu Tat

Non-executive Director:
Liu Yu

Independent non-executive Directors:
Yap Yung

Wong Kin Ping

Chen Lanran

Pursuant to bye-law 84(1) of the Company, at each annual general meeting one-
third of the directors of the Company for the time being (or, if their number is not
a multiple of three, the number nearest to but not less than one-third) shall retire
from office by rotation provided that every Director shall be subject to retirement
by rotation at least once in every three years. Accordingly, Mr. Yuen Leong and Mr.
Liu Yu will retire by rotation at the forthcoming annual general meeting of the
Company.

Biographical details of Directors are set out on pages 24 to 26 of this annual report.

DIRECTOR’S REMUNERATION

The remuneration of the Directors is determined with reference to the Director’s
duties, responsibilities, performance and the results of the Group. Details of the
remuneration of the Directors are set out in note 11(a) to the consolidated financial
statements.

DIRECTOR’S SERVICE CONTRACTS

No director proposed for re-election at the forthcoming annual general meeting
of the Company has an unexpired service contract which is not determinable
by the Company or any of its subsidiaries within one year without payment of
compensation, other than statutory compensation.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received, from each of its independent non-executive Directors, an
annual confirmation of independence pursuant to Rule 3.13 of the Listing Rules. The
Company considered that all independent non-executive Directors are independent
in accordance with the guidelines set out in the Listing Rules.

DIRECTORS’ INTERESTS IN TRANSACTION, ARRANGEMENT OR
CONTRACTS

No transaction, arrangement or contract of significance to which the Company
or any of its subsidiaries was a party and in which a Director of the Company or
an entity connected with a Director had a material interest, whether directly or
indirectly, subsisted at the end of the year or at any time during the year.

PERMITTED INDEMNITY AND DIRECTORS’ LIABILITIES
INSURANCE

According to the bye-laws of the Company, the Directors and officers of the Company
are entitled to be indemnified out of the assets of the Company against all losses
or liabilities which he/she may sustain or incur in or about the execution of the
duties of his/her office or otherwise in relation thereto. The Company has arranged
appropriate insurance covering the potential legal actions against its Directors and
officers in connection with the discharge of their responsibilities throughout the
year.

CHANGES OF INFORMATION IN RESPECT OF DIRECTORS

Save as disclosed in the section headed “Biographical Details of Directors” in this
annual report, there was no change to any of the information required to be
disclosed in relation to any Director pursuant to paragraphs (a) to (e) and (g) of
Rule 13.51(2) of the Listing Rules since the date of the 2023 interim report of the
Company.

DIRECTORS’ INTERESTS IN COMPETING BUSINESSES AND
CONFLICTS OF INTERESTS

During the year ended 31 March 2024, none of the directors of the Company or any
of their respective associates have engaged in any business that competes or may
compete with the businesses of the Group or have any other conflict of interests with
the Group.
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As at 31 March 2024, none of the Directors and the chief executive of the Company
had any interest or short position 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 were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they were taken or deemed to have under such provisions
of the SFO); or (b) which were required, pursuant to Section 352 of the SFO, to be
entered in the register referred to therein; or (c) which were required to be notified
to the Company and the Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies.

SHARE OPTIONS

A share option scheme was adopted on 11 September 2023 by the Company.
The share option scheme is designed to award employees for their performances
and details of the share option scheme are set out in note 33 to the condensed
consolidated interim financial statements. No share option has been granted,
exercised, cancelled or lapsed under the share option scheme during the reporting
period, and there is no outstanding share option as at 31 March 2024.

ARRANGEMENT FOR DIRECTORS TO ACQUIRE SHARES OR
DEBENTURES

At no time during the year was the Company, its holding company, fellow
subsidiaries or subsidiaries was a party to any arrangements to enable the directors
of the Company to acquire benefits by means of the acquisition of shares in, or debt
securities (including debentures) of, the Company or any other body corporate.

MANAGEMENT CONTRACTS

No contracts concerning the management and/or administration of the whole or any
substantial part of the business of the Company were entered into or existed during
the year.
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INTERESTS AND SHORT POSITIONS OF SUBSTANTIAL
SHAREHOLDERS

As at 31 March 2024, the following interests of 5% or more of the issued share capital
of the Company were recorded in the register of interests required to be kept by the
Company pursuant to Section 336 of the SFO.
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percentage of the

Capacity in which Number of Shares issued share capital

Name interests are held interested of the Company
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Long Grand Limited (Note 1) Beneficial owner 12,887,473,880 (L) 63.43%

EBRAERRF (FfizE1) BE#EAA

Yam Yu (Note 1) Interest in controlled corporation 12,887,473,880 (L) 63.43%

£5F (MfF5E1) N2EGEE 2 #ia

L denotes long position
Notes:

1 Long Grand Limited is legally and beneficially owned as to 100% by Mr. Yam Yu. By
virtue of Mr. Yam Yu’s 100% direct interest in Long Grand Limited, Mr. Yam Yu is deemed
or taken to be interested in the 12,887,473,880 shares held by Long Grand Limited for
the purposes of the SFO.

Save as disclosed above, the Company has not been notified of any other relevant
interests or short positions in the issued share capital of the Company as at 31 March
2024.

CONNECTED AND RELATED PARTY TRANSACTIONS

None of the “Related party transactions” as disclosed in note 25 to the consolidated
financial statements for the year ended 31 March 2024 constituted discloseable non-
exempted connected transaction or non-exempted continuing connected transaction
under the Listing Rules.

To the extent of the above “Related party transactions” constituted connected
transaction as defined in the Listing Rules, the Company had complied with the
relevant requirements under Chapter 14A of the Listing Rules during the year.
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RETIREMENT BENEFIT SCHEMES
Details of the retirement benefit schemes operated by the Group are set out in note
34 to the consolidated financial statements.

MATERIAL LITIGATION AND ARBITRATION

The Company was not involved in any material litigation or arbitration during
the year ended 31 March 2024. The Directors are also not aware of any material
litigation or claims that are pending or threatened against the Group during the
year ended 31 March 2024. As at 31 March 2024, the Group has been involved in
numerous ongoing legal proceedings and claims. The management has made full
provision for the accrued charges and has been pursuing favorable settlement
solutions with the plaintiffs.

MAJOR CUSTOMERS AND SUPPLIERS

The Group’s largest customer and five largest customers for the year ended 31 March
2024 accounted for approximately 52.44% (2023: 10.06%) and 72.67% (2023: 23.14%)
respectively of the Group’s total revenue for the year.

The Group’s largest supplier and five largest suppliers for the year ended 31 March
2024 accounted for approximately 64.83% (2023: 43.64%) and 87.4% (2023: 81.04%)
respectively of the Group’s total purchases for the year.

According to the understanding of the Directors, none of the Directors, their
associates or any shareholders of the Company who owned more than 5% of the
Company’s share capital had any interests in the five largest customers or suppliers
at any time during the year.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S SHARES
The Company has not redeemed any of its securities during the year ended 31 March
2024, neither the Company nor any of its subsidiaries has purchased or, sold any of
the Company’s securities during the year.

PRE-EMPTIVE RIGHTS

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

TAX RELIEF
The Company is not aware of any relief on taxation available to the shareholders by
reason of their holding of the Company’s securities.
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CORPORATE GOVERNANCE
Information on the corporate governance practices adopted by the Company is set
out under the section headed “Corporate Governance Report” of this annual report.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and within the
knowledge of the Directors, the Company has maintained a sufficient public float
under the Listing Rules throughout the year ended 31 March 2024 and up to the
date of this annual report.

EVENT AFTER REPORTING PERIOD

On 21 May 2024, a counter-guarantee agreement was entered into between (i) Hong
Kong Unicon Optical Co., Limited, an indirectly non wholly-owned subsidiary of the
Company (‘HK Unicon”) (as counter-guarantor), (ii) Eyebright Medical Technology
(Beijing) Co., Ltd. (“Eyebright”) (as guarantor); and (iii) Fujian Unicon Optical Co.,
Ltd (“)V Co”), an associate owed as to 34% by HK Unicon and 51% by Eyebright (as
borrower), pursuant to which HK Unicon agreed to provide counter-guarantee with
its 34% equity interests and related rights including derived interest, dividends or
other income, corresponding to the registered capital of USD21,731,200 in JV Co in
favour of Eyebright for the purpose as security for the repayment obligations of |V Co
granted from a PRC bank. For details of transactions, please refer to announcement
of the Company dated 21 May 2024.

AUDITOR

BDO Limited resigned as the auditor of the Company with effect from 6 February
2023 and CL Partners CPA Limited (“CL Partners”) has been appointed as the auditor
of the Company with effect from the same date to fill the casual vacancy following
the resignation of BDO Limited.

The consolidated financial statements of the Company for the year ended 31 March
2024 have been audited by CL Partners. CL Partners will retire and, being eligible,
offer themselves for re-appointment at the forthcoming annual general meeting. A
resolution for the re-appointment of CL Partners as auditor of the Company is to be
proposed at the forthcoming annual general meeting of the Company.

On behalf of the Board
International Business Settlement Holdings Limited

Yuen Leong
DIRECTOR

Hong Kong, 28 June 2024
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@CL Partners

TO THE SHAREHOLDERS OF
INTERNATIONAL BUSINESS SETTLEMENT HOLDINGS LIMITED
(BREEEEZERERAE)

(incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of International Business
Settlement Holdings Limited (the “Company”) and its subsidiaries (together as the
“Group”) set out on pages 119 to 219, which comprise the consolidated statement
of financial position as at 31 March 2024, the consolidated statement of profit or
loss and other comprehensive income, the consolidated statement of changes in
equity and the consolidated statement of cash flows for the year then ended, and
notes to the consolidated financial statements, including material accounting policy
information and other explanatory information.

In our opinion, the consolidated financial statements give a true and fair view of
the consolidated financial position of the Group as at 31 March 2024, and of its
consolidated financial performance and its consolidated cash flows for the year
then ended in accordance with Hong Kong Financial Reporting Standards (‘HKFRSs”)
issued by the Hong Kong Institute of Certified Public Accountants (‘HKICPA”) and
have been properly prepared in compliance with the disclosure requirements of the
Hong Kong Companies Ordinance.

BASIS FOR OPINION

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

appropriate to provide a basis for our opinion.

112

International Business Settlement Holdings Limited EIfmE2EEZERAR AT

RERBEEHIERERARIMURE

(R EFREAE ML T Z B RAE])

ER

FAZEED (LU REHE TR BB IEINSE19
E29ENEREEEEERARAT CLTHRE
MERE) REMBAT U THEBIEER) B
REMBRES LM BRREER -2 -1
FZR=+T—HNGREMBRAREBEZA
LFEENGREmkAEMEARD R GEEm
EPRNGEEHENER URFEESMHRERM
5 BERERGSHRENKEMRBAER -

HARD AFGEMBRRECREE B G5
AEEM(EBYBRESEINEEMTEHMK
By BEER_Z_HNF=A=+—HMNHRAH
MBRRRBEZH EFENGREMBRFERE
BREMNE WEBREB LRGP EZR
T bt e

ERIER

RPERBEEB MRS EMHN(EBSEE
ANETE -HMAEXFER TRENEEEHR
ARE TRBEMMBEHR S BRERNEE —6
PIFE—D - IRIBFB B G ST QG RMB(E
FEstenEETR) CUFERITR) - HFIBL
R EER WEBTTATRHNEMERSE-.
HPEE P ESHNES REERTEREE
tRHRMANBFERREHER



Independent Auditor’s Report
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KEY AUDIT MATTERS

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

Impairment assessment of properties held for sale

We identified the impairment assessment of properties held for sale as a key
audit matter due to the significance of the balance to the consolidated financial
statements as a whole, combined with the significant management estimations
involved in determining the net realisable value of properties held for sale.

As disclosed in note 19 to the consolidated financial statements, the Group had
properties held for sale amounted to approximately HK$926,706,000 at 31 March
2024.

As disclosed in note 5 to the consolidated financial statements, the properties held
for sale are stated at the lower of cost and net realisable value. The net realisable
value is the estimated selling price less estimated selling expenses and estimated
cost of completion, which are determined based on best available information and
latest market conditions. Where there is any decrease in the estimated selling price
arising from any changes to the property market conditions in the People’s republic
of China, there may be write-down on the properties held for sale.

The management of the Group determined the net realisable value by reference to
the independent valuation report prepared by an independent qualified professional
valuer, for which significant management estimations are required in determining
forecast selling price and cost of completion.
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KEY AUDIT MATTERS (Continued)
Impairment assessment of properties held for sale (Continued)
How our audit addressed the key audit matter:

Our audit procedures in relation to the management’s impairment assessment of
properties held for sale included:

. Understanding and evaluating the appropriateness of the provision policy
adopted in relation to properties held for sale and assessing whether the
provision policy is properly and consistently implemented,;

. Assessing the competence, capabilities and objectivity of the independent
qualified professional valuer;

. Challenging with the independent qualified professional valuer on the
valuation process to understand the performance of property markets,
significant assumptions and inputs adopted in the valuation and the
management’s critical judgmental areas;

. Evaluating the reasonableness of the methodologies adopted in the valuation
models;

. Comparing the selling price estimated by the management of the Group to
publicly available information and checking the pre-sale agreements entered
into by the Group, on a sample basis; and

. Assessing the reasonableness of cost of completion by comparing the inputs

to signed construction contracts and entity-specific historical information, on a
sample basis.

11 4 International Business Settlement Holdings Limited EIfmE2EEZERAR AT

EEEL%F?IE ()
EMERZRETG (@
&ﬁ%%&mﬁﬁﬁ RBEZFR

HPEMEEBENTHEYEZAENENER
BFaE !

« THEARHEREBEFEYEFTRMBVERI
RSB TLEEBRESZEFER
BB EEFRMEEERN

+ FHMEBUSERFXRGEMNEE IR
28N

- PAERFOBISERFXEMGEMED
5 LT BYED SRR GEBREFF
RMHERBRRMNEBNBBEUAREEE
BYEAHEN RS

«  AMEBAEREMMRMNGEREEE

- R EEREEEMSNEBHEARAR
BREETER ﬂﬁb@ﬁﬂh%%ﬁ—@ﬂl E5E
SIURTEERZE ; &

c BHESEEMEEIRANSEY 7‘552/*%
BIRESHNNBARBREERNSTE
EERMFLEER-



Independent Auditor’s Report
VR (e

OTHER INFORMATION

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

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

In connection with our audit of the consolidated financial statements, our
responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. if, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

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

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

Those charged with governance are responsible for overseeing the Group’s financial
reporting process.
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Independent Auditor’s Report
RV AL G e

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

Our objectives are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. This report
is made solely to you, as a body, in accordance with Section 90 of the Bermuda
Companies Act 1981, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with HKSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

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

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

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

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATION FINANCIAL STATEMENTS (Continued)

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

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

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

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

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATION FINANCIAL STATEMENTS (Continued)

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

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

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

CL Partners CPA Limited

Certified Public Accountants

Hong Ting

Practising Certificate Number P07069

Hong Kong
28 June 2024
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

e HRm R HEMEEINER

For the year ended 31 March 2024 BE_Z_WFE=FB=+—HILFE

2024 2023
—ENE TEI=4HF
Notes HK$’000 HK$'000
B 5E FAET TFHET
(Re-presented)
(fE75)
Continuing operations: RBREER .
Revenue A 6 173,689 825,538
Cost of sales and services & R AR 75 kA (137,173) (561,253)
Gross profit EA 36,516 264,285
Other income, gains and losses HMUEA~ Wz R E518 8 7,053 5,952
Selling expenses HEER = 3)
Administrative and other expenses TEREMER (19,151) (38,880)
Share of losses of an associate FEME— K& A B 518 (6,513) -
Impairment loss of properties held for sale TEYMEZ RERE 19 (13,198) (172,731)
Finance costs EEE= %N 9 (56,668) (55,602)
(Loss) profit before taxation BRI AT (B518) & F (51,961) 3,021
Income tax expenses FriEiRBE= 10 (9,366) (27,474)
Loss for the year from continuing operations 1348 48 & ¥ FE M E N EIE 1 (61,327) (24,453)
Discontinued operations: BARIEREER
Loss for the year from discontinued [EEJIFS—EF: 3D
operations FREE 38 (63,813) (57,635)
Loss for the year FAKE (125,140) (82,088)
Loss for the year attributable to owners of ZSAT) R AELEREIS :
the Company:
— from continuing operations —REFEREE (50,580) (30,362)
— from discontinued operations —REBRIEREER (9,088) (42,354)
(59,668) (72,716)
(Loss) profit for the year attributable to JEERIE SRR L EN
non-controlling interests: (518) #F) -
— from continuing operations —RBRFEREEE (10,747) 5,909
— from discontinued operations —REBEARIEREER (54,725) (15,281)
(65,472) 9,372)
(125,140) (82,088)
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

eHRmREMEEINER

For the year ended 31 March 2024 HE_Z_WF=B=+—HILFE

2024 2023
—EB_NE —EB=4&
Note HK$’000 HK$'000
B 5E FAET FHET
(Re-presented)
(2 E751)
Loss for the year FRAEE (125,140) (82,088)
Other comprehensive income (expense) FREMEEBRA FEX)
for the year
Item that may be reclassified subsequently BISERR BB B 7 HEE
to profit or loss: EBmzEE
Exchange differences arising on translation of B BN EFRMIEHRERELE 2
financial statements of foreign operations PERERR 1,555 (15,553)
Total comprehensive expense for the year A2 ERZ 4% (123,585) (97,641)
Total comprehensive expense for the year RABEBEANBLHEANZE
attributable to owners of the Company: BT 4B%E -
— from continuing operations —REFEREER (46,357) (32,028)
— from discontinued operations —REBR LSS (11,902) (51,785)
(58,259) (83,813)
Total comprehensive (expense) income for the FEIEHIEHELEENE2E G
year attributable to non-controlling interests: U A42%8 :
— from continuing operations —REFEREEE (8,927) 5858
— from discontinued operations —REBARIEREER (56,399) (19,686)
(65,326) (13,828)
(123,585) (97,641)
Loss per share — basic and diluted (HK cents) S B&E518 —E AR i#5# GE1L)
— from continuing operations —REFERESER 12 (0.25) (0.15)
— from discontinued operations —REBR IS 12 (0.04) (0.21)
(0.29) 0.36)
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Consolidated Statement of Financial Position

EREMTEIARER

Asat 31 March 2024 R-_ZE U =F=+—H

2024 2023
—E_NF _EC=F
Notes HK$’000 HK$'000
i FET FET
Non-current assets ERHEE

Property, plant and equipment M- WEKREE 13 353,615 736,659
Intangible assets EmELEE 14 = 1,246
Interest in an associate A —REFE AT Z R 16 108,333 =
Prepayment AR 15 = 166,751
Deferred tax assets R IEE E 18 68,981 76,428
Amount due from an associate ER—ZREE A BIRIE 16 31,089 =
562,018 981,084

Current assets RENBEE
Loan receivables B ER 17 — =
Properties held for sale FEME 19 926,706 1,030,397
Inventories 5 = 27,140
Trade and other receivables FEUSR B 57 BR 1B K ELfth FE Uk BR 18 20 142,483 69,959
Factoring receivables FEWRIERRIE 21 - =
Restricted bank deposits ZRHIRITER 22 440 690
Bank balances and cash RITHEERIRES 2 334,518 268,997
1,404,147 1,397,183

Current liabilities mEIAE
Trade and other payables FE(T B 5 BRIE & EL At FE (T BRIE 23 678,402 677,552
Borrowings (TN 24 512,586 691,754
Amounts due to non-controlling interests FEAT IEE G 0 IE 25 51,905 79,028
Amount due to ultimate holding company ﬁ’%ﬁﬁ'ﬁ%ﬁ“ﬂ NEIFRIE 25 1,624 1,636
Amount due to an associate [E—ZREE A BIFRIE 16 3,580 =
Tax liabilities GEN=F| 31,891 33,614
Contract liabilities EHEE 26 84,254 133,511
Lease liabilities HEaRE 27 3,526 5,967
1,367,768 1,623,062
Net current assets (liabilities) RBEE (8B F5 36,379 (225,879)
Total assets less current liabilities WEERRHER 598,397 755,205
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Consolidated Statement of Financial Position

REMBEIRER

Asat31 March2024 R-_ZE_ME=B=+—H

2024 2023
—EME “BC=HF
Notes HK$’000 HK$'000
B s FHET TFAT

Non-current liabilities
Borrowings 24 21,572 129,006
Lease liabilities 27 269 3,771
21,841 132,777
Net assets 576,556 622,428

Capital and reserves

Share capital 28 20,319 20,319
Reserves 510,534 569,329
Equity attributable to owners of the Company Zﬁﬁﬂ%ﬁ ANFE(L s 530,853 589,648
Non-controlling interests 45,703 32,780
Total equity 576,556 622,428

On behalf of the board of directors

Yuen Leong
=s=
RUT

Director

EF

122 International Business Settlement Holdings Limited EIEmEEEEZERARAT

KEEFT

Chan Siu Tat
MR/ iE
Director
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Consolidated Statement of Changes in Equity

ROEmEER

For the year ended 31 March 2024 BE _Z _MFE=H=+—HIEFE
Attributable to owners of the Company
AL 2PN
Capital Non-
Share Statutory Share  Contributed  redemption  Translation Accumulated controlling
capital reserve premium surplus reserve reserve losses Sub-Total interests Total
BXER
& EERE  RAEE  EHRE e BERE  RHER NGt SRR fer ]
HK$'000 HK$000 HK$000 HK$000 HK$'000 HK$000 HK$000 HK$'000 HK$1000 HK$000
TER TET FER TER TR TET TR TER TR FET
(Note 28) (Note b) (Note 29) (Note a)
(Hizh28) (HizE) (Hz529) (Hzka)
At 1 April 2022 RZBEZ-ZMF-A 20319 1,245 9,009,799 51,655 3781 42,355 (8,455,693) 673,461 46,608 720,069
Exchange difference arising on translation of BEBNERMERRESLZ
financial statements of foreign operations ERER - = = = = (11,097) = (11,097) (4.456) (15,553)
Loss for the year FREE - = = = = = (72,716) (72,716) 937 (82,088)
Total comprehensive expense for the year FR2EHNSEE - - - - - (11,097) (72,716) (83813 (13,828) (97,641)
At 31 March 2023 RZEZ=F=A=+-H 20319 1,245 9,009,799 51,655 3,781 31,258 (8,528,409) 589,648 32,780 622,428
At 1 April 2023 RIZZ=£NA-A 20319 1245 9,009,799 51,605 3,781 31,258 (8,528,409) 589,648 32,780 622428
Exchange difference arising on translation of BREENEBMBERESEY
financial statements of foreign operations ERER - - - - - 1,409 - 1,409 146 1,55
Loss for the year FREE - - - - - - (59,668) (59,668) (65472) (125,140)
Total comprehensive income (expense) for the year ERZERA (B%) B2 - = = = = 1409 (59,668) (58.259) (65,326) (123,585)
Capital contribution from a non-controlling RE-RHEAF
shareholder of a subsidiary FERRENEE - - - - = = = = 207,932 207,932
Disposal of a subsidiary HEMBAT - - - - - (536) - (536) (129,683) (130.219)
At 31 March 2024 RZE-mE=A=+-H 20319 1,245 9,009,799 51,655 3,781 32,131 (8,588,077) 530,853 45,703 576,556
Notes: BIsE -
@) The capital redemption reserve represents amounts transferred from contributed  (a) BEARELFEBENBLOARDRNEEER
surplus upon the repurchase of the Company’s shares. BEREE 2 I8 0
(b) According to relevant laws and regulation of the PRC, an entity established under  (b) RIEPEAERER AR RIEBEPEABER

the PRC Company Law is required to make an appropriation at 10 percent of the
profit for the year as shown in the PRC statutory financial statements, prepared in
accordance with the Generally Accepted Accounting Principles in the PRC, to the
statutory reserve until the balance reached 50 percent of the registered capital
of the entity. The reserve appropriated can only be used to make up losses or to
increase the registered capital of the entity and is not distributable.

YHNEBARRAIEAREFRABR T
BlSE E B B IR AR PR B B i I B 0% 88 B =2 0%
ERFFE EEHAFEIZEREEMERN
50%73 1k o ARIEEBRE R A WA R A
Rz BERREMELS  MAR AR DK
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Consolidated Statement of Cash Flows

nﬁF iﬁgEEﬁgiiE

For the year ended 31 March 2024 & ZE _Z&

“HE=ZR=+—HLEE

2024 2023
—ZE-MmE —ET=HF
HK$’000 HK$'000
FHET FAET
(Re-presented)
(RE&E7)
CASH FLOWS FROM OPERATING ACTIVITIES & ZEFIEZHERE
Loss before taxation PRIR ARS8
— from continuing operations IRERESEES (61,327) (24,453)
— from discontinued operations -REBRIEEEER (63,813) (57,635)
(125,140) (82,088)
Adjustments for: RELTIER
Income tax expenses PSR 9,366 27,474
Depreciation of property, ME-BERRBZITNE
plant and equipment 111,354 85,862
Amortisation of intangible assets W E E Y 123 160
Impairment loss (reversal of impairment loss) ~ ELfth FEUSBRTEIR (B 548 ([T
on other receivables, net REEIR) F5E 2,030 (485)
Impairment loss on trade receivables, net e E 5 ERIE R E 518 1,186 180
Impairment loss on property, MR K& ERERE
plant and equipment 13,589 6,409
Impairment loss on amount due from W —REE B RIE
an associate VEREL SR 548 =
Provision of inventories FEaRE 9,245 =
Share of losses of an associate Bl —REE AR 6,513 -
Impairment loss of properties held for sale SEMERERE 13,198 172,731
Gain on disposal of property, HEME MEREEZWE
plant and equipment - (41)
Gain on disposal of a subsidiary HEW BB N (812) =
Gain on deregister of other payable SHIEE MR IRIE Z W EE = (7,645)
Government grant recognised BRI ATEER (17,526) 4,136)
Bank interest income RITH B WA (12,635) 4,367)
Exchange gain, net b DU 25 RE - (950)
Interest expenses FERSZ 63,062 72,081
Operating cash flows before movements in EEER i@J)EJ\JZ
working capital KEIHE RSB 74,101 265,185
Decrease in properties held for sale FEYE R 32,980 466,201
Increase in trade and other FEUY B 5 AR 18 K AL fth FEUNBR IS
receivables 1N (137,842) (27,481)
Increase in inventories FEIEM (7,831) (15,850)
Increase (decrease) in trade and other payables FE{ & 5 BRIA & E fthFE (T BRIE
% GRib 38,687 (230)
Decrease in contract liabilities aHaERL (42,197 (666,809)
Cash (used in) generated from operations 238 (Frf) FRAISIRE (42,102) 21,016
Government grants received BT E B 17,526 4,136
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Consolidated Statement of Cash Flows

tﬁF iﬁgEBﬁgiiE

For the year ended 31 March 2024 & ZE _Z&

“ME=ZRA=+—HLEE

2024 2023
T mE -
Note HK$’000 HK$'000
B FAET TFET
(Re-presented)
(= E5))
NET CASH (USED IN) FROM KREEE (FRA) FRig
OPERATING ACTIVITIES HE& 38 (24,576) 25,152
CASH FLOWS FROM INVESTING ACTIVITIES B EEIFISZHERE
Interest received BUFH & 12,635 4367
Purchases of property, plant and equipment ~ BEEY)Z BB KRR H 13 (63,938) (239,735)
Proceeds from sale of property, HEYE  BEMREBFSIIE
plant and equipment - 80
Purchases of intangible assets BEETEE (1,532) (164)
Prepayment for purchases of equipment BERERRGTANR
and software (14,037) (62,325)
Disposal of a subsidiary, net of cash disposed ~ HEMBE AT NrHERE 37 882 =
Advance to an associate m—KEE AT B (31,637) =
Release (addition) of restricted bank deposits 2 IR HISRIT IR 215 (354)
(97,412) (298,131)
NET CASH USED IN INVESTING ACTIVITIES  REEBIFIAZ RSP
CASH FLOWS FROM FINANCING ACTIVITIES R EEIFREZIHERE
Capital injection from non-controlling interests 2% B 31 2 3+ 8 183,672 =
Interest paid on borrowings B ERHE (5,503) (11,422)
Interest paid on lease liabilities ENEEEEHE (700) (1,146)
New borrowings raised MMEEER = 46,569
Repayment of borrowings BEER (65) (8,230)
Advance from an associate RE—KEE AT 2B 3,580 =
Repayment to ultimate holding company BERKRERABTNIE (12) ©)
Repayment of principal portion of EREEaENAEED
the lease liabilities (5,612) (5,303)
NET CASH FROM FINANCING ACTIVITIES RLEEEI TS ZIREIPEE 175,360 20,459
NET INCREASE (DECREASE) IN CASH AND RERREEEWEM CEL)
CASH EQUIVALENTS B 53,372 (252,520
CASH AND CASH EQUIVALENTS FHNZzRERFAEEEY
AT BEGINNING OF THE YEAR 268,997 522,507
EFFECT OF EXCHANGE RATE CHANGES REkREEEYETEH 2
ON CASH AND CASH EQUIVALENTS BE 12,149 (990)
CASH AND CASH EQUIVALENTS FRZ[EKRFATEEY
AT END OF THE YEAR
represented by bank balances and cash LRI FRIREREE 334,518 268,997
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Notes to the Consolidated Financial Statements

sREMTSIRARMGE

31 March 2024 —E_UFE=H=+—H

1. GENERAL

International Business Settlement Holdings Limited (the “Company”) is incorporated
in Bermuda as an exempted company with limited liability and its shares are listed
on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”). The immediate
and ultimate holding company is Long Grand Limited, a company incorporated in
British Virgin Islands (the “BVI”), which is wholly owned by Mr. Yam Yu. Its registered
office is at Clarendon House, 2 Church Street, Hamilton HM 11, Bermuda and its
principal place of business is at Unit 3103, 31/F, Sino Plaza, 255-257 Gloucester Road,
Causeway Bay, Hong Kong. The principal activity of the Company continues to be
investment holding. Detail of the principal activities of its subsidiaries are set out in
note 40 to the consolidated financial statements.

2. ADOPTION OF AMENDMENTS TO HONG KONG FINANCIAL
REPORTING STANDARDS (“HKFRS(s)”)

(@ Amendments to HKFRSs that are mandatorily effective for the
current year

In the current year, the Group has applied the following amendments to HKFRSs

issued by the Hong Kong Institute of Certified Public Accountants (‘HKICPA”) for the

first time, which are mandatorily effective for the Group’s annual period beginning

on 1 April 2023 for the preparation of the consolidated financial statements:

HKFRS 17 (including the October 2020 and February  /nsurance Contracts

2022 amendments to HKFRS 17)

Amendments to HKAS 8
Amendments to HKAS 12

Definition of Accounting Estimates

Deferred Tax related to Assets and
Liabilities arising from a Single
Transaction

International Tax Reform — Pillar Two
Model Rules

Disclosure of Accounting Policies

Amendments to HKAS 12

Amendments to HKAS 1 and HKFRS Practice
Statement 2

Except as disclosed below, the application of the new and amendments to HKFRSs
in the current year had no material impact on the Group’s performance and
positions for the current and prior years and/or on the disclosures set out in these
consolidated financial statements.
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Notes to the Consolidated Financial Statements

SR TS IRARMGE

31 March 2024 —E_UFE=H=+—H

2. ADOPTION OF AMENDMENTS TO HONG KONG FINANCIAL
REPORTING STANDARDS (“HKFRS(s)”) (Continued)

(@ Amendments to HKFRSs that are mandatorily effective for the
current year (Continued)

Impacts on application of Amendments to HKAS 1 and HKFRS Practice

Statement 2 “Disclosure of Accounting Policies”

The Group has applied the amendments for the first time in the current year. HKAS 1

“Presentation of Financial Statements” is amended to replace all instances of the

term “significant accounting policies” with “material accounting policy information”.

Accounting policy information is material if, when considered together with other

information included in an entity’s financial statements, it can reasonably be

expected to influence decisions that the primary users of general purpose financial

statements make on the basis of those financial statements.

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

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

The application of the amendments has had no material impact on the Group’s
financial positions and performance but has affected the disclosure of the Group’s
accounting policies set out in Note 4 to the consolidated financial statements.

In accordance with the guidance set out in the amendments, accounting policy
information that is standardised information, or information that only duplicates or
summarises the requirements of the HKFRSs, is considered immaterial accounting
policy information and is no longer disclosed in the notes to the consolidated
financial statements so as not to obscure the material accounting policy information
disclosed in the notes to the consolidated financial statements.
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2. ADOPTION OF AMENDMENTS TO HONG KONG FINANCIAL
REPORTING STANDARDS (“HKFRS(s)”) (Continued)
(b) New and amendments to HKFRSs in issue but not yet effective

The Group has not early applied the following amendments to HKFRSs that have
been issued but are not yet effective:
Amendments to HKFRS 10 Sale or Contribution of Assets between and
and HKAS 28 Investor and its Associate or Joint Venture’

Amendments to HKFRS 16 Lease Liability in Sale and Leaseback?

Amendments to HKAS 1 Classification of Liabilities as Current or Non-
current and related amendments to Hong
Kong Interpretation 5 (2020)

Amendments to HKAS 1 Non-current Liabilities with Covenants®

Amendments to HKAS 7
and HKFRS 7

Supplier Finance Arrangements?

Amendments to HKAS 21 Lack of Exchangeability’

L Effective for annual periods beginning on or after a date to be determined.

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

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

The Directors anticipate that the application of all these amendments to HKFRSs will
have no material impact on the consolidated financial statements in the foreseeable
future.
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Notes to the Consolidated Financial Statements
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3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS

(@) Statement of compliance

The consolidated financial statements have been prepared in accordance with

HKFRSs issued by the HKICPA. For the purpose of preparation of the consolidated

financial statements, information is considered material if such information is

reasonably expected to influence decisions made by primary users. in addition

the consolidated financial statements include applicable disclosures required by

the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong

Limited (“Listing Rules”) and by the Hong Kong Companies Ordinance.

(b) Basis of measurement

The consolidated financial statements have been prepared under the historical cost
basis, at the end of each reporting period, as explained in the accounting policies set
out below.

Historical cost is generally based on the fair value of the consideration given in
exchange for goods and services.

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

(c) Use of estimates and judgments

The preparation of consolidated financial statements in conformity with HKFRSs
requires the use of certain critical accounting estimates. It also requires management
to exercise its judgment in the process of applying the Group’s accounting policies.
The areas involving a higher degree of judgment or complexity or areas where
assumptions and estimates are significant to the consolidated financial statements
are disclosed in note 5.
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3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

(d) Functional and presentation currency

The functional currency of the Company and most of the group entities are Hong

Kong dollars (“HK$") and Renminbi (‘RMB”), respectively, while the consolidated

financial statements are presented in HK$. As the Company is listed on the Main

Board of The Stock Exchange of Hong Kong Limited (the “Stock Exchange”), the

directors consider that it will be more appropriate to adopt HK$ as the Group’s

and the Company’s presentation currency. All values are rounded to the nearest

thousand except when otherwise indicated.

(e) Going concern basis

The Group incurred a loss from continuing operations of approximately
HK$61,327,000 for the year ended 31 March 2024 and as at 31 March 2024, the
Group had borrowings of approximately HK$534,158,000, of which approximately
HK$512,586,000 are current borrowings due within twelve months from 31
March 2024 while its cash and cash equivalents amounted to approximately
HK$334,518,000 only.

The directors of the Company are of the opinion that, taking into account of the
good relationship between the relevant banks, other borrowers and the Company,
enhancing the Group’s ability on negotiating extension agreements, or seeking
new long-term debts, when needed as well as internally generated funds of the
Group, the Group has sufficient working capital for its present requirements for the
next twelve months from 31 March 2024. Accordingly, the consolidated financial
statements have been prepared on a going concern basis.

4. MATERIAL ACCOUNTING POLICY INFORMATION

(@) Business combination and basis of consolidation

The consolidated financial statements comprise the financial statements of the
Group. inter-company transactions and balances between group companies together
with unrealised profits are eliminated in full in preparing the consolidated financial
statements. Unrealised losses are also eliminated unless the transaction provide
evidence of impairment on the asset transferred, in which case the loss is recognised
in profit or loss.

The results of subsidiaries acquired or disposed of during the year are included in
the consolidated statement of profit or loss and other comprehensive income from
the effective dates of acquisition or up to the effective dates of disposal, appropriate.
Where necessary, adjustments are made to the financial statements of subsidiaries
to bring their accounting policies in line with those used by other members of the
Group.
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Notes to the Consolidated Financial Statements
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(a) Business combination and basis of consolidation (Continued)
Acquisition of subsidiaries or businesses is accounted for using the acquisition
method.

When the Group loses control of a subsidiary, the gain or loss on disposal is
calculated as the difference between (i) the aggregate of the fair value of the
consideration received and the fair value of any retained interest and (i) the
previous carrying amount of the assets (including goodwill), and liabilities of the
subsidiary and any non-controlling interest. Amounts previously recognised in other
comprehensive income in relation to the subsidiary are accounted for in the same
manner as would be required if the relevant assets or liabilities were disposed of.

Subsequent to acquisition, the carrying amount of non-controlling interests that
represent present ownership interests in the subsidiary is the amount of those
interests at initial recognition plus the non-controlling interest’s share of subsequent
changes in equity. Total comprehensive income is attributed to non-controlling
interests even if this results in the non-controlling interest having a deficit balance.

(b) Subsidiaries

A subsidiary is an investee over which the Company is able to exercise control. The
Company controls an investee if all three of the following elements are present.
(i) power over the investee, (i) exposure, or rights, to variable returns from the
investee, and (iii) the ability to use its power to affect those variable returns. Control
is reassessed whenever facts and circumstances indicate that there may be a change
in any of these elements of control.

In the Company’s statement of financial position, investments in subsidiaries are
stated at cost less impairment loss, if any. The results of subsidiaries are accounted
for by the Company on the basis of dividend received and receivable.

(c) Associates

An associate is an entity over which the Group has significant influence and that is
neither a subsidiary nor a joint arrangement. Significant influence is the power to
participate in the financial and operating policy decisions of the investee but is not
control or joint control over those policies.
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(c) Associates (Continued)

Associates are accounted for using the equity method whereby they are initially
recognised at cost and thereafter, their carrying amount are adjusted for the Group’s
share of the post-acquisition change in the associates’ net assets except that losses in
excess of the Group’s interest in the associate are not recognised unless there is an
obligation to make good those losses.

Profits and losses arising on transactions between the Group and its associates are
recognised only to the extent of unrelated investors’ interests in the associate. The
investor’s share in the associate’s profits and losses resulting from these transactions
is eliminated against the carrying value of the associate. Where unrealised losses
provide evidence of impairment of the asset transferred they are recognised
immediately in profit or loss.

Any premium paid for an associate above the fair value of the Group’s share of the
identifiable assets, liabilities and contingent liabilities acquired is capitalised and
included in the carrying amount of the associate. Where there is objective evidence
that the investment in an associate has been impaired, the carrying amount of the
investment is tested for impairment in the same way as other non-financial assets.

In the Company’s statement of financial position, investments in associates are
carried at cost less impairment losses, if any.

(d) Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable
from goods sold or services provided, net of discounts and sales related taxes. The
Group recognises revenue when the amount of revenue can be reliably measured;
when it is probable that future economic benefits will flow to the entity, and when
specific criteria have been met for each of the Group’s activities, as described below.
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(d) Revenue recognition (Continued)

Revenues are recognised when or as the control of the asset is transferred to the
customer. Depending on the terms of the contract and the laws that apply to the
contract, control of the asset may transfer over time or at a point in time. Control of
the asset is transferred over time if the Group’s performance:

. provides all of the benefits received and consumed simultaneously by the
customer; or

. creates and enhances an asset that the customer controls as the Group
performs; or

. do not create an asset with an alternative use to the Group and the Group has
an enforceable right to payment for performance completed to date.

If control of the asset transfers over time, revenue is recognised over the period
of the contract by reference to the progress towards complete satisfaction of that
performance obligation. Otherwise, revenue is recognised at a point in time when
the customer obtains control of the asset.

(i)  sales of properties

For property development and sales contract for which the control of the property
is transferred at a point in time and there is no enforceable right to payment from
the customers for performance completed to date, revenue is recognised when
the customer obtains the physical possession and the legal title of the completed
property and the Group has present right to payment and the collection of the
consideration is probable.

In determining the transaction price, the Group adjusts the promised amount of
consideration for the effect of a financing component if it is significant.

A contract liability represents the Group’s obligation to transfer goods or services
to a customer for which the Group has received consideration (or an amount of
consideration is due) from the customer.

(i)  Sales of contact lens products

Customers obtain control of the contact lens when the goods are delivered to and
have been accepted. Revenue is thus recognised upon when the customers accepted
the contact lens products. There is generally only one performance obligation.
Invoices are usually payable within 90 days.
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(d) Revenue recognition (Continued)

(iii)  Settlement fee and clearing service income

Under HKFRS 15, settlement fee and clearing service income derived from
commercial and individual customers with the Electronic Money Institution license
is recognised when the relevant services are rendered. The Group charge a fixed
amount of service provided and recognises as revenue in the amount to which the
Group has a right to charge and corresponds directly with the value of performance
completed.

(ivy Computer equipment leasing and trading service

Under HKFRS 15, computer equipment leasing service income derived from
commercial and individual customers is recognised when the relevant services are
rendered. The Group charge a fixed and variable amount of service provided and
recognises as revenue in the amount to which the Group has a right to charge and
corresponds directly with the value of performance completed.

Customers obtain control of the computer equipment when the goods are delivered
to and have been accepted. Revenue from trading of computer equipment is
thus recognised upon when the goods are delivered and customers accepted the
computer equipment. There is generally only one performance obligation. Invoices
are usually payable within 15 days.

(v)  Interest income

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

(e) Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation and
accumulated impairment losses.

The cost of property, plant and equipment includes its purchase price and the costs
directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as
a separate asset, as appropriate, only when it is probable that future economic
benefits associated with the item will flow to the Group and the cost of the item can
be measured reliably. The carrying amount of the replaced part is derecognised. All
other repairs and maintenance are recognised as an expense in profit or loss during
the financial period in which they are incurred.
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(e) Property, plant and equipment (Continued)

Property, plant and equipment are depreciated so as to write off their cost net of
expected residual value over their estimated useful lives on a straight-line basis. The
useful lives, residual value and depreciation method are reviewed, and adjusted if
appropriate, at the end of each reporting period. The useful lives are as follows:

Furniture and office equipment 3 to 5 years
Motor vehicles 4 to 5 years
Machinery 10 years
Server equipment 3 years

Leasehold improvements Over the terms of lease or 3 years
Whichever is shorter
Buildings Over the terms of lease or 40 years

Whichever is shorter

Construction in progress is stated at cost less any impairment losses. Cost comprises
direct costs of construction capitalised during the periods of construction and
installation. Capitalisation of these costs ceases and the construction in progress
is transferred to the appropriate class of property, plant and equipment when
substantially all the activities necessary to prepare the assets for their intended use
are completed. No depreciation is provided for in respect of construction in progress
until it is completed and ready for its intended use.

An asset is written down immediately to its recoverable amount if its carrying
amount is higher than the asset’s estimated recoverable amount.

The gain or loss on disposal of an item of property, plant and equipment is the
difference between the net sale proceeds and its carrying amount, and is recognised
in profit or loss on disposal.

(f)  Leasing

All leases (irrespective of they are operating leases or finance leases) are required
to be capitalised in the consolidated statement of financial position as right-of-use
assets and lease liabilities, but accounting policy choices exist for an entity to choose
not to capitalise (i) leases which are short-term leases and/or (ii) leases for which
the underlying asset is of low-value. The Group has elected not to recognise right
of-use assets and lease liabilities for low-value assets and leases for which at the
commencement date have a lease term less than 12 months. The lease payments
associated with those leases have been expensed on straight-line basis over the lease
term.
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(f)  Leasing (Continued)

Right-of-use assets

The right-of-use asset should be recognised at cost and would comprise: (i)
the amount of the initial measurement of the lease liability (see below for the
accounting policy to account for lease liability); (ii) any lease payments made at or
before the commencement date, less any lease incentives received; (iii) any initial
direct costs incurred by the lessee; and (iv) an estimate of costs to be incurred
by the lessee in dismantling and removing the underlying asset to the condition
required by the terms and conditions of the lease, unless those costs are incurred
to produce inventories. The Group measures the right-of-use assets applying a cost
model. Under the cost model, the Group measures the right-to-use at cost, less
any accumulated depreciation and any impairment losses, and adjusted for any
remeasurement of lease liability.

The Group presents right-of-use assets in “property, plant and equipment”, the same
line item within which the corresponding underlying assets would be presented if
they were owned.

Lease liabilities

The lease liability should be recognised at the present value of the lease payments
that are not paid at the date of commencement of the lease. The lease payments
shall be discounted using the interest rate implicit in the lease, if that rate can be
readily determined. If that rate cannot be readily determined, the Group shall use
the Group’s incremental borrowing rate.

The following payments for the right-to-use the underlying asset during the lease
term that are not paid at the commencement date of the lease are considered to be
lease payments: (i) fixed payments less any lease incentives receivable; (ii) variable
lease payments that depend on an index or a rate, initially measured using the index
or rate as at commencement date; (iii) amounts expected to be payable by the lessee
under residual value guarantees; (iv) the exercise price of a purchase option if the
lessee is reasonably certain to exercise that option; and (v) payments of penalties
for terminating the lease, if the lease term reflects the lessee exercising an option to
terminate the lease.

Subsequent to the commencement date, a lessee shall measure the lease liability
by: (i) increasing the carrying amount to reflect interest on the lease liability;
(i) reducing the carrying amount to reflect the lease payments made; and (iii)
remeasuring the carrying amount to reflect any reassessment or lease modifications,
e.g., a change in future lease payments arising from change in an index or rate, a
change in the lease term, a change in the in substance fixed lease payments or a
change in assessment to purchase the underlying asset.
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4. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(f)  Leasing (Continued)

Lease liabilities (Continued)

For a lease modification that is not accounted for as a separate lease, the Group
remeasures the lease liability, less any lease incentives receivable, based on the
lease term of the modified lease by discounting the revised lease payments using a
revised discount rate at the effective date of the modification. The Group accounts
for the measurement of lease liabilities by making corresponding adjustments to the
relevant right-of-use asset.

The Group presents lease liabilities as a separate line item on the consolidated
statement of financial position.

(g) Impairment losses on property, plant and equipment, right-of-
use assets and intangible assets

At the end of the reporting period, the Group reviews the carrying amounts of
its property, plant and equipment, right-of-use assets and intangible assets to
determine whether there is any indication that those assets have suffered an
impairment loss. If any such indication exists, the recoverable amount of the asset
is estimated in order to determine the extent of the impairment loss, if any. When it
is not possible to estimate the recoverable amount of an individual asset, the Group
estimates the recoverable amount of the cash-generating unit (“CGU”) to which
the asset belongs. Where a reasonable and consistent basis of allocation can be
identified, corporate assets are also allocated to individual CGUs, or otherwise they
are allocated to the smallest group of CGUs for which a reasonable and consistent
allocation basis can be identified.

Intangible assets not yet available for use are tested for impairment at least annually,
and whenever there is an indication that they may be impaired.

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

If the recoverable amount of an asset (or a CGU) is estimated to be less than its
carrying amount, the carrying amount of the asset (or a CGU) is reduced to its
recoverable amount. In allocating the impairment loss, the impairment loss is
allocated first to reduce the carrying amount of any goodwill (if applicable) and then
to the other assets on a prorate basis based on the carrying amount of each asset
in the unit. The carrying amount of an asset is not reduced below the highest of its
fair value less costs of disposal (if measurable), its value in use (if determinable) and
zero. The amount of the impairment loss that would otherwise have been allocated
to the asset is allocated pro rata to the other assets of the unit. An impairment loss is
recognised immediately in profit or loss.
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(g) Impairment losses on property, plant and equipment, right-of-
use assets and intangible assets (Continued)

Where an impairment loss subsequently reverses, the carrying amount of the asset

(or a CGU) is increased to the revised estimate of its recoverable amount, but so that

the increased carrying amount does not exceed the carrying amount that would

have been determined had no impairment loss been recognised for the asset (or a

CGU) in prior years. A reversal of an impairment loss is recognised immediately in

profit or loss.

(h) Properties held for sale

Completed properties and properties under development for sale in the ordinary
course of business are included in current assets and stated at the lower of cost
and net realisable value. Cost includes the cost of land, development expenditure,
borrowing costs capitalised in accordance with the Group’s accounting policy, and
other attributable expenses.

Net realisable value represents the estimated selling price for properties held for sale
less all estimated costs of completion and costs necessary to make the sale.

() Land development expenditure

Land development expenditure is stated at cost less accumulated impairment loss.
The cost includes expenditure directly attributable to the development of relevant
projects such as road construction, demolition, resettlement work.

(j)  Financial instruments

()  Financial assets

A financial asset (unless it is a trade receivable without a significant financing
component) is initially measured at fair value plus, for an item not at fair value
through profit or loss (“FVTPL”), transaction costs that are directly attributable to its
acquisition or issue. A trade receivable without a significant financing component is
initially measured at the transaction price.

All regular way purchases and sales of financial assets are recognised on the trade
date, that is, the date that the Group commits to purchase or sell the asset. Regular
way purchases or sales are purchases or sales of financial assets that require delivery
of assets within the period generally established by regulation or convention in the
market place.

Financial assets with embedded derivatives are considered in their entirely when
determining whether their cash flows are solely payment of principal and interest
(“SPPI").
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(j)  Financial instruments (Continued)

()  Financial assets (Continued)

Debt instruments

Subsequent measurement of debt instruments depends on the Group’s business
model for managing the asset and the cash flow characteristics of the asset.
There are three measurement categories into which the Group classifies its debt
instruments:

Amortised costs: Assets that are held for collection of contractual cash flows where
those cash flows represent solely payments of principal and interest are measured
at amortised costs. Financial assets at amortised cost are subsequently measured
using the effective interest rate method. Interest income, foreign exchange gains and
losses and impairment are recognised in profit or loss. Any gain on derecognition is
recognised in profit or loss.

Equity instruments

On initial recognition of an equity investment that is not held for trading, the
Group could irrevocably elect to present subsequent changes in the investment’s
fair value in other comprehensive income. This election is made on an investment-
by-investment basis. Equity investments at fair value through other comprehensive
income are measured at fair value. Dividend income are recognised in profit or
loss unless the dividend income clearly represents a recovery of part of the cost of
the investments. Other net gains and losses are recognised in other comprehensive
income and are not reclassified to profit or loss. All other equity instruments are
classified as FVTPL, whereby changes in fair value, dividends and interest income are
recognised in profit or loss.

(i)  Impairment loss on financial assets

The Group recognises loss allowance for ECLs on trade receivables and financial
assets measured at amortised cost. The ECLs are measured on either of the following
bases: (1) 12 months ECLs: these are the ECLs that result from possible default events
within the 12 months after the reporting date: and (2) lifetime ECLs: these are ECLs
that result from all possible default events over the expected life of a financial
instrument. The maximum period considered when estimating ECLs is the maximum
contractual period over which the Group is exposed to credit risk.

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured
as the difference between all contractual cash flows that are due to the Group
in accordance with the contract and all the cash flows that the Group expects to
receive. The shortfall is then discounted at an approximation to the assets’ original
effective interest rate.
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(j)  Financial instruments (Continued)

(ii)  Impairment loss on financial assets (Continued)

The Group has elected to measure loss allowances for trade receivables using HKFRS
9 simplified approach and has calculated ECLs based on lifetime ECLs. The Group
has established a provision matrix that is based on the Group’s historical credit loss
experience, adjusted for forward-looking factors specific to the debtors and the
economic environment.

For other debt financial assets, the ECLs are based on the 12-months ECLs. However,
when there has been a significant increase in credit risk since origination, the
allowance will be based on the lifetime ECLs.

When determining whether the credit risk of a financial asset has increased
significantly since initial recognition and when estimating ECLs, the Group considers
reasonable and supportable information that is relevant and available without
undue cost or effort. This includes both quantitative and qualitative information
analysis, based on the Group’s historical experience and informed credit assessment
and including forward-looking information.

The Group assumes that the credit risk on a financial asset has increased significantly
if it is more than 30 days past due.

The Group considers a financial asset to be credit-impaired when: (1) the borrower
is unlikely to pay its credit obligations to the Group in full, without recourse by the
Group to actions such as realising security (if any is held); or (2) the financial asset is
more than 90 days past due.

Interest income on credit-impaired financial assets is calculated based on the
amortised cost (i.e. the gross carrying amount less loss allowance) of the financial
asset. For non credit-impaired financial assets, interest income is calculated based on
the gross carrying amount.

(iii)  Financial liabilities

The Group classifies its financial liabilities, depending on the purpose for which the
liabilities were incurred. Financial liabilities at FVTPL are initially measured at fair
value and financial liabilities at amortised cost are initially measured at fair value,
net of directly attributable costs incurred.
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(j)  Financial instruments (Continued)

(iii)  Financial liabilities (Continued)

Financial liabilities at amortised cost

Financial liabilities at amortised cost including trade and other payables, borrowings,
amounts due to non-controlling interests, amount due to ultimate holding company
and amount due to an associate, using the effective interest method. The related
interest expense is recognised in profit or loss.

Gains or losses are recognised in profit or loss when the liabilities are derecognised
as well as through the amortisation process.

(iv) Effective interest method

The effective interest method is a method of calculating the amortised cost of a
financial asset or financial liability and of allocating interest income or interest
expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash receipts or payments through the expected life of
the financial asset or liability, or where appropriate, a shorter period.

(v}  Equity instruments
Equity instruments issued by the Company are recorded at the proceeds received,
net of direct issue costs.

(vi)  Financial guarantee contracts

A financial guarantee contract is a contract that requires the issuer to make specified
payments to reimburse the holder for a loss it incurs because a specified debtor
fails to make payment when due in accordance with the original or modified terms
of a debt instrument. A financial guarantee contract issued by the Group and not
designated as at fair value through profit or loss is recognised initially at its fair
value less transaction costs that are directly attributable to the issue of the financial
guarantee contract. Subsequent to initial recognition, the Group measures the
financial guarantee contract at the higher of: (i) the amount of the loss allowance,
being the ECLs provision; and (ii) the amount initially recognised less, when
appropriate, cumulative amortisation recognised in accordance with the principles
of HKFRS 15.

4. ERGHEEREHN @

() EWMIAE®

(i) TRMEME (@
BREBHLEA B AR
REHERAHAEZSRAE (BEENEZRE
R ELANFE A BRIE ~ R B IR IR e B 8
NREERADREAREN —REE QB RER)
RAEBRMZARBIERATE - AR B
PIBm A FERD ©

EEERIEERURERHBRET WaNEE
PIBm A FERD ©

(iv) EERFRZE
BERMFZEZSMARBSE—REREEAS
R B R EIE N A R D ECR B WA SR B FsZRY
735 BREMERBFBERBRR G5 ARRRZWA
W RREFEREEN BT FHNEE
HAR () ZERERGIRBIF K o

vy BKBAIAR
AT T2 BAT BB WRERE (0K
BHiERTER) Alke

(vi) MEBEFREN
MHBREFRENNRERTAEBRRFERBAR
SERIRER TR RA EST IR 2 AR 1
MMELBERRFAAFLHAERBEEZ G-
AEEZEHBWIFEERBANESF ABTEZY
BRERGNRARNERBEZREBNE LM’
RENZRERAEN T ED NP HEDBE > &
SRR TIRSEFEMBRASL ()HERE
wzEiR MREEBIREAE  Rii)fD R
ZEEE (WER) RESBMFHRSERE 155
Z RAEESD 2 Rt #iH

141

Annual Report 2023/2024 R



Notes to the Consolidated Financial Statements

sREMTSIRARMGE

31 March 2024 —E_UFE=H=+—H

4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(j)  Financial instruments (Continued)

(vii) Derecognition

The Group derecognises a financial asset when the contractual rights to the future
cash flows in relation to the financial asset expire or when the financial asset has
been transferred and the transfer meets the criteria for derecognition in accordance
with HKFRS 9.

Financial liabilities are derecognised when the obligation specified in the relevant
contract is discharged, cancelled or expires. Where the Group issues its own equity
instruments to a creditor to settle a financial liability in whole or in part as a result
of renegotiating the terms of that liability, the equity instruments issued are the
consideration paid and are recognised initially and measured at their fair value on
the date the financial liability or part thereof is extinguished. If the fair value of
the equity instruments issued cannot be reliably measured, the equity instruments
are measured to reflect the fair value of the financial liability extinguished. The
difference between the carrying amount of the financial liability or part thereof
extinguished and the consideration paid is recognised in profit or loss for the year.

(k)  Cash and cash equivalents

Cash and cash equivalents presented on the consolidated statement of financial
position include: (a) cash, which comprises of cash on hand and demand deposits,
excluding bank balances that are subject to regulatory restrictions that result in
such balances no longer meeting the definition of cash; and (b) cash equivalents,
which comprises of short-term (generally with original maturity of three months or
less), highly liquid investments that are readily convertible to a known amount of
cash and which are subject to an insignificant risk of changes in value and restricted
deposits arising from pre-sale of properties that are held for meeting short-term cash
commitment. Cash equivalents are held for the purpose of meeting short-term cash
commitments rather than for investment or other purposes.
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

()  Inventories

Inventories are initially recognised at cost, and subsequently at the lower of cost
and net realisable value. Cost comprises all costs of purchase, costs of conversion
and other costs incurred in bringing the inventories to their present location and
condition. Cost is calculated using weighted average method. Net realisable value
represents the estimated selling price in the ordinary course of business less the
estimated costs of completion and necessary to make the sale.

(m) Taxation
Income taxes expenses represent the sum of the tax currently payable and deferred
tax.

The tax currently payable is based on the profit or loss from ordinary activities
adjusted for items that are non-assessable or disallowable for income tax purposes
and is calculated using tax rates that have been enacted or substantively enacted at
the end of reporting period.

Deferred tax is recognised in respect of temporary differences between the
carrying amounts of assets and liabilities for financial reporting purposes and the
corresponding amounts used for tax purposes. Except for goodwill and recognised
assets and liabilities that affect neither accounting nor taxable profits, deferred
tax liabilities are recognised for all temporary differences. Deferred tax assets are
recognised to the extent that it is probable that taxable profits will be available
against which deductible temporary differences can be utilised. Deferred tax is
measured at the tax rates expected to apply in the period when the liability is settled
or the asset is realised based on tax rates that have been enacted or substantively
enacted at the end of reporting period.

Deferred tax liabilities are recognised for taxable temporary differences arising on
investments in subsidiaries, except where the Group is able to control the reversal of
the temporary difference and it is probable that the temporary difference will not
reverse in the foreseeable future.
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(m) Taxation (Continued)

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

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

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

Current and deferred tax are recognised in profit or loss, except when it relates to
items that are recognised in other comprehensive income or directly in equity, in
which case, the current and deferred tax are also recognised in other comprehensive
income or directly in equity respectively. Where current tax or deferred tax arises
from the initial accounting for a business combination, the tax effect is included in
the accounting for the business combination.

(n) Foreign currency

Transactions entered into by group entities in currencies other than the currency of
the primary economic environment in which they operate (the “functional currency”)
are recorded at the rates ruling when the transactions occur. Foreign currency
monetary assets and liabilities are translated at the rates ruling at the end of
reporting period. Non-monetary items carried at fair value that are denominated in
foreign currencies are retranslated at the rates prevailing on the date when the fair
value was determined. Non-monetary items that are measured in terms of historical
cost in a foreign currency are not retranslated.

Exchange differences arising on the settlement of monetary items, and on the
translation of monetary items, are recognised in profit or loss in the period in which
they arise. Exchange differences arising on the retranslation of non-monetary items
carried at fair value are included in profit or loss for the period except for differences
arising on the non-monetary items in respect of which gains and losses are
recognised in other comprehensive income, in which case, the exchange differences
are also recognised in other comprehensive income.
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(n)  Foreign currency (Continued)

On consolidation, income and expense items of foreign operations are translated
into the presentation currency of the Group (i.e. HK$) at the average exchange rates
for the year, unless exchange rates fluctuate significantly during the year, in which
case, the rates approximating to those ruling when the transactions took place are
used. All assets and liabilities of foreign operations are translated at the rate ruling
at the end of reporting period. Exchange differences arising, if any, are recognised
in other comprehensive income and accumulated in equity as translation reserve.
Exchange differences recognised in profit or loss of group entities’ separate financial
statements on the translation of long-term monetary items forming part of the
Group’s net investment in the foreign operation concerned are reclassified to other
comprehensive income and accumulated in equity as translation reserve.

On disposal of a foreign operation, the cumulative exchange differences recognised
in the translation reserve relating to that operation up to the date of disposal are
reclassified to profit or loss as part of the profit or loss on disposal.

Goodwill and fair value adjustments on identifiable assets acquired arising on an
acquisition of a foreign operation on or after 1 January 2005 are treated as assets
and liabilities of that foreign operation and translated at the rate of exchange
prevailing at the end of reporting period. Exchange differences arising are recognised
in the translation reserve.

(o) Capitalisation of borrowing costs

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

Investment income earned on the temporary investment of specific borrowings
pending their expenditure on qualifying assets is deducted from the borrowing costs
eligible for capitalisation.

All other borrowing costs are recognised in profit or loss in the period in which they
are incurred.
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4. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

() Government grants

Government grants are not recognised until there is reasonable assurance that the
Group will comply the conditions attaching to them and that the grants will be
received.

Government grants that are receivables as compensation for expenses or losses
already incurred or for the purpose of giving immediate financial support to the
Group with no future related cost are recognised in profit or loss in the period in
which they become receivables.

(q) Employee benefits

()  Short term employee benefits

Short term employee benefits are employee benefits (other than termination
benefits) that are expected to be settled wholly before twelve months after the end
of the annual reporting period in which the employees render the related service.
Short term employee benefits are recognised in the year when the employees render
the related service.

(i) Defined contribution retirement plan
Contributions to defined contribution retirement plans are recognised as an expense
in profit or loss when the services are rendered by the employees.

(iii) Termination benefits

Termination benefits are recognised on the earlier of when the Group can no longer
withdraw the offer of those benefits and when the Group recognises restructuring
costs involving the payment of termination benefits.

(r)  Provision and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or amount when the
Group has a legal or constructive obligation arising as a result of a past event,
which will probable result in an outflow of economic benefits that can be reliably
estimated.

Where it is not probable that an outflow of economic benefits will be required, or
the amount cannot be estimated reliably, the obligation is disclosed as a contingent
liability, unless the probability of outflow of economic benefits is remote. Possible
obligation, whose existence will only be confirmed by the occurrence or non-
occurrence of one or more future events, are also disclosed as contingent liabilities
unless the probability of outflow of economic benefits is remote.
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(s) Related parties

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

(i) has control or joint control over the Group;
(i) has significant influence over the Group; or

(i) is a member of key management personnel of the Group or the
Company’s parent.

(b)  An entity is related to the Group if any of the following conditions apply:

() The entity and the Group are members of the same group (which
means that each parent, subsidiary and fellow subsidiary is related to
the others).

(i) One entity is an associate or joint venture of the other entity (or an
associate or joint venture of a member of a group of which the other
entity is a member).

(iii)  Both entities are joint ventures of the same third party.

(iv)  One entity is a joint venture of a third entity and the other entity is an
associate of the third entity.

(v)  The entity is a post-employment benefit plan for the benefit of the
employees of the Group or an entity related to the Group.

(vi)  The entity is controlled or jointly controlled by a person identified in (a).

(vii) A person identified in (a)(i) has significant influence over the entity or is
a member of key management personnel of the entity (or of a parent
of the entity).

(viii)  The entity, or any member of a group of which it is a party, provides key
management personnel services to the Group or to the Group’s parent.
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4, MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(s) Related parties (Continued)

(b)  An entity is related to the Group if any of the following conditions apply:
(Continued)

Close members of the family of a person are those family members who may be

expected to influence, or be influenced by, that person in their dealings with the

entity and include:

(i) that person’s children and spouse or domestic partner;
(i) children of that person’s spouse or domestic partner; and

(iii)  dependents of that person or that person’s spouse or domestic partner.

(t)  Share-based payment transactions

Equity-settled share-based payment transactions

The fair value of services received determined by reference to the fair value of share
or share options granted at the grant date is expensed on a straight-line basis over
the vesting period or is recognised as an expense in full at the grant date when the
share or share options granted vest immediately, with a corresponding increase in
share option reserve.

At the end of reporting period, the Group revises its estimates of the number
of option that are expected to ultimately vest. The impact of the revision of the
original estimates during the vesting period, if any, is recognised in profit or loss
such that the cumulative expense reflects the revised estimate, with a corresponding
adjustment to share option reserve.

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

5. CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY

The preparation of these consolidated financial statements requires management
to make judgments, estimates and assumptions that affect the reported amounts of
revenue, expenses, assets and liabilities, and the disclosure of contingent liabilities,
at the reporting date. However, uncertainty about these assumptions and estimates
could result in outcomes that could require a material adjustment to the carrying
amounts of the assets or liabilities affected in the future.

Estimates and judgments are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are
believed to be reasonable under the circumstances. Key sources of estimation
uncertainty are as follows:
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5. CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (Continued)
(@) Key sources of estimation uncertainty
()  Impairment of property, plant and equipment
The Group assesses at the end of each reporting period whether there is an
indication that an asset may be impaired. If any such indication exists, the Group
makes an estimate of the recoverable amount of the asset. This requires an
estimation of the value-in-use of the cash generating unit to which the asset is
allocated. Estimating the value in use requires the Group to make an estimate of the
expected future cash flows from the cash generating unit which the assets belongs
to and also to choose a suitable discount rate in order to calculate the present value
of those cash flows. A change in the estimated future cash flows and/or the discount
rate applied will result in an adjustment to the estimated impairment provision
previously made. The Group assesses at the end of each reporting period whether
there is an indication that property, plant and equipment may be impaired. Details
of property, plant and equipment is set out in note 13.

(i)  Impairment of properties held for sale

The Group’s properties held for sale are stated at the lower of cost and net
realisable value with aggregate carrying amount of approximately HK$926,706,000
as at 31 March 2024 (2023: HK$1,030,397,000). The net realisable value is the
estimated selling price less estimated selling expenses, which are determined by the
management of the Company based on best available information and latest market
conditions. Where there is any decrease in the estimated selling price arising from
any changes to the property market conditions in the PRC, there may be write-down
on the completed properties held for sale. Details of properties held for sale is set
out in note 19.

(iii) Income taxes and deferred taxes

The Group is subject to taxation in the PRC and Hong Kong. Significant judgment
is required in determining the amount of the provision for taxation and the timing
of the related payments. There are many transactions and calculations for which
the ultimate tax determination is uncertain during the ordinary course of business.
Where the final tax outcome of these matters is different from the amounts that
were initially recorded, such difference will have impact on the income tax and/or
deferred tax provisions in the period in which such determination is made.

(ivy Land appreciation taxes

PRC land appreciation tax (‘LAT") is levied at progressive rates ranging from 30% to
60% on the appreciation of land value, being the proceeds of sale of properties less
deductible expenditures including land use rights, borrowing costs and all property
development expenditures.
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5. CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (Continued)
(@) Key sources of estimation uncertainty (Continued)
(ivy Land appreciation taxes (Continued)
Those subsidiaries of the Company which are engaged in property development
business in the PRC are subject to land appreciation taxes, which have been included
in income tax expenses in profit or loss. However, the implementation of these taxes
varies amongst various PRC cities and the Group has not finalised its LAT returns
with the relevant tax authorities in respect of certain property development projects.
Accordingly, significant judgment is required in determining the amount of land
appreciation and its related taxes. The ultimate tax determination is uncertain
during the ordinary course of business. The Group recognises these liabilities based
on management’s best estimates. Where the final tax outcome of these matters is
different from the amounts that were initially recorded, such differences will impact
the income tax expenses and provision for land appreciation taxes in the period in
which such determination is made.

(v}  Impairment of financial assets measured at amortised cost

Management estimates the amount of loss allowance for ECLs on financial assets
that are measured at amortised cost based on the credit risk of the respective
financial asset. The loss allowance amount is measured as the difference between
the asset’s carrying amount and the present value of estimated future cash flows
after taking into consideration of expected future credit loss of the respective
financial asset. The assessment of the credit risk of the respective financial asset
involves high degree of estimation and uncertainty. When the actual future cash
flows are different from expected, a material impairment loss or a material reversal
of impairment loss may arise, accordingly.

Critical judgments in applying accounting policies are as follows:

(b) Critical accounting judgments

Financing arrangements for hotel business

The Group has entered into certain hotel-room sales agreements whereby the Group
has determined that it retained the control of hotel. Accordingly, the Group has
recognised the hotel as property, plant and equipment (Note 13) and the deposits
received as other borrowings (Note 24(a)(i)). If the Group had determined that it
lost control of the hotel following entering into the sales agreements, then the
alternative accounting would have been to exclude the hotel from its consolidated
statement of financial position and recognise the deposits received as contract
liabilities. The determination of whether the Group has retained the control of hotel
depends on an assessment of the relevant arrangements relating to the finance
arrangements and this has involved critical judgments by management.
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6. REVENUE

The principal activities of the Group are (1) property development; (2) hotel business;
(3) international business settlement; (4) contact lens business; (5) leasing and
trading of computer equipment business and (6) financing business. Further details
regarding the Group’s principal activities are disclosed in note 7.

During the year ended 31 March 2024, the Group decided to abandon the
international business settlement segment and disposed of the contact lens business
segment which were presented as “discontinued operations” in note 38.

An analysis of the Group’s revenue for the both years from continuing operations is
as follows:

6. WA
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2024 2023
—E_mE “EBT=F
HK$’000 HK$'000
FHET TFAT
(Re-presented)
(RE7)
Revenue from contracts with customers ERAHBA
Sales of properties HEYE 42,259 714,134
Leasing and trading of computer equipment THEKREBEHEE
— Leasing of computer equipment and relevant —THE B RE R ERERTS
services 131,430 87,123
— Trading of computer equipment BotEHEE = 24,281
131,430 111,404
173,689 825,538
Timing of revenue recognition NS
Goods transferred at a point in time REREERFE R, 42,259 738,415
Services transferred over time R 8RR TS BV B R P 131,430 87,123
173,689 825,538
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7. SEGMENT REPORTING

The Group manages its businesses by divisions, which are organised by different

business lines. In a manner consistent with the way in which information is

reported internally to the Group’s executive directors, being the chief operating

decision maker (“CODM”), for the purposes of resource allocation and performance

assessment, the Group has identified the following reportable segments in its

continuing operations.

Property development  Developing and selling of commercial and residential
properties and car parking spaces, including
undertaking of primary land development activities, in
the PRC

Hotel business Hotel development and provision of hotel management
services in the PRC.

Leasing and trading of ~ Providing encrypted distributed storage space in Hong

computer equipment  Kong through leasing of servers and rendering ancillary

business services and trading of computer equipment.

Financing business Provision of finance through money lending services and

factoring services.

Operating segments regarding the provision of settlement and clearing services
for commercial and individual customers and the manufacturing and sales of
disposable contact lens were discontinued in the current year. The segment
information for the year ended 31 March 2023 has been re-presented and does not
include any amounts for these discontinued operations, which are described in more
detail in note 38.

Following the discontinued operation of international business settlement segment
and contact lens business segment during the year, the CODM considered that the
property development segment, hotel business segment, leasing and trading of
computer equipment business segment and financing business segment are the
main businesses lines and reportable and operating segments of the Group.
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31 March 2024 —E_INFE=H=+—H

7. SEGMENT REPORTING (Continued)
(@) Segment revenue and results
For the year ended 31 March 2024

7. RS @
(a) DHEWARELE
BE_E_MNE=A=+—HLEE

Continuing operations FRERE X
Leasing and
trading of
computer
Property Hotel equipment Financing
development business business business Total
HER
BEEEK
YES BIE T RIEER MEER “agE
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
FHET T#T THT FHT T#T
Revenue A
External sales and HIMEE K
segment revenue DEWA 42,259 - 131,430 = 173,689
Segment (loss) profit 748 (5B18) & (62,110) = 26,633 151 (35,326)
Unallocated corporate KB BIER
expense, net HRE (28,598)
Bank interest income RITH B A 11,963
Loss before taxation BRIRATESIR (51,961)
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31 March 2024 —E_UFE=H=+—H

7. SEGMENT REPORTING (Continued) 7. DERE @
(a) Segment revenue and results (Continued) (a) DEHEWBMARELSE @
For the year ended 31 March 2023 HEZZ - -—F=-B=+—HILFE
Continuing operations FEREER
Leasing and
trading of
computer
Property Hotel equipment Financing
development business business business Total
MEXK
BETE
bE KD IS ER REER BT “aza
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TFHET FAET FAET FAET FHET
Revenue A
External sales and HIMEE K
segment revenue DEUWA 714,134 - 111,404 = 825,538
Segment profit (loss) D] (B518) 3,788 - 16,129 (1,377) 18,540

Unallocated corporate KB BIER

expense, net FEE (19,850)
Bank interest income RITH BUWRA 4331
Profit before taxation FRAG A A 3,021

The accounting policies of the operating and reportable segments are the same as A& KA 2| DB Tt B REREFN T T
the Group’s accounting policies. HRKAEE o

Segment results represent the results from each segment without allocation of D IBHABIER DB & WRT RO RIT
central administration costs including directors’ emoluments, unallocated other E(EH (BIEEEME) k5D @aﬁﬂﬂu&mu&a&
income, and unallocated other gains and losses. This is the measure reported to the ~ D ECE MU F R 1B b AR T REERFEZ
CODM for the purposes of resource allocation and performance assessment. RERDERRFETH 2 H %o
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31 March 2024 —E_UFE=H=+—H

7. SEGMENT REPORTING (Continued) 7. DEBRET®
(b) Segment assets and liabilities b) DEEER&R
2024 2023
—EomE TEC=F
HK$’000 HK$'000
FHET TFAT
Segment assets DEEE
Continuing operations FEREER
Property development YR 990,274 1,095,737
Hotel business B ER 180,696 191,476
Leasing and trading of computer equipment business ~ THE & B E st E 4L 275 297,975 287,953
Financing business BT 8 9
Total segment assets DIEEEAREE 1,468,953 1,575,175
Assets relating to discontinued operations BRERIEREXEB  EE 4,198 530,902
Unallocated assets KOEEEE
Bank balances and cash RITEERIES 334,518 268,997
Other assets Hih&EE 158,496 3,193
Total unallocated assets RO EELEEE 493,014 272,190
Consolidated total assets e BELEE 1,966,165 2,378,267
Segment liabilities nEas
Continuing operations IEIERE TR
Property development LY EaE (1,201,882) (1,250,792)
Hotel business BIEERE (125,253) (132,725)
Leasing and trading of computer equipment business ~ THE K BBt SR EER (945) (142)
Financing business = (22) (185)
Total segment liabilities baEi=Li=ricks (1,328,102) (1,383,844)
Liabilities relating to discontinued operations BREDRIEKESET 7 BE (29,011) (362,522)
Unallocated liabilities XoeaE
Other liabilities Hihad (32,496) (9,473)
Consolidated total liabilities =N R (1,389,609) (1,755,839)
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31 March 2024 —E_UFE=H=+—H

7
(b)

SEGMENT REPORTING (Continued)
Segment assets and liabilities (Continued)

For the purposes of monitoring segment performances and allocating resources

between segments:

(d)
(i)

all assets are allocated to operating segments other than bank balances and

cash, assets relating to discontinued operations and those not attributable to

respective segments; and

all liabilities are allocated to operating segments other than liabilities relating

to discontinued operations and those not attributable to respective segments.

Other segment information

Amounts included in the measure of segment profit or loss or segment

assets:

For the year ended 31 March 2024
Continuing operations

7. DEBRE @®
(h) SDEBERERE @)
MERNEEBEHEEEEARMS

© FRREEESEELENE RTEEKR
T ARERIEEEEF CEEURTBN
BEDRZZFEERIN ; &

- FARRESIRELENE FRBEKRLE
EEBZERURTBREDEZZSFE
f&ERIN o

( HthoEER

(i) HESEGANRGERIEEERTAZ
FREE -

BE_ZT-_NFE=-RA=1+—HLEFE

HEREER

Leasing and
trading of
computer Reportable
Property Hotel  equipment Financing segment’s
development husiness husiness business total  Unallocated Total
HER
BEHEH 2R
MERE  OBEEEE  REEE  MEEE  2HLE KRR g
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TAT FET TR TAT TFET THET
Additions to non-current assets (Note) REFTBEE (3 = - 80,100 = 80,100 = 80,100
Depreciation of property plant and equipment ME- -BERREZINE (99) - (88,734) - (88,833) (6) (88,839)
Impairment loss of trade and other receivables, net N E ZRERHMEYWIREZ
AERETE (232) - (344) - (576) (1,754) 2,330)
Impairment loss of amount due from an associate BH—FREATFBLHESE - - = = = (548) (548)
Impairment loss of properties held for sale HEEMEZRESE (13,198) - - - (13,198) = (13,198)
Finance costs B (55,821) - - - (55,821) (847) (56,668)
Income tax expenses FiEiiEs (3,528) - (5,838) - (9,366) = 9,366)
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31 March 2024 —E_UFE=H=+—H

7. SEGMENT REPORTING (Continued)

(c) Other segment information (Continued)

()  Amounts included in the measure of segment profit or loss or segment
assets: (Continued)

For the year ended 31 March 2023

Continuing operations

7. DEERE®

( EHthIEEH @

(i) FESETNNHGEEIASEEERFTFAZ
MEE (@

BE_T_-—F=-RA=+—HILFE

FREREET

Leasing and
trading of
computer Reportable
Property Hotel equipment Financing segment’s
development husiness business husiness total  Unallocated Total
HER
BEHEH B
MEEE  OREEE  RBEE  REER  B8E KRR FEx
HK$000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000
TER TR TiEn TER TR TiEn TiER
Additions to non-current assets (Note) REFRBEE (W35 = 27349 = 227349 4870 82219
Lease modification i =(CH - - - = = 637 637
Depreciation of property plant and equipment ME BERREZINE (103) = (57,680) S (57,783) (2,787) (60,570)
Impairment loss of properties held for sale HEMEZRESE (172,731) S = (172,731) S (172,731)
Reverse of impairment loss on other receivables, net HitERERE AESERFE - = = = = 485 485
Impairment loss on property, plant and equipment, net ~ ¥)% \BERREZAEEEFE - - - = = (3,195) (3195)
Government grants BREH - - - - 31 31
Finance costs RBERA (58,140) = = = (58,140) 2,538 (55,602)
Income tax (expenses) credit Frigin (%) % (54673) S 27199 = (27474) = (27474)

Note: Non-current assets excluded financial instruments, deferred tax assets and those relating
to discontinued operations.

(ii) Information about geographical areas

The following table provides an analysis of the Group’s revenue from continuing
operations from external customers and non-current assets other than interest in
an associate, amount due from an associate, prepayment and deferred tax assets
(“Specified non-current assets”).

Mz : FRPEETOEERIAVELERNESER
BERERIEREXEZ 2 ZEEE-

i) HEEEHER

TRV AEBERBINIE L NFELEEHEW
ARIERBEE (RN—KBE AR 2w B —
K EABMIE AN RIERELERIEBEE E (115
EIERENEE) BRI Do

Revenue from external

customers Specified non-current assets
(by customer location) (by physical location)
RESNEREFRRIBA IBEEFEREBEE
BRERMUERSD) (RERUERD)
2024 2023 2024 2023
ZEomE 2= ZEZ@EE ZBI=F
HK$’000 HK$'000 HK$’000 HK$'000
FHET THET FHET FHET
(Re-presented)
(= E5)
Hong Kong 5% 131,430 111,404 172,469 181,117
PRC (domicile) FRE (B 42,259 714,134 181,146 556,788
173,689 825,538 353,615 737,905
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7. SEGMENT REPORTING (Continued)
(c) oOther segment information (Continued)
(iii) Information about major customers

Revenue from one customer (2023: one customer) of the Group’s leasing and
trading of computer equipment business segment accounted to approximately
HK$117,588,000 (2023: HK$87,123,000), which represent 10% or more of the Group’s

revenue.

8. OTHER INCOME, GAINS AND LOSSES

7. SDERGT®

( HfthaHEER @

(i) TEXFEN
REAEEHEREEFSERIEEBIEN
—HEBR (CEZF . —&2EL) HBRAEZY
117,588,00078 70 (ZZ =4 . 87,123,0007% 7T) * {h
A EE B UR A BY10% 3 L _E o

8. HfthltA ~ s K E5i8

2024 2023
—EINE TET=F
HK$’000 HK$'000
FHET TFHET
(Re-presented)
(RE7)
Continuing operations FEREER
Bank interest income RITH EWA 11,963 4331
Government grants (Note) BT &EE (M35 - 312
Loan interest income from an associate JE E ERA-UN=IPa-— £/ ISV ON 672 =
Exchange (loss) gain, net 7 (B518) INa FRE (9) 535
Impairment loss on trade receivables, net (Note 20) ﬁ’%”ﬁl%%ﬁﬁlﬁﬁﬁiﬂéﬁgﬁ
(i 5£20) (320) -
(Impairment loss) reversal of impairment loss on other ~ EfthFEURERIE CRIEKS1E)
receivables, net (Note 20) RIERERER
FEE (f95E20) (2,010) 485
Impairment loss on amount due from an associate FEW —KEHE A B RIB 2 BB 18
(Note 16) (FM¥sE16) (548) =
Gain on disposal of property, plant and equipment HEYE MR MREZ W - 4
Others Hith (2,695) 248
7,053 5,952
Note: B 5E

For the year ended 31 March 2023, the Group recognised government grants of HK$312,000
(2024: nil) in respect of COVID-19 related subsidies, of which HK$312,000 (2024: nil) related to

Employment Support Scheme provided by the Hong Kong Government.
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31 March 2024 —E_INFE=H=+—H

9. FINANCE COSTS 9. REERAS
2024 2023
—E_NE TEI=4H
HK$’000 HK$'000
FET FET
(Re-presented)
(K= &E7))
Continuing operations FaREEn
Interest on B
— other borrowings —HAER 56,493 55,246
— lease liabilities —HEaE 175 356
56,668 55,602

There is no borrowing costs capitalised during the year ended 31 March 2024 2023: MREE_ZE_NFE=-A=+—HIEFEITEER

Nil). {EERRE (CE_=F 8§ -
10. INCOME TAX EXPENSES 10. FRIGIER
2024 2023
—E_mE “EBT=F
HK$’000 HK$'000
FHET TFHET
(Re-presented)
(RE7)
Continuing operations FHBRE
Current tax in PRC F[E > BIER#R I8
Enterprise Income Tax (“EIT") RN (BEMERY - 5,136
Land Appreciation Tax (“LAT") T ER (TG ER) 4,703 60,225
4,703 65,361
Deferred tax (Note 18) EIEIRIE (Ff¥5E18) 4,663 (37,887)
9,366 27,474
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31 March 2024 —E_UFE=H=+—H

10. INCOME TAX EXPENSES (Continued)

No provision for Hong Kong Profits Tax is made in the consolidated financial
statements as the Group does not derive assessable profits from Hong Kong for both
years.

The PRC EIT is calculated on the applicable tax rate on assessable profits, if
applicable. The applicable EIT rate for the Group’s PRC subsidiaries during the year
ended 31 March 2024 is 25% (2023: 25%).

The income tax expenses for the year can be reconciled to the (loss) profit before
taxation per the consolidated statement of profit or loss and other comprehensive
income as follows:

10. FRIGME @

MR AEERMEEEANREBILEELRRR
B A BN G EMBHRERALEENGFRED
it o

FETEMESREBERNEN ZERRESE
MER) HE_E_ME=BA=+—HItF
By AEEATHANBAT 2 BRATEFRERME

225% (CB =4 25%) ©

FAMEHAXRGESEn REMEE R
&2 FRIRAT (B518) a2 HWARINT ¢

2024 2023
—E_NE TE=fF
HK$’000 HK$'000
FAET FAET
(Re-presented)
(e E751)
Continuing operations FEREEn
(Loss) profit before taxation PRI AT (B518) m# (51,961) 3,021
Tax calculated at the domestic income tax rate of 25% & ASHFR8R3 1 Ro5%st & 2 18 (12,990) 755
Effect of difference tax rates of subsidiaries operating in > =1 B AR @ £ & Y [ B A B AY
other jurisdiction MEEBILE (933) (10)
Tax effect of income not taxable for tax purpose RS BARRUBAZRBLE (12,922) (18,793)
Tax effect of expenses not deductible for tax purpose AORAESZ 2 MBEE 26,608 48,017
Tax effect of temporary differences not recognised RIERRERE M & 4,663 (37,887)
Tax effect of tax loss not recognised RERRIEBBEMBEE 237 344
Utilisation of tax losses previously not recognised AL AR RIERE - (25,177)
LAT T HIB(ETR 4,703 60,225
9,366 27,474

No deferred tax asset has been recognised in respect of certain unused tax losses
due to the unpredictability of future profit streams. The deductible temporary
differences can be carried forward indefinitely except for certain tax losses from PRC
subsidiaries which will be expired in the coming few years. No deferred tax asset
has been recognised in relation to such deductible temporary difference as it is not
probable that taxable profit will be available against which the deductible temporary
differences can be utilised.

The Group is required to prepay LAT and EIT in accordance with the relevant PRC tax
rules in respect of pre-sale of property development projects. As at 31 March 2024,
no prepaid LAT and EIT in respect of contract liabilities (2023: Nil).
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11. LOSS FOR THE YEAR FARE

Loss for the year has been arrived at after charging: FANBESNR
2024 2023
“EOE —ET=F
HK$’000 HK$'000
FHT FHT
(Re-presented)
(ET)

Continuing operations FEREER

Directors’ emoluments (Note (a)) EEME (T5E@a) 3,178 3,178
Other staff salaries, wages and allowances HEME T #He  TERER 8,147 10,456
Other staff retirement scheme contributions Hih 8 T 2R RFEIHRR 263 841
Total staff costs BT A4 11,588 14,475
Cost of inventories recognised as expenses R ABESTNEES R A 32,997 466,229
Auditor’s remuneration ZEETEN & 1,800 1,800
Impairment loss on property, plant and equipment YRR REEIE - 3,195
Impairment loss of properties held for sale (Note 19) EHEYE L FEREE (MEE19) 13,198 172,731
Depreciation of property, plant and equipment Y -BEREEITE 88,839 60,570
Short term or low value lease expenses MEHAR R EBEEERS - 118
Gain on disposal of property, plant and equipment HEMZE - -BERSE T WE - 41
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31 March2024 —E_FE=H=+—H

LOSS FOR THE YEAR (Continued) 1. FREE®
Mk -
Information regarding directors’ and chief executive’s emoluments @ EHEEERERSTBAEMEZEN
Directors and the chief executive’s remuneration for the year, disclosed pursuant to the BEBEALHRARABDKINEZEERES
applicable Listing Rules and Companies Ordinance, is as follows: THABFAMESHIUWT :
For the year ended 31 March 2024 BE_ZS_NME=B=1+—HILEE
Salaries, Retirement
wages and scheme
Fees allowances contributions Total
HEeEIE
e BiERE  RIKSHEIMHER e
HK$’000 HK$’000 HK$’000 HK$’000
FExT FAET FAET FAET
Executive director HITESR
Yuen Leong ) - 960 - 960
Chan Siu Tat fR/ i - 1,400 18 1,418
Sub-total /hEt - 2,360 18 2,378
Independent non-executive director BIIERMITES
Yap Yung 5 200 - - 200
Wong Kin Ping TEF 200 - - 200
Chen Lanran FRE B 200 = — 200
Sub-total /Nt 600 - - 600
Non-executive director JERMITES
Liu Yu 2R - 200 - 200
Sub-total INEF - 200 - 200
Total 4z 600 2,560 18 3,178
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31 March 2024 —E_UFE=H=+—H

11.

(@)

LOSS FOR THE YEAR (Continued) . FREE®
Notes: (Continued) izt (&)
Information regarding directors’ and chief executive’s emoluments (Continued) @ EREERESTHAEMESZBER (@)
For the year ended 31 March 2023 BHE_TZ_=—4#=-A=+—HLtEE
Salaries, Retirement
wages and scheme
Fees allowances contributions Total
HFe I8
WE FERE RIKEHEIHER 4E%E
HK$'000 HK$'000 HK$'000 HK$'000
FAET FAET TAET FET
Executive director HITESR
Yuen Leong == = 960 = 960
Chan Siu Tat Pz - 1,400 18 1,418
Sub-total /Nt - 2,360 18 2,378
Independent non-executive director BIIERTES
Yap Yung %5 200 = = 200
Wong Kin Ping FEF 200 - - 200
Chen Lanran YRk 200 = = 200
Sub-total /Nt 600 - - 600
Non-executive director JEHITES
Liu Yu 2R - 200 - 200
Sub-total /hEt - 200 - 200
Total LA 600 2,560 18 3,178
The emoluments of executive directors disclosed above were mainly for services in YW BEZHITEEMS I FTESREEEARAA

connection with the management of affairs of the Company and the Group.

The independent non-executive directors’ emoluments shown above were mainly for

their services as directors of the Company.

The non-executive directors’ emoluments shown above were mainly for their services as
directors of the Company or its subsidiaries.

BIRAEREHRERS

EXFRBIIFRTEE S T2 RMEER
KRB ZEFRHEZRE

EXFRRZIFRITERME D EZS RKEES
KRB HEMBAR ZEFRM R
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31 March 2024 —E_UFE=H=+—H

11. LOSS FOR THE YEAR (Continued)
Notes: (Continued)

(b) Five highest paid employees
The five highest paid individuals of the Group included two directors (2023: two

directors), whose emoluments are disclosed above. The emoluments of the remaining
three (2023: three) highest paid employees are as follows:

. FREE®
I}HEE (lnﬁ)
b)) HEESHEES

FERIYREHALTEEMRES (CE =
FIMBES)  KEZMEEN EXKRE - HER
= CEI=F =R EeHEEZMENT:

2024 2023

—EmE —B=H

HK$’000 HK$'000

FHT FAET

(Re-presented)

(Cc==xl)}

Salaries, wages and allowances e TERRER 3,460 3,460
Retirement scheme contributions BRIRETEIMERR 32 36
3,492 3,496

Their emoluments were within the following bands:

REZHMENFUTEER :

2024 2023
11 = 2 TEC=F

Number of Number of

employee employee

BETIAH ET A

(Re-presented)

(feE751)

Nil to HK$1,000,000 = Z1,000,000% 75 2 2
HK$1,500,001 to HK$2,000,000 1,500,001 75 22,000,0007E 7T 1 1
3 3

During the years ended 31 March 2024 and 2023, no emoluments were paid by the
Group to the directors or the five highest paid individuals as an inducement to join or
upon joining the Group or as compensation for loss of office. No director had waived
any emoluments during both years.
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31 March 2024 —E_UFE=H=+—H

12. LOSS PER SHARE 12. SREEIE
The calculation of the basic loss per share attributable to the owners of the Company AT #HE AE(LERERGEIZUTEES
is based on the following data: HEHHE
2024 2023
—EE _EC=F
(Re-presented)
(#RE7)
Profit and loss (in HK$'000) B R E5E (FET)
Loss for the year attributable to owners of the Company FAIstEEREREIB
for the purposes of basic loss per share RABEB ANEHENER
— Continuing operations —FEREEE (50,580) (30,362)
— Discontinued operations — BRI EE (9,088) (42,354)
(59,668) (72,716)
2024 2023
111 5 “B=F
Number of shares & B
Weighted average number of ordinary shares in issue BE TS ERMNETSE 20,319,072,320 20,319,072,320
2024 2023
—EME —ET-F
(Re-presented)
(B2 E751)
Basic loss per share (HK cents) SREXEE GBW)
— Continuing operations —REREEE (0.25) (0.15)
— Discontinued operations —BRIEREER (0.04) (0.21)
(0.29) (0.36)

Diluted loss per share is the same as the basic loss per share as there were no  HAMAIEEE Y & BB T # S BN BT
dilutive potential ordinary shares in issue for both years. B R SRR RS R E AERAR -
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31 March 2024 —E_UFE=H=+—H

13. PROPERTY, PLANT AND EQUIPMENT 13. Y% -KER=zE
Furniture
and office Motor Construction  Right-of-use Server
Buildings  equipment vehicle Machinery i progress assets  equipment Total
iR
BF BRERE HE e  HEIR (REEE ARSRE g
(note(a)) (note(a)) ~ (notefa), (b), (€)
(Mi3E@)

(@) () ()0
HKS 000 HKS 000 HKS 000 HKS 000 HKS 000 HKS 000 HKS 000 HKS 000
TEn ThEn Thn Thn ThER Thn Thn ThER

CosT %

At 1 April 2022 RZEZ_&NA—H 104011 28677 3819 77104 206,445 115919 11486 547461
Additions B S 1,034 = 131398 = 4870 227,349 364,651
Lease modification HE®T - - - - = 6,690 = 6,690
Disposals HE - (30) (496) ] - - - (535)
Exchange adjustments ERRE (7.541) (1942) (329 (5,089) (14.969) (8,095) = (37,965)
At31 March 2023 RZFZ=£=A=1-H 96,470 27,739 2,99 203,404 191,476 119,384 238,835 880,302
Additions #EB - m - 58,684 = = 80,100 139,007
Disposal of a subsidiary (Note 37) HERBA (H:37) (90,046) (2,219) (540) (247,101) - (88,713) = (428,619)
Exchange adjustments ERAE (6,424) (1,485) (214) (14,987) (10,780) (6,327) - (40,217)
At 31 March 2024 RIZZME=A=+-H - 24,258 2,240 - 180,696 24,344 318,935 550,473
DEPRECIATION AND IMPAIRMENT #ﬁ%&ﬁiﬁ

At 1 April 2022 Sy =R 469 27,709 2791 5,274 = 19131 5 55,426
Eliminated on disposals R E R = (12) (4n) 2 = = S (486)
Provided for the year rEERE 2597 545 25 16,672 = 8153 57,680 85,862
Impairment loss HEER - - - = = 6,409 = 6,409
Exchange adjustments ER#EE ) (1874) 252 (319 - (1,100 = (3,568)
At 31 March 2023 _g:‘ﬁ A=+-H 3,043 26,368 2,282 21,625 - 32,593 57,732 143,643
Provided for the year KEERE 1,965 326 159 18,736 = 1,434 88,734 111,354
Impairment loss HERE - 46 - 13,543 - - = 13,589
Disposal of a subsidiary (Note 37) HERBAT (H:37) (4,756) (1,214) (343) (51,671) - (9,102) - (67,086)
Exchange adjustments ERHE (252) (1,400) (176) (2,233) - (581) - (4,642)
At 31 March 2024 RIZZME=A=+-H - 24,126 1,922 = — 24,344 146,466 196,858
CARRYING VALUES IREfE

At 31 March 2024 RIE-ME=F=1+—H - 132 318 - 180,696 - 172,469 353,615
At 31 March 2023 RIBZ=E=A=+-AH 93427 1371 7 181,779 191476 86,791 181,103 736,659
Notes: sk -

@@  Asat 31 March 2024, construction in progress of HK$65,952,000 (2023: HK$69,887,000)  (a) AR INE=B=+—H > TEI£65952,000

are pledged as security for the Group’s other borrowings of approximately BT (CE =4 69,887,000 70) BIRIRIEAZ

HK$125,253,000 (2023: HK$132,726,000). EE P EMERRA125,253,0008 7T (CE =4 :
132,726,00075 7T) BIHE(R ©

As at 31 March 2023, land use right (included in right-of-use assets) and certain RIE-=F=B=+—H >t #HERA#E (Bt

machinery of HK$310,990,000 (2024:Nil) are pledged as security for the Group’s bank AFREEE) k#ET#283310,990,0008 T (=

borrowings of approximately HK$254,664,000 (2024:Nil). T ) BIEREAREBNIRITERAN

254,664,00078 70 (—Z —PU4E | ) FYER o
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31 March 2024 —E_UFE=H=+—H

13.

Notes:

(b)

PROPERTY, PLANT AND EQUIPMENT (Continued)
(Continued)

During the year ended 31 March 2023, the directors of the Company considered there
were impairment indicators on the property, plant and equipment related to the CGUs
of international business settlement segment and contact lens business segment due to
segment loss. Accordingly, the directors conducted a review on impairment assessment
on the relevant CGUs to which the related property, plant and equipment belong.

For international business settlement segment, as at 31 March 2023, the value in use
calculations use cash flow projections based on the latest financial budgets approved
by the Company’s management covering a period of next 5 years representing the
remaining useful life of the property, plant and equipment at a discount rate of 14.25%
at a zero growth rate. During the year ended 31 March 2023, impairment loss on
property, plant and equipment of HK$3,214,000 was recognised in the profit or loss on
international business settlement segment.

For contact lens business segment, as at 31 March 2023, the value in use calculations
use cash flow projections based on the latest financial budgets approved by the
Company’s management covering a period of next 5 years representing the remaining
useful life of the property, plant and equipment at a discount rate of 14.25%. The
growth rate with the five-year period is based on the industry growth forecasts. Another
key assumption for the value in use calculated is the budgeted gross margin, which
is determined based on the CGUs past performance and management expectations
for the market development. The estimated recoverable amount of the contact lens
business segment is higher than its carrying amount. No impairment loss was identified
for contact lens business segment during the year ended 31 March 2023.

As mentioned in note 37, on 6 November 2023, the Group deconsolidated the results,
assets, liabilities of the Fujian Unicon Optical Co., Ltd (‘Fujian Unicon”), which was an
indirectly non-wholly owned subsidiary of the Group. Therefore, the aforesaid property,
plant and equipment was thereafter deconsolidated from the Group.

For hotel business segment, the directors of the Company considered there were
impairment indicators on the hotel under construction in progress (included in
property, plant and equipment) due to the mitigated construction activities.

The management of the Group had engaged independent qualified professional valuer
to carry out valuation on the construction in progress by market comparison approach.
No impairment has been recognised for the years ended 31 March 2024 and 2023.

13.

Mk -

(b)

ME BB RRE @

(IA‘E)
RBEZE_=ZF=-A=+—HLEFE > &xAT
EEIH HNEGEE BREEEEDER

RICRBEEB O BRRESELBUMBMZYE
B R s IR BETR - FIt > EEERAERE
ME-BERREMBEBRSESTBAETH
[EEREY S

MEEEEEE EMs NS =F=A4
=+ —H st EEREEFRERESRERAD
BEANTESEBEH EREREBAEN EIY
¥ BEKRREBZRGOERER 2 KR HE
Bo14.25% 7 IRER TR EHH é!zifzﬁ
—ZEZRA=+—HILEE -YE BEKER
Hﬁ&%umow%nEF@Wﬁﬁm%ﬁ@E
EF‘E@DL

MEFREEBESEMs N2 =4=H4
—t+—B s EEREEMBREREEAS
RIBEAARESEBEM EREER AT EIY
X - BMERZE 2RO EREE) 2RMUHE
TEE > #14.25% 2 MIRE ST H o Z A FHE R XIR
BITERERIAESH AEEREEMBZ
S—ERARBRATBEENE HNLRERSE
BN ZBARREEEENTIEEETEEEM
BT BRRRBEERPE At ElSES R
HIfREE - RNBEE_ZS_=—F=-HB=+—HIHF
B BEREESDEN ERRI (R ERE

BN EE37ErM R E _=F+—H/xB &
EEEREGEEAREREMRBELZERLE]
(TEREMRR) NEE - BEMEB ZRTAA
AEBNBIZIEEENB AR o AL LalipZ-
BEREEBEERBEBAEBRRILEEAR.

FBEEZDEMS  AABESIAAERIRE
ETAVEE GTAYE - BEREH) REEEH
MO TMEERERR

FEEERERZRBUS ﬁ%iﬁr%%@%%ﬁﬂ
TG LLEUEH TR IRRETHE - MENEE
BE_NFER_B=F=A=1+— E&fﬁfﬁﬁuh
PERIERE
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13. PROPERTY, PLANT AND EQUIPMENT (Continued) 13. ME -BERRE ®
Notes: (Continued) izt (&)

(©  The following table summarised the right-of-use assets capitalised by nature of ()  FREMIZIEMEELEESCHNERESE
underlying assets:

Right-of use assets

EREEE
Buildings Land use right Total
EES T fERE e
(Note(i) (Note(ii)
(P (i) (P (i)
HK$’000 HK$’000 HK$’000
FHET FHET FHET
Carrying values, at 1 April 2022 RIZEZ-FWA—HZKREE 440 96,348 96,788
Additions NE 4,870 - 4,870
Lease modification HEEST 6,690 - 6,690
Depreciation E (5,591) (2,562) (8,153)
Impairment loss BIEEE (6,409) = (6,409)
Exchange adjustments FE AR - (6,995) (6,995)
Carrying values, at 31 March 2023 R_EBE_=F=B=+—HZkKAEE = 86,791 86,791
Depreciation e = (1,434) (1,434)
Disposal of a subsidiary (Note 37) HEKBAR FizF37) = (79,611) (79,611)
Exchange adjustments PE R A% - (5,746) (5,746)
Carrying values, at 31 March 2024 RIEZWNFE=B=+—HZKHEE - - -
Notes: N
0) As at 31 March 2023, the carrying amount of land use right represented a parcel of land (i) RIZE=F=A=+—H ' tHERA#EZEA
acquired by the Group in the PRC for operation of contact lens business. BAREREMRKCERTEREERNTEEEN—
Mo
(i) Ownership interests in leasehold land and buildings, carried at fair value with (i) REETMZIEFNEFEES GisTHEE
remaining lease term of: BARESIR W
2024 2023
—EmE —EBC=fF
HK$’000 HK$'000
THET FET
— Between 10 and 50 years —10E504F - 86,791
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14. INTANGIBLE ASSETS . BRREE
Computer Settlement
software platform Total
SHEME G EETS 4azE
HK$'000 HK$'000 HK$'000
TFHET TFHET TFHET
(Note (a)) (Note (b))
(MF3E@) (M3 5E (b))
cosT s
At 1 April 2022 A BT _FMA—H 1,570 45,359 46,929
Additions NE 164 - 164
Exchange adjustments b 7SR EE (113) (3,288) (3,401)
At 31 March 2023 and 1 April 2023 NZEZ=F=A=+—H
RZZEZ=FHMA—H 1,621 42,071 43,692
Additions nE 1,532 = 1,532
Disposal of a subsidiary (Note 37) HERB AR (izk37) (3,007) = (3,007)
Written off b/ 6=} - (39,702) (39,702)
Exchange adjustments FE S (146) (2,369) (2,515)
At 31 March 2024 N ZEINF=B=+—H = - _
AMORTISATION AND IMPAIRMENT HH R E
At 1 April 2022 ATE T _FMA—H 231 45,359 45,590
Charge for the year FRRAX 160 = 160
Exchange adjustments b 7 S 2R (16) (3,288) (3,304)
At 31 March 2023 and 1 April 2023 RIE2EZ=fF=A=+—H
RZEZ=FMA—H 375 42,071 42,446
Charge for the year FREE 123 = 123
Disposal of a subsidiary (Note 37) HERB AR (Fzk37) (470) = (470)
Eliminated on written off TR M3 B ¥ 8 - (39,702) (39,702)
Exchange adjustments b S (28) (2,369) (2,397)
At 31 March 2024 N ZEINF=B=+—H = - _
NET BOOK VALUE REFE
At 31 March 2024 ATEE=ZHA=+—H - - -
At 31 March 2023 A _E_=F=HA=+—H 1,246 - 1,246
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14. INTANGIBLE ASSETS (Continued)
Note (a):

Computer software was acquired to assist factory’s manufacturing production and
management. It’s intellectual property rights which have finite useful life and are amortised on
a straight-line basis over its estimated useful life of 10 years.

As mentioned in note 37, on 6 November 2023, the Group deconsolidated the results, assets,
liabilities of Fujian Unicon, which was an indirectly non-wholly owned subsidiary of the Group.
Therefore, the aforesaid computer software was thereafter deconsolidated from the Group.

Note (b)(i):

In August 2020, the Group entered into an agreement with an independent software company
to assist the Group in developing network for cross-border settlement, trade and financial
services between Russia or Eurasia and China. The Group paid deposit totaling HK$24,373,000
to the software developers. Further, in March 2021, the Group also engaged another
independent third party to develop a cross-border settlement system in connection to the
Central Bank Digital Currency (“CBDC’) and invested at cost of HK$20,400,000.

Note (b)ii):

During the financial year ended 31 March 2022, due to military conflicts between Russia
and Ukraine and economic and political challenges of China that create uncertainties on
international business settlement business segment, the management of the Group concluded
that there was an impairment indicator and conducted an impairment assessment on
recoverable amounts of a CGU of the international business settlement business segment.

The recoverable amount of the CGU was determined by the management of the Group based
on value in use calculation. That calculation was determined based on the financial budgets
approved by the management of the Group covering a 5-year period and a pre-tax discount
rate of 15.35%. The recoverable amount is based on certain key assumptions, including
estimation of future revenue growth.

Based on the result of the assessment, the management of the Group determined that the
recoverable amount of the CGU of international business settlement business segment is nil
and lower than the carrying amount. The impairment amount has been allocated to the
intangible assets (cross-border settlement platform and the settlement system in connection to
(BDQ) such that the carrying amount of asset is not reduced below the highest of its fair value
less cost of disposal, its value in use and zero. Based on the value in use calculation and the
allocation, a full impairment loss of HK$44,773,000 has been recognised during the year ended
31 March 2022.

As mentioned in note 38, the international business settlement business segment is ceased
operations and is considered as a discontinued operation during the year. Up to the date
of discontinued operation, there are no revenue generated from this CGU. The aforesaid
intangible assets in this segment were fully written off accordingly.
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. BR2EE @
b (a):

BEAERRED A IRNNEFEREE -HA
BEARCEAFRIEHMGEHERFERI0FERNUNERE
HEERV R ERE

M ER AR R =F+—B A AEED
BIFGEEAREEEBMRENEE BERERE ZAT
AREBNBZIEEENB AT - ALt st &g
HEEBEAARERKIIREAR.

EE(I0R

m:%:%iﬂﬁ’$$@£—§%ﬁﬁﬁﬁaﬂﬁ%

% UinBh AEERE RN E BT R & 5P E
z%%%ﬁ%% B REMIRFENELL - AEBE [
BB P S I 2 48 5124,373,0008 5 o b AN R
T HF-RAERTRES —SBIE = HERA
RBPTHFER (RITHFEE)) EEANBEEER
45 > ¥ B AR 7K 2320,400,00078 7T

Bt = (b)) -

REBEEZZ_"F-_A=+—HUEVERFE HINHE
Hr 82 5 5o il 2 81 A 5B S5 18 28 K R B A A0 B BUA B B
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B EtEERE o
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15. PREPAYMENT

15. FE{GFRIE

2024 2023
—EE _EC=F
HK$’000 HK$'000
FHET FAET
Prepayment for acquisition of: s TIEE 2 A FIE -
— Machinery and equipment (Note) — MR ek (s - 117,149
— Server equipment — (AR 2SR 1E — 49,602
- 166,751
Note: i
For the year ended 31 March 2023, the Group, as purchaser, entered into a series of machinery HE_Z " =&£=/B=+—HILFE > &KEME ((F5
and equipment purchase agreements with independent providers. Pursuant to which the EH) BB HEEI L —RYIEMEEEEES R
Group agreed to acquire machinery and equipment for the contact lens production line in 5% ¥ IL > ZEE ) = MU A2 E37,421,000E Tt R AR
the PRC at total considerations of USD37,421,000 and RMB42,601,000 (together equivalent 542 601,00075 (*ﬁ%ﬁéé,\?ﬁms 735 0007%75) Wi
to approximately HK$348,735,000). Amounts of USD33,874,000 and RMB33,471,000 [P IZ BR 55 4F & 4% AU T4 A K2 B N —_B-—FE=
(together equivalent to approximately HK$310,452,000) have been paid by the Group as at B =+—H > &AEB B 133, 874 000E T AR
31 March 2023. For the year ended 31 March 2024, machinery equivalent to approximately  33,471,0007c (A8 5 & F49310,452,00058 7T) o &2 — =
HK$55,069,000 was ready for use and settled by prepaid amount. “WE=B=+—BIEEE > & EEZR 455,069,000
TR B AR MU TEN SRS S

16. INTEREST IN AN ASSOCIATE/AMOUNT DUE FROM AN
ASSOCIATE/AMOUNT DUE TO AN ASSOCIATE

16. N—KEEAT 2 #Em FEWN—K
BEARMIE /B4 —RBEQF

TFAIE
2024 2023
HK$3000 HK$'000
FHET TFAT
Cost of interest in an associate R—REE AN B 2w 2 R 114,846 N/A 78 B
Share of post-acquisition losses and other FEMG BRI R HMmEmmUWA X
comprehensive income (6,513) N/A 58 A
Interest in an associate R—REE QB Z #m 108,333 N/A iE B
Amount due from an associate — Non current (note (a))  FEUN—SRE /A B FIE—JEBNHA .
(Fft5E(@)) 31,089 N/A RiEF
Amount due to an associate — Current (note (b)) FE A — S A B IR — BN A .
(MF5E(b) 3,580 N/A 73 F3
Notes: B 5E
@  Included in amount due from an associate, consist of gross non-current loan  (a) BEW—KEE A RIBEHEIEIERNHRERKER

receivables and interest receivables of approximately HK$29,259,000 and HK$2,378,000
respectively. The loan receivables are unsecured, carried at fixed interest rate of 3% and
are not repayable on demand. For the year ended 31 March 2024, loss allowance of
approximately HK$548,000 was recognised for the amount due from an associate.

(b) The amount is unsecured, interest-free and repayable on demand.

T2 FE ISR B 4B 58 93 B1] £929,259,00058 7T 22,378,000
BILoZE HTE AL 3% B B A
HERBAREREE -HE S _mE=/H
=+—IEFE > FEBEHEL548,0008 T ERR A
U — KRB AT FRIE

(h) ZMEREBER RERARERMERE-
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16. INTEREST IN AN ASSOCIATE AMOUNT DUE FROM AN 16. R—REIE AT ZEHE WKW —=R
ASSOCIATE/AMOUNT DUE TO AN ASSOCIATE (Continued) ENBIRRIE B —KEE AR
#’XIE (l\ﬁ
Effective
Issued and equity interest
Place of fully paid up attributable to
Incorporation/ share capital the Company
Name of associate operation [registered capital as at Principal activities Legal form
‘ ST BEFRENST \
BEATLE T RE/ MBS FARARGERKRE  IEER EERD
2024 2023
“E-mE 8=
Fujian Unicon Optical Co.,Ltd The PRC/The PRC USD63,915,000 23.8% N/A~ Contact lens business Sino-foreign joint venture with
(Fujian Unicon”) (2023: USD30,000,000) (Note 40(a)) limited liabilities
FER _
BREMENBERAR FE,/FE 63,915,000 7T (fizta0@)  PERRFER FHEEBRAT
(MBRERE)) CE-=F:
30,000,000 £77)
The summarised financial information in respect of the associate is accounted for @ﬁﬂ%“f]\ﬁﬁﬂ’]ﬂﬁ N B RS E R E &5 a0
using equity method is set out below:
2024
—T_E
- HK$'000
Fujian Unicon REEBIMRE FHET
Current assets mENEE 179,089
Non-current assets ERGBEE 443,068
Current liabilities MEIEE (68,252)
Non-current liabilities EREEaE (236,637)
Net assets BEFE 317,268
Revenue A 103,517
Loss for the year FREIE (79,665)
Other comprehensive expense for the year FREMEEMAS (1,792)
Total comprehensive income for the year FAZEHRALEZE (81,457)
The reconciliation of the summarised financial information presented above to the X Fff 251 B 75 & R Z P B E A B e 2 2 BR
carrying amount of the interest in the associate is set out below: HEZHIESH W T
2024
—ZTmEF
HK$'000
FHET
Net assets of the associate BEANBEEFE 317,268
Proportion of the Group’s ownership interest in Fujian Unicon NEBNRBEBIMEZER ERRLLE 34%
Goodwill EES 462
Carrying amount of the Group’s interests in Fujian Unicon KEFBNREREBMREZ
w2 REE 108,333
During the year ended 31 March 2024, the Group disposed of 66% interests in Fujian ~ IEE_T _ME="B=+—HILFE > AEH
Unicon. Please refer to note 37 and note 38(a) for details. %;ﬁﬁgﬁg% BT 2 66%HEm © 5% 1758 2 BT 5E37
J&E38(a) ©
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31 March 2024 —E_UFE=H=+—H

17. LOAN RECEIVABLES R E R
2024 2023
HK$’000 HK$'000
FHET FET
Loan receivables FEWE R 125,366 132,845
Interest receivables FE U F] 8 6,553 6,944
131,919 139,789

Less: Loss allowance (Note (b)) JB R EHE (UEE(b)

Stage3 =4k (131,919) (139,789)
Carrying amount of loan receivables FEWEDREE - -

As at 31 March 2024 and 2023, all loan receivables were secured by collaterals.

The customers are obliged to settle the amounts according to the terms set out in
relevant contracts. Interest rates are offered based on the assessment of a number of
factors including the borrowers’ creditworthiness and repayment ability, collaterals
as well as the general economic trends. The Group’s loan principals charged interests
at rate approximately 6% to 15% (2023: 6% to 15%) per annum.

The Group’s management considers that the fair values of loan receivables are not
materially different from their carrying amounts.

(@) Ageing analysis
Ageing analysis of loan receivables based on the loan drawdown date and before loss
allowance, at the end of reporting period is as follows:

RIE_NMER"T_Z
RWERILURIRmIER

=F#=RA=+—H’'FA

ERARBHERSORINIFREEBRRIER
MEDLRBEHZEEAR (BEERANEERE
MEEN B RRBREEBE) NFGEE &

EEME
6%ZE15%) FIF U ENH] B o

FEREEERS BWE
BUEERERK

(a) BRERHR

ERAEREENSE% (Z

=
e

S AR EEERE

REBEHER BN ERRENARBIEEER ZIE

WERZEREDHWT

2024 2023
—E-E B4

HK$’000 HK$'000

FAET FET

Over 5 years 5 E 131,919 139,789

Ageing analysis of loan receivables based on the due date and before loss allowance,
at the end of the reporting period is as follows:

RE|SHER ERBRRRREEEBR ZER

ERZEREDITNT

2024 2023
—EmE e

HK$’000 HK$'000

F#&T FET

Over 3 years 3EL E 131,919 139,789
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17. LOAN RECEIVABLES (Continued)
(b) Movement in impairment losses
Loss allowance for loan receivables during the year was recognised as follows:

RWER @
(b) RIEEIEEE
FREWEMHEBIRRERSNT

Stage 3

=%

Lifetime

ECL credit
impaired
BiEE
AERZH
FEHEEEE
HK$'000
TAET

At 1 April 2022 i — =i = R = 150,717

Exchange adjustments B SRR

(10,928)

At 31 March 2023 and 1 April 2023 RIZZ=F=-A=+—HRZZEZ=FM/E—H 139,789

Exchange adjustments B AR

(7,870)

At 31 March 2024 RIE-_WE=B=+—H 131,919

For the year ended 31 March 2024 and 2023, no increase of loss allowance was
charged to profit or loss as an impairment.

The Group’s formal credit policy in place is to monitor the Group’s exposure to credit
risk through regular reviews of receivables and follow-up actions taken on overdue
accounts. Credit evaluations are performed on all customers requiring credit over
a certain amount. The Group recognised impairment loss based on the accounting
policy stated in note 4.
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18. DEFERRED TAX ASSETS
Deferred tax assets recognised and movements during the current and prior years

18.

BIERMIAE E

RAEFERBEFECHRDIELERBAEEUK

are as follows: BRESENINT :
Profit sharing
from land
development
LAT expenditure Tax losses Total
THAES N
TIEER bk ilbadiA RIERE k]
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHT FHT FHET
(Note (a)) (Note (b))
(PH5E()) (Pt 5E(b))
At 1 April 2022 RZEZ_Z_FMA—H 17,804 23,706 - 41,510
Credited (charged) to profit or loss A (0FRE) 8@ 15,056 (4,368) 27,199 37,887
Exchange adjustments ERAE (1,233) (1,736) = (2,969)
At 31 March 2023 and 1 April 2023 @:E:ZEZH:+—E&
“Z=FMB—H 31,627 17,602 27,199 76,428
Credited (charged) to profit or loss A (0FRE) 8@ 1,176 = (5,839) (4,663)
Exchange adjustments fER AR (1,793) (991) = (2,784)
At 31 March 2024 RIE2ZWOE=A=+—H 31,010 16,611 21,360 68,981
Notes: iz

(a) Balance represents taxable temporary difference arising from provision of LAT.

(b)  Starting from 2010, MM EFEEEBZEEBMABRAF (Liuzhou Zhenghe Huagui
Real Estate Group Company Limited*, “Liuzhou Zhenghe”) has been engaged in land
development project and in previous years before Liuzhou Zhenghe was acquired
by the Group, 4 parcels of land developed by Liuzhou Zhenghe were put on public
auction and acquired by Liuzhou Zhenghe itself for property development purpose.
Liuzhou Zhenghe shared the related profit with joint developer and paid tax on the
shared profit. On the Group’s consolidation, this shared profit element was included in
properties held for sale and eliminated. The related tax paid on this shared profit was
treated as deferred tax assets and will be released when the related properties are sold.
As at 31 March 2024, the Group’s deferred tax assets arising from profit sharing of the
primary land development project amounting to approximately HK$16,611,000 (2023:
HK$17,602,000).

* The English name is for identification purpose only

EERIE T IR EIR BB EL 2 ERREER ER

B -—ZFE@E N EMEEBEXEFEERR
B (T IEM)) —BERE T MERIER  TARE
E UL FE AN IEFN AT S0 > DN IEAIBE XAV Ui =
AR ABIIAE > TR EA A B B 1S 253
B FRIR o DN IE AN B Bt & B BS R 0 AR RS

WD RER A RIE RAE B iz S AR
LD AERIER D st AT E Y E B F LUK o FhIL
BA &ML ZEMREHREAEIERES
B BRAMYEEHKRE R _ S _mNE=
B=+—H ' A"EBZ— KL HBEAEEREMND
EEZIEERIEE EL716,611,0008 7T (ZF
Z=4F 117,602,000 7T) ©
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19. PROPERTIES HELD FOR SALE 19. HEME
2024 2023
—EomE —Bo=4
HK$’000 HK$'000
FAET FET
Completed properties held for sale BEMTEYE 926,706 1,017,648
Properties under development for sale BFEHEZRTYE — 12,749
926,706 1,030,397
Carrying amount of properties under development for ~ FBEISER 2 HIEHE L RPYIFE >
sale expected to be completed: BREE :
— within one year ——&FR = 12,749

The management of the Group had engaged an independent qualified HEEEERECDEZRBIISEREZGEMRA
professional valuer to carry out valuation on the properties held for sale by market THiBLEBOEBFEYEETEE - BHE_Z MM
comparison approach. An impairment loss on completed properties held for sale F=A=+—HIEEE > BEEDEERNTEYE
of HK$13,198,000 has been recognised for the year ended 31 March 2024 (2023: B {EE5$813,198,00058 70 (Z & — =4 : 172,731,000
HK$172,731,000). BIT) °
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20. TRADE AND OTHER RECEIVABLES 20. BB ZIRIBERHEMEIARIE
2024 2023
- Jal 111~ 3 B =HF
HK$’000 HK$'000
FHET FET
Trade receivables R E 5 RIS 73,955 42,790
Less: Loss allowance TR ESIEEHE (320) (308)
73,635 42,482
Other receivables and prepayments: HhEWARIB A FR(IRIA !
Other deposits Hihig s 5,864 7,570
Other tax prepayment HhRIBTA(I IE 626 432
Other receivables HfhfEURERIE 15,241 11,471
Consideration receivables (Note) W ARE (F:E) 14,918 =
Other prepayments HhiamIE 32,199 8,004
142,483 69,959
Note: MisE -

MK EE37Frat M- BE_ME=R=+—H  HEW
BARZREFFTH KRB IEX16,608,0007 7T i R X
H-BE_ZT_ME=-RA=1t—HILEE BEEED
1,690,00078 T FEER A FEUL (LB o

As mentioned in note 37, involved in the consideration from disposal of a subsidiary,
consideration of approximately HK$16,608,000 have not been received at 31 March 2024. For
the year ended 31 March 2024, loss allowance of approximately HK$1,690,000 is recognised for
the consideration receivables.

2024 2023

—EMmE —BOC=H

HK$’000 HK$'000

TFAET TFHET

Consideration receivables (Note 37) FEU LB (fF5E37) 16,608 =
Less: Loss allowance B BB REE (1,690) -
14,918 -
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20. TRADE AND OTHER RECEIVABLES (Continued)
The Group’s formal credit policy in place is to monitor the Group’s exposure to credit

risk through regular reviews of receivables and follow-up actions taken on overdue

accounts. Credit evaluations are performed on all customers requiring credit over a

certain amount. The Group and the Company recognised impairment loss based on

the accounting policy stated in note 4.

(a)

Ageing analysis

The ageing analysis of trade receivables after loss allowance of the Group, presented

based on the date of delivery of goods to the customers, at the end of the reporting

period is as follows:

. BB ZRERHEMEUARE @
ZK%E%JEEEUE)%BZﬁ BBEREERK
IRIET B AR B R EURETE R ELERENE
ERRHO AEBBAAEER—EERABEN
BERETERFE - BRNM R S5t R &
EREKRKATERBERE-

(a) BREGDAR

RESHR EXnERARNERAHZEEER
SHEERBER BB ZRBEZREDITZS]
LI

2024 2023
111 5 B =4F
HK$’000 HK$'000

FAET FAET
0-90 days 0ZF90H 73,519 38,773
91-180 days 91E180H - 3,709
1-2 years 18265 116 =

73,635 42,482
(b) Movement in impairment losses (b) F{EREEF
Movement in loss allowance of trade receivables of the Group during the year areas FERNAEEFEWE ZRIE BHIEEHEEFHN T .
follows:

2024 2023
“E@mE =&
HK$’000 HK$'000

FHET FAT
At 1 April REE—H 308 135
Impairment loss on trade receivables FEN B 5 BRIE > BB &8 320 305
Reversal of impairment loss previously recognised BEEAFRER I RERE - (125)
Disposal of subsidiary HENBAR (295) =
Exchange adjustments PE A% (13) @)
At 31 March R=A=+—H 320 308
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31 March 2024 —E_UFE=H=+—H

20. TRADE AND OTHER RECEIVABLES (Continued) . BB ZRERHEMEWERIE @
Movement in loss allowance of other receivables of the Group during the year are as EWK%HT@B’%H&EELEZES?E%?%@@?DT :
follows:
2024 2023
—_E_mE TET=F
HK$’000 HK$'000
FET FET
At 1 April REE—H 1,660 2,147
Impairment loss on other receivables HtEWERTE BB EE 2,010 -
Reversal of impairment loss previously recognised BB RERIE - (485)
Exchange adjustments PE R sRE (9) 2)
At 31 March R=B=+—8H 3,661 1,660

The balances of other deposits and other receivables are not past due. The Group’s ~ E iz R EMEWIRIE Z 4577 I KRB HA o AR E
management considers that the credit risk associated with these receivables is BEIEIEERA > SMILEEKREBEZEERKBT
minimal but a general provision for impairment loss is provided for as in the X BB _EXFrttBEEEHRE —ARBE -
aforesaid.

21. FACTORING RECEIVABLES 21. FEWRERIE
2024 2023
“ETOE B4
HK$’000 HK$'000
FAET FET
Factoring receivables FEURIRIERNIE 62,559 66,291
Interest receivables FEUF B 2,247 2381
64,806 68,672

Less: Loss allowance (Note (b)) JB IR EHE (EE(b)

Stage3 =& (64,806) (68,672)
Current portion included under current assets FFARBIEE ZBIEIE - -
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21. FACTORING RECEIVABLES (Continued)

As at 31 March 2024 and 2023, all factoring receivables were secured by accounts
receivable of the debtors with interest rate of 6.5% (2023: 6.5%). The Group has
recourse right on the debts in the event of default. However, the collaterals are not
permitted to be sold or re-pledged by the Group.

(@) Ageing analysis
Ageing analysis of factoring receivables based on the loan drawdown date and
before loss allowance at the end of reporting period is as follows:

FEURIEFRIE (@)
AR INERZEI=F=A=+—H &
FE U (RIBFRIE I LU FE IR (B 75 A BRRVVEIR #5> 1) =K
265% (CE =4 1 65%) o HHIRELN  NEE
HEXEEERE R KIFR A ESHAER
HE N E IR o

(a) BRESOHR
RS8R ERNEFIREA MotieE 8 E #H A
ZEWRIBHRIBZ BRE DM :

2024 2023

111 5 B =HF

HK$’000 HK$'000

FET FET

Over 5 years =V 64,306 68,672

Ageing analysis of factoring receivables based on the due date and before loss
allowance, at the end of the reporting period is as follows:

REBSHER ERBR R IRBEEERNZ

FEWRIERUEZ BRES DT T ©

2024 2023

=Sl 111 = —EBET=F

HK$’000 HK$'000

FHET FAET

Over 3 years 3IFEME 64,306 68,672
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21. FACTORING RECEIVABLES (Continued) . FERRERIE @
(b)) Movement in impairment losses (b) RERIEEE
Loss allowance for factoring receivables during the year was recognised as follows: FREKFRIERIBEZ BIEEERDOT !
Stage 3
=
Lifetime
ECL credit
impaired
BEERE
K2 HATEHA
Bt
HK$'000
TFHET
At 1 April 2022 AT _FA—H 72,595
Exchange adjustments bE AT (3,923)
At 31 March 2023 and 1 April 2023 A ZE=F=-RB=+—HK
“ZE=FmMA—H 68,672
Exchange adjustments PE 70 s % (3,866)
At 31 March 2024 ATEOMFE=F=+—H 64,806

The Group’s formal credit policy in place is to monitor the Group’s exposure to credit AEEBEGITEEABR > BATHHEEEW
risk through regular reviews of receivables and follow-up actions taken on overdue — BRIE! i EARR B IRENR BT H L IT R EE RS
accounts. Credit evaluations are performed on all customers requiring credit over SR - REBEH A ER—TEEBHERN
a certain amount. The Group recognised impairment loss based on the accounting & /2 #1715 A sHE o E R M ET4PF Al & 5t R > 7
policy stated in note 4. EEERRERIE
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22. RESTRICTED BANK DEPOSITS/BANK BALANCES AND CASH
Restricted bank deposits

Restricted bank deposits amounted to approximately HK$440,000 as at 31 March
2024 (2023: HK$690,000). Amounting to approximately HK$335,000 as at 31 March
2024 (2023: HK$355,000) represent the bank balance being frozen by the court.
Amounting to approximately HK$316,000 as at 31 March 2024 (2023: HK$335,000)
represent the proceeds from pre-sale of properties with the restriction of use for
settlement of construction costs for relevant property project, which will be released
upon the completion of the relevant project.

The Group’s restricted bank deposits carry interest at prevailing market rates which
range from 0.3% to 0.35% per annum as at 31 March 2024 (2023: 0.3% to 0.35% per
annum).

Bank balances and cash

As at 31 March 2024, bank balances and cash comprise cash held by the Group and
short-term bank deposits which carry variable interest rates ranging from 0.01% to
4.5% (2023: 0.01% to 0.35%) per annum with an original maturity of three months or
less.

At the end of the reporting period, included in the bank balances and cash are
following amount denominated in currency other than the functional currency of
the respective group entity:

22. ZIRHIBITER RITEERRAE
ZIRBIRITER

RIEZMFE=B=+—H > ZRHEIBTERD
440,00078 7T (ZE T =4F © 690,000/87T) - R ZF
TME=B=+—H 493350008 (==
£F 135500058 70) IEWABTURGEIRTTAEFE 10
ETME=ZA=+—H"#316,00087T (CE-=
F 133500078 70) IETEEMENFTERIE RIRA
RENBERYEBENEERDS  FRNER
15 Bk T B R

ATETNE=ZRA=+—R1 AEBZEHIET
FFIENF03%E0.35% (B - =F | FF|ENF
03%ZF0.35%) ZIRITHIBEFNZEAB

RITEEFERRE

N ZEINFE=ZA=+—H RITEFKEEE
EAREEFFEEZRERREHAA=EAN
MR @ BFEMENT0.01%E45% (T2 2=
F 1 0.01%ZE0.35%) 518 Z FRHRITIER

REBSHER ROTEFERREEBETNIIUZER
RRZEEBLUN Z B sHEZ A

il

2024 2023
—EME _EC=F

HK$’000 HK$'000

FHET FHET

HK$ BT 22,326 11,326
United Stated Dollars (“USD”) =5t (MEm)) 310,919 249,924
333,245 261,250
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23. TRADE AND OTHER PAYABLES 23. EHEZREBEREMEIIRIE
2024 2023
—E-mE B =4F
HK$’000 HK$'000
FET FET
Trade payables (Note) FETE ZER1E (5D - 4,461
Accrued construction cost to contractors ERA SR BT EEM A 155,843 165,141
Interest payables EAFIE 236,537 193,189
Other payables HESERIE 75,545 90,868
Other tax payables HMENRIE 210,477 223,893
678,402 677,552
Note: 5T
The following is an ageing analysis of the Group’s trade payables, presented based on the date P ¥REHAZR » E R B UREA K HH > A EEFE(H & 58k
of materials received, at the end of the reporting period: B2 IREDTESWMT :
2024 2023
ZETME TEC=F
HK$’000 HK$'000
F&ET FET
0—90 days 0&90Hd = 3,708
91-180 days 912180H - 412
181-365 day 181E365H = 341
- 4,461

Annual Report 2023/2024 3R 1 83



Notes to the Consolidated Financial Statements

sR e M ERRMIEE

31 March 2024 —E_UFE=H=+—H

24. BORROWINGS 24. f&&k
2024 2023
—TmE —T=fF
HK$’000 HK$'000
FHET FAET
Bank borrowings, secured (Note (a)) BIERRETER (F5EQ) - 254,664
Other borrowings, secured (Note (a)) BIEREMER (F5EQ) 125,253 132,726
Other borrowings, unsecured (Note (b)) LR E AR BT EEDb)) 408,905 433,370
534,158 820,760
Carrying amount of borrowings repayable: FEZ T HIEREENERRERE !
Within one year —FRN 512,586 691,754
More than one year, but not exceeding two years BiE—F BERBEmE 21,572 106,147
More than two years, but not exceeding five years BiEmaE  BREREAE — 22,859
534,158 820,760
Less: amounts shown under current liabilities B RBIBEIE TR IE (512,586) (691,754)
Amounts shown under non-current liabilities ERFBEBE FAITZH 21,572 129,006
The borrowings comprise: BREE
Variable-rate borrowings AR &R = 254,664
Fixed-rate borrowings & EFERER 534,158 566,096
534,158 820,760
All borrowings were denominated in RMB during both years. PREEER FIEERFHEUAREHE

As at 31 March 2023, the Group’s variable-rate borrowings carried interest at Loan PR _ZE _=F=B=+—H > xEEJEF X E

Prime Rate plus 0.9375%, which was reset every year. TIRREIETFENM0.9375%:1 B FEEHR
TE o

The ranges of effective interest rates on the Group’s fixed-rate borrowings are as BRI AEBEEMN RERZ ERF R HE W

follows: T
2024 2023
—EmE B
Effective interest rates BRFH= 3% — 18% 3% — 18%
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24. BORROWINGS (Continued)

Notes:

(@)

The followings show the carrying amounts of assets pledged to secure the bank and

other borrowings provided to the Group:

M]‘u}_ 5

(@)

RAEBMZ BT RAMERFRERZEBFEE
POSREEHIIMT ¢

Carrying amounts of assets pledged for

FTFFIRE BRI E ERIRE(E

Bank Other
borrowings borrowings Total
RITRE™R HAth &R k]
(note(i)
(PEEE())
HK$’000 HK$’000 HK$’000
FHET THET THET
At 31 March 2024 S ZE_ME=A=+—H
Property, plant and equipment (Note 13) M~ TR Rk (HEE13) - 65,952 65,952
At 31 March 2023 WZE_=%=B=+—H
Property, plant and equipment (Note 13) W BB R (MiE13) 310,990 69,887 380,877
A T2

*

(i)

As at 31 March 2024, hotel rooms under construction in progress (included in
property, plant and equipment) of HK$65,952,000 (2023: HK$69,887,000) are
pledged as security for one of the Group’s other borrowings of HK$125,253,000
(2023: HK$132,726,000) at a fixed rate of 6.5% per annum.

As at 31 March 2024, the Group’s unsecured other borrowings represent:

(i

(i)

Unsecured borrowings of HK$7,378,000 (2023: HK$7,887,000) provided by
independent third parties with interest at a fixed rate of 18% per annum;

Unsecured borrowings of HK$21,572,000 (2023: HK$22,859,000) provided by
Radiant Path Global Limited, a related party of non-controlling owner of the
Company’s subsidiary with interest at a fixed rate of 3% per annum; and

Unsecured borrowings of HK$379,955,000 (2023: HK$402,624,000) provided
by BFEIEMBEEBEABRAS (Guangxi Zhenghe Industrial Co., Ltd*), the
former related party of Liuzhou Zhenghe with interest at a fixed rate of 12% per
annum.

The English name is for identification purpose only

A ZEIWF =B =4+—H"65952,000/7T
TE T =4 1 69,887,00087T) ZTEREIR
BHTHEEERE GtAYE - BEMERH)
BIEREAAEBER—F1Z6.5%EEF
K5t BBy EAh & 78125,253,00058 T (Z &
T =4 132,726,000 7T) AUIE(R o

EA_Z_EE.E AB=+—0 rEEERKTAM

ks

(i)

(i)

(i)

=
g -

&I 5 = A IR EIK RS R07,378,000
BT (CT =4 :7,887,000/87T) » RET
FERF18%5T B 5

BANEMB AT IEERES AR A
—+Radiant Path Global Limited$Z2{ttfl LR
fB7R21,572,00078 7T (ZZ = =4 © 22,859,000
BT BEEEN 3%t B K

HEREMSXEBERAS WIMIE
MzaREB AL BRENERBEGER
379,955,000/ 7T (ZZ Z =4 : 402,624,00078
7o) FRE R EFE12%5t 8 o
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25. RELATED PARTY DISCLOSURES 25. FAmKALTIRE

(@) Name and relationship of related parties ) FABALTZBIBREAR
Name Relationship with the Company

ey BT ZM%

Long Grand Limited Ultimate holding company

RBERAT RRERAE

Liuzhou Huagui Property Development Co., Ltd Non-controlling owner of Liuzhou Zhenghe

(“Liuzhou Huagui”)

WINERE B ERERRAT (THIMER)) W IEM Z IR TER A

Unicon Optical Co., Limited (“Taiwan Unicon”) Non-controlling owner of Hong Kong Unicon Optical Co., Limited

BIREAZRNEBERAT (T8 EEIME) BERBMEARERABDZIFHEREE A

(b)) Amounts due (from) to non-controlling interests (b)  (FEUR) FE(TIEIEHIRERARNIA
2024 2023
—EINE TET=F
HK$’000 HK$'000
FET FET

Non-trade related, unsecured, interest-free FEE Z AR BRI B ER
and repayable on demand BEIZEREE

- Liuzhou Huagui — I EERE 53,089 56,169

Non-trade related, unsecured and repayable on demand FFE S 18F ~ FEHTHE «

(Note) EZBERERE (W5
- Taiwan Unicon (interest bearing) —B/EEBMmE G R - 22,859
- Taiwan Unicon (interest-free) —/EEBMRE (RE) (1,184) -
51,905 79,028
Note: FIEE -

For the year ended 31 March 2024, the amount is unsecured, interest-free and repayable on EHE _Z _NE=ZB=+—HIEEE  ZRNIEAEIK
demand. R ERERBERERE

For the year ended 31 March 2023, the amount is subject to 3% fixed rate interest per annum EHE_Z - =—F=-HA=+—HIFE  ZREXEED
which is based on benchmark interest rates of commercial banks. HEIRITEEFEE E IBUEEFH TR o
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25. RELATED PARTY DISCLOSURES (Continued) 25. [ Hﬁ’*)\:t?&'ﬁ €=)
(0 Amount due to ultimate holding company (0 MFENRZIERATIFIE
2024 2023
—E_[N4E TEI=4H
HK$’000 HK$'000
FAET FHET
Non-trade related, unsecured, interest-free FEE ZE ~ FEHE
and repayable on demand BEREZEREE
Long Grand Limited EBERAE 1,624 1,636
(d) Related parties transactions d) FABALRS
Compensation of key management personnel TEEEASZHRM
The remuneration of directors and other member of key management of the AATEERFIEBEEAEZHMBREERNZFH
Company during the year were as follows: Efan T
2024 2023
—E_MFE —ET=F
HK$’000 HK$'000
FAET FAET
Short-term benefits kG ERRER 5,820 6,620
Retirement benefit scheme contribution BIREN T HR 50 54
5,870 6,674

The remuneration of key management is determined having regard to the FEEIBABEZ#FHMNIZZEEAA T ZENKRT
performance of individuals and market trends. S8BT
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26. CONTRACT LIABILITIES

= "IJ§1EE

Considerations in respect of properties sold are received in accordance with the E’E#@%Zﬁﬁ*ﬁﬁ%*ﬁEﬁ,vjz?%n%ZﬂmeﬁZHY°
terms of the related sales and purchase agreements. Part of the consideration are AN EBREE LY E DA Z AIWE > A
received on or before the date of delivery of the properties to customers which is  ERFITESAIE (&

recorded as contract liabilities.

2024 2023
“EME TEC=F
HK$’000 HK$'000
FHET TFHET
Contract liabilities arising from property MEREEBREEZAHNE8E
development business 84,254 133,511
2024 2023
“ETOE B4
HK$’000 HK$'000
FHET TFAET
At 1 April REE—H 133,511 865,629
Revenue recognised for the balances included in the METAFVENBBEZETETN
contract liabilities at the beginning of the year WA (42,259) (714,134)
Increase for the cash received for the balances where TP IE R MBI A 2 45 177 B UREX
revenue is not yet recognised during the year IR EIE A0 - 47,325
Exchange adjustments b RS EE (6,998) (65,309)
At 31 March R=B=+—H 84,254 133,511

As at 31 March 2024 and 2023, the amount of sales deposits received expected tobe MR ZZEZMHEKR T _=—F=H=+—H A

recognised as revenue after one year is nil.

RN —FREIB/BANCREHEERERT -
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27. LEASE LIABILITIES 27. THE&R
2024 2023
“ENEF B =
HK$’000 HK$'000
FHET TFAT
At 1 April REE—H 9,738 3,702
Additions NE - 4,870
Lease modification HEEET = 6,690
Interest expense FERX 700 1,146
Lease payments HEN® (6,312) (6,449)
Exchange adjustments PE A% (331) 221)
At 31 March R=B=+—H 3,795 9,738
Less: amounts shown under current liabilities B mEBEE TR ZRIE (3,526) (5,967)
Amounts shown under non-current liabilities IERBEBEE M2 IE 269 3,771

Future lease payments are due as follows:

RERBEMNRZEEBE RO ¢

Minimum
lease
payments Interest  Present value
RERER FE RE
HK$’000 HK$’000 HK$’000
At 31 March 2024 RZE_MFE=A=+—H FERT FHET FET
Within one year —FR 3,746 (220) 3,526
Within a period of more than one year but BE—FErBEmERERA
not more than two years 272 3) 269
4,018 (223) 3,795
Minimum
lease
payments Interest Present value
RIEEEN FE RE
HK$'000 HK$'000 HK$'000
At 31 March 2023 RZB_=F=B=+—H FExT FHET FET
Within one year —FR 6,693 (726) 5,967
Within a period of more than one year but Bh—FENBEMFERER
not more than two years 3,718 (233) 3,485
Within a period of more than two years but HBEMEErBERFRER
not more than five years 288 2 286
10,699 (961) 9,738
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28. SHARE CAPITAL 28. &7
Number
of shares Amount
K8 &%
HK$'000
FHET
Authorised: ERE
Ordinary shares of HK$0.001 each EREE.01B T ZiER
At 1 April 2022, 31 March 2023 and 31 March 2024 AE_"FEPA—H-
:g:_i B=+—HB&
“EINFE=F=+—H 498,000,000,000 498,000
Non-voting convertible preference shares of SREE0E T BN TR
HK$0.001 each PRGBS iR
At 1 April 2022, 31 March 2023 and 31 March 2024 C_ T HFmMA—H-
TEC=F=-RB=+—HK
T NE=ZA=+—H 2,000,000,000 2,000
500,000,000,000 500,000
Issued and fully paid: BRITRERE
Ordinary shares of HK$0.001 each SRREE0.001E T LB
At 1 April 2022, 31 March 2023 and 31 March 2024 "5: T _HFA—H-
TECEE-HA=+—HK
“EIMFE=F=+—H 20,319,072,320 20,319
29. CONTRIBUTED SURPLUS 29. BEHRER

The contributed surplus of the Group represents the difference between the nominal ZAEEZ B RGASRIZER AT 2RO EER
value of the shares and share premium of the then holding company and the MR EEESATRPR—HAN=ZFEREA_+HH
nominal value of the Company’s shares issued for the group reorganisation on 25 SEEEARETRMZEMEZ EZ5E BEEAMNZ
May 1993, together with the amounts transferred from share capital and share ~ ZZ—4 )\ B 4B I 25 B8 5& 2 Kz BG 1) 15 128 BR 43
premium account as a result of the capital reduction taken place in August 2001, less 2 FUIB » 78 B k< B8 B ~ BE (S RS 15 Frr A 7 I8 B 4
dividends paid, amounts utilised on redemption of shares and amount eliminated ~ $8 R 5tE58 2 FRIE

against accumulated losses.
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30. NOTES TO CONSOLIDATED STATEMENT OF CASH FLOWS
Reconciliation of liabilities arising from financing activities:

30. &8

RERERME

MEEPEEZAREHR:

Amount
Amounts due to
due to ultimate
Interest  non-controlling holding
Borrowings payables interests company Lease liabilities
IR BARRER
fa FEfHIS REETIE YNGIE(E] HEafR
HK'000 HK'000 HK'000 HK'000 HK'000
T TET THT TET AT
At 1 April 2023 RZBZ=£MA-AH 820,760 193,189 79,028 1,636 9,738
Changes from cash flows: RenELE !
Interest paid BHE = (5,503) = = (700)
Payment of principal portion of SRRESRLEHD
the lease liabilities - - - - (5612
Repayments B (65) = = (12) =
Disposal of a subsidiary (Note 37) HERBAR (E37) (266,205) (3,020) = = =
Non-cash transactions (Note 42) FRER5 (ska) = (1401) (22,859) = =
Total changes from financing cash flows MERSMEZEPRE (266,270) (9,924) (22,859) (12) (6,312)
Interest incurred FEEHRIS = 62362 = = 700
Exchange adjustments ERAE (20332) (9,090) (4264) = (331)
At 31 March 2024 RIEZME=A=+—H 534,158 236,537 51,905 1,624 3,795
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30. NOTES TO CONSOLIDATED STATEMENT OF CASH FLOWS

(Continued)

Reconciliation of liabilities arising from financing activities: (Continued)

30. RERETRERME @

MEESEEZAREKR @

Amount
Amounts due to
due to ultimate
Interest ~ non-controlling holding
Borrowings payables interests company  Lease liahilities
SRRl BOSLER
R FEIFIE A AEIFIE HEER
HK'000 HK'000 HK'000 HK'000 HK'000
TET TET THT TET THET
At 1 April 2022 RZE__FMmA—H 842,727 143,897 85,092 1,645 3,702
Changes from cash flows: Reness) .
New borrowings raised WEEER 46,569 = = = =
Interest paid S = (11422) = = (1,146)
Payment of principal portion of YHREaGEAEHD
the lease liabilities - - - - (5,303)
Repayments B (8.230) = = ) =
Total changes from financing cash flows HERSRBZEHEE 38,339 (11422) - ) (6,449)
Interest incurred gkt - 70,935 = = 1,146
Addition hE - - - - 4870
Lease modification HEBT - - - - 6,690
Exchange adjustments ERRE (60,306) (10,221) (6,064) = 1)
At 31 March 2023 RZBZ=F=A=+-H 820,760 193,189 79,028 1,636 9,738
31. COMMITMENTS 31. K
2024 2023
—EMFE —ET=F
HK$’000 HK$'000
FHET FHET
Commitments contracted for acquisition of property, EMWEYE - BE &
plant and equipment REFTHIEE - 101,992
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32. CONTINGENT LIABILITIES

32. HAAR

2024 2023
—EIEF TE=fF
HK$’000 HK$'000
TExT FEx
Guarantees given to banks for mortgage facilities granted FhiZ FREEYES H
to purchasers of the Group’s properties BB RRITIREZER 452,342 479,329

The Group had provided guarantees in respect of mortgage facilities granted by
certain banks in connection with the mortgage loans entered into by purchasers of
the Group’s properties. Pursuant to the terms of the guarantees, if there is default of
the mortgage payments by these purchasers, the Group is responsible to repay the
outstanding mortgage loans together with accrued interests thereon and any penalty
owed by the defaulted purchaser to banks, the Group is then entitled to take over
the legal title of the related properties. The guarantee period commences from the
dates of grant of the relevant mortgage loans and ends after the buyer obtained the
individual property ownership certificate.

The Group’s management, with its assessment of the current and outlook of the
market, perceives that the possibility of default in mortgage loans by home buyers
is remote and, in the event of default, the liabilities caused to the Group will be
minimal as the loss will be adequately mitigated by the proceeds recovered from the
sales of the repossessed properties. Accordingly, no provision is made in the accounts
for the guarantees.

33. SHARE OPTION SCHEME

On 11 September 2023, pursuant to an ordinary resolution passed by the
shareholders of the Company at the general meeting, the Company announced a
share option scheme (the “Scheme”) for the purpose of providing incentive and/
or rewards to the selected directors and employees of the Group, the Company’s
holding companies, fellow subsidiaries or associated companies (the “Eligible
Participants”) for their contribution or potential contribution to the development
and long-term growth of the Group, and the Scheme will expire on 11 September
2033.

The maximum number of shares which may be issuable under the Scheme and any
other scheme of the Company (the “Scheme Mandate Limit”) cannot exceed 10% of
the total number of Shares in issue as at the adoption date or the relevant date of
approval of the refreshment of the Scheme Mandate Limit, 11 September 2023 (the
‘Adoption Date”). The total number of shares available for issue under the Scheme is
2,031,907,232 shares, representing approximately 10% of the total number of shares
of the Company in issue as at the date of this report.

FEEME TRITRHZRBHERBIER =
SRBREIRAREBYEESFISIILZ %R
ERC-RBERZGNR MZEEHERZBE
Mo AEEABBRRTEEENELERZRK
BEZBERERAERESF B REMSR MA
EEERAREEAMYEEZTEMAR -ER
HAFR AR IR IS ERUR H B W B
BSEAFEZERER-

RETHHEAKRISROFG FEREEER
7 BREERXIZIGEMPAIELERE HETH
REX AR HEEEY) FPTUREIRIFT 1S FRIRR
RO REBE RN AEREMNNERRFEM
FEM o FIt > WERE PRI -

33. HBRRHESTE

RIB-=ZFAB+—R BREAAFBELR
BAG BB EEREE AQADSH—EHE
RRREET R (TH8)) > WA AERNRERE ST
EHERRNETSHMNAER AATERA
S EANBARNMEATNECESRES
BB EE)) REEHE R, EE > M3
BR-_EBE==FhB+—HER-

RiEst 8 A RBERAEMFR A FET RS
RmeE (SrEE#ERRE) MIBARIRMBE
FHEE B ERENAE B2 2 =F
NB+—B (MRMBHR) BETRIDAREZ10%-
ST E|IE T 21TV D 48 80432,031,907,232/% A%
M HEREARBINARE BB ETRMDER
BY4910% ©
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33. SHARE OPTION SCHEME (Continued)

The total number of shares issued and to be issued to each Eligible Participants
(including both exercised and outstanding options under the Scheme), within
12-month period cannot exceed 1% of the issued share capital of the Company as at
the proposed date on which the option is being granted unless prior shareholders
approval obtained. Where an option is to be granted to an independent non-
executive director or substantial shareholder of the Company or any of their
respective associates, and the grant will result in the number of the relevant shares
exceeding 0.1% (or such other percentage as may be specified by the Stock Exchange
from time to time) of the total number of Shares in issue at the relevant time of
grant; and such grant shall not be valid unless prior shareholders approval obtained.

Subject to the provisions in the Scheme, the Board shall be entitled at any time
within the period of ten (10) years after the Adoption Date to make an offer of the
grant of share option(s) to any Eligible Participant as the Board may in its absolute
discretion select to subscribe for such number of Shares as the Board may determine
at the exercise price.

The exercise price of share options depends on the price of the Shares as quoted
on the Stock Exchange, which in turn depends on when the Board is to grant Share
Options under the Scheme. The exercise price shall be determined by the Directors
and shall be at least the highest of: (a) the closing price of the shares as stated in the
Stock Exchange’s daily quotations sheet on the grant date; (b) the average closing
price of the shares as stated in the Stock Exchange’s daily quotations sheets for the
five business days immediately preceding the offer date.

No option has been granted since the adoption of the Scheme.

34, RETIREMENT BENEFIT SCHEMES

The Group operates a Mandatory Provident Fund Scheme (“MPF Scheme”) for
all qualifying employees in Hong Kong. The assets of the MPF Scheme are held
separately from those of the Group, in funds under control of a trustee. The Group
contributes lower of 5% of relevant payroll costs or HK$1,500 per month per person
to the MPF Scheme, which is matched by employees.

The employees of the Group in the PRC are members of state-managed retirement
benefit schemes operated by the PRC Government. The PRC subsidiaries are required
to contribute a certain percentage of payroll to the retirement benefit schemes to
fund the benefits. The only obligation of the Group with respect to the schemes
is to make the required contributions under the schemes. For each of the two
financial years ended 31 March 2024 and 2023, no contribution was forfeited (by
employers on behalf of employees who leave the scheme prior to vesting fully in
such contributions) under the retirement benefit schemes which may be used by the
Group to reduce the contribution payable in the future years.
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35. CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in the Group will be able to
continue as a going concern while maximising the return to shareholders through
the optimisation of the debt and equity balance. The Group’s overall strategy
remains unchanged from prior year.

The capital structure of the Group consists of net debt, which includes borrowings
as disclosed in Note 24, offset by bank balances and cash and equity attributable to
owners of the Company, comprising issued share capital and reserves. In managing
the Group’s capital structure, the management will also monitor the utilisation of
bank and other borrowings to ensure compliance with financial covenants.

35. ERERER

FEBEEEES UEFRAEBRZBRERGE
HUFBEEHFAEE ARTEBERESHA
RAEZBREZ FEMAKRRFMEAMEER 4
EEBERBRREFHERTE

FEBZEARBOEER TR (HPEEWE
244X T fER WIRTT T RIS UkER
AHEANEEED (BREHTRERER 5
EEAEEZEARE BEEETREERTK
HifEMZ ERBERURRET T2

2024 2023
—EImME TEC=F

HK$’000 HK$'000

FAET FAET

Borrowings & 534,158 820,760
Bank balances and cash IRTTEEREE (334,518) (268,997)
Net borrowings fERCF 28 199,640 551,763
Equity attributable to owners of the Company KAV B AELER 530,853 589,648
Net debts to equity HEHER 37.61% 93.57%

The Directors review the capital structure on a semi-annual basis. As part of this
review, the Directors consider the cost of capital and the risks associated with each
class of capital. Based on recommendations of the Directors, the Group will balance
its overall capital structure through the new shares issues and share buy-back as well
as the issuance of new debt.

ERDUFFREERSNERRB R —
Bo EFXETREANREREEERMEIE
BR-REBEEFNEBER AEBRBEBEITH
REEERDUARSTHEFHEBEREARR
o
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36. FINANCIAL INSTRUMENTS
(a) Categories of financial instruments

36. FRITH
(a) =RtTE%ER

2024 2023
—EImME B =4F
HK$’000 HK$'000
FHET FET
Financial assets EMEE
Assets measured at amortised cost BBIER At ENEE
(including bank balances and cash) (BIERITEEFELIRS) 475,705 331,210
Financial liabilities EHaE
Liabilities measured at amortised cost BBIER At ENEE 666,812 996,753
Lease liabilities HEaRE 3,795 9,738
670,607 1,006,491

(b) Financial risk management objectives and policies

The Group’s major financial instruments include trade and other receivables, bank
balances and cash, restricted bank deposits, trade and other payables, amounts due
to non-controlling interests, amount due to ultimate holding company, amount
due from (to) an associate, borrowings and lease liabilities. Details of these financial
instruments are disclosed in respective notes.

The Directors monitor and manage the financial risks relating to the operations of
the Group through internal risk assessment which analyses exposures by degree
and magnitude of risks. The risks included market risk (including currency risks and
interest rate risk), credit risk and liquidity risk. The policies on how to mitigate these
risks are set out below. The Directors manage and monitor these exposures to ensure
appropriate measures are implemented on a timely and effective manner.
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36. FINANCIAL INSTRUMENTS (Continued)

(b) Financial risk management objectives and policies (Continued)

()  Foreign currency risk management

The Group is mainly exposed to foreign currency risk in relation to HK$ and
USD arising from foreign currency bank balances and cash and trade and other
receivables.

The carrying amount of the Group’s material foreign currency denominated
monetary assets/liabilities and inter-group foreign currency balances at the end of
respective reporting periods are as follow:

36. ERIT A (®

(b)) THEAMREEBERBE @®

iy SMEERERE
AEEFEMBINESIRITEEAREURERE
PIRBEREMERRERS I NAMBTRETZ
SN B o

FERNUTBIMNEHEZEBEE QERER
BISMEEERSREMARZREENT -

2024 2023
—Emg EC=4F
HK$’000 HK$'000
FHET TFAET

Assets BE
HK$ BT 94,393 43,488
usD E7T 310,919 249,924

The Group currently does not enter into any derivative contracts to minimise the
currency risk exposure. However, the Directors will consider hedging significant
currency risk should the need arise.

Sensitivity analysis
The Group is mainly exposed to the effects of fluctuation in HK$ and USD against
RMB.

The following table details the Group’s sensitivity to a 5% (2023: 5%) increase and
decrease in the RMB against the relevant foreign currencies. 5% (2023: 5%) is the
sensitivity rate used in directors” assessment of the possible reasonably change in
foreign exchange rates. The sensitivity analysis includes the Group’s outstanding
foreign currency denominated monetary items as well as inter-group foreign
currency halances and adjusts their translation at the year ended for a 5% (2023: 5%)
change in foreign currency rates. A negative number indicates an increase in loss
for the year where the RMB strengthens against the relevant currencies. For a 5%
weakening of the RMB against the relevant currencies, there would be an equal and
opposite impact on loss for the year.

FERBR I ET IERTESOURKEER
BERM-AM EFRNLEREZEHTE j(
SRR

IR E DT

FEEIZERBIAETRZARBZER
2,

RENR

TRFMAERHAREREBIMNEABEREE
5% (CE =5 15%) 2BRE 5% (CTE =%
5%) AESRTEHIINEER OJEREBEEEFFR
Az RELLR BRES M EIEREEUINE
FHMEZHAZNZERBEE REBBIINEGET
W ERIBRERMINEER 5% (CE =4
5%) BENEHBRE - M ARERBHEEHE &
FRTFEBEEMN - HARERBEEEKEE
5% B FEBBENHERIERFE
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36. FINANCIAL INSTRUMENTS (Continued)

(b) Financial risk management objectives and policies (Continued)
()  Foreign currency risk management (Continued)

Sensitivity analysis (Continued)

36. ERIT A (@

(b)) ETHEAMREEBEREE @
i) SMERBRER (@
BEED T (8)

2024 2023
—E-mE —EC=fF

HK$’000 HK$'000

THExT FEx

HK$ against RMB BTRARE (4,720) 2,174)
USD against RMB ETRARE (15,546) (12,496)

(ii)  Interest rate risk management
The Group is exposed to fair value interest rate risk in relation to fixed-rate bank and
other borrowings (Note 24).

As the bank balances and restricted bank deposit and borrowings at variable
interest rates have limited fluctuation over the year, management of the Group are
of the opinion that the Group’s exposure to cash flow interest rate risk is minimal.
Accordingly, no sensitivity analysis is presented on bank balances and restricted bank
deposits.

(iii)  Credit risk management

The following table provides information about the Group’s exposure to credit
risk and ECL for factoring receivables, loan receivables, trade receivables, other
receivables and other deposits and amount due from an associate as at 31
March 2024 and 2023. The average expected loss rate is derived from the gross
carrying amount and loss allowance as at 31 March 2024 and 2023 after taken
into accounting of the collaterals, historical default rate and forward looking
information.
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36. FINANCIAL INSTRUMENTS (Continued) 36. EMTH @
(b) Financial risk management objectives and policies (Continued) (b) HFREMREEBERBEK (@&
(iii)  Credit risk management (Continued) (iii) EERMEIRE (@&
Average Gross
expected carrying Loss
loss rate amount allowance
TRHARS 1R 3R HERREE EeiaRE
HK$’000 HK$’000
At 31 March 2024 R-_E_ME=RA=+—H FERT FET
Factoring receivables FEURIERNIE 100% 64,806 64,806
Loan receivables FEWRE = 100% 131,919 131,919
Trade receivables FEW & 7 BR1E 0.4% 73,955 320
Other receivables HREWIRE 11.3% 30,159 3,408
Amount due from an associate FEUR — KB A B R IE 1.7% 31,637 548
Other deposits Hitig+ 4.3% 5,864 253
338,340 201,254
Average Gross
expected carrying Loss
loss rate amount allowance
13
SELE] SRR MRERmEE B iaRE
HK$'000 HK$'000
At 31 March 2023 RZEZ_=fF=A=+—8H THT FHET
Factoring receivables FEW RIEFRIR 100% 68,672 68,672
Loan receivables FEER™ 100% 139,789 139,789
Trade receivables FEU & 5 BRIE 5.6% 42,790 308
Other receivables HthpEWERIE 17.8% 12,799 1328
Other deposits Hitiz g 6.1% 7,902 332
271,952 210,429
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36. FINANCIAL INSTRUMENTS (Continued)

(b) Financial risk management objectives and policies (Continued)

(iii)  Credit risk management (Continued)

The changes of the ECL rate is mainly taken the following factors into account when
assessing whether credit risk has increased significantly subsequently:

- an actual or expected significant deterioration in the marco-economic
environment;

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

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

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

The Group’s exposure to credit risk arises from the factoring receivables, loan
receivables and trade and other receivables. Management has performed indepth
due diligence reviews of the financial background and creditability of the
counterparties who owe debts to the Group.

The credit risk of the Group’s other financial assets, which comprise bank balances
and cash and restricted bank deposits, arises from possible default of the
counterparty is low. At the end of the reporting period, the Group has placed these
deposits with banks and financial institutions of high credit.

Management has a formal credit policy in place and the exposure to credit risk
is monitored through regular reviews of receivables and follow-up enquires on
overdue accounts. Credit evaluations are performed on all customers requiring credit
over a certain amount.

The Group measures loss allowances for trade receivables at an amount equal to
lifetime ECLs, which is calculated using a provision matrix. As the Group’s historical
credit loss experience does not indicate significantly different loss patterns for
different customer segments, the loss allowance based on past due status is not
further distinguished between the Group's different customer bases.
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36. FINANCIAL INSTRUMENTS (Continued)

(b) Financial risk management objectives and policies (Continued)
(iii)  Credit risk management (Continued)

36. TR T A @
(b) =HEAMREEBERBER @)
(iiiy EERRERE @&

Trade receivables Vi e=27)35

Gross
Expected carrying Loss
loss rate amount allowance
TERARS IR = HEREE 5181 A
% HK$’000 HK$’000
At 31 March 2024 HIEZmOE=A=+—8 FHET FHET
Not past due iR 0.4% 73,829 (309)
1 — 2 year past due B =25 8.7% 126 (11)
73,955 (320

Gross
Expected carrying Loss
loss rate amount allowance
FEHEARS IR MEEREE ESIERE
% HK$'000 HK$'000
At 31 March 2023 A TE_=F=-HA=+—H TFAET TFHET
Not past due R#EER 0% 38,773 =
1— 3 months past due BRI E3E S 7.7% 4,017 308
42,790 308

Receivables that were neither past due nor impaired related to a wide range of
customers for whom there was no recent history of default.

Receivables that were past due but not impaired related to a number of
independent customers that had a good track record with the Group. Based on past
experience, management believed that no loss allowance was necessary in respect
of these balances as there had been no significant change in credit quality and the
balances were still considered fully recoverable.

RIBEATR AR E R W AR TR ST B R B A9 C R0
REERAR-

EEREHRAEZBEREEARZELERE
REFBESHcBUR AR ERNBEER
AREEERTESKRES MEFDRKEDH
TR EEERSBEANZSEEIFHER
iR
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36. FINANCIAL INSTRUMENTS (Continued)

(b) Financial risk management objectives and policies (Continued)

(iii)  Credit risk management (Continued)

Loan receivables

Collaterals are obtained in respect of the Group’s loan receivables which made up to
approximately 100% (2023: 100%) of the total loan receivables before impairment as
at 31 March 2024.

It is the Group’s policy that all customers who wish to obtain loans from the Group
are subject to management review. In the event of default or failure to repay any
outstanding loan amounts by the customers, the Group will proceed with the sale of
collaterals. In order to maintain the credit risk at desirable level.

Factoring receivables

The Group has a high concentration of credit risk as all receivables were due from
six parties as at 31 March 2024. In order to minimise the credit risk, the Group
obtained guarantees from related companies of the third parties, who agreed to
provide guarantees of the factoring receivables to the Group in case of default.
The directors consider that both the third parties and its related companies have
sufficient financial capacity to repay the factoring receivables when the factoring
arrangements were entered into.

As at 31 March 2024 and 2023, the collaterals under unexpired factoring contracts
are not permitted to be sold or/and will be matured in November 2031 by the Group
in the event of default by the debtors.
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36. FINANCIAL INSTRUMENTS (Continued)

(b) Financial risk management objectives and policies (Continued)

(iii)  Credit risk management (Continued)

Factoring receivables (Continued)

Movement in the loss allowance account in respect of loan receivables, factoring
receivables, trade and other receivables during the years is as follows:

36. RIT A &
b) =RMEMGEEEEREE @

(iiiy EERRERE @
FEWSIRIEIE (4B)
RiEEREH ERFRERE -EREZRER

HMEWARTE A FEERBHEREEZHUNT ¢

HK$'000

F3ET

At 1 April 2022 KRB —FpmE—H 225,594

Impairment losses recognised during the year KEFEEERRDBERE 305

Reversal of impairment loss recognised before BEAFRERIRERE (610)

Exchange adjustments b BT (14,860
At 31 March 2023 and 1 April 2023 AR =F-HA=1+—HkK

—E-=-FMA—H 210,429

Impairment losses recognised during the year RFEESHEDRERE 2,878

Disposal of subsidiary HERBAR (295)

Exchange adjustments fE A% (11,758)

At 31 March 2024 R_E_MFE=B=+—H 201,254

Contingent liabilities

For properties held for sale which are subject to pre-sales agreements, the Group
typically provides guarantees to banks in connection with the customers’ borrowing
of mortgage loans to finance their purchase of the properties for an amount up
to 70% of the total purchase price of the property. If a purchaser defaults on the
payment of its mortgage during the term of guarantee, the bank holding the
mortgage may demand the Group to repay the outstanding amount of the loan and
any accrued interest thereon. Under such circumstances, the Group is able to retain
the customer’s purchase deposit and sell the property to recover any amounts paid
by the Group to the bank. In this regard, the directors considers that the Group’s
credit risk is significantly reduced.

(iv) Liquidity risk management

In the management of the liquidity risk, the Group monitors and maintains a
level of bank balances and cash deemed adequate by the management to finance
the Group’s operations and mitigate the effects of fluctuations in cash flows. The
management monitors the utilisation of bank borrowings and ensures compliance
with loan covenants.

The Group relies on borrowings as a significant source of liquidity. As at 31 March
2024, the Group has borrowings of approximately HK$534,158,000 (Note 24) (2023:
HK$820,760,000).

HAREE

MEZAEWRRRFNZFENEMS > FEEH K
MEARBEYEMETHREFMEL ZIIBER
ZEREBITREER EREERS A ER
BEEZ70% B 7 R RABREEERS
;o RFARIBZIRITAIERAEREERER
ZERKREREEESAFE - HNZEBRT &
EERRERZBERT REEY = LK
REBRMBITEMZERRIE-RIEMS  EF
RAELXEEZEERKERRERL

(iv) /JILEJﬁﬁﬂBﬁMEE

TEERERRRSTE AEEGEERERE
EERARHZRITEGFTRIREKTE  UBLRE
B EE R ﬁ@&ﬂﬁ@«fﬁ%uu%/&@jzgig°

EEBERRTER ERER ARRRE
BRI o

rEBMKRBERIEARIECZETERK R
A _E_NEZAZ+—H AEBZER
#75534,158,000%8 ¢ (M 3k24) (Z2E =4
820,760,0005E 7T) ©
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36. FINANCIAL INSTRUMENTS (Continued) 36. ERTH @

(b) Financial risk management objectives and policies (Continued) (b) HFREMREEBERBEK (@&
(iv) Liquidity risk management (Continued) (ivy WEEEREER (@&

Liquidity table BB EE

The following table details the Group’s remaining contractual maturity for its R&REVIAEBIIETESREBEZGTENE
non-derivative financial liabilities. The table has been drawn up based on the Hi-ZERIIBEXREENITREREESMEAE
undiscounted cash flows of financial liabilities based on the earliest date on which R FREHEZ SmMEEIERGERBES RERH
the Group can be required to pay.

Weighted On demand Total
average or within 1t02 25 Over  undiscounted Carrying
Interest rate 1 year years years 5 years cash flows amount
HED T RURRE
MAEFH|= R—5ER 1226 2555 SELE e REfE
As at 31 March 2024 RZEZME=R=1-H HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

AR AR TER TEn TER TAR

Non-derivative financial Liabilities: FTEERaE !
Trade and other payables B 5 RBRAMETRE 75,545 - - - 75,545 75,545
Amount due to ultimate holding company B REERARNE 1,624 - - - 1,624 1,624
Amounts due to non-controlling interests [E(IERGIE R E 51,905 - - - 51,905 51,905
Amount due to an associate BA—RWEATHE 3,580 - - - 3,580 3,580
Borrowings R 10.43% 568,297 2,250 23,822 - 594,369 534,158
Lease liabilities HEBk 8.98% 6,538 - - - 6,538 3,795
707,489 2,250 23,822 - 733,561 670,607
Financial guarantee contracts: HHBEREY .
Maximum amount guaranteed (Note 32) RREREE (F32) 452,342 = = = 452,342 -
The above liquidity table includes both interest and principal cash flows. U EREBESREFFNEREATRESRE
Weighted On demand Total
average or within 1t02 25 Over  undiscounted (arrying
interest rate 1year years years 5 years cash flows amount
REXY, FHRES
As at 31 March 2023 RZEZ=F=A=1+-H TR R—ER 122F E5F SENE mERE RAEE
HK$000 HK$000 HK$000 HK$000 HK$000 HK$000
TR TR TiEx TiEn Fix TR
Non-derivative financial Liabilities: FTESRaRE .
Trade and other payables BB S RER HMERIRE 95329 = = = 95329 95,329
Amount due to ultimate holding company B REERARRE 1,636 = = = 1636 1636
Amounts due to non-controlling interests FE(IEERIEG B 79,028 = = = 79,028 79,028
Borrowings EE 8.6% 648,017 241358 24,824 - 914,199 820,760
Lease liabilities REEE 8.98% 6,693 3718 288 = 10,699 9738
830,703 245,076 25112 - 1,100,891 1,006,491
Financial guarantee contracts: HBEREN.
Maximum amount guaranteed (Note 32) REEFREE (E32) 479329 3 = = 479329 =
The above liquidity table includes both interest and principal cash flows. U ERBESREIEFN EREASIRES RS
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37. DISPOSAL OF A SUBSIDIARY

During the year ended 31 March 2024, (i) loans with total amount of approximately
HK$80,867,000 (equivalent to approximately USD10,368,000) borrowed from the
Group together with non-controlling shareholder by Fujian Unicon, which was non-
wholly owned subsidiary of the Group, has been capitalised as shares and resulted
in an increase of share capital of Fujian Unicon to approximately HK$314,867,000
(equivalent to approximately USD40,368,000); (ii) Eyebright Medical Technology
Ltd (“Eyebright”) has injected approximately HK$183,667,000
(equivalent to approximately USD23,547,000) to subscribe for additional registered

(Beijing) Co.,

capital of Fujian Unicon, which represented 36.84% interests in Fujian Unicon (the
“Capital Injection”); and (iii) the Group disposed of 14.16% and 15% equity interest in
Fujian Unicon to Eyebright and Blissful Year Management Company Limited (“Blissful
Year”) with cash consideration of approximately HK$75,564,000 and HK$16,608,000
respectively.

With the decrease of effective shareholdings held by the Group from 70% to 23.8%,
the Group classified its interest in Fujian Unicon as interest in an associate as at 31
March 2024.

37. HEMWBATR
REEZZZNF=B=1+—HIFE ()@E
BIME (FEEFL2EWNBAR) OAEBRKIE
R RS R 1B A AR £ BB 497380,867,00058 7T (B E
#910,368,000% 7T) WEM BB RG> EEEE
BIREERI AR 218 10 £ 49314,867,00058 7T (FRE R
#940,368,000%=7T) ; (iNEHHEE (R BERE
BRHBRAR (MEEEE]) FE49183,667,0007
7t (FEE 724923,547,0003 7T) » LR ﬁ§$mL1§{T%
BIEESMEMAR AN (1h (& R B IR RE36.84% 8 w) (TF
Bl ; Ki)AER D BIUIRE A EL75,564,00078
TC/5216,608,00078 TR EHHRERIFFEEERARA
8] (MFF)) HERBREIREN4.16%515%5% 1

BEEAREFENERIRERT0% N EE23.8% &
BN EREEMEZ RN EABE S _NE
ZRA=+t—HR—FRBE AT 2 ke
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37. DISPOSAL OF A SUBSIDIARY (Continued)

The disposal was completed on 6 November 2023, on which date, in the opinion of
the directors of the Company, control of Fujian Unicon was passed to Eyebright. The
net assets of Fujian Unicon at the date of disposal are as follows:

. HEMBAE @
ﬁ’g$lﬁﬁ’\\_%_:fﬁ+—ﬁf\l§|%ﬁi ZM}ﬂ
EXRR BEREMENEFENEEERE
BEE R - EREMRRINHE B E’ﬂﬁé@@ﬁﬂ? :

HK$'000
Consideration: K& : FET
Consideration received and receivable B FERE 92,172
HK$'000

Analysis of assets and liabilities over which REEFENEEREGED R
control was lost: FET
Property, plant and equipment YDEE - BB R sk i 361,533
Intangible assets BB E 2,537
Prepayment AT RIE 69,325
Inventories 78 24,478
Trade and other receivables FE Uy B 5 BR T8 K HL th FE UK BR 1B 129,555
Bank balances and cash RITEERIES 74,682
Trade and other payables FE{T B 5 BR T8 K H fth FE < BR 1B (59,480)
Borrowings — current &7 —BNHA (31,993)
Borrowing — non-current B —IERNHR (234,212)
Net assets disposed of BHEBEFE 336,425
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37. DISPOSAL OF A SUBSIDIARY (Continued)

. HEMBAE @

HK$'000
Gain on disposal of a subsidiary: HEMBARZ RS - FAET
Consideration received and receivable B R FEUAE 92,172
Less: Net assets disposed of B BHEBEESFE (336,425)
Add: Non-controlling interests o0 JEESIR R 129,683
Add: Cumulative translation reserve of the subsidiary R ENB ARG EIEmENDEN
reclassified from profit or loss on loss on control of MEABReTTERE
the subsidiary 536
Add: Fair value of interest in an associate R —REGEAB 2R 2 RNAE 114,846
Gain on disposal of a subsidiary HEKB ARz Wm 812

An analysis of net cash inflow of bank balances and cash in respect of disposal of a
subsidiary is as follows:

BERLENBARNRITEFRREENREESRA
PRI ¢

HK$'000

FAET
Cash consideration received BEWIRERE 75,564
Less: bank balances and cash disposed of B BHERITEERRE (74,682)
Net cash inflow of bank balances and cash RITEFRIRENIRERAEER 882
The impact of Fujian Unicon on the Group’s results and cash flows in the currentand B2 EBIREH RNEE N ARG RIB T AR ES

prior periods is disclosed in note 38.

38. DISCONTINUED OPERATIONS

(@) Contact Lens Business Segment

As referred to note 16 and note 37, the Group discontinued its contact lens business
operation at the time of disposal of its subsidiary, Fujian Unicon. The disposal was
completed on 6 November 2023, on which date control of Fujian Unicon was passed
to Eyebright. Fujian Unicon represented a separated major line of business and,
therefore, was classified as a discontinued operation.

RIS MBIV BT M FE38MEE -

38. BARIERREEE

(@) BBEIRKBEXEFHOE

UM 16 R M3 7FR I AR E PN HEH B A
SRR EBRERR LSBT REER HES
ER B =F+—AXARMR BREMEN
RN AOEBES T - EREREAB
UMEEEBE BAILHEABKRILEEERS.
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38. DISCONTINUED OPERATIONS (Continued)

(a) Contact Lens Business Segment (Continued)

The loss for the year from the discontinued operation is analysed as below. The
comparative figures in the consolidated statement of profit or loss and other
comprehensive income have been restated to re-present the contact lens business
operation as a discontinued operation.

The results of the contact lens business operation for the period from 1 April 2023 to
31 October 2023, which have been included in the consolidated statement of profit
or loss and other comprehensive income, were as follows:

38. BRIEREXEE ®

(@) PFEWIRZBEEFESE @

BRIMRE R EREBATNT Gaias
REMREWRBRTPOEESEBEES W
B RS E Y E AR CEERERZ
e

B REEEN _E_=F—H&E 2=
FE+BR=+—HIEHEMNESE Bt AGaER
REMEEmEER WO

Period ended Year ended
31 October 2023 31 March 2023
HE_T_=F HE_ZT_=f£

+A=+—H =B=+—6H

LEHARS IEFE
HK$’000 HK$'000
FHAT TFAT
Revenue A 50,525 40,165
Cost of sales THE A (49,552) (53,920)
Other income, gains and losses HUW A~ Wz B8 (7,412) 5,221
Gain on disposal of the discontinued operation HEBKRIEKESER > NG 812 =
Selling expenses HEE R (2,081) (6,287)
Administrative and other expenses THREMER (18,612) (20,245)
Impairment loss on property plant and equipment ME-BEREREZRERE (13,589) =
Impairment loss on trade and other receivable, net BB ZIRE;EMERREZ
EAIEY SE=peE: (886) (182)
Provision of inventories FaERE (9,245) -
Finance costs =D (5,868) (15,690)
Loss before taxation from the discontinued operation B4R IEAS & 75 RIBR IR BT A5 18 (55,908) (50,938)
Income tax expenses FriSiRmE 2 = =
Loss for the period/year from the discontinued operation 4% IEAS & 2 750988 FE N 518 (55,908) (50,938)
Exchange differences arising on translation of financial AEGINEFRFEMERELE Y
statements of foreign operations fE R ERE (5,580) (14,682)
Loss and total comprehensive expense for the period/yearE 4% IF A& 2 FEHEREREGERK
from the discontinued operation S HEMAZAEEE (61,488) (65,620)

During the year, Fujian Unicon paid approximately HK$7,386,000 (2023:
HK$6,287,000) and HK$19,396,000 (2023: HK$25,239,000) respectively in respect of
the Group’s operating activities and investing activities and generated cash inflow of
approximately HK$85,657,000 (2023:HK$44,750,000) from financing activities. The
carrying amounts of the assets and liabilities of Fujian Unicon at the date of disposal
are disclosed in note 37.
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38. DISCONTINUED OPERATIONS (Continued)

(b) International Business Settlement Segment

On 15 March 2024, the Company announced that the Group would abandon the
international business settlement segment since there are numerous unfavorable
changes in the external environment and no revenue was generated from this
segment and it continued to operate at a loss since 2016. The management decided
to reallocate the Group’s resources and cease the operations of this segment in
March 2024.

The loss for the year from the discontinued operation is analysed as below. The
comparative figures in the consolidated statement of profit or loss and other
comprehensive income have been restated to re-present the international business
settlement operation as a discontinued operation.

The results of the international business settlement operation for the period from
1 April 2023 to 31 March 2024, which have been included in the consolidated

38. BARIEREERE @

(b) EEEELEHFSLE
l%ﬁhﬁ&ﬁkz?ﬂ“@.ﬁ.ﬁﬁﬁm%
NENLFBELEWA M EZDEE _S—<EfL
—BFEEES AATIR-_S-ME=A+AA
B AEBBNERREEEENE - EBE
REEFHRAEENGSRIN S -NE=F
= A EE o

o A
SEeEm

ERIECEXBZENBIEBOMMN T

&EWJ%EH& T RPRLERBIBEEET > U
REEACEEBFAERLEEEEBENZ

§'J

_Efﬁ-i—ﬁ _-1— EIJJ:,HH ] E’]%% (E',nJrJ\%ﬁé

statement of profit or loss and other comprehensive income, were as follows: BakEMEERER) T -

Year ended Year ended

31 March 2024 31 March 2023

BHEZTNFE HEZZZ=F

=BA=+—H =—A=+—H

ILEFE ILFE

HK$’000 HK$'000

FHET FHET

Other income, gains and losses HT@H&U\ W K E518 - 7,648

Administrative and other expenses TR EHAithE A (7,379) (10,347)

Impairment loss on property, plant and equipment %% B R R ERE = (3,214)

Finance costs AL E AL A (526) (790)

Loss before taxation from the discontinued operation B4R IE RS BB AIEE (7,905) (6,697)
Exchange differences arising on translation of MEBINEBUBRREE

financial statements of foreign operations b 7 A %R 1,092 846
Loss and total comprehensive expense for the year from B4R FAS 2B ERNHIBR

the discontinued operation S HEMAZEE (6,813) (5,851)

For the year ended 31 March 2024, the international business settlement segment
used cash outflows of approximately HK$7,222,000 in the Group’s operating
activities, and generated cash of approximately HK$6,395,000 from financing
activities. No cash flow are generated from or used in respect of investing activities
for the year.

For the year ended 31 March 2023, the international business settlement segment
generated cash inflows of approximately HK$817,000 from the Group’s operating
activities, and used cash of approximately HK$3,083,000 in financing activities. No
cash flow are generated from or used in respect of investing activities for the year.

HEZZ_NE=-B=+—HLEE EEmZE
EESEEAEENKE EHTERRSREN
7,222,00078 7T > M2 B fh B R B E 4 3R £ 496,395,000
B - FRNITEMKREZHESIERTARSE

N
7 °

BE_Z_-F-RA=-t+—HLFE BEEBE
HEED Jéﬁﬁzkﬁlﬂﬁﬁééﬁiﬁijjéiiﬁﬁiﬁkﬁ

817,000 7T > IR E JE B F FB IR £ 493,083,000
BT o R AL ?f&ﬁfﬁmﬁ”a HEREMIRE
to
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39. STATEMENT OF FINANCIAL POSITION AND RESERVES OF THE

AT Z2MHBRARR;EE

COMPANY

2024 2023
“EOE TEI=HF
HK’000 HK'000
FHET FET

Non-current assets ERBEE
Investments in subsidiaries RtB AR Zz’RE 124 124
Property, plant and equipment M- MEKREE 1 7
Amounts due from subsidiaries FEUR I B AR FIE 388,126 526,242
388,251 526,373

Current assets REBEE
Trade and other receivables FE U & 5 BR T8 K ELfth FE U AR 18 2,154 2,150
Bank balances and cash RITEERIES 235,595 246,307
237,749 248,457
Current liabilities REAaE

Trade and other payables FE B 5 R1IB R M E(TRIE 1,369 1,915
Amounts due to subsidiaries FEI B AR FIA 54,172 54,173
Amount due to ultimate holding company I RAER A B IE 1,624 1,636
57,165 57,724
Net current assets REBEEFE 180,584 190,733
Net assets BERE 568,835 717,106

Capital and reserves B s B (et
Share capital (Note 28) B&7R (PI5%28) 20,319 20,319
Reserves E1E 548,516 696,787
Total equity iErERR 568,835 717,106

On behalf of the board of directors

Yuen Leong
R
Director

EF
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39. STATEMENT OF FINANCIAL POSITION AND RESERVES OF THE
COMPANY (Continued)

39. AABZMBRARRKFEE @

Reserves B
Capital
Share redemption Accumulated
premium reserve losses Total
KRiaE BERBOHFE REtEE L
HK'000 HK'000 HK'000 HK'000
FRIT TR FAT FRIT
At 1 April 2022 RZE-_FOA—H 9,009,799 3,781 (8,289,587) 723,993
Loss and total comprehensive expense FRBEREERZ A5
for the year - - (27,206) (27,206)
At 31 March 2023 and 1 April 2023 RE-=F=B=+—H
R-_E-=FMBE—H 9,009,799 3,781 (8,316,793) 696,787
Loss and total comprehensive expense FRGEEREERSZ B
for the year - - (148,271) (148,271)
At 31 March 2024 RZE-ME=B=+—AH 9,009,799 3,781 (8,465,064) 548,516
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40. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE GROUP 40. FEBFERBATIZEFE

(@) Subsidiaries of the Company @ ZTREZHBAR
Particulars of subsidiaries of the Company are as follows: KRB ZWBABEBNOT -
Place of Issued/registered
incorporation/ and paid-up Attributahle equity interests
Name operation share capital held by the Company Principal activities Legal form
g B#17/
EaL A Hf RS ER A FAREREERE TEER EERR
2024 2023
—mE  —E-=F
Directly held
BRFE
Surplus Rich Investments Limited The BVI/Hong Kong usD1 100% 100%  Management service to group  Private limited liability
EERUHE /B 1% companies company
REEARRMEERYE MABRAT
Chaoyue Investment Holdings Limited The BVI/Hong Kong HK$1 100% 100%  Investment holding Private limited liability
BHREZERERAR EBRUME/ B 18T REZR company
MABRRA
Successtime Limited The BVI/Hong Kong usD1 100% 100%  Investment holding Private limited liability
HRBRAT EBRUEE/BE 1E7T BEER company
HABRAF
Longday International Limited The BVI/Hong Kong usD1 100% 100%  Investment holding Private limited liability
FAHBIRERAR EERUHE /B 1% REER company
MABRAT
IBS Investment Limited The BVI/Hong Kong HK$100 100% 100%  Investment holding Private limited liability
BREEEBRERRAR BBEYEHE /BB 1007T REER company
MABRRA
FEMABEERAT The PRC/The PRC RMB225,063,500 100% 100%  Finance leasing PRC wholly-foreign-owned
(Shanghai Jiajin Industrial Co. Ltd*) e,/ AR #225,063,50075 MEHE enterprise with limited
liability
FESNEEERRAT
Rising Vast Limited The BVI/Hong Kong usD1 100% 100%  Investment holding Private limited liability
EHERAE BERYEHE/BE ES REZRE Company
MABRAE

* The English name is for identification purpose only
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40. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE GROUP

(Continued)

FEEFEMBATZHE @

(@) Subsidiaries of the Company (Continued) (@ ZFTAFZHEBAT
Place of Issued/registered
incorporation/ and paid-up Attributahle equity interests
Name operation share capital held by the Company Principal activities Legal form
MM B#17/
kL A Hf KRR FARFRREERE TEEH EERR
2024 2023
“EComE  CZEI=F
Indirectly held
BERE
Pride Delight Limited The BVI/Hong Kong usD1 100% 100%  Investment holding Private limited liability
HRERAR EBRUHE /T 1% REER company
MABRAE
KA (B CEEERR AT The PRC/The PRC RMB12,500,000 60% 60%  Consultancy service and Domestic company with
(United (Fujian) Enterprise Management HE,/ e A #12,500,00075 trading of goods limited liability
Company Limited*) BERERERE S BRERRAE
INEMEEEXEEERAR The PRC/The PRC USD200,000,000 70% 70%  Property development Domestic company with
(Liuzhou Zhenghe Huagui Real Estate Group 1],/ 200,000,000% 75 MEERE limited liability
Company Limited®) B RERA
EREERERRAT The PRC/The PRC RMB10,000,000 70% 70%  Property development Domestic company with
(Guangxi Changhua Investment Co. Ltd*) e,/ A E#10,000,00075 MELRE limited liability
BRABRAT
BRZEZZERAR The PRC/The PRC RMB10,000,000 70% 70%  Property development Domestic company with
(Guang Yizheng Trading Co. Ltd*) HE,/HE AE#10,000,0007T MELR limited liability
BRERAT
INEMEEEXEBBRARESR The PRC/The PRC N/A 70% 70%  Hotel service Branch of domestic
TEEEAAR FE,/ B AR company with limited
(Liuzhou Zhenghe Huagui Zhiye Group Co, Ltd liability
Wyndham Hotel branch) BRERARZARTE
Jiahe Investment Management Co. Limited Hong Kong/Hong Kong HK$100 100% 100%  Investment holding Private limited liability
MAREEEERAT BB/ B8 10077T REER company
MABRAE
Besting Capital Limited The BVI/Hong Kong UsD1 100% 100%  Investment holding Private limited liability
BEEAERAR HERUHE /B8 1% REER company
BWABRLF
Hong Kong Unicon Optical Co., Limited Hong Kong/Hong Kong HK$234,000,010 70% 70%  Investment holding Private limited liability
EABIMRNZERAR B/ BB 234,000,010 BEEE company
BWABR2F

* The English name is for identification purpose only
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31 March 2024 —E_UFE=H=+—H

40. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE GROUP

(Continued)

40. ZXEEFEMBATZHE @

(@) Subsidiaries of the Company (Continued) (a) Z2BEZHEBAT
Place of Issued/registered
incorporation/ and paid-up Attributahle equity interests
Name operation share capital held by the Company Principal activities Legal form
I, B®IT/
kL =ik R RAERE EATHEREERE TEEH EERR
2024 2023
“TopmE  CZERI=fF
Indirectly held (Continued)
Bt 5 (@)
Fujian Unicon (Note) The PRC/The PRC USD 30,000,000 N/A 70%  Contact lens business PRC wholly-foreign-owned
BREMRR WD) FE,/ 30,000,000% 7T RER B REER enterprise with limited
(Note16) liability
(Note (3)
(rz216)
(i)
HESNERERRAT
Chongging Globebill Company Limited The PRC/The PRC RMB10,000,000 100% 100%  IBS service Private limited liability
SERREERE EB) BRAT HE,/ e AE#10,000,0007T Bl company
MABRAE
Day Technology (Hong Kong) Limited Hong Kong/Hong Kong HK$10,000 51% 51%  Leasing and trading of Private limited liability
(“Day Technology’) /B8 10,000 7T computer equipment company
B (FH) BRAT (AhER) HERBEHFEREE  AABRAS
Kwok Tin Enterprises Limited Hong Kong/Hong Kong HK$1 100% 100%  Investment holding Private limited liability
EXEEERAT B/ B8 7T REZER company
BWABRRF
BNERCEEEFRAT The PRC/The PRC RMB1,000,000 100% 100%  Investment holding Domestic company with
(Fuzhou Guotian Enterprises Management HE/H AE#1,000,0007% REZR limited liability
Company Limited®) BRNERAT
BINE—EERBRAR The PRC/The PRC RMB1,000,000 100% 100%  Investment holding Domestic company with
(Fuzhou Guoyi Enterprises Management e,/ A E1,000,0007T REERR limited liability
Company Limited*) BRERAT
IBST Technology Co., Limited Hong Kong/Hong Kong HK$10,000 100% 100%  Investment holding Private limited liability
VHEBBRITERAT B/ B8 10,0007¢ BREER company
BWABRRF
BEME Ot REARAR The PRC/The PRC RMB10,000,000/Nil 100% 100%  IBS service Domestic company with
(Yibosiging (Beijing) Technology HE,/HE A E#10,000,00075 BB EEERY limited liability
Company Limited*) Ve BRNERAT
* The English name is for identification purpose only
Note: MIEE -
0) The subsidiary was disposed of on 6 November 2023 and recognised as an associate as (i) ZHB AN S =F+—A/ HEHEWLR

at 31 March 2024.
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Notes to the Consolidated Financial Statements
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31 March 2024 —E_UFE=H=+—H

40. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE GROUP
(Continued)

(b) Details of non-wholly owned subsidiaries that have material non-
controlling interests

The table below shows details of non-wholly owned subsidiaries of the Group as at

31 March 2024 and 2023 that have material non-controlling interests.

Summarised consolidated financial information in respect of Liuzhou Zhenghe and
its wholly owned subsidiaries, Hong Kong Unicon Optical Co., Limited and its wholly
owned subsidiary and Day Technology, which have material non-controlling interests
are set out below. The summarised consolidated financial information below
represented amounts before intragroup eliminations.

40. ZXEEXEMBATZHE @

(b) BEBEEAFEFIEZZIEFZEMBEL
CIEES

TR AEFEE S _NER T _=ZF=

B=+—HE#BEAREZEFHEZZIE2ENB R

Gk

MMEMREZ2ENBAR EBEBIREXEA
RABDRHAZEMBRARDURKOEREAER
FREFI D HR S BERBANT - LU TR
BUBENSEEERAN AR RHHEAEEE

Ownership interests and

Total comprehensive

rights held by income (expense)
Place of non-controlling allocated to Accumulated
Name incorporation/operation interests non-controlling interests  non-controlling interests
FEREGREZ AEEIFEEEZ
k2t FEMRER ISR BARESRER S2EWA %) 8% RIS
2024 2023 2024 2023 2024 2023
“TCME 2= ZECWE “TT=F “ZECNE “BT=F
Liuzhou Zhenghe and its subsidiaries The PRC/The PRC 30% 30% (17,433) (14,181) (46,328) (28,895)
INEMRERB AT R/ HE
Hong Kong Unicon Optical Co., Limited Hong Kong/Hong Kong 30% 30% (58,173) (20,901) 59,776 39,662
BHEMRAZERAT BB/ B
Day Technology (Hong Kong) Limited Hong Kong/Hong Kong 49% 49% 10,261 21232 31,556 21,295
AR (BH) BRAS B/ B8
Individually immaterial subsidiaries with BERBFERMES
non-controlling interests TR R 2B AT 19 b)) 699 718
(65,326) (13,829) 45,703 32,780
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31 March 2024 —E_UFE=H=+—H

40. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE GROUP 40. FEBFFERBATIZEFE @

(Continued)
(b) Details of non-wholly owned subsidiaries that have material non- (b)) ¥EBEEKREIZEFHIESZZIEREHREL
controlling interests (Continued) asEE (@
Liuzhou Zhenghe and its wholly owned subsidiaries: MMNEMREZERBAR !
2024 2023
—EIMEF TET=F
HK’000 HK'000
FHET FAET
For the year ended 31 March BE=B=1+—HLEE
Revenue WA 42,259 714,324
Loss for the year FERNEE (64,232) (50,633)
Total comprehensive expense 2HEMAZAELE (58,110) (42,270)
Total comprehensive expense allocated to PDEEEIEEFER 2T
non-controlling interests (17,433) (14,181)
Dividend paid to non-controlling interests BEIEERIER KRS - -
Cash generated from operating activities KESEEATSIR 85 58
Cash generated from (used in) investing activities KWEEESNE P RE 339 (331)
Cash used in financing activities METHFTARS (65) =
Effect of foreign exchange rate changes INEEXREE 2 & 72 (30)
Net cash inflows (outflows) WERA C) F2E 431 (303)
As at 31 March W=B=+—8
Current assets RENE E 944,054 1,046,035
Non-current assets ERFMEE 228,653 241,165
Current liabilities VEI=NE (1,327,135) (1,383,517)
Non-current liabilities EREERE - =
Net liabilities FaE (154,428) (96,317)
Accumulated non-controlling interests RetIEEFIEm (46,328) (28,895)
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31 March 2024 —E_UFE=H=+—H

40. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE GROUP 40. XEBFFERBATIZEFE @

(Continued)
(b) Details of non-wholly owned subsidiaries that have material non- (b)) HEEEKIEIZFHIESZZIEREHRBEL
controlling interests (Continued) asEE (@
Hong Kong Unicon Optical Co., Limited: ERBMRENABERAAF .
2024 2023
111 5 TET=F
HK’000 HK'000
FHET FAET
For the year ended 31 March BE-A=+—HLEE
Revenue A 50,525 40,165
Loss for the year FERNEE (196,855) (50,100)
Total comprehensive expense 2HEMAZAELE (193,910) (69,670)
Total comprehensive expense allocated to PDEEIEEHER 2T
non-controlling interests (58,173) (20,901)
Dividend paid to non-controlling interests BEIEERIER KRS - -
Cash generated from (used in) operating activities ST EN TS (FE) B 49 (6,287)
Cash used in investing activities KEEZHFTERS (19) (25,329)
Cash generated from financing activities MEEEFERE 86 44,570
Effect of foreign exchange rate changes INEEXREE 2 & 10 (3,162)
Net cash inflows BERAFE 126 9,792
As at 31 March W=B=+—H
Current assets RENE E 87,733 53,976
Non-current assets ERFMEE 139,422 481,886
Current liabilities VEI=NE (6,329) (274,646)
Non-current liabilities EREER (21,572) (129,006)
Net assets BEFE 199,254 132,210
Accumulated non-controlling interests R IEEHI = 59,776 39,662
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31 March 2024 —E_UFE=H=+—H

40. PARTICULARS OF PRINCIPAL SUBSIDIARIES OF THE GROUP 40. FEBFFERBATIZEFE @

(Continued)

(c) Details of non-wholly owned subsidiaries that have material non- () A EKREIZFHIESZZIEREHREL

controlling interests (Continued) asEE (@
Day Technology (Hong Kong) Limited: AtEE (FB) BRAF -
2024 2023
—E-mE B =4F
HK’000 HK'000
FHET FET
For the year ended 31 March BE=B=1+—HLEE
Revenue A 131,430 111,404
Profit for the year FREH 20,940 43,331
Total comprehensive income 2EUWALEEE 20,940 43,331
Total comprehensive income allocated to PDEEIEEFERZ2E
non-controlling interests A 4B %E 10,261 21,232
Dividend paid to non-controlling interests BEIEERIER KRS - -
Cash generated from operating activities K TEETSIRE 71,967 44,223
Cash used in investing activities KEEZHFTERS (60,246) (271,953)
Cash generated from financing activities MEEEFERE 6 229,147
Net cash inflows BERAFE 11,727 1,417
As at 31 March ®R=BA=+—H
Current assets RENEE 121,365 35,541
Non-current assets ERMEE 193,830 257,904
Current liabilities VIEIR=N (250,786) (249,976)
Non-current liabilities ERBER - =
Net assets BEZE 64,409 43,469
Accumulated non-controlling interests et IETH R E 31,556 21,295
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31 March 2024 —E_UFE=H=+—H

41. MATERIAL INTERESTS OF DIRECTORS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

Other than the Directors’ service contracts, no contracts of significance to which

the Company’s subsidiary was a party and in which a director of the Company or

an entity connected with a director had a material interest, whether directly or

indirectly, subsisted during or at the end of the financial year.

42. MAJOR NON-CASH TRANSACTIONS

During the reporting period, there is a conversion of amount due to non-controlling
interest of approximately HK$22,859,000 and interest payables of approximately
HK$1,401,000 into capital contribution from a non-controlling shareholder of a
subsidiary.

43. EVENTS AFTER THE REPORTING DATE

On 21 May 2024, a counter-guarantee agreement was entered into between (i) Hong
Kong Unicon Optical Co., Limited, an indirectly non wholly-owned subsidiary of the
Company (“HK Unicon”) (as counter-guarantor), (ii) Eyebright (as guarantor); and (iii)
Fujian Unicon, an associate owed as to 34% by HK Unicon and 51% by Eyebright
(as borrower), pursuant to which HK Unicon agreed to provide counter-guarantee
with its 34% equity interests and related rights including derived interest, dividends
or other income, corresponding to the registered capital of USD21,731,200 in
Fujian Unicon in favour of Eyebright for the purpose as security for the repayment
obligations of Fujian Unicon granted from a PRC bank. For details of transactions,
please refer to announcement of the Company dated 21 May 2024.

44. APPROVAL OF FINANCIAL STATEMENTS
The financial statements were approved and authorised for issue by the board on 28
June 2024.

1. EFENRG BHAEGHFZEKX
*—--—_\_{_
BREFZRBEQN RYBFEERIFR B

BEANGDNB AR ERUBERITNINERS
%o W’ﬁ$@ﬂ?§3$_ﬁﬂi%$ﬁ%ﬁLZ%%§E?§
HEERETEEEARENEARS

2. FEFRERS

RSB —EERCHFEEFRERNEBEBLY
22,859,000 77T K FEAT ] 2. 491,401,000 B e 1A %
RE—RH B AB IR RATE o

43. REHHEESE

ATETNERAZ+—H ()R ATBIEIE
2ENBRESBEBMENABERAE (EH
BIRE) (FARERA HEEHEE (FAE
RN 5 R(iVEBRENE HEBEREREE
EEDPEBMBRSI%NEZ AT (EABIR
N FTIIRERER &IL > EBEHREEEU
HREREMEN4%RERABERN (B1F 17
SR REFIEMBA) BREEREMREZM
BEZR21,731,200%70) UEFHREAZ @ ARER
R EFA—RPEZRTRTFREEBMREEN

BEENRR -REFEF2RERTVEHAA-T
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Five Years Financial Summary

R FHIBHIE

RESULTS E$ 7
2024 2023 2022 2021 2020
(Re-presented) (Re-presented) (Re-presented) (Re- presented)
(REF) (REF) (REZ)) (RE7)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FHET FET FAET FET
Revenue WA
- Continuing operations —EREER 173,689 825,538 292,379 75,850 390,482
- Discontinued operations —BRIEKEER 50,525 40,165 12,037 9,671 3,054
224,214 865,703 304,416 85,521 393,536
Loss for the year attributable to FELEREE
Owners of the Company KAB)EB A (59,668) (72,716) (119,137) (132,284) (175,491)
Non-controlling interests FEIEHIE R (65,472) 9,372) (26,034) (7,766) (9,347)
(125,140) (82,088) (145171) (140,050) (184,838)
ASSETS AND LIABILITIES BEEREE
2024 2023 2022 2021 2020
ZEINE T ZEIF T ZEIEF
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FHET FET FET FET
Total assets mEE 1,966,165 2,378,267 3,159,851 3,363,492 2,973,927
Total liabilities BERLE 1,389,609 (1,755,839) (2,439,782) (2,521,991) (1,994,601)
NET ASSETS BEEFE 576,556 622,428 720,069 841,501 979,326
Equity attributable to owners KABHER NEMD
of the Company #i 530,853 589,648 673,461 774,334 896,495
Non-controlling interests JEPE IR = 45,703 32,780 46,608 67,167 82,831
TOTAL EQUITY 1ErER 576,556 622,428 720,069 841,501 979,326
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