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REPORT OF THE DIRECTORS
EERRE

The Directors present their report and the audited consolidated financial
statements for the year ended 31 March 2025.

Principal activities

The principal activities of Hong Kong Cyberport Management Company Limited
(the “Company”) and its subsidiaries (collectively referred to as the “Group”) are
set out in note 1 to the consolidated financial statements.

Results
The Group's loss for the year and the Group's financial position at 31 March
2025 are set out in the consolidated financial statements on pages 124 to 200.

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

CHAN Sai-ming (F54HPA)

CHAN Hiu-fung Nicholas (PRERIE)

CHAO Yu-hang Christopher (#X3%/8)

CHEUNG Wing-han (3¥Z8R)

KONG Jianping (£L813F)

LAU Kwok-fan (XIEIfhH)

LEUNG Kin-man (&)

MA Erica Yun (2E&)

PANG Yat-bond Derrick (5—%5)

TSANG On-yip (B2l )

TSOI Tsz-shan (22 H#)

WONG Kin-hang (E#18)

CHIEN Kwok-keung Kenny ($%E52) (appointed on 1 April 2025)

CHUA Suk-lin Ivy (Z2;i05% ) (appointed on 1 April 2025)

LAW Cheuk-kin Stephen (% &%) (appointed on 1 April 2025)

LI Tsz-shu (Z=F#%¢) (appointed on 1 April 2025)

NG Roy ({ff83X) (appointed on 1 April 2025)

MAK Tak-wai (Z121%) (ceased on 26 September 2025)

NG Chi-keung ({fi55&) (retired on 31 March 2025)

SIN Chiu-shun Charleston (5%ti8%#) (retired on 31 March 2025)

YEUNG Chuen-sing (4 5%) (retired on 31 March 2025)

Cheryl CHOW Ho-kiu (B RI7T) (ceased on 26 September 2025 as alternate
Director to MAK Tak-wai; appointed on 26 September 2025)
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Directors (continued)

There being no provision in the Company's Articles of Association in connection
with the retirement of Directors by rotation, all existing Directors continue in
office for the following year.

The persons who were Directors of the subsidiaries of the Company during the
year and up to the date of this report (unless otherwise stated) were:

LAU Yip-man (X R)
CHENG Chung-ngam ( X8#A5 ) (appointed on 3 April 2024)

Directors’ interests in shares and debentures

At no time during the year was the Company or any of its holding companies,
subsidiaries or fellow subsidiaries a party to any arrangement to enable the
Company's Directors to acquire benefits by means of the acquisition of shares
in or debentures of the Company or any other body corporate.

Directors’ interests in transactions, arrangements or contracts

No Director had a material interest, either directly or indirectly, in any
transactions, arrangements or contracts of significance to the business of the
Company to which the Company or any of the Company’s holding companies,
subsidiaries or fellow subsidiaries was a party during the year.

Management contracts

Save for the management agreement of Le Méridien Hong Kong, Cyberport, the
facilities management agreement and the system operation contract, no other
contracts concerning the management and administration of the whole or any
substantial part of the businesses of the Company and its subsidiaries were
entered into or existed during the year.
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REPORT OF THE DIRECTORS
EERRE

Permitted indemnity provision

During the year and up to the date of this report, the permitted indemnity
provision as defined in section 469 of the Hong Kong Companies Ordinance
for the benefit of the Directors of the Company was in force. The Company has
arranged for appropriate insurance cover for the Directors’ liabilities in respect
of any legal actions against its Directors arising out of corporate activities.

Events after the reporting period
Details of the significant events of the Group after the reporting period are set
out in note 33 to the consolidated financial statements.

Auditors

Ernst & Young retire and, being eligible, offer themselves for reappointment. A
resolution for the reappointment of Ernst & Young as auditors of the Company
will be proposed at the forthcoming Annual General Meeting.

ON BEHALF OF THE BOARD
CHAN Sai-ming
Chairman

Hong Kong
26 September 2025
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INDEPENDENT AUDITOR'S REPORT

Independent auditor’s report

To the members of Hong Kong Cyberport Management Company Limited
EARARLAEBEERRAF

(Incorporated in Hong Kong with limited liability)

Opinion

We have audited the consolidated financial statements of Hong Kong
Cyberport Management Company Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 124 to 200, which
comprise the consolidated statement of financial position as at 31 March 2025,
the consolidated statement of profit or loss, the consolidated statement of
comprehensive income, the consolidated statement of changes in equity and
the consolidated statement of cash flows for the year then ended, and notes
to the consolidated financial statements, including material accounting policy
information.

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

Basis for opinion

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

Information other than the consolidated financial statements and
auditor’s report thereon

The Directors of the Company are responsible for the other information. The
other information comprises the information included in the report of the
Directors, other than 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.
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INDEPENDENT AUDITOR'S REPORT
JRIAZERTHR S

Responsibilities of the Directors for the consolidated financial
statements

The Directors of the Company are responsible for the preparation of the
consolidated financial statements that give a true and fair view in accordance
with HKFRS Accounting Standards as issued by the HKICPA and the 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 of the
Company either intend to liquidate the Group or to cease operations or have no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the consolidated financial
statements

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Our report is made solely to you, as a body, in
accordance with section 405 of the Hong Kong Companies Ordinance, 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
judgement and maintain professional scepticism throughout the audit. We also:

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

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

*  Evaluate the appropriateness of accounting policies used and the

reasonableness of accounting estimates and related disclosures made by
the Directors.
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Auditor’s responsibilities for the audit of the consolidated financial

statements (continued)

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

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

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

We communicate with the Board of Directors 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.

The engagement partner on the audit resulting in this independent auditor’s
report is Wong Yat Kin (practising certificate number: P06178).

Ernst & Young
Certified Public Accountants

Hong Kong
26 September 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
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Year ended 31 March 2025 & ZE2025F3H31HLLFE

REVENUE

Other net income

EXPENSES BEFORE PUBLIC MISSION
ACTIVITIES EXPENSES AND DEPRECIATION

Building management expenses
Staff costs

Government rent and rates
Other operating expenses

Finance costs

OPERATING PROFIT BEFORE PUBLIC MISSION
ACTIVITIES EXPENSES AND DEPRECIATION

Public mission activities expenses, net
OPERATING PROFIT/(LOSS) BEFORE
DEPRECIATION

Depreciation

LOSS BEFORE TAX

Income tax

LOSS FOR THE YEAR

Cyberport 2024/25 Annual Report
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563,165,522 538,027,221
122,746,815 70,403,437

685,912,337 608,430,658
(187,957,113) (190,827,781)
(127,345,628) (117,494,220)
(17,133,615) (17,282,163)

(153,034,044) (120,251,276)
(7,032,469) (142,257)

(492,502,869)

(445,997,697)

193,409,468
(147,298,189)

162,432,961
(174,797,680)

46,111,279
(224,372,041)

(12,364,719)
(178,309,083)

(178,260,762)

(190,673,802)

(178,260,762)

(190,673,802)

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
GaftrElm*

Year ended 31 March 2025 # ZE 20253831 HIEFEE

LOSS FOR THE YEAR FRTH (178,260,762)  (190,673,802)

OTHER COMPREHENSIVE INCOME/(LOSS) Htemzs  (S)

Other comprehensive income/(loss) that will not  FHEHEBARSEHR DI REREZ
be reclassified to profit or loss in subsequent Hithemhis (TH)

periods:
- Changes in fair value of equity investments — BEERAANEITNEMEEREZ
designated at fair value through other BARERZ AANELE)
comprehensive income 9,002,929 (52,952,199)

OTHER COMPREHENSIVE INCOME/(LOSS) FOR FRHEfLEmIEE (5i)
THE YEAR, NET OF TAX (3NpRBiTR) 9,002,929 (52,952,199)

TOTAL COMPREHENSIVE LOSS FOR THE YEAR FHRLETHRET (169,257,833)  (243,626,001)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
ZaEl SRR

As at 31 March 2025 F2025%3831H

NON-CURRENT ASSETS
Property, plant and equipment
Right-of-use assets

Deferred rental receivables
Cyberport Macro Fund investments

Prepayments and deposits

Total non-current assets

CURRENT ASSETS

Inventories

Trade receivables

Prepayments, deposits and other receivables
Amounts due from fellow subsidiaries
Investments in securities

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Trade payables

Other payables and accruals

Rental and other deposits

Amount due to the immediate holding company

Lease liabilities

Total current liabilities

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES
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14
15(a)

16
19

18
19
29(b)
17
20

21
22
29(b)
15(b)

6,701,861,916
5,602,496
4,125,672
87,191,633
2,754,004

5,250,272,836
8,696,953

4,243,654
78,188,704
2,758,292

6,801,535,721

5,344,160,439

740,301 466,319
59,081,775 44,636,496
46,284,806 29,957,635

1,042,674 991,869
620,146,401 581,518,836
1,901,778,250 1,233,480,151
2,629,074,207 1,891,051,306
185,078,173 321,409,611
1,649,287,714 778,562,627
127,817,496 113,688,803
254,303,568 254,303,568
3,195,211 2,962,277
2,219,682,162 1,470,926,886
409,392,045 420,124,420

7,210,927,766

5,764,284,859

NON-CURRENT LIABILITIES

Interest-bearing borrowing

Development maintenance fund

Other payables

Lease liabilities

Total non-current liabilities

Net assets

EQUITY
Share capital

Reserves

Total equity

CHAN Sai-ming
FREREA
Director
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As at 31 March 2025 F2025%3H31H

23
24
21

15(b)

25

1,263,000,000
369,899,880
7,114,807
2,776,740

1,263,000,000

370,232,570
9,031,857
5,958,950

1,642,791,427

1,648,223,377

5,568,136,339

4,116,061,482

3,619,000,002

1,998,000,002

1,949,136,337 2,118,061,480
5,568,136,339 4,116,061,482
CHEUNG Wing-han
B FR A
Director
£
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

ENm B IR

Year ended 31 March 2025 & ZE2025F3H31HLLFE

At 1 April 2023

Loss for the year

Other comprehensive loss
for the year:

- Changes in fair value of equity
investments designated at
fair value through other
comprehensive income, net
of tax

F20235481H

FRSH

FREMEESHR:

— EEEARNEITA
HiteEWE 2 RE
RAZDANEZE
(HFH3)

Total comprehensive loss for the year FRELE TR

Subtotal

Issue of shares

Transfer from development

maintenance fund to capital reserve

At 31 March 2024 and
at 1 April 2024

Loss for the year

Other comprehensive income
for the year:

- Changes in fair value of equity
investments designated at
fair value through other
comprehensive income, net
of tax

it

RiTkin

RRBEBEEERE
RS

F2024%38318R%
202454810

FASH
FREMEE N

- BERAANEITA
EftieER @2 RE
BRAZRNANELE
(0FHI)

Total comprehensive loss for the year FRZETREM

Subtotal

it
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
SENm TR
Year ended 31 March 2025 & ZE2025F3H31HIEFEE

Share Capital Fair value  Accumulated Total Share Capital Fair value  Accumulated Total
capital reserve reserve losses equity capital reserve reserve losses equity
g  LAAMERS 2itSH Wi B8 ABfEE  L[AMNERE 2itSH Wiz B &
984,000,002 5,393,443,492 (2,794,852) (3,030,531,508)  3,344,117,134 Issue of shares Rkt 25 1,621,000,000 - - - 1,621,000,000
Transfer from development HABEBESRIEE
- - - (190673802)  (190,673.802) maintenance fund to capital reserve  AAfEE 24 - 332,690 - - 332,690
At 31 March 2025 F2025%38318 3,619,000,002  5,395,346,531* (46,744,122) (3,399,466,072)* 5,568,136,339
EJ These reserve accounts comprise the consolidated reserves of HK$1,949,136,337 (2024: HK$2,118,061,480) in the consolidated statement of financial position.
* ZEEEKE OESEMBSRRRZ LM 1,949,136,337 878 (202451 2,118,061,48087T) o
- - (52,952,199) - (52,952,199)
- - (52,952,199)  (190,673802)  (243,626,001)
984,000,002  5,393,443,492 (55,747,051)  (3,221,205,310)  3,100,491,133
25 1,014,000,000 - - - 1,014,000,000
24 - 1,570,349 - - 1,570,349
1,998,000,002  5,395,013,841* (55,747,051)* (3,221,205,310)*  4,116,061,482
- - - (178,260,762)  (178,260,762)
- - 9,002,929 - 9,002,929
- - 9,002,929 (178,260,762)  (169,257,833)
1,998,000,002  5,395,013,841 (46,744,122)  (3,399,466,072)  3,946,803,649

D 2024/25 IR 129



130

CONSOLIDATED STATEMENT OF CASH FLOWS
SellEnEx
Year ended 31 March 2025 & ZE2025F3831HIEFE

CASH FLOWS FROM OPERATING ACTIVITIES
Loss before tax

Adjustments for:

Depreciation of property, plant and equipment
Depreciation of right-of-use assets

Interest income from investments at fair value
through profit or loss

Fair value losses on debt investments at fair
value through profit or loss, net

Net realised/unrealised gains on investments
at fair value through profit or loss

Interest income on bank deposits
Impairment of trade receivables
Impairment of other receivables

Loss on disposal of items of property, plant
and equipment, net

Finance costs

Revaluation losses/(gains) on investments

Decrease in deferred rental receivables
Increase in inventories
Increase in trade receivables

(Increase)/decrease in prepayments, deposits
and other receivables

Increase in amounts due from fellow subsidiaries
(Decrease)/increase in trade payables
Increase in other payables and accruals

Increase in rental and other deposits
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(178,260,762)

221,277,584
3,094,457

(17,750,544)

(13,875,010)
(80,783,964)
6,636,189

71,264
7,032,469
296,585

(190,673,802)

175,949,998
2,359,085

(17,575,484)

2,683,632

(9.522,651)
(40,010,442)
4,752,226
6,163,267

344,999
142,257
(482,616)

(52,261,732)
117,982

(273,982)

(21,081,468)

(771,703)

(50,805)

(136,331,438)
282,167,552
14,128,693

(65,869,531)
2,282,110
(90,315)
(21,389,377)

3,192,544
(790,427)
248,950,335
37,002,313
9,715,332

Increase in deferred income and
government grant

Cash generated from operations

Interest on lease liabilities

Net cash flows from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of items of property, plant
and equipment

Increase in Cyberport Macro Fund investments

Increase in investments at fair value through
profit or loss

Proceeds from sale and redemption of
investments at fair value through profit or loss

Interest income received from:

- Investments at fair value through
profit or loss

- Bank deposits

Increase in time deposits with original maturity
of more than three months

Net cash flows used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Principal portion of lease payments
Proceeds from issue of shares

New other loans

Interest on other borrowing

Net cash flows from financing activities

CONSOLIDATED STATEMENT OF CASH FLOWS
SEINERER
Year ended 31 March 2025 #ZE202553H31HIEEE
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586,822,149 484,538,523
672,465,248 697,541,507

(265,674) (142,257)
672,199,574 697,399,250

(1,613,397,223) (2,171,269,958)
- (7,972,245)

(330,030,385) (288,122,544)

304,981,245 369,848,379
14,681,992 17,647,963
68,301,336 31,491,587

(274,436,578) (185,308,525)

(1,829,899,613) (2,233,685,343)

(2,949,276)
1,621,000,000

(2,223,963)
1,014,000,000
1,263,000,000

(16,713,123)

(66,489,164)

1,551,561,560 2,258,062,914
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NET INCREASE IN CASH AND
CASH EQUIVALENTS

Cash and cash equivalents at beginning of year

CASH AND CASH EQUIVALENTS AT END
OF YEAR

ANALYSIS OF BALANCE OF CASH AND
CASH EQUIVALENTS

Cash and cash equivalents as stated in the
consolidated statement of financial position

Non-pledged time deposits with original maturity

of more than three months when acquired

Cash and cash equivalents as stated in the
consolidated statement of cash flows

Cyberport 2024/25 Annual Report

CONSOLIDATED STATEMENT OF CASH FLOWS
SEUWERER
Year ended 31 March 2025 & ZE2025F3831HIEFE

ME KM EFETEEMRE

FzRNERREEEIE

FAZMERMNEFEHH

NERREEFEIEERI R

SEVSRRERMATIIMER
NEHEHE

FRENRIAARN=1
U2 BHUREHRER

SENTRERMIIMNER
NeHEDE

20

20

393,861,521 721,776,821
979,892,158 258,115,337
1,373,753,679 979,892,158
1,901,778,250 1,233,480,151

(528,024,571)

(253,587,993)

1,373,753,679

979,892,158

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CORPORATE INFORMATION

Hong Kong Cyberport Management Company Limited (the “Company”) is a
limited liability company incorporated in Hong Kong. The registered office
of the Company is located at Level 6, Cyberport 2, 100 Cyberport Road,
Hong Kong.

The principal activity of the Company is to support and promote the
innovation and technology development in Hong Kong through the creation
of a comprehensive ecosystem of digital technology companies.

With a vision to build Cyberport as a main force in developing the digital
technology industry as a key economic driver of Hong Kong (the “Vision”),
the public mission of the Company is anchored in three strategic directions:

- Talent Cultivation and Development;
- Industry Development; and
- Integration of New and Traditional economies.

In the Group's relentless pursuit of excellence, the Group takes a pragmatic
and comprehensive approach in realising its Vision. To ensure the line-
up of services is dynamic and flexible in meeting the needs of budding
technology entrepreneurs, investor community and industry talents, the
Company actively builds strong partnerships with leaders from technology
industry, academia, research institutes and professional bodies.

To further extend the Group's entrepreneurial support to scalable start-
ups, the Company has launched the Cyberport Macro Fund (the “CMF”)
for Hong Kong-based digital entrepreneurs in 2017. With an initial size of
HK$200 million, the CMF aims to provide Cyberport's start-ups with early
financing and promote the development of venture capital ecosystem in
Hong Kong. In April 2021, Cyberport had committed to inject an additional
amount of HK$200 million into the CMF and extend the scope to cover
Series B and later-stage investments. Further details of the investments
made up to the end of the reporting period are included in note 16 to the
consolidated financial statements.

The Group has established various teams (“Public Mission Teams”) to
achieve the above public mission. The expenses incurred by Public Mission
Teams that contribute to the successful running of the public mission
activities are disclosed in note 11 to the consolidated financial statements.

The Company is a direct wholly-owned subsidiary of Hong Kong Cyberport
Development Holdings Limited, a company incorporated in Hong Kong
and is wholly owned by the Government of the Hong Kong Special
Administrative Region (“HKSAR") via The Financial Secretary Incorporated.

SZElSRETME
31 March 2025 202543831 H

G
EBRHEBEEEGRAR (TRAF ) AFEEE
MLz BRAT, HFMHELMIREELR
15788 100 S 2 FE 6 1

TABZEBWSNBEI QIR B RARE
ZHEEESRSREMMERDE B Z 0 R
Ego

HIEBEZERERABRRATBRAE= L ZEN
E, FREHBREFISEREEZEERFK
HHTERL), DRBARERBH=ENEIESE
TS

— AIEBSRE;
- FURE; R
—  FERSERETHE,

FEFARBNEERSH, USEXELEAIERE
KIABR. NHRBRSABTBENERE, U
BEEMEREIVE. REAERAGRHWFRESFZF
2, AABARRSREREWFR. PR AR
e Ml B AR 2 SR ST SR A K 2K o

RE—F MAREAX AT BBz ek
B, ZAQTT2017ERNUSBRNEM Z B
B E R ES (THEBERALE
£1). BEERRUWIBESZIMBRETAR
2%, SEAREBNCIREPHER,
BREBZ PR ERNGERESHE, T
202154 B, RSB AETHEER AW ESF
REINRIZHTT, HITAEBRREHNER. &
ZIRERR, BEERRZH—SEBHTERS
W 5 R 2R MTE 160

NEH ERRAREe, NEFBMILZZER
(TR EanERNL) o ARBESEAARIIZEDA
RIEEERNMABRFF X F LA M SIRERME 1
e,

KRB AEBHILBRRERERAR (FEBE
MR HBREBFHTHX (TEBFX ) BFS
STVHERKEA2BZRENAR) 2 R RN
BrEl,

$RED 2024/25 R

133



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ZElSIRETME
31 March 2025 202543831H

1. CORPORATE INFORMATION (continued)

Information about subsidiaries

Particulars of the Company’s subsidiaries are as follows:

Cyberport Macro Fund Limited

CMF One Limited

CMF Two Limited

CMF Three Limited

CMF Four Limited

CMF Five Limited

CMF Six Limited

CMF Seven Limited

CMF Eight Limited
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Place of

incorporation

TR BRI R

Hong Kong
BE

Hong Kong
&E

Hong Kong
BE

Hong Kong
aE

Hong Kong
BE

Hong Kong
=B

Hong Kong
BE

Hong Kong
aE

Hong Kong
B5E

Issued ordinary
share capital

BRITEBRAE

HK$1
1787

HK$1
1787t

HK$1
1787

HK$1
1787t

HK$1
1787

HK$1
1787T

HK$1
1787

HK$1
1787T

HK$1
1787

1. R’FEHEH )

BEXWREARNER

TRBZWBATIFENT:

Percentage of equity
attributable to
the Company

e YNSIIVESE S =Rl e

Direct
B

100

Indirect

BEIEES

100

100

100

100

100

100

100

100

Principal
activities

FEWS

Investment holding

BARR

Investment holding

BRHEITR

Investment holding

BHEITR

Investment holding

BRHEITR

Investment holding

BHEITR

Investment holding

BRAEITR

Investment holding

BHEITR

Investment holding

BRHEITR

Investment holding

BARR

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.1 BASIS OF PREPARATION

These consolidated financial statements have been prepared in accordance
with HKFRS Accounting Standards (which include all Hong Kong Financial
Reporting Standards, Hong Kong Accounting Standards (“HKASs") and
Interpretations) as issued by the Hong Kong Institute of Certified Public
Accountants ("HKICPA") and the Hong Kong Companies Ordinance. They
have been prepared under the historical cost convention, except for
financial assets at fair value through profit or loss and equity investments
at fair value through other comprehensive income which have been
measured at fair value. These consolidated financial statements are
presented in Hong Kong dollars (“HK$"), which is also the functional
currency of the Company.

Basis of consolidation

The consolidated financial statements include the financial statements of
the Company and its subsidiaries (collectively referred to as the “Group”)
for the year ended 31 March 2025. A subsidiary is an entity (including
a structured entity), directly or indirectly, controlled by the Company.
Control is achieved when the Group is exposed, or has rights, to variable
returns from its involvement with the investee and has the ability to affect
those returns through its power over the investee (i.e., existing rights that
give the Group the current ability to direct the relevant activities of the
investee).

Generally, there is a presumption that a majority of voting rights results
in control. When the Group has less than a majority of the voting or
similar rights of an investee, the Group considers all relevant facts and
circumstances in assessing whether it has power over an investee,
including:

(@) the contractual arrangement with the other vote holders of the
investee;

(b) rights arising from other contractual arrangements; and
(c) the Group's voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for the same
reporting period as the Group, using consistent accounting policies. The
results of subsidiaries are consolidated from the date on which the Group
obtains control, and continue to be consolidated until the date that such
control ceases.

Profit or loss and each component of other comprehensive income are
attributed to the owners of the parent of the Group and to the non-
controlling interests, even if this results in the non-controlling interests
having a deficit balance. All intra-group assets and liabilities, equity,
income, expenses and cash flows relating to transactions between
members of the Group are eliminated in full on consolidation.

The Group reassesses whether or not it controls an investee if facts and
circumstances indicate that there are changes to one or more of the three
elements of control described above. A change in the ownership interest
of a subsidiary, without a loss of control, is accounted for as an equity
transaction.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 202543H31H

2.1 BASIS OF PREPARATION (continued)

Basis of consolidation (continued)
If the Group loses control over a subsidiary, it derecognises the related

assets (including goodwill), liabilities, any non-controlling interest

and exchange fluctuation reserve; and recognises the fair value of any

investment retained and any resulting surplus or deficit in profit or

loss. The Group’s share of components previously recognised in other

comprehensive income is reclassified to profit or loss or retained profits,

as appropriate, on the same basis as would be required if the Group had
directly disposed of the related assets or liabilities.

2.2 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The Group has adopted the following revised HKFRS Accounting Standards
for the first time for the current year's consolidated financial statements.

Amendments to HKFRS 16
Amendments to HKAS 1

Amendments to HKAS 1

Amendments to HKAS 7

Lease Liability in a Sale and Leaseback

Classification of Liabilities as Current or
Non-current (the “2020 Amendments”)

Non-current Liabilities with Covenants
(the “2022 Amendments”)

Supplier Finance Arrangements

and HKFRS 7

The nature and the impact of the revised HKFRS Accounting Standards are
described below:

(a)

Amendments to HKFRS 16 specify the requirements that a seller-
lessee uses in measuring the lease liability arising in a sale and
leaseback transaction to ensure the seller-lessee does not recognise
any amount of the gain or loss that relates to the right of use it
retains. Since the Group has no sale and leaseback transactions
with variable lease payments that do not depend on an index or a
rate occurring from the date of initial application of HKFRS 16, the
amendments did not have any impact on the financial position or
performance of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.2 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

(continued)

(b)

The 2020 Amendments clarify the requirements for classifying
liabilities as current or non-current, including what is meant by a right
to defer settlement and that a right to defer must exist at the end of
the reporting period. Classification of a liability is unaffected by the
likelihood that the entity will exercise its right to defer settlement. The
amendments also clarify that a liability can be settled in its own equity
instruments, and that only if a conversion option in a convertible
liability is itself accounted for as an equity instrument would the
terms of a liability not impact its classification. The 2022 Amendments
further clarify that, among covenants of a liability arising from a loan
arrangement, only those with which an entity must comply on or
before the reporting date affect the classification of that liability as
current or non-current. Additional disclosures are required for non-
current liabilities that are subject to the entity complying with future
covenants within 12 months after the reporting period.

The Group has reassessed the terms and conditions of its liabilities
as at 1 April 2023 and 2024 and concluded that the classification of its
liabilities as current or non-current remained unchanged upon initial
application of the amendments. Accordingly, the amendments did not
have any impact on the financial position or performance of the Group.

Amendments to HKAS 7 and HKFRS 7 clarify the characteristics of
supplier finance arrangements and require additional disclosure of
such arrangements. The disclosure requirements in the amendments
are intended to assist users of financial statements in understanding
the effects of supplier finance arrangements on an entity’s liabilities,
cash flows and exposure to liquidity risk. As the Group does not have
supplier finance arrangements, the amendments did not have any
impact on the Group's consolidated financial statements.
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2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS ACCOUNTING

STANDARDS

The Group has not applied any new and revised HKFRS Accounting
Standards, that have been issued but are not yet effective for the
accounting year ended 31 March 2025, in these consolidated financial
statements.

The Group is in the process of making an assessment of the impact
of these new and revised HKFRS Accounting Standards upon initial
application. So far, the Group considers that these new and revised HKFRS
Accounting Standards are unlikely to have a significant impact on the
Group's results of operations and financial position.

2.4 MATERIAL ACCOUNTING POLICIES

Fair value measurement

The Group measures its financial assets at fair value through profit or
loss and equity investments at fair value through other comprehensive
income at fair value at the end of each reporting period. 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. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either
in the principal market for the asset or liability, or in the absence of a
principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible by
the Group. The fair value of an asset or a liability is measured using the
assumptions that market participants would use when pricing the asset
or liability, assuming that market participants act in their economic best
interest.

The Group uses valuation techniques that are appropriate in the
circumstances and for which sufficient data are available to measure fair
value, maximising the use of relevant observable inputs and minimising
the use of unobservable inputs.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Fair value measurement (continued)

All assets and liabilities for which fair value is measured or disclosed in
the consolidated financial statements are categorised within the fair value
hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

Level 1 - based on quoted prices (unadjusted) in active markets for
identical assets or liabilities

Level 2 -  based on valuation technigues for which the lowest level
input that is significant to the fair value measurement is
observable, either directly or indirectly

Level 3 -  based on valuation technigues for which the lowest level
input that is significant to the fair value measurement is
unobservable

For assets and liabilities that are recognised in the consolidated
financial statements on a recurring basis, the Group determines whether
transfers have occurred between levels in the hierarchy by reassessing
categorisation (based on the lowest level input that is significant to the fair
value measurement as a whole) at the end of each reporting period.

Impairment of non-financial assets

Where an indication of impairment exists, or when annual impairment
testing for an asset is required (other than inventories, financial assets
and deferred tax assets), the asset’s recoverable amount is estimated.
An asset’'s recoverable amount is the higher of the asset’s or cash-
generating unit’s value in use and its fair value less costs of disposal, and
is determined for an individual asset, unless the asset does not generate
cash inflows that are largely independent of those from other assets or
groups of assets, in which case the recoverable amount is determined for
the cash-generating unit to which the asset belongs.

In testing a cash-generating unit for impairment, a portion of the carrying
amount of a corporate asset (e.g., a headquarters building) is allocated to
an individual cash-generating unit if it can be allocated on a reasonable and
consistent basis or, otherwise, to the smallest group of cash-generating
units.

An impairment loss is recognised only if the carrying amount of an asset
exceeds its recoverable amount. 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. An impairment loss is charged
to the statement of profit or loss in the period in which it arises in those
expense categories consistent with the function of the impaired asset.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Impairment of non-financial assets (continued)

An assessment is made at the end of each reporting period as to whether
there is an indication that previously recognised impairment losses may
no longer exist or may have decreased. If such an indication exists, the
recoverable amount is estimated. A previously recognised impairment loss
of an asset other than goodwill is reversed only if there has been a change
in the estimates used to determine the recoverable amount of that asset,
but not to an amount higher than the carrying amount that would have
been determined (net of any depreciation) had no impairment loss been
recognised for the asset in prior years. A reversal of such an impairment
loss is credited to the statement of profit or loss in the period in which it
arises.

Related parties

A party is considered to be related to the Group if:

(a) the party is a person or a close member of that person’s family and
that person:
(i)  has control or joint control over the Group;

(i) has significant influence over the Group; or

(i) is a member of the key management personnel of the Group or of
a parent of the Group;

or
(b) the party is an entity where any of the following conditions applies:
(i) the entity and the Group are members of the same group;

(i) one entity is an associate or joint venture of the other entity (or of
a parent, subsidiary or fellow subsidiary of the other entity);

(iii) the entity and the Group 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
employees of either 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 the key management personnel of the
entity (or of a parent of the entity); and

(viii) the entity, or any member of a group of which it is a part,

provides key management personnel services to the Group or to
the parent of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Property, plant and equipment and depreciation

Property, plant and equipment are stated at cost less accumulated
depreciation and any impairment losses. The cost of an item of property,
plant and equipment comprises its purchase price and any directly
attributable costs of bringing the asset to its working condition and
location for its intended use.

Expenditure incurred after items of property, plant and equipment have
been put into operation, such as repairs and maintenance, is normally
charged to the statement of profit or loss in the period in which it is
incurred. In situations where the recognition criteria are satisfied, the
expenditure for a major inspection is capitalised in the carrying amount of
the asset as a replacement. Where significant parts of property, plant and
equipment are required to be replaced at intervals, the Group recognises
such parts as individual assets with specific useful lives and depreciates
them accordingly.

Depreciation is calculated on the straight-line basis to write off the cost of
each item of property, plant and equipment to its residual value over its
estimated useful life. The principal annual rates used for this purpose are
as follows:

Buildings Over the period of the lease
Building services and support facilities 10%

Information technology facilities 20%

Centres equipment 20% - 33'/.%

Leasehold improvements 10%

Furniture and equipment 10% - 20%

Motor vehicles 20%

Where parts of an item of property, plant and equipment have different
useful lives, the cost of that item is allocated on a reasonable basis
among the parts and each part is depreciated separately. Residual values,
useful lives and the depreciation method are reviewed, and adjusted if
appropriate, at least at each financial year end.

An item of property, plant and equipment including any significant part
initially recognised is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss
on disposal or retirement recognised in the statement of profit or loss in
the year the asset is derecognised is the difference between the net sales
proceeds and the carrying amount of the relevant asset.

Construction in progress is stated at cost less any impairment losses, and
is not depreciated. It is reclassified to the appropriate category of property,
plant and equipment when completed and ready for use.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Leases

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

Group as a lessee

The Group applies a single recognition and measurement approach for all
leases, except for short-term leases and leases of low-value assets. The
Group recognises lease liabilities to make lease payments and right-of-use
assets representing the right to use the underlying assets.

(a) Right-of-use assets

Right-of-use assets are recognised at the commencement date of the
lease (that is the date the underlying asset is available for use). Right-
of-use assets are measured at cost, less accumulated depreciation
and any impairment losses, and adjusted for any remeasurement of
lease liabilities. The cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct costs incurred, and lease
payments made at or before the commencement date less any lease
incentives received. Right-of-use assets are depreciated on a straight-
line basis over the lease terms.

If ownership of the leased asset transfers to the Group by the end of
the lease term or the cost reflects the exercise of a purchase option,
depreciation is calculated using the estimated useful life of the asset.

(b) Lease liabilities

Lease liabilities are recognised at the commencement date of the
lease at the present value of lease payments to be made over the
lease term. The lease payments include fixed payments (including
in-substance fixed payments) less any lease incentives receivable,
variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The
lease payments also include the exercise price of a purchase option
reasonably certain to be exercised by the Group and payments of
penalties for termination of a lease, if the lease term reflects the
Group exercising the option to terminate the lease. The variable lease
payments that do not depend on an index or a rate are recognised as
an expense in the period in which the event or condition that triggers
the payment occurs.

In calculating the present value of lease payments, the Group uses its
incremental borrowing rate at the lease commencement date because
the interest rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease liabilities is
increased to reflect the accretion of interest and reduced for the lease
payments made. In addition, the carrying amount of lease liabilities
is remeasured if there is a modification, a change in the lease term,
a change in lease payments (e.g., a change to future lease payments
resulting from a change in an index or rate) or a change in assessment
of an option to purchase the underlying asset.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Leases (continued)

Group as a lessee (continued)

(c) Short-term leases and leases of low-value assets
The Group applies the short-term lease recognition exemption to its
short-term leases (that is those leases that have a lease term of 12
months or less from the commencement date and do not contain
a purchase option). It also applies the recognition exemption for
leases of low-value assets to leases of office equipment and laptop
computers that are considered to be of low value.

Lease payments on short-term leases are recognised as an expense
on a straight-line basis over the lease term.

Group as a lessor
When the Group acts as a lessor, it classifies at lease inception (or when
there is a lease modification) each of its leases as either an operating lease
or a finance lease.

Leases in which the Group does not transfer substantially all the risks and
rewards incidental to ownership of an asset are classified as operating
leases. When a contract contains lease and non-lease components, the
Group allocates the consideration in the contract to each component on a
relative stand-alone selling price basis. Rental income is accounted for on
a straight-line basis over the lease terms and is included in revenue in the
statement of profit or loss due to its operating nature. Initial direct costs
incurred in negotiating and arranging an operating lease are added to the
carrying amount of the leased asset and recognised over the lease term
on the same basis as rental income. Contingent rents are recognised as
revenue in the period in which they are earned.

Lease payments on short-term leases and leases of low-value assets are
recognised as an expense on a straight-line basis over the lease term.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Investments and other financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently
measured at amortised cost, fair value through other comprehensive
income, and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the
financial asset's contractual cash flow characteristics and the Group's
business model for managing them. With the exception of trade receivables
that do not contain a significant financing component or for which the
Group has applied the practical expedient of not adjusting the effect of a
significant financing component, the Group initially measures a financial
asset at its fair value plus in the case of a financial asset not at fair value
through profit or loss, transaction costs. Trade receivables that do not
contain a significant financing component or for which the Group has
applied the practical expedient are measured at the transaction price
determined under HKFRS 15 in accordance with the policies set out for
“Revenue recognition” below.

In order for a financial asset to be classified and measured at amortised
cost or fair value through other comprehensive income (“OCI"), it needs to
give rise to cash flows that are solely payments of principal and interest
(“SPPI") on the principal amount outstanding. Financial assets with cash
flows that are not SPPI are classified and measured at fair value through
profit or loss, irrespective of the business model.

The Group’s business model for managing financial assets refers to
how it manages its financial assets in order to generate cash flows.
The business model determines whether cash flows will result from
collecting contractual cash flows, selling the financial assets, or both.
Financial assets classified and measured at amortised cost are held
within a business model with the objective to hold financial assets in
order to collect contractual cash flows, while financial assets classified
and measured at fair value through other comprehensive income are
held within a business model with the objective of both holding to collect
contractual cash flows and selling. Financial assets which are not held
within the aforementioned business models are classified and measured at
fair value through profit or loss.

Purchases or sales of financial assets that require delivery of assets
within the period generally established by regulation or convention in the
marketplace are recognised on the trade date, that is, the date that the
Group commits to purchase or sell the asset.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Investments and other financial assets (continued)

Subsequent measurement

The subsequent measurement of financial assets depends on their
classification as follows:

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured using
the effective interest method and are subject to impairment. Gains and
losses are recognised in the statement of profit or loss when the asset is
derecognised, modified or impaired.

Financial assets designated at fair value through other comprehensive
income (equity investments)

Upon initial recognition, the Group can elect to classify irrevocably its
equity investments as equity investments designated at fair value through
other comprehensive income when they meet the definition of equity under
HKAS 32 Financial Instruments: Presentation and are not held for trading.
The classification is determined on an instrument-by-instrument basis.

Gains and losses on these financial assets are never recycled to the
statement of profit or loss. Dividends are recognised as other income in the
statement of profit or loss when the right of payment has been established,
except when the Group benefits from such proceeds as a recovery of part
of the cost of the financial asset, in which case, such gains are recorded
in other comprehensive income. Equity investments designated at fair
value through other comprehensive income are not subject to impairment
assessment.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in the
statement of financial position at fair value with net changes in fair value
recognised in the statement of profit or loss.

This category includes derivative instruments and equity investments
which the Group had not irrevocably elected to classify at fair value
through other comprehensive income. Dividends on the equity investments
are also recognised as other income in the statement of profit or loss when
the right of payment has been established.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of
a group of similar financial assets) is primarily derecognised (i.e., removed
from the Group's consolidated statement of financial position) when:

the rights to receive cash flows from the asset have expired; or

the Group has transferred its rights to receive cash flows from the
asset or has assumed an obligation to pay the received cash flows
in full without material delay to a third party under a “pass-through”
arrangement; and either (a) the Group has transferred substantially
all the risks and rewards of the asset, or (b) the Group has neither
transferred nor retained substantially all the risks and rewards of the
asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an
asset or has entered into a pass-through arrangement, it evaluates, if and
to what extent, it has retained the risk and rewards of ownership of the
asset. When it has neither transferred nor retained substantially all the
risks and rewards of the asset nor transferred control of the asset, the
Group continues to recognise the transferred asset to the extent of the
Group's continuing involvement. In that case, the Group also recognises an
associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Group
has retained.

Continuing involvement that takes the form of a guarantee over the
transferred asset is measured at the lower of the original carrying amount
of the asset and the maximum amount of consideration that the Group
could be required to repay.

Impairment of financial assets

The Group recognises an allowance for expected credit losses (“ECLs")
for all debt instruments not held at fair value through profit or loss. ECLs
are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Group expects
to receive, discounted at an approximation of the original effective interest
rate. The expected cash flows will include cash flows from the sale of
collateral held or other credit enhancements that are integral to the
contractual terms.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Impairment of financial assets (continued)

General approach

ECLs are recognised in two stages. For credit exposures for which there
has not been a significant increase in credit risk since initial recognition,
ECLs are provided for credit losses that result from default events that
are possible within the next 12 months (a 12-month ECL). For those credit
exposures for which there has been a significant increase in credit risk
since initial recognition, a loss allowance is required for credit losses
expected over the remaining life of the exposure, irrespective of the timing
of the default (a lifetime ECL).

At each reporting date, the Group assesses whether the credit risk on a
financial instrument has increased significantly since initial recognition.
When making the assessment, the Group compares the risk of a default
occurring on the financial instrument as at the reporting date with the risk
of a default occurring on the financial instrument as at the date of initial
recognition and considers reasonable and supportable information that
is available without undue cost or effort, including historical and forward-
looking information. The Group considers that there has been a significant
increase in credit risk when contractual payments are more than 30 days
past due.

The Group considers a financial asset in default when contractual
payments are 90 days past due. However, in certain cases, the Group
may also consider a financial asset to be in default when internal or
external information indicates that the Group is unlikely to receive the
outstanding contractual amounts in full before taking into account any
credit enhancements held by the Group. A financial asset is written off
when there is no reasonable expectation of recovering the contractual cash
flows.

Financial assets at amortised cost are subject to impairment under the
general approach and they are classified within the following stages
for measurement of ECLs except for trade receivables which apply the
simplified approach as detailed below.

Stage 1 - Financial instruments for which credit risk has not
increased significantly since initial recognition and for
which the loss allowance is measured at an amount equal
to 12-month ECLs

Stage 2 -  Financial instruments for which credit risk has increased
significantly since initial recognition but that are not credit-
impaired financial assets and for which the loss allowance
is measured at an amount equal to lifetime ECLs

Stage 3 -  Financial assets that are credit-impaired at the reporting
date (but that are not purchased or originated credit-
impaired) and for which the loss allowance is measured at
an amount equal to lifetime ECLs
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Impairment of financial assets (continued)

Simplified approach

For trade receivables that do not contain a significant financing component
or when the Group applies the practical expedient of not adjusting the
effect of a significant financing component, the Group applies the simplified
approach in calculating ECLs. Under the simplified approach, the Group
does not track changes in credit risk, but instead recognises a loss
allowance based on lifetime ECLs at each reporting date. The Group has
established a provision matrix that is based on its historical credit loss
experience, adjusted for forward-looking factors specific to the debtors and
the economic environment.

For trade receivables that contain a significant financing component and
lease receivables, the Group chooses as its accounting policy to adopt the
simplified approach in calculating ECLs with policies as described above.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as loans and
borrowings and payables.

All financial liabilities are recognised initially at fair value and net of
directly attributable transaction costs.

Subsequent measurement of financial liabilities at amortised cost (trade
and other payables, and borrowings)

After initial recognition, trade and other payables, and interest-bearing
borrowings are subsequently measured at amortised cost, using the
effective interest rate method unless the effect of discounting would
be immaterial, in which case they are stated at cost. Gains and losses
are recognised in the statement of profit or loss when the liabilities are
derecognised as well as through the effective interest rate amortisation
process.

Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the
effective interest rate. The effective interest rate amortisation is included
in finance costs in the statement of profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Derecognition of financial liabilities
A financial liability is derecognised when the obligation under the liability
is discharged or cancelled, or expires.

When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as
a derecognition of the original liability and a recognition of a new liability,
and the difference between the respective carrying amounts is recognised
in the statement of profit or loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is
reported in the consolidated statement of financial position if there is a
currently enforceable legal right to offset the recognised amounts and
there is an intention to settle on a net basis, or to realise the assets and
settle the liabilities simultaneously.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is
calculated using the weighted average cost method. Net realisable value is
based on estimated selling prices less any estimated costs of disposal.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise
cash on hand and at banks, and short-term highly liquid deposits with a
maturity of generally within three months that are readily convertible into
known amounts of cash, subject to an insignificant risk of changes in value
and held for the purpose of meeting short-term cash commitments.

For the purpose of the consolidated statement of cash flows, cash and cash
equivalents comprise cash on hand and at banks, and short-term deposits
as defined above, less bank overdrafts which are repayable on demand
and form an integral part of the Group’s cash management.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Provisions

A provision is recognised when a present obligation (legal or constructive)
has arisen as a result of a past event and it is probable that a future
outflow of resources will be required to settle the obligation, provided that
a reliable estimate can be made of the amount of the obligation.

When the Group expects some or all of a provision to be reimbursed,
the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating to a provision is
presented in the statement of profit or loss net of any reimbursement.

When the effect of discounting is material, the amount recognised for a
provision is the present value at the end of each reporting period of the
future expenditures expected to be required to settle the obligation. The
increase in the discounted present value amount arising from the passage
of time is included in finance costs in the statement of profit or loss.

Income tax

Income tax comprises current and deferred tax. Income tax relating to
items recognised outside profit or loss is recognised outside profit or loss,
either in other comprehensive income or directly in equity.

Current tax assets and liabilities for the current and prior periods are
measured at the amount expected to be recovered from or paid to the
taxation authorities, based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of each reporting period,
taking into consideration interpretations and practices prevailing in the
jurisdictions in which the Group operates.

Deferred tax is provided, using the liability method, on all temporary
differences at the end of each reporting period between the tax bases of
assets and liabilities and their carrying amounts for financial reporting
purposes.

Deferred tax liabilities are recognised for all taxable temporary differences,
except:

when the deferred tax liability arises from the initial recognition of
goodwill or an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss and does not give rise to
equal taxable and deductible temporary differences; and

in respect of taxable temporary differences associated with
investments in subsidiaries, when the timing of the reversal of the
temporary differences can be controlled and it is probable that the
temporary differences will not reverse in the foreseeable future.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Income tax (continued)

Deferred tax assets are recognised for all deductible temporary
differences, and the carryforward of unused tax credits and any unused tax
losses. Deferred tax assets are recognised to the extent that it is probable
that taxable profit will be available against which the deductible temporary
differences, and the carryforward of unused tax credits and unused tax
losses can be utilised, except:

when the deferred tax asset relating to the deductible temporary
differences arises from the initial recognition of an asset or liability in
a transaction that is not a business combination and, at the time of the
transaction, affects neither the accounting profit nor taxable profit or
loss and does not give rise to equal taxable and deductible temporary
differences; and

in respect of deductible temporary differences associated with
investments in subsidiaries, deferred tax assets are only recognised
to the extent that it is probable that the temporary differences will
reverse in the foreseeable future and taxable profit will be available
against which the temporary differences can be utilised.

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

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

Deferred tax assets and deferred tax liabilities are offset if and only if
the Group has a legally enforceable right to set off current tax assets
and current tax liabilities and the deferred tax assets and deferred tax
liabilities relate to income taxes levied by the same taxation authority on
either the same taxable entity or different taxable entities which intend
either to settle current tax liabilities and assets on a net basis, or to realise
the assets and settle the liabilities simultaneously, in each future period in
which significant amounts of deferred tax liabilities or assets are expected
to be settled or recovered.

Government grants

Government grants are recognised at their fair value where there is
reasonable assurance that the grant will be received and all attaching
conditions will be complied with. When the grant relates to an expense
item, it is recognised as income on a systematic basis over the periods that
the costs, for which it is intended to compensate, are expensed.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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2.4 MATERIAL ACCOUNTING POLICIES (continued) 2.4 EXRIHEE (8 2.4 MATERIAL ACCOUNTING POLICIES (continued) 2.4 EXETEE (&)
Revenue recognition O 59N Revenue recognition (continued) L ON::INE=D)
Revenue from contracts with customers EYE = EN/ON Artificial Intelligence Supercomputing Centre (*AISC") Services AILEREBEHR MRS

Revenue from contracts with customers is recognised when control of
goods or services is transferred to the customers at an amount that
reflects the consideration to which the Group expects to be entitled in
exchange for those goods or services.

When the consideration in a contract includes a variable amount, the
amount of consideration is estimated to which the Group will be entitled
in exchange for transferring the goods or services to the customer. The
variable consideration is estimated at contract inception and constrained
until it is highly probable that a significant revenue reversal in the amount
of cumulative revenue recognised will not occur when the associated
uncertainty with the variable consideration is subsequently resolved.

When the contract contains a financing component which provides the
customer with a significant benefit of financing the transfer of goods or
services to the customer for more than one year, revenue is measured at
the present value of the amount receivable, discounted using the discount
rate that would be reflected in a separate financing transaction between
the Group and the customer at contract inception. When the contract
contains a financing component which provides the Group with a significant
financial benefit for more than one year, revenue recognised under the
contract includes the interest expense accreted on the contract liability
under the effective interest method. For a contract where the period
between the payment by the customer and the transfer of the promised
goods or services is one year or less, the transaction price is not adjusted
for the effects of a significant financing component, using the practical
expedient in HKFRS 15.
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Revenue from the sale of computing power and relevant services is
recognised on a time proportion basis over the service agreement terms.

Revenue from other sources

Rental income is recognised on a time proportion basis over the lease
terms. Variable lease payments that do not depend on an index or a rate
are recognised as income in the accounting period in which they are
incurred.

Revenue from the car park fee is recognised when the services are
rendered.

Other incidental income and services income are recognised when the
income is entitled and services are rendered.

Other income

Interest income is recognised on an accrual basis using the effective
interest method by applying the rate that exactly discounts the estimated
future cash receipts over the expected life of the financial instrument
or a shorter period, when appropriate, to the net carrying amount of the
financial asset.

Contract liabilities

A contract liability is recognised when a payment is received or a payment
is due (whichever is earlier) from a customer before the Group transfers
the related goods or services. Contract liabilities are recognised as
revenue when the Group performs under the contract (i.e., transfers
control of the related goods or services to the customer).
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Hotel and management services BIER EIERRSS
Revenue from the provision of hotel and management services is REOAE N EERS 2 WA\ TFFE BN L E 4 Employee benefits BERERN
recognised over the scheduled period on a straight-line basis because the ERIN, REAE P ENZERREERERRH Retirement benefit scheme BAEFIR

customer simultaneously receives and consumes the benefits provided by
the Group.

Revenue from food and beverages

Revenue from the sale of food and beverages is recognised at the point in
time when the control of the assets is transferred to the buyer, generally
upon consumption of the food and beverage items by the customer.

Other facilities services

Revenue from promotion, additional air-conditioning and chilled water
charge, license fee and other facilities charge is recognised over time
as services are rendered if the customer simultaneously receives and
consumes the benefits provided by the Group.

Revenue from event and venue fee, vetting and coordination fee, tenant bus
ticket and other premise fee is recognised at the point in time when the
customer has obtained control of the service, generally when the services
are rendered.

Cyberport 2024/25 Annual Report

Z Mo

BRI
HERMMIHZ BN T EFEFINEEFES
B (8% FEFEERRRIEE) #il.

Bk hR=S

W SNSRI EE. RN EMIZHE
B Z W\ TR AR 55 BY FEE BT (B HERS T HA A (114
= F RIS EFE AR SR ER 2 Fa) o

mnhkipites, B RSEE. HRELERNR
Bl 25 B 2 WA F A RGRSITHIRZ B
B8R CBE FRERS) il

The Group operates a defined contribution Mandatory Provident Fund
retirement benefit scheme (the “MPF Scheme”) under the Mandatory
Provident Fund Schemes Ordinance for all of its employees. Contributions
are made based on a percentage of the employees’ basic salaries and
are charged to profit or loss as they become payable in accordance with
the rules of the MPF Scheme. The assets of the MPF Scheme are held
separately from those of the Group in an independently administered fund.
The Group's employer contributions vest fully with the employees when
contributed into the MPF Scheme.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction
or production of qualifying assets, i.e., assets that necessarily take a
substantial period of time to get ready for their intended use or sale, are
capitalised as part of the cost of those assets. The capitalisation of such
borrowing costs ceases when the assets are substantially ready for their
intended use or sale. All other borrowing costs are expensed in the period
in which they are incurred. Borrowing costs consist of interest and other
costs that an entity incurs in connection with the borrowing of funds.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Foreign currency transactions

These consolidated financial statements are presented in Hong Kong
dollars, which is the Company's functional currency. Each entity in the
Group determines its own functional currency and items included in the
consolidated financial statements of each entity are measured using
that functional currency. Foreign currency transactions recorded by the
entities in the Group are initially recorded using their respective functional
currency rates prevailing at the dates of the transactions. Monetary assets
and liabilities denominated in foreign currencies are translated at the
functional currency rates of exchange ruling at the end of each reporting
period. Differences arising on settlement or translation of monetary items
are recognised in profit or loss. Non-monetary items that are measured
in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions.

In determining the exchange rate on initial recognition of the related
asset, expense or income on the derecognition of a non-monetary asset
or non-monetary liability relating to an advance consideration, the date of
initial transaction is the date on which the Group initially recognises the
non-monetary asset or non-monetary liability arising from the advance
consideration. If there are multiple payments or receipts in advance, the
Group determines the transaction date for each payment or receipt of the
advance consideration.

SIGNIFICANT ACCOUNTING ESTIMATES

The preparation of the Group’s consolidated financial statements requires
management to make judgements, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets and liabilities, and
their accompanying disclosures, and the disclosure of contingent liabilities.
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.

Estimation uncertainties

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

Impairment of non-financial assets

The Group performs reviews for impairment of non-financial assets
whenever events or changes in circumstances indicate that the carrying
amount of the assets may not be recoverable.

The Group reviews certain indicators of potential impairment of these
assets such as reported sales and purchase prices, market demand
and general market conditions. The Group considers “Buildings held for
rental”, “Hotel building” and “Building services and support facilities" as
a portfolio of assets and identifies the cash-generating unit to which the
portfolio of assets belongs by referring to the valuation performed by
independent professional valuers, after taking into consideration the net
income allowing for reversionary potential. The assumptions adopted in
the property valuation are based on the market conditions existing at the
end of the reporting period, with reference to current market sales prices
and the appropriate capitalisation rate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SIGNIFICANT ACCOUNTING ESTIMATES (continued)

Estimation uncertainties (continued)

Impairment of non-financial assets (continued)

Based on the Group’s best estimates, provision for impairment loss on the
non-financial assets is not necessary.

Investments in securities

The Group follows the guidance of HKFRS 9 on initial classification of non-
derivative financial assets with fixed or determinable payments and fixed
maturity as financial assets at amortised cost if the Group has the intention
and ability to hold such investments to maturity; or at fair value through
profit or loss if the investments are managed by external fund managers
and their performance is evaluated on a fair value basis, and information
about the investments is provided internally on that basis to the Group's
key management.

For financial assets at amortised cost, the Group evaluates its intention and
ability to hold such investments to maturity. If the Group fails to keep these
investments to maturity other than for specific circumstances for example,
selling financial assets with an insignificant amount close to maturity,
it will be required to reclassify the entire class as debt investments at
fair value through other comprehensive income. The investments would,
therefore, be measured at fair value not at amortised cost.

For investments designated as at fair value through profit or loss, the
Group engages external fund managers to manage the investment
portfolio which is evaluated and reported internally on a fair value basis.
Accordingly, these investments are designated as at fair value through
profit or loss and are stated at fair value with subsequent changes in fair
value recognised in the consolidated statement of profit or loss.

Provision for expected credit losses on trade receivables

The Group uses a provision matrix to calculate ECLs for trade receivables.
The provision rates are based on days past due for groupings of various
customer segments that have similar loss patterns (i.e., by geography,
product type, customer type and rating, and coverage by letters of credit
and other forms of credit insurance).

The provision matrix is initially based on the Group's historical observed
default rates. The Group will calibrate the matrix to adjust the historical
credit loss experience with forward-looking information. For instance, if
forecast economic conditions (i.e., gross domestic product) are expected
to deteriorate over the next year which can lead to an increased number
of defaults in the financial services, media and retail sectors, the historical
default rates are adjusted. At each reporting date, the historical observed
default rates are updated and changes in the forward-looking estimates
are analysed.

The assessment of the correlation among historical observed default
rates, forecast economic conditions and ECLs is a significant estimate.
The amount of ECLs is sensitive to changes in circumstances and forecast
economic conditions. The Group’s historical credit loss experience and
forecast of economic conditions may also not be representative of a
customer’s actual default in the future. The information about the ECLs on
the Group’s trade receivables is disclosed in note 18 to the consolidated
financial statements.

SZElSRETME
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ZalSIRERMDE ZalSIRERME
31 March 2025 202538318 31 March 2025 2025438318

3. SIGNIFICANT ACCOUNTING ESTIMATES (continued) 3. EX&EiHEIT (&) 4. REVENUE AND OTHER NET INCOME 4. WINEEBYTNEE
I FHEEER (&) BANZ ST

An analysis of revenue is as follows:

Estimation uncertainties (continued)

Fair value of Cyberport Macro Fund investments
The unlisted equity investments and unlisted debt investments have

L ER AR ESRAZ RANE
FLETRARAENIF LB RS RARELATT

been valued based on the recent market transaction prices, market- AR U hEEGERDRIZERF RS HK$
based valuation techniques and expected cash flows discounted at current AR N EHERI T E 2 IATH R NG 2 FUHA -
rates applicable for items with similar terms and risk characteristics. The WEREHTHE. HEREREFATFIARE
valuations require the Group to make estimates about expected future WERE. EEXK. Kb R ZEH T T
cash flows, credit risk, volatility and discount rates, and to determine FEEA RN AXRATE (F) RIEANIEEEH Revenue from contracts with customers Y= ESlON
the comparable public companies (peers) and select the price multiple HIEEEE, RMEEFHEM. F202543 Income from hotel operation FEEEEUN 97,454,681 115.427.203
or_ enterprise value mgltlple. Hgncg, they are subject to uncertainty. The )33_1 = 3Et$ﬁ§$&ﬁ?’fﬁﬁ\ﬂﬁﬁ 8\7.191,@3 Building management income LB IBI N
fair values of the unlisted equity investments at 31 March 2025 were BT (20244 78,188,704387T) » H—FHIFIBEHT
HK$87,191,633 (2024: HK$78,188,704). Further details are included in notes GAMERENE16K31 - Management fee income — BEAAA 97,383,388 91,993,997
16 and 31 to the consolidated financial statements. - Other facilities income — HAMgEURN 46,108,053 42,984,190

Income from AISC REALEEBES LW 55,244,190 -
Useful lives and residual values of items of property, plant and equipment Ml HEERIZEFDE 2 el ERFRARFRNE
In determining the useful lives and residual values of items of property, TFEEMIL. NMBEXRIEETE 2 0 5B FHRFE
plant and equipment, the Group has to consider various factors, such RNEN, AERANEZERZHAR, SEFMREE 296,190,312 250,405,390
as technical or commercial obsolescence arising from change or RS TR RS R 2R REE
improvements in the provision of services, or from a change in the market ERAS e BT AE. TR FRR Revenue from other sources EHMFEZ PN
demand for the service output of the asset, the expected usage of the . BEEIR R AR R = E R Z AR E MR Rental income TPATSN
asset, the expected physical wear and tear, the care and maintenance of o Zr=rl s B EHR 2 At Th IRIB AR E vk A iR
the asset, and legal or similar limits on the use of the asset. The estimation A Z K PAE =2 30 FH. k. HBERE Variable lease payments that do not depend FARURAT RIEH N AE
of the useful life of the asset is based on the experience of the Group with FWMB Z Gt A ERERR R FRNEFRT on an index or a rate FIEHENR izl 3,440,212
similar assets that are used in a similar way. An adjustment of depreciation Seanfait, NEHITIHERE, FEREHER, & Other lease payments, including HAEE AR, SEEENR
is made if the estimated useful lives and/or residual values of items of SHARIEIE R X Bl 68 A F R R T RN EFHT fixed payments 248,540,508 269,695,308
property, plant and equipment are different from previous estimation. 17,
Useful lives and residual values are reviewed at the end of each reporting 251,980,720 273,135,520
period based on changes in circumstances.

Car park fee income TAEZRIIN 14,994,490 14,486,311
Leases - Estimating the incremental borrowing rate FAE — (AIHERIRE I E
The Group cannot readily determine the interest rate implicit in a lease, REAX LR ZEEHEERNMRSNFE, Al 266,975,210 287,621,831
and therefore, it uses an incremental borrowing rate (“IBR") to measure 165 A I (B S R = (MBI E BT A= ) ) It 2T 7
lease liabilities. The IBR is the rate of interest that the Group would have o BIBERMEANREFTFTRMNEFHREFA

563,165,522 538,027,221

to pay to borrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value to the right-of-use asset
in a similar economic environment. The IBR therefore reflects what the
Group “would have to pay”, which requires estimation when no observable
rates are available (such as the Group that does not enter into financing
transactions) or when it needs to be adjusted to reflect the terms and
conditions of the lease (for example, when leases are not in the Group's
functional currency). The Group estimates the IBR using observable inputs
(such as market interest rates) when available and is required to make
certain entity-specific estimates (such as the Company’s stand-alone credit

BESEANEFMEREZH T, ST
WS XMBEENFTR RSN N ZH =,
I, BIBEERERRT AER TN BF
R, LTI MEMF K (FIa0xd FHHLIT LR A
R P2 AL E) 508 TS F EH1TIHE LR IR
EEZ FMRF A (B S AR IEURERN
THRESR T ILEY) , MIZUEHFIZ Gt HATER
NSRRI AR, AEEfEA RSN EIE ()
WHHFER) (EEBRERFE, HAFHETR
RFE 2 (G (Gl A ATBYIRIZEITR)

(a) Disaggregated revenue information for revenue from
contracts with customers

() FEFEHUBMAZDRBNER

setig). Type of services RS ER
Income from hotel operation BIEEBUN
~ A i =
Deferred tax assets AR N A T - B - Room income — BRI 54,944,773 63,111,481
Deferred tax assets are recognised for unused tax losses to the extent BBIEFR IR = F ] ge B R BE A A B TS _ JE—
that it is probable that taxable profits will be available against which the W2 1B R MR AR S R T U, B2 - Food and beverage income — RARRIREA R 52315722
losses can be utilised. Significant management judgement is required to B R IE >R SR N AR Ft % F BT AE HH B 22 BY 18] Kz 7K Building management income Pl BN
determine the amount of deferred tax assets that can be recognised, based ERARRGSMIREBIELEARFIM, UEER - Management fee income — BIBEU 97,383,388 91,993.997
i imi i i N2 R IERR IR = & o e N
upon the likely timing and level of future taxable profits together with FHIIN Z B IR TN 2 = & _ Other facilities income — H BB 46,108,053 42,984,190
future tax planning strategies.
Income from AISC KB ATIEEBESR LB 55,244,190 -
Total revenue from contracts with customers &P &SLWN 25 296,190,312 250,405,390
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ZElSIRETME
31 March 2025 202543831H

4. REVENUE AND OTHER NET INCOME (continued)

(a) Disaggregated revenue information for revenue from
contracts with customers (continued)

Geographical markets TS

Hong Kong 5B

Timing of revenue recognition W\ B IA BT E]

Services transferred at a point in time FRE—IHEREBZ RS
Services transferred over time KaRT e 1% 2 RS

Total revenue from contracts with customers &P SN 2ET

The following table shows the amounts of revenue recognised in the
current reporting period that were included in the contract liabilities
at the beginning of the reporting period:

Revenue recognised that was included in
contract liabilities at the beginning of the
reporting period:

Income from hotel operation BIEEBUN

Cyberport 2024/25 Annual Report

4. WWANSEMUINRE (50
() BEFEHBANZTEBNER (5

296,190,312 250,405,390

75,809,627 85,449,936
220,380,685 164,955,454

296,190,312 250,405,390

TR T ARSIt ARSI E
YRR ZWNTER:

BT ARSI EAREHZIN:

3,576,470 2,040,980

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4. REVENUE AND OTHER NET INCOME (continued)
(b) Performance obligations

Information about the Group's performance obligations is summarised
below:

Income from hotel operation
The performance obligation is satisfied over time when services are
rendered.

Revenue from food and beverages
The performance obligation is satisfied when the customer obtains
control of the promised goods, being at the point when the customer
consumes the food and beverages at the restaurants. Payment of
the transaction is due immediately at the point when the customer
consumes the food and beverages.

Management fee income
The performance obligation is satisfied over time as services are
rendered.

Other facilities income
The performance obligation is satisfied over time or at the point in
time as services are rendered.

AISC income
The performance obligation is satisfied on a time proportion basis
over the service agreement terms.

SZElSRETME
31 March 2025 202543831H

4. WINSEMMUINSE (4)
(b) BA=HME

BRAEFHBATEZARBRINT

BIEEITN
BARETIRHRS N BENEHER AT,

BRI

BATET & A B A 2 T HIAE (B
ERERIBERBRNMIEN) BT, BFHE
BRI AN 32 5.

BTN
BARAETIRHRS N BENEHER AT,

HEAIHEUN
FRLISHEREE BT B S T IR AR S5 RT B 1T

ATERBER LN
BLTAET IRSS TN ERIR IRBY Bl LU 5 2 1T

D 2024/25 1R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

LA SIRENT LRSS HRMTE
31 March 2025 202543H831H 31 March 2025 2025438 31H
4. REVENUE AND OTHER NET INCOME (continued) 4. WINSHEUIN R (40 5. STAFF COSTS 5. ATIHKZ
(b) Performance obligations (continued) (b) FBLITME (L) An analysis of staff costs is as follows: RIMAEZDHMT:

The amounts of transaction prices allocated to the remaining F2025F3831H, nEEFRBARE

performance obligations (unsatisfied or partially unsatisfied) (RIRRBITHBHRIKEIT) 2R ZNMIER

which amounted to HK$126,579,971 as at 31 March 2025 (2024: 126,579,971 %7t (2024 5 : 3,576,470 87T)

HK$3,576,470) are expected to be recognised within one year. FEAR F—FE Ao

2025
HK$ Salaries and allowances & ROEM 179,454,252 161,719,506
i Retirement benefit scheme contributions BIAREFIT LI 7,057,923 6,479,067
Staff benefits and other staff costs RITEFMEMR T 772,332 1,692,142
Other net income HAUg N8
Interest income from investments at fair BARNET ARG Z BEFEUWN Ut 169.890.715
value through profit or loss 17,750,544 17,575,484
Interest income on bank deposits SRITIERFI BN 80,783,964 40,010,442 Analysed into: AR
Services income from fellow subsidiaries BRWE AT ZARS W (ME) Hotel BIE 58,485,952 62,385,318
(Note) 4,201,654 4,201,654 Corporate office NENELR 68,859,676 55,108,902
Net realised/unrealised gains on investments ZQAANEITANIREZREASTI,
at fair value through profit or loss R MU FET 13,875,010 9,522,651 127,345,628 117,494,220
Foreign exchange differences, net SMLESFR (1,072,318)  (2755.362) Public Mission Teams (note 11) DAAESEBA (FHE11) 59,938,879 52,396,495
Others Hith 7,207,961 1,848,568
187,284,507 169,890,715
122,746,815 70,403,437
6. LOSS BEFORE TAX 6. EHiEISH
Note: e The Group's loss before tax is arrived at after charging/(crediting): REFZBRBFISIREING, GTN) FHmE:
On 24 May 2000, a portion of the Inland Lot No. 8969 at Telegraph Bay, Pokfulam (the “Residential F20005FE5824H, EBHEELREERERAE(TE
Portion”) was assigned to Hong Kong Cyberport (Ancillary Development) Limited (“HKCADL"), BERAF) AERMEBEADEEHLE (MELRE)
a fellow subsidiary, by Hong Kong Cyberport Development Holdings Limited (the “immediate GBRAB] (THKCADLY) #t BRI LR T A HIER 8969 S Notes
holding company”). Pursuant to the services agreement dated 25 October 2003 entered into Hep—# o+ (MEEZH51) . RIBALTS HKCADL ME
between the Company and HKCADL, fixed monthly services income of HK$125,600 was received FriT3 B35 20035 10 B 25 HZ RSN, AABIF:
from HKCADL commencing from November 2003 for the provision of services by the Company to FEBOZETRMERS, B2003FE 11 BFEERBE
facilitate the operation of the Residential Portion. The fee was revised to HK$200,000 commencing HKCADL UgEY 125,600 Bt 2 B E RSN B 20064 Rental income less outgoings of FHEWNIFRFFS2 16,433,816 87T
from April 2006 and to HK$261,000 commencing from May 2008. The total amount received 4B R 200845 B2, HLIIKESFIEITREA 200,000 HK$16.433.816 (2024: HK$16,525,763) (20244 16,525,763 7T) (235,546,904)  (256,609,757)
i g . AT A ITo i3 AN 3,132,000 87T . .
during the year was HK$3,132,000 (2024: HK$3,132,000) BT 261,000, AEEBWRENN3,132,00087T Cost of inventories A 17,918,493 20,505,702
(20244F: 3,132,000 77T)
Depreciation of property, plant and equipment  #ll. #1288 K& &7 |H 14 221,277,584 175,949,998
Pursuant to the services agreement dated 12 March 2005 entered into between the Company RIBANT 5 REZMEB AT Skillful Limited FFT 32 BEAA Depreciation of right-of-use assets ERNAF=HIH 15(a) 3,094,457 2,359,085
and Skitlful‘ Limited, a fellow subsidiary, mo»nth}y services income was feceiyed for the provision 2005 3B 12HZRS ML, ARBREEIDRHBE Lease payments not included in the FH NS R ETBRRE AR
of information technology and telecommunications services to the Residential Portion. The total AR R B IRRS MEA WEARS BN, ZEEBUHE o
; ) . o i e measurement of lease liabilities 15(c) 508,065 490,940
amount received during the year was HK$1,069,654 (2024: HK$1,069,654). BN 1,069,654 87T (2024 551 1,069,654 7T)
Fair value losses on debt investments at fair  ZQANEITARBZHESHRAR
value through profit or loss, net ANESTHRE - 2,683,632
Auditor’'s remuneration 1ZEMENE 471,600 458,100
Impairment of trade receivables R WK TR 2 (B 18 6,636,189 4,752,226
Impairment of other receivables HAth i R I 2 R E 19 - 6,163,267
Loss on disposal of items of property, plant HEM. NBRILENMEZ SR
and equipment, net AR 71,264 344,999
Finance costs: W 2Em:
Interest on lease liabilities HEMARZFE 265,674 142,257
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ZElSIRETME
31 March 2025 202543831H

7. FINANCE COSTS

Interest on other borrowings

Less: Interest capitalised

Interest on lease liabilities

8. DIRECTORS’ REMUNERATION

HERFE
B BREFE

The emoluments of the Directors of the Group disclosed pursuant to
section 383(1) of the Hong Kong Companies Ordinance and Part 2 of
the Companies (Disclosure of Information about Benefits of Directors)
Regulation are as follows:

Directors’ fees
Salaries, allowances and benefits in kind
Discretionary bonuses

Retirement scheme contributions

Cyberport 2024/25 Annual Report

BEEAS
FE. 2SR
BYETELL

BRI R TR

P EE L
66,307,500 29,974,623
(59,540,705)  (29,974,623)
6,766,795 -
265,674 142,257
7,032,469 142,257
ES5ME

RIEEB (ABEF) F£383(1NZR(LE HEE
BRI ZERD) HG) 552 S 5B 2 AR EE BN
e

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

9. FIVE HIGHEST PAID EMPLOYEES

Details of the remuneration of the five non-director highest paid employees

are as follows:

Salaries and allowances
(Including discretionary performance bonuses)

Retirement benefit scheme contributions

e KR
(BEBIBSMIELD

R TR HERR

The number of the non-director highest paid employees whose
remuneration fell within the following bands is as follows:

HK$2,000,001 to HK$2,500,000
HK$2,500,001 to HK$3,000,000
HK$3,000,001 to HK$3,500,000
HK$3,500,001 to HK$4,000,000
HK$4,500,001 to HK$5,000,000

10. GOVERNMENT RENT AND RATES

2,000,001 775 % 2,500,000 7T
2,500,001 775 % 3,000,000 87T
3,000,001 77T % 3,500,000 87T
3,500,001 77T % 4,000,000 87T
4,500,001 77T 5,000,000 7T

An analysis of government rent and rates is as follows:

Hotel

Corporate office

Public Mission Teams (note 11)

BIE
ACIDIE S

NARESEIA (FFE11)

SZElSRETME
31 March 2025 202543831H

LERBHER
AEFEERBFRAZHEHENT:

16,176,394 15,891,582
180,000 180,000
16,356,394 16,071,582

MENFUTEEZFEERSHFERZHE

nH:

= 2
2 -
1 2
2 -
= 1
5 5
. iR E ]
MR NEMZ DT
2025
HK$
T
699,799 756,400
16,433,816 16,525,763
17,133,615 17,282,163
138,778 333,537
17,272,393 17,615,700
D 2024/25 IR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

11. PUBLIC MISSION ACTIVITIES EXPENSES, NET 1. 2R fEmEDSEZH
All direct and indirect expenses incurred for the primary and dominant MARE N EE BN RGEMSIRERMSE 1k

BRIhZENRAXEen GNP £ Z P B N8
S EBHWMAAREREN T H, BXZHEE:

purpose of public mission and that contribute to the successful running of
public mission activities as described in note 1 to the consolidated financial
statements are considered as public mission activities expenses. Such
expenses comprise:

Staff costs BT 59,938,879 52,396,495
Information technology facilities AHEHS & RFFEA

maintenance fees 21,628,024 23,640,814
Financial assistance to industry start-ups ENAE ek 2=t tass:3:) 73,723,513 91,586,978

TS (Y = Fill EEEE.

Programme expenses (seminars, trainings,

competitions, workshops and exhibitions) TR REY) 53,264,080 51,407,859
Government rent and rates R X ZE m 138,778 333,537
Public mission communications NIREER BT 7,059,402 5,843,816
Operating expenses FELTH 9,016,438 14,216,604
Government project expenses BT E &z H 64,831,508 43,992,619
Recovery of direct expenses WEIEESH

(including government grants of (BEBUT#NBh = 130,813,360 8 7T

HK$130,813,360 (2024: HK$98,864,266) (2024 4F: 98,864,266787T)) (142,302,433) (111,304,674)
Fair value losses on debt investments at fair BAANEITNRRZ RS RALIANES

value through profit or loss, net SR - 2,683,632

147,298,189 174,797,680

Cyberport 2024/25 Annual Report

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
el SiRFzME
31 March 2025 2025438 31H

12. INCOME TAX 12. FRiS#H
BT A SRR EREH T T &85 £ RIEH %
Fl, MR EBAIERIELIRE (20245 F).

No provision for Hong Kong profits tax has been made as the Group did not
generate any assessable profits arising in Hong Kong during the year (2024:
Nil).

BERTREBAERRITEZHHASIRZ BN
MR SRAERAKRTHREIT B2 HEAZ MK

A reconciliation of the tax credit applicable to the loss before tax at the
Hong Kong statutory rate to the tax amount at the Group's effective tax
rate is as follows:

Loss before tax FRAEEI S 0 (178,260,762) (190,673,802)

Tax credit at the Hong Kong statutory tax rate  IREBEAEME 165% 8 Z HIMIKR

of 16.5% (29,413,026) (31,461,177)
Income not subject to tax BIURS Z N (42,924,480) (22,914,327)
Expenses not deductible for tax RE N2 FZ 6,425 1,325
Tax losses not recognised KINZ IS R 72,331,081 54,374,179
Tax amount at the Group's effective tax rate AR ER LRI E 2 BLAR - -

#9803 2024/25 1R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 202543831H

13. DEFERRED TAX

The movements in deferred tax assets and liabilities are as follows: BBIER IR 7= e

=)

AR EENI R :

Losses Depreciation

available in excess

for offsetting of related
against future depreciation
taxable profits allowance
AIEAIEIRSE  ImIREBHEX

KRR BIEH TRk & Total

HHZ S 2ZE8 2it

14. PROPERTY, PLANT AND EQUIPMENT

Buildings
held for rental

BELRRT
HK$
i

Building

services

and support

Hotel facilities
building ~ BFHRES
BEERT  XERN
HK$ HK$

#n #n

Information
technology
facilities
EAEE ]
HK$

7

14. ¥k, MBBRIEH

Centres
equipment
RibiRE
HK$

&

(note (iii))
(M2 (i)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ZalSIRERME

31 March 2025 202543831H

Leasehold Furniture and
improvements  equipment
ARNUER  RASEE
HK$ HK$

&1 &R

Motor  Construction
vehicles  in progress

B HBIR
HK$ HK$
#n #n

Cost 2.3
At 1 April 2023 F2023F481H (223,879,789) 224,427,956 (548,167) - .
At 1 April 2023 ERUREIENE 3557123776 274931912 1405796165 171203256 60886250 404888506 248030373 710000 451980306 6575558546
Addition #E - -1 1,666,036 - 19846827 5,295,569 - 2145333972 2,01244581
. TN .
Deferred tax (credited)/ E?QT*mM(1+A)/ Mz Disposal written off e/ - - L) (3990 < [N (19113963 - -~ (31768550)
charged to profit or loss B RERTIN
during the year (13,581,071) 14,365,189 (784,118) -
At 31 March 2026 FuE3A31E 3557,123,776 276,937,912 1,430,169,795 172,479,386 60,886,256 417,199,217 234,213959 710,000 2,597,314,278 8,745,034577
Addit # - - 65962709 422,700 - 12357462 834,607,049 - 759,607,988 1,672,937928
At 31 March 2024 and F 202453831 AR e = i ' o o FOLTER RO
1 April 2024 20244481 B (237.460,860) 238,793,145 (1,332,285) - Disposafriten of HE /4% i i i i - Useo) (a3 i - e
Deferred tax (credited)/ FERTFIRE G S MB At 31 March 2025 F2025538318 3,557,123,776 274,937,912 1,496,112,524 172,902,086 60,886,254 429,418,679 1,068,615,699 710,000 3,356,922,266 10,417,629,196
charged to profit or loss T HER I
during the year (97,589,754) 98,684,725 (1,094,971) - Depreciation and impairment HRRAE
At 1 April 2023 FBELHIH 1,463,709,181 113151346 1232525807 155543355 60886204 133,989,307 189,720,044 710,000 - 3.350,235,294
At 31 March 2025 F2025%F3H31H (335,050,614) 337,477,870 (2,427,256) - Depreciation charge for the year  EMHTAT X 77,142,965 5955334 275214621 4,588,856 - 3548124 22193298 - - 175,949,998
Disposal/written off HE/HiH - - (6728547) (389,904) - (7454598)  (18,650502) - - (31423551)
Deferred tax assets are not recognised for temporary differences arising HTF AT RED BT R RAIRF ) L IAE X
from tax losses carried forward due to uncertainty of realisation of the WM &, WA A RIS R~ E 2 Y E
) . Y R ml J; a3 ” At 31 March 2024 FuE3A31A 1,540,852,146 119,106,680 1,255,318,681 159,742,307 60,886,254 164,882,833 193,262,840 710,000 - 3,494,761,741
related tax benefit through the future taxable profits. As at 31 March 2025, RRINEIER A =, T 20253831 H, &
the Group had unrecognised tax losses of approximately HK$3,941 000,000 F 2 £ HIAR ISR 3,941,000,000 37T (2024 Depreciation charge for the year — FRHTAFZ 77,142,965 5955334 30508311 4,377373 - 38328959 64,964,642 - - 21277584
(2024: approximately HK$3,503,000,000). The tax losses have no expiry date £: £93,503,000,000/87T) . MIMSHH LI Disposal/written off HE /1 - - - - - (713000 (200,745) - - (2n0w)
and are yet to be agreed by the Inland Revenue Department. H, BIEHSHERIA
At 31 March 2025 F0553831H 1,617,995,111 125,062,014 1,285,826,992 164,119,680 60,886,254 203,140,492 258,026,737 710,000 - 3,715,767,280
Net book value T % {E
At 31 March 2025 FNsE3RIA 1939128665 149,875,898 210,285,532 8,782,406 - 226278187 810,588,962 - 3356,922,266  6,701861916
At 31 March 2024 FNuE3F3E 2016271630 155,831,232 174851114 12737079 - 202316384 40,951,119 - 2597314278 5250272836
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ZalSIRERMDE

31 March 2025 202543831H

14. PROPERTY, PLANT AND EQUIPMENT (continued)

Notes:

(iv)

Cyber

On 22 May 2000, the Government of the HKSAR granted the Inland Lot No. 8969 at Telegraph Bay,
Pokfulam to the immediate holding company of the Company for a term of 50 years at a lump
sum initial premium of HK$1,000 and an annual rent of an amount equal to 3% of the rateable

value of the said Lot from time to time.

On 24 May 2000, the Company entered into a sub-lease agreement with the immediate holding
company whereby a portion of the Inland Lot No. 8969 at Telegraph Bay, Pokfulam (the “Cyberport

Portion”) has been sub-leased to the Company from the immediate holding company at nil rental.

On 1 December 2022, the Government of the HKSAR granted the Inland Lot No. 9082 at Telegraph
Bay, Pokfulam to the immediate holding company of the Company for a term of 50 years at a lump
sum initial premium of HK$1,000 and an annual rent of an amount equal to 3% of the rateable

value of the said Lot from time to time.

On 9 December 2022, the Company entered into a sub-lease agreement with the immediate
holding company whereby a portion of the Inland Lot No. 9082 at Telegraph Bay, Pokfulam (the
“Cyberport Portion") has been sub-leased to the Company from the immediate holding company

at nil rental.
The buildings are situated on the leasehold land granted.

Centres equipment represents equipment of Entrepreneurship Centre and Technology Centre

funded by government grant and used for the purpose of the designated projects.

As at 31 March 2025, the fair value of the buildings held for rental and the hotel building
amounted to HK$6,481 million (2024: HK$6,663 million) and HK$364 million (2024: HK$400
million), respectively. The aggregate carrying value of such assets amounted to HK$1,939 million
(2024: HK$2,016 million) and HK$150 million (2024: HK$156 million), respectively. The fair value
of the buildings held for rental (together with the associated buildings services and support
facilities) and the hotel building as at 31 March 2025 and 2024 were determined based on a
valuation carried out by Colliers International (Hong Kong) Limited, an independent professional

valuer.

The fair value of the buildings held for rental (together with the associated building services and
support facilities) and the hotel building falls within Level 3 of the fair value hierarchy and is
determined using the income capitalisation approach by discounting the expected rental income

using a capitalisation rate adjusted for the quality and location of the buildings.

port 2024/25 Annual Report

B> :

(ii)

(iii)

14. $pdk. MBIRIZHF (40

F20005F58 22H, EERXBIFAAATEEERA
B — IR T E MWL T AR 8969 S 2 L3, —
REFEEN 51,000 87T, FERAERNS0E, MEEN
A SHAE Y T R #h B R BY A IR 2 1078 1B 3%

F2000F58248, AABSEBEERABIIII—MHS
AN, B, ZATDNEEERATHHERMNE
TEHEL 8969 S HA—E5) 13t (M4BT B ;5 1), BA
E2bgisEaN

F20225F 1281 H, FERXBINAAATEEERA
FHEH — IR T E M NL T AHER 9082 5 2 L3, —
REFEEN 1,000 87T, FERABERN0E, MEEN
A SR Y T R #h B R B AR IR 2 1078 & 3%

F2022%F 12898, ARBS5EEBEERABIIII—MHS
AN, B, ZATDNEEERATHHERMNE
TEHEL 9082 S H A —E5) 13t (T4ES B 5 1), BA
E2bgisEaN

BERFAFRIAR M,

RLIgE D RBUTH B RBHBFEENBE 2Bl R
BFROMEHR D2 1%,

F20253H31 B, HIEHARFRESEFZARMN
EDBIN 648112787 (2024 FF 1 66.631287T) K2 3.6412
BT (20245 41Z787T) . RERFZKERESD SN
19.391Z8 7T (2024 4 20.161Z#7T) & 1.501Z238 7% (2024
£ 1.561287T) . ZERELHEST (ERBEXZH#F
BRSS5 2B 1&HE) KB ST T 2025 F &% 2024 F 3 5 31
B2 A AMETHRIBIRIL % L &1 ) 5 7 E bR Lk B A
(BF#) BRABHTZEEEE.

FHEHART CERMEX ZHFIRS 5 2EIGHE) MBS
BFZAANBEEFAIANEERTZE=5K, THFKA
WANBEUHREE, HENRAERERETZRE
Rty SRR 2 BA L R TR S NI H

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

15. LEASES

The Group as a lessee

The Group has lease contracts for office premises, office equipment,
information technology facilities, storage area and accommodation used
in its operations. Lease of office premises has a lease term of six years,
while office equipment, information technology facilities and storage area
have lease terms of five years, and an accommodation has a lease term
of two years. There are several lease contracts that include variable lease
payments, which are further discussed below.

(a) Right-of-use assets
The carrying amounts of the Group’s right-of-use assets and the

SZElSRETME
31 March 2025 202543831H

. &

REFEAEBEA
FEFAMEETHERANDAEY L. HAFIE
&, AREREE. BEXREBITEHEES
Ho NAEYUNAERARE, MHRER
&, AARRREREFXNERAALE, &
BONEERARE. AEATTEHIMEPEER
THREMRNEREY, HE I XHE—FIER,

(a) ERNRE
FEFNERANES 2 KEEMREARALE)

movements during the year are as follows: W

Office Office
premises equipment Accommodation Total
DAEYI DAEIRE T it

HK$ HK$
As at 1 April 2023 F2023F 48 1H 1,165,606 24,908 - 1,190,514
Additions RE 9,352,940 512,584 - 9,865,524
Depreciation charge HAZ (2,163,316) (195,769) - (2,359,085)

As at 31 March 2024 and  F2024F3831HX

as at 1 April 2024 F2024F481H 8,355,230 341,723 - 8,696,953
Additions RE - - - -
Depreciation charge FRFZ (2,923,596) (170,861) - (3,094,457)
As at 31 March 2025 F2025F3831H 5,431,634 170,862 - 5,602,496

D 2024/25 1R

169



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

15. LEASES (continued)
The Group as a lessee (continued)

15. fHES ()
FERFERFAAA (82)

15. LEASES (continued)

The Group as a lessee (continued)

Variable lease payments

The Group has a lease contract for an office equipment that contains
variable payments based on the meter rate of additional printout. The
term is negotiated by management for the office equipment that is
used to print without steady usage. Management's objective is to align
the lease expense with the additional printout. The following provides
information on the Group's variable lease payments, including the
magnitude in relation to fixed payments:

(b) Lease liabilities (b) FEAM (d)
The carrying amount of lease liabilities and the movements during the
year are as follows:

EER R IKEENRERZRINT:

Carrying amount at 1 April F4B 1 BZKEE 8,921,227 1,279,666
Additions B - 9,865,524
Accretion of interest recognised during the year — FERHIAZF E1E18 265,674 142,257
Payments (MBS (3,214,950) (2,366,220)
Carrying amount at 31 March F3A3IIBZIKEE 5,971,951 8,921,227
Analysed into: DA Fixed rent EEHE
Current portion MEHEB D 3,195,211 2,962,277
Non-current portion JEmBHER 2,776,740 5,958,950
5,971,951 8,921,227
The maturity analysis of lease liabilities is disclosed in note 32(a) to HEAGZIBIMELSEMSIREIWE
the consolidated financial statements. 32(a) NI o
(c) The amounts recognised in profit or loss in relation to leases are as () TFhimPsBEEmAZEENT:
follows: Fixed rent BlEMHE
2025 In addition, the Group leased a warehouse which contains a variable
HK$ lease payment term that is based on the Group's storage per carton
T box in the warehouse. The amount of the variable lease payments
recognised in profit or loss for the current year for the lease is
HK$508,065 (2024: HK$490,940).
Interest on lease liabilities HRAGFS 265,674 142,257
Depreciation charge of right-of-use assets ERNEITIBFX 3,094,457 2,359,085 (e) The total cash outflow for leases is disclosed in note 27(b) to the
Variable lease payments not included in the R ANEEAGITEZ I THEENR consolidated financial statements.
measurement of lease liabilities (included in GtANEMEEEZH)
other operating expenses) 508,065 490,940
Total amount recognised in profit or loss FTHRTETRIAZ 225 3,868,196 2,992,282
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SZElSRETME
31 March 2025 202543831H

15. FHES (40)

EERAEREBEA (42

(d) PIZHEERMR
REFTE—MDRERENHETSY, H
RESRBIIMTENNEESHTENTE
IR ZRFEAREZHEEEMBIEITEEHT
BEERAENDNAEREBE. EEEZEMN
EFEERXESHIMTENSEXIR, TRIE
HEXKAERANTTHENRZ AL, 81
BXREEMRZIEE:

2025

Fixed Variable

payments payments Total

ElIE {3578 CIESRE 2it
HK$ HK$ HK$
B #5 #B5T

171,600 - 171,600

payments

& E (IR

2024

Fixed Variable

payments
A] LR
HK$

BT

HK$
BT

171,600 -

171,600

s, AERABA—IHEE, HAYNE81R
EBAEFAERCAS M REHETEEFMTEN
AISHENARNER. MAEENHEERE
iz P HAIN 2 A1 5 FE B (9 709 508,065 7T
(20244 : 490,940387T) o

HENASAESTMESZE M SRR E
27(b) NI ERo
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15. LEASES (continued)

The Group as a lessor

The Group leases certain buildings (note 14) in Hong Kong under operating
lease arrangements. The terms of the leases also require the tenants to
pay a security deposit. Rental income recognised by the Group during the
year was HK$251,980,720 (2024: HK$273,135,520), details of which are
included in note 4 to the consolidated financial statements.

At the end of the reporting period, the undiscounted lease payments
receivable by the Group in future periods under non-cancellable operating
leases with its tenants are as follows:

Within one year —FERN

After one year but within two years —FEERERN
After two years but within three years AERE=FA
After three years but within four years = EEEBNERN
After four years but within five years MEFERERN

Cyberport 2024/25 Annual Report

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

15. fHES ()

EEREHHEA
AEARBEAEHRLHEEEEETHEF (ME
14), MEERDERBFL ZMRIES. REHAT
ERIAZTHEURNR 251,980,720 8 7T (2024 5 :
273,135,5207870) , BXREFEBEHTLREMSIRE
FE5E 4o

TIREHR, FAEEARESELITIIHTAIEE
SERRTARRHAENUBIRTIER RO

201,106,165 202,202,614
115,376,228 102,564,714

49,183,384 52,271,246
20,900,685 18,240,029
11,979,895 14,885,604

398,546,357 390,164,207

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

16. CYBERPORT MACRO FUND INVESTMENTS

SZElSRETME
31 March 2025 202543831H

16. BB ALWETIRH

2025
HK$
BT
Equity investments designated at fair value BERASNMEITANEBESEE
through other comprehensive income ZRE A
- Unlisted equity investments, at fair value — EEMERAEE, BRAANE 87,191,633 78,188,704

The above equity investments were irrevocably designated at fair value
through other comprehensive income as the Group considers these
investments to be strategic in nature.

During the year ended 31 March 2025, the Group did not recognise any
dividend income (2024: Nil) from the equity investments held at the end of
the reporting period.

To further extend the Group's entrepreneurial support to scalable start-
ups, the Group has launched the CMF for Hong Kong-based digital
entrepreneurs in 2017. With an initial size of HK$200 million, the CMF
aims to provide Cyberport's start-ups with early financing and promote
the development of venture capital ecosystem in Hong Kong. In April 2021,
Cyberport had committed to inject an additional amount of HK$200 million
into the CMF and extend the scope to cover Series B and later-stage
investments.

AT AEHINNZERABRE MR, W AR
FRAFTHEIEER QA AN ETTANEEEm
Wato

BE2025F383MHIEFE, XEFAFHLHIA
SkBIREARIFENRAE R Z EAE BN
(2024 %F: 7)o

R —H MAEEFN AT BV ol 2z ok 32
1B, RNEAT 2017 EREBHE 0 R B hEED
BRAIESR, HEBRACNVESIERE
BMAMIZETT, EENEEET R IRERH
RMAHEHEESBHUXRERESHIENLE, T
2021648, HISBEBRIBAREIVEST
INFRFIZHETT, HIT AEBRKREINEHE.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

17. INVESTMENTS IN SECURITIES 17. IEF/E

Current assets MENEFE
Investments at fair value through profit or loss  ZAAMNET NIREZIRA 620,146,401 581,518,836
Total 21t 620,146,401 581,518,836

(a) Investments at fair value through profit or loss (@) BAANEITNRBEZIEE

Listed fixed interest debt securities: EHEEMNBGRSBIES:

- In Hong Kong — HBEA 19,358,062 55,873,467
- Outside Hong Kong — EABIREN 525,481,919 445,471,312
Unlisted but quoted fixed interest ELEHEERNEEH EHRBIES
debt securities 75,306,420 80,174,057
620,146,401 581,518,836
18. TRADE RECEIVABLES 18. FZUTTHEFR

Trade receivables Bz W R 73,792,416 52,710,948
Impairment HE (14,710,641) (8,074,452)
59,081,775 44,636,496
The credit period given to customers is generally 0 to 30 days. The BIEFLZEFH—MRAN0EIR, AEHHE
Group seeks to maintain strict control over its outstanding receivables to PRSI I B R U [B] 2 57 WL R I LA 5B 45 3 XL B f& 22
minimise credit risk. Overdue balances are reviewed regularly by senior =M. BREFRHEAEEREHFER. K&H
management. The Group does not hold any collateral or other credit HEMEN WK E RFFE ERRTRRIETE
enhancement over its trade receivable balances. Trade receivables are E IR, MRS,

non-interest-bearing.
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31 March 2025 2025438 31H

18. TRADE RECEIVABLES (continued) 18. RZURMKTR (42)
The movements in the loss allowance for impairment of trade receivables R 2 B SRR & onan T -
are as follows:

At beginning of year F4) 8,074,452 3,322,226

Impairment losses recognised (note 4) FIARE S IR (MF6) 6,636,189 4,752,226

At end of year FR 14,710,641 8,074,452
An impairment analysis is performed at each reporting date using a AEAFEREBHERKEEEHITRED
provision matrix to measure expected credit losses. The provision rates are #r, BUTEFHERTSHR. KEXEDRIEAGR
based on days past due for groupings of various customer segments with RS IR (BIIB M E. ™~ RIEE. TP KT
similar loss patterns (i.e., by geographical region, product type, customer AR AR EREREMERNZ ERFRE 2 BEE
type and rating, and coverage by letters of credit or other forms of credit BE)ZENMNEF DA ZBARMEE. %
insurance). The calculation reflects the probability-weighted outcome, the HERBBEERNNER. EHENENATIR
time value of money and reasonable and supportable information that HSHAURBEXRSFEMS. SRR RE
is available at the reporting date about past events, current conditions TRz GBI R HER, —RME, UK
and forecasts of future economic conditions. Generally, trade receivables M@ —F B AZREIRITEm, T
are written off if past due for more than one year and are not subject to o

enforcement activity.

Set out below is the information about the credit risk exposure on the PUITFHE X AERFERILREEZ NIIKE 2
Group’s trade receivables using a provision matrix: SRR IR
As at 31 March 2025 F2025F3H31H
Past due
bkt
Less than One to three Over three
Current one month months months Total
EPHA HF—1B —Z=1A #i3=1A Bit
Expected credit loss rate MAERTME 0% 5.97% 6.06% 30.16% 19.94%
Gross carrying amount (HK$) KESE GBT) 11,275,456 8,491,808 8,667,151 45,358,001 73,792,416
Expected credit losses (HK$) MEAERTR (BT) - 507,352 524,821 13,678,468 164,710,641
As at 31 March 2024 F2024%F3831H
Past due
bl
Less than One to three Over three
Current one month months months
BPHA LF—1H —E=1H Bad=1A
Expected credit loss rate MHERSRE 0% 5.48% 7.26% 38.25% 15.32%
Gross carrying amount (HK$) TkE R E (B 17,802,437 9,265,623 7,230,326 18,412,562 52,710,948
Expected credit losses (HK$) MEAERSR () - 507,352 524,821 7,042,279 8,074,452
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ZElSIRETME
31 March 2025 202543831H

19. PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES

Prepayments FRAT R
Lease incentives FAEME

YN Z A

Deposits paid for premises leasing

Other deposits Hihizs
Other receivables H M R7 U RN
Impairment BE
Analysed into: PAR IS
Non-current portion EmEnEL
Current portion TREhER S

Impairment of deposits and other receivables

The carrying amount of deposits and other receivables approximated to
their fair value as at 31 March 2025 and 2024. Provision for impairment on
deposits and other receivables is measured as either 12-month expected
credit losses or lifetime expected credit losses, depending on whether
there has been a significant increase in credit risk since initial recognition.
If a significant increase in credit risk of a receivable has occurred since
initial recognition, then impairment is measured as lifetime expected
credit losses. In assessing the expected credit loss of deposits and other
receivables, management considers various factors such as the ageing of
the balances, existence of disputes, recent historical payment patterns,
any other available information concerning the creditworthiness of
counterparties and forward-looking information. Management uses this
information to determine whether a provision for impairment is required
either for a specific counterparty or for certain counterparties’ balances
that have similar loss patterns overall. The provision for impairment
of other receivables at 31 March 2025 was HK$14,660,785 (2024:
HK$14,660,785).

Cyberport 2024/25 Annual Report
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

20. CASH AND CASH EQUIVALENTS

MEMRITERF

Cash and bank balances

Non-pledged time deposit with an original
maturity of less than three months TIRIREHEFER

when acquired

Non-pledged time deposits with original
maturity of more than three months TR EHRER

when acquired

Cash at banks earns interest at floating rates based on daily bank deposit
rates. Time deposits are made for varying periods of between one month
and one year depending on the immediate cash requirements of the Group,
and earn interest at the respective time deposit rates. The bank balances

SZElSRETME
31 March 2025 202543831H

20. MERMESSETE

THRERNREBENLT=1RZ

FRENRIBEAN="BULZ

2025

HK$

BT
460,038,236 233,352,244
913,715,443 746,539,914
528,024,571 253,587,993

1,901,778,250 1,233,480,151

RTINS RIES B RITHERFZF LT shFI B
B, EMEFERMFAERAZNINEFRM
E, BRHRNFE—1MAE—FFE, HUKE
ZERERAEBRNFE. RITEFMRERER

12,443,148 11,685,626
- 39,876

325,620 325,620
1,553,796 1,998,732
49,377,031 33,326,858
63,699,595 47,376,712
(14,660,785) (14,660,785)
49,038,810 32,715,927
2,754,004 2,758,292
46,284,806 29,957,635
49,038,810 32,715,927

¥e& R H AR URFRIN 2 /(B

F 20255 %2024 F 3831 H, BehEMMUTR
Mz KEESHEAANERE, K REMNIR
M2 B EKRER 12 AN E RS EHMm
HERSHRITE, WP EEXK BT MIALK
BEKNIBIEIMNME. #RUFIN 15 5 K B 1
FHINLCRAIBIGE M, NWEAERESHEMBAERS
Rt R, TGRS REAMNBEIN > FRAE R
SR, BEEERZMAR, FlIINGRKE.
BEEFEEUY. EHENFEL AR 5XBENH
B9 15 B X B9 A B b AT 15 28 1 LK i B M 2R
B, BEERMAXERNRHERSTANR
ERZWHHEAER EBLUSTRERXNE TS
X2 ERIEHRERE. T202543831H,
HLAth i WGERIN 2 R (B #5879 14,660,785 7T (2024
£ 14,660,78587T) o

and time deposits are deposited with creditworthy banks with no recent
history of default.

FENERHEENIERBEERIFZRT.
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ZElSIRETME
31 March 2025 202543831H

21. OTHER PAYABLES AND ACCRUALS

Contract liabilities
Other payables
Accruals

Receipt in advance
Government grants

Provisions

Portion classified as current liabilities

Non-current portion

Notes:

(@)  Details of contract liabilities are as follows:

Short-term advances received from customers

Income from hotel operation

Income from AISC

The increase in contract liabilities in 2025 was mainly due to the increase in short-term advances

received from customers at the end of the year.

(b)  The other payables are non-interest-bearing and have an average term of three months or not

repayable within a year.

22. RENTAL AND OTHER DEPOSITS

Included in rental deposits are amounts of HK$41,146,541 (2024:
HK$47,035,170) which are not expected to be settled within one year.
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GEfR
ELAR A FRI
Rzit 25
FRUS R
BT EhE
e

DEAMEN T EEEIER D

&R Z KGRI

BIEEERA

SREATZEEBEPOIBRN

21

. ELfth R R I R 7 vt 22 AR

(a) 126,579,971 3,576,470
(b) 16,905,403 10,500,861
344,715,214 214,775,516
38,512,461 15,874,314
1,121,525,680 534,703,531
8,163,792 8,163,792
1,656,402,521 787,594,484
(1,649,287,714) (778,562,627)
7,114,807 9,031,857

[ipE

(@) BHREFELT:

3,480,542

123,099,429

3,676,470

T 2025 FEA MGG MER BT AT W Z RRER

FAREERE PR

(b) EMEAFRMARS, FHRARAN=TH, HE—FA

=ik,

22. HERHEMEE

HERSOENHIA2T —EREMZHM
41,146,541 387 (20245 47,035,170 787T) o

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
el SiRFzME
31 March 2025 2025438 31H

23. INTEREST-BEARING BORROWING

Other loan - unsecured HMTm — LiRF

Analysed into:

Other borrowing repayable:

In the second year

==

Other loan - unsecured HMEMm — LiRF

Analysed into:

Other borrowing repayable:

In the third year to fifth years, inclusive

Note:

(a) As at 31 March 2025, the borrowing is denominated in Hong Kong Dollars.

23. it BB

2025
Effective
interest
rate (%) Maturity HK$
SERRFIE
(%) AR BT
5.25 2026 1,263,000,000

DA

BT AR
BF

Effective
interest
rate (%)

SPRAZE

(%)

5.25

Maturity

ZIH3H

2026

2025
HK$

1,263,000,000

1,263,000,000

1,263,000,000

DA
HMEEES:

EZERF(E)

ihp==N

1,263,000,000

1,263,000,000

(@)  F202543831H, ERUETITHE,
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24. DEVELOPMENT MAINTENANCE FUND

It represents a fund received by the Group in accordance with the terms
of a project agreement entered into among the Company, the immediate
holding company, HKCADL, Pacific Century Cyberworks Limited (now
renamed as PCCW Limited) and Cyber-Port Limited on 17 May 2000
(the “Project Agreement”). Pursuant to the Project Agreement, the
purpose of the fund is for upkeep and maintenance of the common
telecommunications, media and information technology facilities available
to the tenants and visitors (the “Shared Cyberport facilities”).

Upon acquisition of relevant assets for replacements, the costs of the
acquired assets will be transferred from the Development Maintenance
Fund (the “DMF") account to the Capital Reserve account in accordance
with the Group's accounting policy.

During the year, the Shared Cyberport facilities of HK$332,690 (2024:
HK$1,570,349) were acquired and funded by the DMF. Accordingly, this
amount has been transferred from the DMF to the Capital Reserve account.

25. SHARE CAPITAL

Issued and fully paid: BERITNREE:

3,619,000,002 (2024: 1,998,000,002)
ordinary shares
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

24, RRBERS

ZMESRAEFARIEBRALNT. BEEERA
B]l. HKCADL. BH#BAERAT (MIFER
BRARAR) REFBERATF2000F5817
B3 3T 2 SR8 A R (TR0 ) 2 &%
FRER 2 B, RIBHRIIN, ZMESHER
FRECERARFEERZEABN. BER
FRRH S (THE AR AR

RIEAERAZ TR, THERXESUEE
e, EMERTZREANRELERS (TRE
RS )) WP RREAREEKS .

FW, £EN332,69087T (20245 1,570,349 78
7o) Z BB AR ME R ABEBEEHEHIR
HEE, Alt, ZEFMEMABEBESRIL
ERNEEWS .

25. Bg7s

3,619,000,002 1,998,000,002
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25. BgAs (&)
A EF R A TR T :

25. SHARE CAPITAL (continued)
A summary of the movements in the Group's share capital is as follows:

Number of Share

shares in issue capital

B&1TkR{n%E

At 1 April 2023 F2023F481H 984,000,002 984,000,002
New issues (Note) AT (M) 1,014,000,000  1,014,000,000
At 31 March 2024 and 1 April 2024 F2024F 3831 BX2024F 451 H 1,998,000,002 1,998,000,002
New issues (Note) W& (MF) 1,621,000,000 1,621,000,000
At 31 March 2025 F20253831H 3,619,000,002 3,619,000,002
Note: On 3 July 2023 and 15 January 2024, 714,000,000 and 300,000,000 of ordinary shares were issued MiE: F2023FE7H3H&2024FE 18158, DFEER1

BTN IEAAR AT BB RAKIT714,000,000 8%
300,000,000 % E5@R%, FRISFTISRIANZEN 1,014,000,000

B TTo

at HK$1 per share respectively, to the existing shareholders of the Company, which resulted in

total proceeds of HK$1,014,000,000.

F2024F5828, RERI1BTNNEARQTN
BRRARETT1,621,000,000 REER, REFAFHRM
1,621,000,000 B 7To

On 2 May 2024, 1,621,000,000 of ordinary shares were issued at HK$1 per share, to the existing
shareholders of the Company, which resulted in proceeds of HK$1,621,000,000.

26. RESERVES 26. fif&
The amounts of the Group's reserves and the movements therein for the FEATAFERSFTFEEZ EETANA L)
current and prior years are presented in the consolidated statement of ST HEN@m BT,

changes in equity.
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27. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS  27. Z&Il&

(a) Major non-cash transactions
During the year, the Group had non-cash additions to right-of-use
assets and lease liabilities of HK$Nil (2024: HK$9,865,524) and HK$Nil
(2024: HK$9,865,524), respectively, in respect of lease arrangements
for office premises.

(b) Changes in liabilities arising from financing activities

At 1 April 2023 F2023F481H
Changes from financing cash flows MAMERELR
New leases EAEiE

New other borrowing HAFER
Interest expense MEZH

Interest paid classified as operating cash flows DEAZLENEREZ B[S

T 2024F 3B 31 AT 2024548 1H
MRNERER)

Interest expense FEZH

At 31 March 2024 and 1 April 2024

Changes from financing cash flows

Interest paid classified as operating cash flows X ALENEREZ BELFE

At 31 March 2025 F2025F3831H

Cyberport 2024/25 Annual Report

meETRME

(@) FEFMERS
FER, AEARDREY L 2 AEZHIBE
B RANEE ZEMERE KB EAED 5
NEBTT (20245 9,865,524 70) REHBTT
(2024 %E: 9,865,524 787T) o

(b) WASSiENRRF=4Efa R Eh

Interest-
bearing
borrowing

T ANE BRI

FRI0 K2 7 it 2% A
Z BiRF#hBh &

1,263,000,000

Lease
liabilities

1,279,666
(2,223,963)
9,865,524
142,257
(142,257)

1,263,000,000

8,921,227
(2,949,276)
265,674
(265,674)

1,263,000,000

5,971,951

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

27. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS
(continued)
(c) Total cash outflow for leases
The total cash outflow for leases included in the consolidated
statement of cash flows is as follows:

ELEEDN
EW S ESNA

Within operating activities

Within financing activities

28. COMMITMENTS

The Group had the following capital commitments at the end of the
reporting period.

BEITABRKE:
Ml WEERiRE

Contracted, but not provided for in respect of:

Property, plant and equipment

29. RELATED PARTY TRANSACTIONS

(@) The Company is wholly owned by the Government of the HKSAR
via The Financial Secretary Incorporated. In accordance with
revised HKAS 24 Related Party Disclosures issued by the HKICPA,
government-related entities and their subsidiaries, directly or
indirectly controlled, jointly controlled or significantly influenced by
the Government of the HKSAR are defined as related parties of the
Group. On that basis, related parties include the immediate holding
company and its subsidiaries (other than the Company), government-
related entities and their subsidiaries, other entities and corporations
in which the Group is able to control or exercise significant influence
and key management personnel of the Group.

During the year ended 31 March 2025, approximately 6% (2024: 5%)
of the Group’s revenue was rental income, building management
income and other facilities income derived from the Government of
the HKSAR. All these services are conducted in the normal course of
business and in accordance with the Group's pricing policy.

(b) The balances with the immediate holding company and fellow
subsidiaries are unsecured, interest-free and repayable on demand.

(c) Details of the compensation of the key management personnel of the
Group in respect of their services rendered to the Group are disclosed
in notes 8 and 9 to the consolidated financial statements.

(c)

SZElSRETME
31 March 2025 202543831H

27. ZERMERERME (L)

HEZIERE S
TAGEUEREXRZAFTIERHE M
Wr:

773,739 633,197
2,949,276 2,223,963
3,723,015 2,857,160

28. 7&iH

FERTFIREHRE AT AEHKIE,

(a)

45,126,614

207,881,750

29. RKBEFRB

RAT B E B KBUTZEI VR E = KER
2RME. REEBSTITRZMAZEE
EBRIENE 26 SXEHHKEZINE,
REEBRXEFEZRREERES. £EE
FIHRHE AR 2 BUFE X R AR EKE
nE), WAENRERZ KK, RIEZE
i, XE7DBEERERARNAKRBAR
(ERBRIN) « BUFAEX R AR EME A
Bl A~SH A S AT AN A R 2 oAt
KRB AR AERZ TEZEERAR,

HE2025F 3831 HIEEE, KEEBRKX
EBFZAEWRN. EFEERNRE ML
WL S AERUIN 2 6% (20245 : 5%) o FR
BZERSYWEEEVESIRPRAERAZ
EMNBERHT,

SEEERABKRBRNBABZERIIN
TR, RERIZEREE,

FEFAFEEE AR AERR RS Mm%

S ZEERIFIETREMSIRRAMES
SRR
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30. FINANCIAL INSTRUMENTS BY CATEGORY
The carrying amounts of each of the categories of financial instruments at

the end of the reporting period are as follows:

31 March 2025
Financial assets

Deferred rental receivables BIER AR &
Cyberport Macro Fund investments HEELRCLESR
Investments in securities SRR

Trade receivables R TR

30. S AHERTR
SABSMTATRENRZKEENT:

2025%3H31H
LFA

Financial assets
at fair value  Financial assets

Financial assets included in prepayments, S ATHTFA. & REMMKFTT

deposits and other receivables ZERMAT

Amounts due from fellow subsidiaries I ) =YNGIEY
NeMNE&SENE

Cash and cash equivalents

Financial liabilities

Trade payables

Financial liabilities included in other payables
and accruals

Rental and other deposits
Amount due to the immediate holding company
Lease liabilities

Interest-bearing borrowing
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through other at fair value
comprehensive through
income profit or loss
BOAMNE BARME
HAEMLE Bz
Witz ERE ZEMAE
Financial
Mandatorily assets at
designated  amortised cost
Equity as such R sEm A
investments BERIIEER Ik Z Total
g 5 %R ERE= Bit
HK$ HK$ HK$ HK$
B BT BT BT
- - 4,125,672 4,125,672
87,191,633 - - 87,191,633
- 620,146,401 - 620,146,401
- - 59,081,775 59,081,775
- - 36,595,663 36,595,663
- - 1,042,674 1,042,674

- - 1,901,778,250 1,901,778,250

87,191,633 620,146,401 2,002,624,034  2,709,962,068

Financial
liabilities at
amortised cost

b2 RS

HI 2 S Fb A1

HK$

BT

VAR 185,078,173
N R (SRR K7 31 8% A 2 e Rb 1R

488,474,919

fRe Kk Efiizs 127,817,496

Rz B R AT 254,303,568

ERE 5,971,951

HEMER 1,263,000,000

2,324,646,107

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

30. FINANCIAL INSTRUMENTS BY CATEGORY (continued)

31 March 2024
Financial assets

Deferred rental receivables BRI WS

Cyberport Macro Fund investments BB RAULVEERRE

Investments in securities ESKRE

Trade receivables RZBER

Financial assets included in prepayments, T ANFUIRIL. &N E MR YT
deposits and other receivables 2EMAE

Amounts due from fellow subsidiaries  RZMIEIRHKTE R RFI

NeRALSENE

Cash and cash equivalents

Financial liabilities

Trade payables

Financial liabilities included in other payables
and accruals

Rental and other deposits
Amount due to the immediate holding company
Lease liabilities

Interest-bearing borrowing

30.

Financial assets
at fair value

SZElSRETME
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BENNDHERMTA (50
202438318
TR

Financial assets

WIS

through other at fair value
comprehensive through
income profit or loss
RARMNE BRANE
ITAEMLE AR
Wis 2z e R~ Z%H
Financial
Mandatorily assets at
designated amortised cost
Equity as such AR A
investments SRHEEN 1l v
AR &l SRR
HK$ HK$
BT BT BT
- - 4,243,654 4,243,654
78,188,704 - - 78,188,704
- 581,518,836 - 581,518,836
- - 44,636,496 44,636,496
- - 20,990,425 20,990,425
- - 991,869 991,869
- - 1,233,480,151 1,233,480,151
78,188,704 581,518,836 1,304,342,595 1,964,050,135
SRR 1
Financial
liabilities at
amortised cost
PR A
HIk 2 SRl 5=
HK$
BIT
321,409,611
TENEL MR (T TR R 7 7 2% A 2 s R A (5
228,739,594
HEhEMIZE 113,688,803
RS BEEIE R A BRI 254,303,568
8,921,227

T

ITEER

1,263,000,000

2,190,062,803
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INSTRUMENTS

The carrying amounts and fair values of the Group's financial instruments,
other than those with carrying amounts that reasonably approximate to
fair values, are as follows:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

FEASHTAZKEERAANE (KEESA

31. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL 31. ERTHZAANERAANESR

AMEGEEEZ SR T AN T

Carrying amounts

IKmEE

=

]

Financial assets +R

Equity investments designated I5EIRAANEIT NEM
at fair value through other LEWNEZBAER

Fair values

[5ME

comprehensive income 87,191,633 78,188,704 87,191,633 78,188,704
Investments in securities IEER A 620,146,401 581,518,836 620,146,401 581,518,836
707,338,034 659,707,540 707,338,034 659,707,540
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

31. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL

INSTRUMENTS (continued)

The Group has assessed that the fair values of deferred rental receivables,
trade receivables, financial assets included in prepayments, deposits
and other receivables, cash and cash equivalents, balances with fellow
subsidiaries and the immediate holding company, trade payables, financial
liabilities included in other payables and accruals, and rental and other
deposits approximate to their carrying amounts largely due to the short-
term maturities of these instruments.

The fair values of the financial assets and financial liabilities are included
at the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation
sale. The following method and assumptions were used to estimate the fair
value:

The fair values of the lease liabilities have been calculated by discounting
the expected future cash flows using rates currently available for
instruments with similar terms, credit risk and remaining maturities. The
changes in fair values as a result of the Group’s own non-performance risk
for lease liabilities as at 31 March 2025 and 31 March 2024 were assessed
to be insignificant.

The fair values of nine (2024: nine) unlisted equity investments designated
at fair value through other comprehensive income as at 31 March 2025
and 31 March 2024 have been estimated using the market-based valuation
technique based on assumptions that are not supported by observable
market prices or rates. The valuation requires the Directors to determine
comparable public companies (peers) based on industry, size, leverage
and strategy, and to calculate an appropriate price multiple, such as
enterprise value to sales (“EV/S") multiple, for each comparable company
identified. The multiple is calculated by dividing the enterprise value of
the comparable company by sales measure. The Directors believe that
the estimated fair values resulting from the valuations carried out by an
independent professional valuer, which are recorded in the consolidated
statement of financial position, and the related changes in fair values,
which are recorded in other comprehensive income, are reasonable, and
that they were the most appropriate values at the end of the reporting
period.

The fair values of one (2024: two) unlisted equity investments designated
at fair value through other comprehensive income as at 31 March 2025 and
31 March 2024 have been estimated using the recent market transaction
prices.

SZElSRETME
31 March 2025 202543831H

N. EMIRZAAMERLIANEFR

(&)

AREF BT ARBIENWEE. WBIKR. TTAR
AT B R HMY BRI /A WE
OEEETME. SRARBEARRERERA
BlZ &R AR T NE MR A RIS A i
FRZERNG. AEhAMREZARNES
HIKmERE, TBRTZETATEHRAZIE,

EMAFREBARZAANEATESERE GR
BEBEREHERIN HITZ LIRS PRI AN
TN FITTERBRIRBT G AniE:

AERAGZAANETLERIN B E LMK
M. ERAKRERTERN TR FIZE, BmHE
FRUEREFUMITE. REAEFARTTF 2025
F£3H31 A& 20245F 3831 Bt E A RAEBN
TRANKM~ENAANEEHHEITENR
BK.

F 202543831 A&2024F 38318, EERA
ANEIT NEMLEKRG 2 NI (2024 5F: L)
FELETRABRAZ AANEERAUT G AEE
BERD, REAFFRINETNREXRZFZ
BRIGHITEIT. BHITHERN, ESMNERIET
Ab. HE. T KRB REE AT L IR AR A E ([
k), FESEIRFINALLRATITESENMNIE
B (FIa W NERE) . ZEHHIRAILLRA
AN VNERUEETERTmITE. EFIA
R, FIRERBIRT Z WG EH#THEER
BENETQAANE GTAEEW SRR A
ANMEZEET T ANEMEERER) BSIE,
HAREENINE,

F 20253831 AR2024%E 38318, EERA
ANEITNEMEEmRG 2 —I (2024 F: Z11)
EEFRABREZ AANEE RAEHATHMAR
MEL -,
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31. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

The fair values of one unlisted debt investment at fair value through profit
or loss as at 31 March 2024 has been estimated using the market-based
valuation technique based on assumptions that are not supported by
observable market prices or rates. The valuation requires the Directors
to determine comparable public companies (peers) based on industry,
size, leverage and strategy, and to calculate an appropriate price multiple,
such as EV/S multiple, for each comparable company identified. The
Directors believe that the estimated fair value resulting from the valuation
carried out by an independent professional valuer, which is recorded in
the consolidated statement of financial position, and the related changes
in fair value, which are recorded in the consolidated statement of profit or
loss, is reasonable, and that they were the most appropriate values at the
end of the reporting period. In prior period, the relevant investment was
reclassified to a fair value through other comprehensive income investment
with a fair value of approximately HK$3.2 million on the reclassification
date. Accordingly, a loss of HK$2,683,632 had been recognized in profit or
loss.

Below is @ summary of significant unobservable inputs to the valuation of
financial instruments together with a quantitative sensitivity analysis as at

31 March 2025 and 2024:

As at 31 March 2025

Valuation Significant

technique

fhES % EXFAMBMANIKIE

unobservable input

Unlisted equity Valuation multiples  EV/S multiple of

investments peers (“Multiple”)

3N. FMIARZAAMERLIANEEFER

()

F2024F3831H, BRRAANEITARTEZ—
M EHERSREZAANEERAEFTHZHN
EERE, REHIFRAIMNBEHN BRI
BRIGHITEIT. HITHERN, EEMNEBRIEIT
b FE. AR ERBEREE AT LR AR A F (B
), HHMEEIEIRFINAILLRATITESENIE
FH(BlmENEREER) . EEiIAA, TIREH
RAEBHIRTL T WAEETTEZ AT A RNE TN
SEVMSKRR) RARNEZEXER (T NLER
EMER) BEaE, HFAREEZNE. I—#
B, HBXEAFEMDLBEMDLXEZRLAN
BEItANEteEBEZHE, QAANENN3205H
BIt. RILTFIREMIASIN2,683,6328 7T

BUTR AT 2025 FE K2 2024 E3 8 31 Baf&R T B (G
BZEARIMBANBIEREERN ECEHRE
DRI

F2025%3H31H

Amount Sensitivity of fair

value to the input

HE 2nMENEANREZBRE

9.10x to 9.28x When Multiple increases/decreases
(2024: by 0.01 (2024: 0.01), the fair value
2.53x to 6.65x)

will be increased/decreased by
HK$763,385 and HK$763,385
(2024: HK$6,000 and HK$50,000),
respectively

FLEHRAKR HEER Bkl EEER 9.10f5ZE 9.28(%F B LF,T80.01(2024%F: 0.01)
(&%) (20244 BoORSHRRNELI, D
25318 E 6.6518) 763,385 7T 763,385 H 7T (2024 4F
6,000t 250,000 7 7T)
EV/S multiple of b.4x 6.6x When Multiple increases/decreases by
peers and P/B (2024: 0.01 (2024: 0.01), the fair value will

Cyberport 2024/25 Annual Report

multiple of peers 1.76x 1.03x)

("Multiple”)

Bkl E LR 6.41% 6,615

KBk A AR fE S (2024 % :
(M%) 1.76 5 1.031%)

be increased/decreased by HK$340
and HK$340 (2024: HK$38,000 and
HK$38,000), respectively

fE¥ 7 TR0.01 (20244 0.01)
B3NSR EEIN, D
34087 X 340 B 7T (2024 £F
38,000 787t 52 38,0008 7T)
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31. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL 31. ®RITEZAANERLAANMBESER

INSTRUMENTS (continued)
As at 31 March 2025 (continued)

Valuation

technique

fhEAE

Significant
unobservable input

EXFARZMANEIE

(&)

F202543831H (4r)

Amount

£ 601

Sensitivity of fair
value to the input

QA5 MENBANSIEZBURE

Unlisted equity Adjusted net asset
investments value

FLEBRAKRRE FIPBATFE

EV/S multiple of
peers ("Multiple")

Bk Al 1 E 1 E
(ME%)

Discount for lack
of marketability

BRZHEmEE ik

Volatility

UEIES

Risk-free Rate

TR FI 2

N/A

RiEF

4.97x to 5.07x
(2024:
1.64x to 4.88x)

497 1EE5.07 1%
(20244 :
1.6415%E 4.881F)

18.0% to 19.19%
(2024:
11.40% to 33.0%)

18.0%E19.19%
(20244 :
11.40% = 33.0%)

60.87% to 62.87%
(2024:
36.1% to 107.64%)

60.87% = 62.87%
(20244 :
36.1% % 107.64%)

1.82% to 3.82%
(2024:
3.37% to 3.63%)

1.82% E 3.82%
(20244 :
3.37% £ 3.63%)

N/A

When Multiple increases/decreases
by 0.01 (2024: 0.01), the fair value
will be increased/decreased by
HK$28,065 and HK$28,065 (2024:
HK$13,000 and HK$215,000),
respectively

128 EF+,/ T80.01 (20244 0.01)
BR3NERAARMNELN, B
28,0658 7T 28,065 78 7T (2024 £
13,0007 752 215,000 78 7T)

When discount increases/decreases
by 0.01 (2024: 0.01), the fair value
will be decreased/increased by
HK$1,524 and HK$289 (2024:
HK$1,000 and HK$26,000),
respectively

#rik EFTFEE0.01 (20244 0.01)
BoNERARNERLD 1IN
1,524 7870 X% 289 7T (2024 4F
1,000 7875 % 26,0007 7T)

When volatility increases/decreases
by 0.01 (2024: 0.01), the fair value
will be increased/decreased
by HK$2,263 and HK$298,575
(2024: HK$6,000 and HK$12,000),
respectively

SWENE EFTFEK0.01(20244F: 0.01)
BoNEHANELEM,HL
2,263 875K 298,575 B 7T (2024 4F :
6,00078 75 % 12,0007 7T)

When risk-free rate increases/
decreases by 0.01 (2024: 0.01),
the fair value will be decreased/
increased by HK$288,146 and
HK$307,043 (2024: HK$Nil and
HK$6,000), respectively

FTRFIZE EF+ T #0.01 (2024 4 :
0.01) BB EHLAANERL
1810 288,146 %7t 307,043 7T
(20244 : T BT 6,000 7T)

When adjusted net asset value
increases/decreases by 0.01 (2024:
0.01), no impact to the result (2024:
no impact to the result)

ZREAFRE LT TR0.01
(20244 : 0.01) A2 SEEMAEM
(20245 F2SHEMEM)

D 2024/25 IR 189



190

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

31.

FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

The discount for lack of marketability represents the amounts of premiums
and discounts determined by the Group that market participants would
take into account when pricing the investments.

Fair value hierarchy
The following tables illustrate the fair value measurement hierarchy of the
Group's financial instruments:

Assets measured at fair value:
As at 31 March 2025

LEMIAZAANERLIANEEFR

()
RZHIREEZIMLEAERAEET TS 55
ERARABENH=E EBRENSITIL ST,

D[ANEFR
TRETRFEASHMTAZ ARNMETTEFR:

BanMETEZE:
F202543831 8

Fair value measurement using

[RNMERBUTEDITE
Significant Significant
Quoted prices observable  unobservable
in active inputs inputs
markets (Level 2) (Level 3)
(Level 1) EAAME SEAFTRE
SEERTHIHRMN BNEUE RNEE Total
(B—4%) (B=4R) (B=%) 2it
HK$ HK$ HK$ HK$
B B BT B
Equity investments designated 8EZ A AMEIT NEM
at fair value through other LENEZBAER
comprehensive income - 15,990,000 71,201,633 87,191,633
Investments in securities TR 544,839,981 75,306,420 - 620,146,401
544,839,981 91,296,420 71,201,633 707,338,034

As at 31 March 2024

Quoted prices
in active
markets

(Level 1)
SEEKHHIRN
(B—%)

HK$

BT

Equity investments designated I8 EIZAANEIT NEM
at fair value through other SENEZ B AER

F2024%3831H

Fair value measurement using

AANMERAUTEITE
Significant Significant
observable unobservable
inputs inputs
(Level 2) (Level 3)
BRIV BARARAIER
BNBIE BNIE
(B5=%) =)
HK$
BT BTT

comprehensive income - 23,813,445 54,375,259 78,188,704
Investments in securities IEHR R 501,344,779 80,174,057 - 581,518,836
501,344,779 103,987,502 54,375,259 659,707,540
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INSTRUMENTS (continued)

Assets measured at fair value: (continued)

During the year, there were no transfers of fair value measurements
between Level 1 and Level 2 for financial assets (2024: Nil). The movements
in fair value measurements within Level 3 are as follows:

Financial assets at fair value through other
comprehensive income or profit or loss: BRI

At 1 April FT4A1H
FRHREE_R
FRENEZR

Transfer from Level 2 during the year

Transfer to Level 2 during the year

Total losses recognised in the consolidated FREMERFINZ SREE

statement of profit or loss

Total gains/(losses) recognised in other
comprehensive income

At 31 March F3AH31H

Liabilities measured at fair value:

As at 31 March 2025

The Group did not have any financial liabilities measured at fair value as at
31 March 2025.

As at 31 March 2024
The Group did not have any financial liabilities measured at fair value as at
31 March 2024.

During the year, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level 3 for
financial liabilities (2024: Nil).
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31. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL 31. ERMTEZAAMERAANEZEE

(&)

RapMETEZES: (8

FA, REMATFMS, F—RS5F_RZBEH
FEEBAMNEITE (2024F: F)o B=RAZ
AANETEZEIT:

BAapsMET A NEMeERESIRE

FH2EWREHIAZWE(S17) S8

2025

HK$

T
54,375,259 38,454,501
7,823,445 48,876,823
(3,800,095) (2,516,254)
- (2,683,632)
12,803,024 (27,756,179)
71,201,633 54,375,259

BASNMEITEZ AkK:

F20254F 3531 H

AEHFTF 2025 F 3 B 31 BHEEMIRAANET
EZEMA R

F 20243531 H
AERATF 2024 F 38 31 BHAEEAZRQAANET
B2 &R

FN, BEMAKRMNES, F-—R5F_RzEH

THEBAANETE, TERANTEHE=4R
(2024 %F: 7)o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
el SiRFzME
31 March 2025 2025%3H31H

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 2025%3H31H

32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 32. MM EEBIFRIBIE 32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 32. M43 EEIE B 5 R EE (4)
(a) MBRLEE (continued)
FEAZTESMTEOEIESRA. B (a) Financial risk factors (continued)

(@) Financial risk factors

The Group's principal financial instruments comprise investments (a) MENEEZE (£)

in securities, equity investments at fair value through other ANMEITANEMEE WG 2 BT R AR Credit risk (continued) ER NG (42)
comprehensive income and cash and cash equivalents. The main ERNEEENE, ZEEMTAZFEH Maximum exposure and year-end staging (continued) REXLRFER DN E S (4E)

purpose of these financial instruments is to finance for the Group's N AREF 2 EEREEE, As at 31 March 2025 F2025F3H31H

operations.
12-month
The main risks arising from the Group's financial instruments are AEAEMITAFEZTEXRAEENX ECLs
credit risk, equity price risk, liquidity risk and currency risk. The Board B, BRNMREL. shRE XK 55 X, 124°Bif Lifetime ECLs
reviews and agrees policies for managing each of these risks and they EERFEENNDEEESIEXNKZE EHRSH SHMBERSHR
are summarised below. &, BRI, o
Simplified
Credit risk R Stage 1 Stage 2 Stage 3 approach Total
All the Group's cash and cash equivalents are held in major financial AEFFMERERNEEENMENEFRTE il Beg= MEE= % Bit
institutions located in Hong Kong, which management believes are of BREINNGERAREZRFZEBIEZSR HK$ HK$ HK$ HK$ HK$
high credit quality. The Group has policies in place to evaluate credit . AEFBGIERE, UL ERAHILS #n #i i B s
risk when accepting new business and to limit its credit exposure to B 2 15 5 UG K PRI H P A S22k B N5l & P
individual customers. ZEE XK.
Trade receivables* oz U g+ - - 73,792,416
Maximum exposure and year-end staging BEXLRFERTNESE Deferred rental receivables” BRNKHEE" 4,125,672 - -
The tables below show the credit quality and the maximum exposure TRERBETHAEAGERBEZERRER Financial assets included in FNTHIET. B mEm
to credit risk based on the Group's credit policy, which is mainly EaERNR (EEZRBEAAREEFE, & prepayments, deposits and RS S35
based on past due information unless other information is available JEE AR B AT i 2 A AR Z5 I BN AT 3R other receivables” 36,595,663 _ 14,660,785 _ 51,256,448
without undue ;ost or effgrt, and year-end staging classmcz_mon as at 2, Li&ﬁi3ﬁi1 Ezfﬁﬂiﬁﬁﬁﬁ&ﬁj\ilﬁt Amounts due from SBREKE AT
31 March. For listed debt investments, the Group also monitors them EhHRSTRRERMS, ~EHANRERIMNIEE fellow subsidiaries
by using external credit ratings. The amounts presented are gross TERHITIRIR . FTE YN ERE = 2 MK
carrying amounts for financial assets. E R, - Not yet past due - HAREH 1,042,674 - - - 1,042,674
Cash and cash equivalents NeRNEHERE
- Not yet past due — HRBH 1,901,778,250 - - - 1,901,778,250
1,943,542,259 - 14,660,785 73,792,616 2,031,995,460
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ZElSIRETME
31 March 2025 202543831H

32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 32. 143 KPS EIE B AR R EBIER (40)

(continued)

(a) Financial risk factors (continued)
Credit risk (continued)
Maximum exposure and year-end staging (continued)
As at 31 March 2024

12-month
ECLs
121 B A

ME—

HK$

BT

Trade receivables* nlidice -

Deferred rental receivables” BN WS 4,243,654
Financial assets included in TARAHI. BeRkEM

prepayments, deposits and MUz SRR
other receivables” 20,990,425

Amounts due from 7B 2 T /B A Bl

fellow subsidiaries

- Not yet past due — HRaH 991,869
Cash and cash equivalents NeERAEEENE
- Not yet past due — HXaLE 1,233,480,151

(a) MSRREZR (L)
EEMBG (£7)
RENXLRFER T2 (4E)
F2024F3831H

Lifetime ECLs

Simplified

Stage 3 approach
ME= B
HK$ HK$

T BT

52,710,948 52,710,948
- - - 4,243,654

- 14,660,785 - 35,651,210

- - - 991,869

- - - 1.233,480,151

1,259,706,099

- 14,660,785 52,710,948  1,327,077,832

* For trade receivables to which the Group applies the simplified approach for impairment,
information based on the provision matrix is disclosed in note 18 to the consolidated

financial statements.

# The credit quality of the financial assets is considered to be “normal” when they are not
past due and there is no information indicating that the financial assets had a significant
increase in credit risk since initial recognition. Otherwise, the credit quality of the financial

assets is considered to be “"doubtful”.
Details in respect of the Group's exposure to credit risk arising from

trade receivables are disclosed in note 18 to the consolidated financial
statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

(continued)

(a) Financial risk factors (continued)

Equity price risk

Equity price risk is the risk that the fair values of equity securities
decrease as a result of changes in the value of underlying individual
securities. The Group is exposed to equity price risk arising from
individual equity investments classified as equity investments
designated at fair value through other comprehensive income (note
16) as at 31 March 2025.

The following table demonstrates the sensitivity to every 10% change
in the fair values of the equity investments to which the Group has
significant exposure at the end of the reporting period, with all other
variables held constant and before any impact on tax. For the purpose
of this analysis, the impact is deemed to be on the fair value reserve.

F 20253831 H
FEmRA R

As at 31 March 2025

Unlisted equity investments:

SZElSRETME
31 March 2025 202543831H

32. AR EEERRBE (&)

(a) MSMBEEZE (42
BRAT RS
B KL HE R AIE S5 2 A N E R AE X 5UE
FZMEZHMERZ AR F202543A8
31H, AEFABEXNZRNKXEREDFENE
ERAAMETANREMEER G 2 RAKREA
ZRIRAIR T (FFE16)o

TRETTREPRESEAFKIEEANLZ
BAZLRANRNESLEN10% (PIEREMETE
FREAZERITNEMRS T D) 2 §U%
Eo FULDME, BEXFMEANS AR
MEEEEX.

Carrying
amount of Change
investments in equity*

RARIKEE IR L H) *
HK$ HK$
BT ETT

- Equity investments designated at fair value — BERQAANEITANEMEE WG

through other comprehensive income e
As at 31 March 2024 F2024F3831H
ELEMRRAKE:

Unlisted equity investments:

87,191,633 8,719,163

- Equity investments designated at fair value — IBEZRLAANEITAEMELEWEZ

through other comprehensive income ARG E

* Excluding accumulated losses

78,188,704 7,818,870

* FEERITSH

D 2024/25 IR

195



196

32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

(continued)

(a) Financial risk factors (continued)

Liquidity risk

Liquidity risk is the risk that the Group is unable to meet its current
obligations when they fall due. Prudent liquidity risk management
includes maintaining sufficient cash and the availability of funding
through operating cash flows and advances from the immediate
holding company.

The Group's policy is to regularly monitor its current and expected
liquidity requirements to ensure that it maintains sufficient reserves
of cash to meet its liquidity requirements in the short and longer term.

The maturity profile of the Group’s financial liabilities as at the end
of the reporting period, based on the contractual undiscounted
payments, is as follows:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
W 554 2= B F
31 March 2025 2025%3H31H

32. MRS EIRBRR SR (50

(a) MSREEZE (42)

MR 2 XS

M)A T XIS R EE R =2 H 2 BN ER
RS2 N, HIEZRMAENCEREIE
BIECHTRENBRITR AT 2 BRHE
BraiEMA M BEE,

REFZ BEREERBEB RN Z R
REFRK, BREKEBINSMEE, LUHE
HIGE N KPR A = H Ko

FEATREMRBESORMNLORZE
A GEIRE RO

2025
Repayable on
demand/less
than 1 year
BREREE 1 to 2 years Over 2 years Total
—F T —ERE WEULE 2it
HK$ HK$ HK$ HK$
Trade payables IVARELEN 185,078,173 - - 185,078,173
Financial liabilities included it NEfhRz {3 7R b7 1+
in other payables BRZE/MAMGR
and accruals 481,360,112 - 7,114,807 488,474,919
Rental and other deposits A NEMizE 86,670,956 22,383,243 18,763,297 127,817,496
Amount due to IVANP=E 2/ NSTE T
the immediate
holding company 254,303,568 - - 254,303,568
Lease liabilities AR AMGR 3,214,950 5,866,350 300,000 9,381,300

ht
o
ok
e

Interest-bearing borrowing

1,263,000,000

1,263,000,000

1,010,627,759

1,291,249,593 26,178,104 2,328,055,456
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

(continued)

(a) Financial risk factors (continued)
Liquidity risk (continued)

Repayable on

demand/less

than 1 year

BRERERX

—FLTF

HK$

BT

Trade payables 7 KR 321,409,611
Financial liabilities included I+ NE R {4 7RI K7 i+

in other payables BRZEMAGR
and accruals 286,015,237
Rental and other deposits & NEMEE 66,653,633

Amount due to N AT BT R A BRI

the immediate
holding company 254,303,568

Lease liabilities FREAG 2,366,220

Interest-bearing borrowing It+EfER -

SZElSRETME
31 March 2025 202543831H

32. MSMPEEIE B HRREER (4

(a)

55 RBLEZR (5
TR A (58)

1 to 2 years Over 2 years
—EFRHE FRELL
HK$ HK$
BT BT
- - 321,409,611
102,640,377 9,031,857 397,687,471
26,446,374 20,588,796 113,688,803
- - 254,303,568
6,550,500 2,830,800 11,747,520

- 1,263,000,000 1,263,000,000

930,748,269

135,637,251 1,295,451,453  2,361,836,973

Currency risk

The Group's functional currency is HK$. The Group is exposed to
currency risk primarily through investments in securities that are
denominated in another currency, being primarily United States
dollars ("USD"). As the HK$ is pegged to the USD, the Group considers
the risk of movements in exchange rates between the HK$ and the
USD to be insignificant.

(b) Capital management
The primary objective of the Group’s capital management is to
safeguard the Group's ability to continue as a going concern in
order to provide returns for shareholders and benefits for other
stakeholders and to maintain an optimal capital structure to reduce
the cost of capital. No changes were made in the objectives, policies
or processes for managing capital during the year.

Capital of the Group comprises all components of shareholder’s
equity. Management reviews the capital structure periodically and
manages its overall capital structure if necessary. As at 31 March
2025 and 2024, the Group was in a net cash position.

33. EVENTS AFTER THE REPORTING PERIOD
On 16 May 2025, 515,000,000 ordinary shares of the Company of HK$1
each were issued and allotted to the immediate holding company of

the Company in consideration of the injection of an aggregate sum of
HK$515,000,000 into the Company.

KX
REF ZNREL M N BT, AEAEIEZ 7
X E 2k B LA M (FENFET (T
T IHEZIEFRE. AFBTSETE
), AEEINNETSFETZECERLZE
LR Ko

BHEEE

FTEARKFEEZ TEBRARERERR
GEE 7], MNMAKRKRSREHRENE
R Em R, HAERRERZ AR
1, LURDRARA. A, ZRAEEZE
I BERSERF AL ERZ R,

REFAZ RABIERANGZFIESHD. &
BREEROITRAEN, FEXNEMAER
DB ARLEN, AERTF 2025F K 20244F 3
A 31 BT &R

33. IREHIEEDm
F2025F5816H, ZRABEEEERABLR
1THEE4 515,000,000 SR EE 1 BT Z B,
{ERAAABLENZE 515,000,000 T
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ZalSIRERMDE ZalSIRERME
31 March 2025 202538318 31 March 2025 2025438318

34, ZATIMSIKRE 34. STATEMENT OF FINANCIAL POSITION OF THE COMPANY 34. ZRATMHEZIRRE (1)
EABM SRR FIREHFZ BRI T : (continued)

34. STATEMENT OF FINANCIAL POSITION OF THE COMPANY
Information about the statement of financial position of the Company at the

end of the reporting period is as follows:

2025

HK$

AT

NON-CURRENT LIABILITIES E|Fiaz bl
NON-CURRENT ASSETS Fme R Interest-bearing borrowings ITEERE 1,263,000,000 1,263,000,000
Property, plant and equipment Yl WS RIRE 6,701,861,916  5,250,272,836 Development maintenance fund BRAERS 369,899,880 370.232 570
Right-of-use assets BRANE™ 5,602,496 8,696,953 Other payables RS 2R 7,114,807 9,031,857
Deferred rental receivables IBIER N AR & 4,125,672 4,243,654 Lease liabilities A s 2.776.740 5 958 950
ARUAR Al ’ » ’ i
Investment in a subsidiary R =WNEIE 1 1
) . N
Prepayments and deposits T RIS 3% & 754,004 758,292 Total non-current liabilities BB 1,642,791,427 1648223377
Total non-current assets FREA B REBIERE R 5-263.971.736 Net assets BB E 5,660,528,463  4,216,446,398
CURRENT ASSETS mEhE = EQUITY oy
. 1
Inventories R AL 466319 Share capital Bz 3,619,000,002  1,998,000,002
Trade receivables R RR 59,081,775 44,636,496 Reserves (Note) fEs (MHE) 2,041,528,461  2.218,446,396
Prepayments, deposits and other receivables FUTFRIA ¥ N EL At 7 USRI 46,284,806 29,957,635
Amounts due from fellow subsidiaries Fjﬂﬂlﬁ%ﬁﬁ}%@a?ﬂﬁ 1,042,674 991,869 Total equity ;ry*& E’\%ﬁ\ 5,660,528,463 4216 446398
Amounts due from subsidiaries IVl CRI=FNEIE/ S0 181,668,154 180,658,403
Investments in securities IEHRE 620,146,401 581,518,836
Cash and cash equivalents NekileEEME 1,901,693,852 1,233,395,367
Total current assets RBNE T SN 2,810,657,963 2,071,624,925
CHAN Sai-ming CHEUNG Wing-han

CURRENT LIABILITIES TEht F&£HER KRG
Trade payables R A TR 185,078,173 321,409,611 Director Director
Other payables and accruals EL b 7 FRIN K R 1+ 25 R 1,649,287,714 778,562,627 3 0
Rental and other deposits HEhEMZEE 127,817,496 113,688,803
Amount due to the immediate holding company N {7 BT A B FRIN 254,303,568 254,303,568
Lease liabilities HAEAR 3,195,211 2,962,277
Total current liabilities VARGt 2,219,682,162 1,470,926,886
NET CURRENT ASSETS RENEFERE 590,975,801 600,698,039
TOTAL ASSETS LESS CURRENT LIABILITIES B BBURER B 5 7,303,319,890  5,864,669,775
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SelSiRzME
31 March 2025 202543831H

34. STATEMENT OF FINANCIAL POSITION OF THE COMPANY 34. ZZRATIMEZIRRAE (1)
(continued)
Note: B :

Movements of the Company's reserves are as follows: NATEEZECHI T :

Capital Accumulated

reserve losses

APEE BitSHh

HK$

BT BT
At 1 April 2023 F2023F4818 5,393,443,492 (2,995,579,010) 2,397,864,482
Loss and total comprehensive loss for the year FRSHRELE SRS - (180,988,435) (180,988,435)

Transfer from development maintenance fund to REBEBEERREALES

capital reserve 1,670,349 - 1,570,349
At 31 March 2024 and at 1 April 2024 F2024F3831HRTF2026F48 18 5,395,013,841 (3,176,567,445) 2,218,446,396
Loss and total comprehensive loss for the year FRSHRELE SRS - (177,250,625) (177,250,625)
Transfer from development maintenance fund to RABHEEEESERERAES

capital reserve 332,690 - 332,690
At 31 March 2025 F202543831 8 5,395,346,531 (3,353,818,070) 2,041,528,461

35. APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS  35. 2S84 SZiRE

The consolidated financial statements were approved and authorised for SREMS/RET 2025 F9 A 26 BREZ BiZEH
issue by the Board of Directors on 26 September 2025. A& Ho
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