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CORPORATE INFORMATION AND KEY DATES
REIERREZAH

As at 1 January 2026
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Principal Bankers
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Key Dates

Annual Results Announcement 18 December 2025
2026 Annual General Meeting 26 February 2026
— Latest time to lodge transfers 20 February 2026
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RESULTS SUMMARY

The board of directors (“Board” or “Directors”’) of Emperor Capital HEBXREEERAT ((KQAT ) ESFE

Group Limited (“Company’) presents the audited consolidated (TEE® HEF ) REF LRI KRENW

results of the Company and its subsidiaries (collectively referred BAT (AfEAIAER ) HE2025F9

to as “Group”) for the year ended 30 September 2025 (“Year”). BA30BEFE(IXFE)) 2 REZEGES
ES L

For the year ended
30 September Changes
HZFOH30HLLEE BE)

2025 2024
HK$’000 HKS'000
FET THET

Total revenue B A 729,872 531,628 +37.3%
Global financial markets IR/ 5 540,663 278,033 +94.5%
Financing E& 180,392 242,758 -25.7%
Corporate finance TERE 8,817 10,837 -18.6%

Impairment allowances ' HEREE 43,205 158,931 -72.8%

Net profit i A 146,936 66,361 +121.4%

1 Represents the net impairment allowances for margin loans, other loans ' RERLBFEBEF HMERNBRZHEH
and advances (P

» 4 Emperor Capital Group Limited EE&AREBERAT
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MANAGEMENT DISCUSSION AND ANALYSIS

SEEAEREY Skl

Results

As a result of the Group’s dedication to developing the global
financial markets business segment, the Group's total revenue
increased by 37.3% to HKS$729.9 million (2024: HKS$531.6 million)
during the Year. Net impairment allowances for margin loans,
other loans and advances (“Impairment Allowances”) decreased
significantly to HK$43.2 million (2024: HK$158.9 million), hence
the Group’s net profit increased to HKS146.9 million (2024:
HKS66.4 million). Basic earnings per share was HK2.18 cents
(2024: HK0.98 cent) and diluted earnings per share was HK2.17
cents (2024: N/A).

Market Review

The macroeconomic environment remained challenging and
complex during the Year, with several unfavourable factors
driven by geopolitical tensions, debt issues, global tariff policies,
inflationary pressures and high unemployment rates continuing
to affect global financial markets. With the increasing risks of
asset impairment and a property market recession, corporations’
earnings and individual consumption were dampened. Both
corporations and individuals therefore looked for other investment
opportunities in equity market and wealth investment solutions.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEwm&R I

Nevertheless, the New Capital Investment Entrant Scheme ("“New
CIES") successfully attracted many wealthy individuals and asset
owners from around the world, reinforcing Hong Kong as a
vital hub for wealth management and investment in the region.
Several initial public offerings (“IPO") with immense fundraising
amounts were launched to the Hong Kong stock market during
the Year, propelling Hong Kong's IPO scale back into the top three
globally. With a notable rebound in capital market investment
sentiment, trading activities picked up and secondary fund-raising
activities revived. Furthermore, the Federal Reserve interest rate
cut in September 2025 exerted a positive influence on the stock
markets, and the Hang Seng Index rose markedly, closing at its
highest level during the Year at 26,855 on 30 September 2025.

Business Review

Established in 1993, the Group is a renowned full financial services
institution in Hong Kong providing financial services including (i)
global financial markets services; (ii) financing; (iii) equity research;
and (iv) corporate finance advisory services. The Company’s shares
have been listed on the Main Board of The Stock Exchange of Hong
Kong Limited (“Stock Exchange”) since April 2007. Currently, the
Group’s headquarters is located in Hong Kong, and is operating
two liaison offices in Chinese Mainland — in Beijing and Shanghai.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEESwmAD

Global Financial Markets

The Group's global financial markets segment provides
international brokerage, wealth management and asset
management services to clients worldwide.

The brokerage division offers a full suite of financial instruments
and investment products to its high net worth clients, spanning
securities, futures and options traded on exchanges in Hong Kong,
the Chinese Mainland (via Shanghai and Shenzhen-Hong Kong
Stock Connect schemes) and major overseas countries, as well
as warrants, bonds, fund investments and margin financing. The
Group’s web-based and mobile trading platforms enable real-time
transaction and investment portfolio monitoring for its clients.

The wealth management division offers balanced solutions,
assisting high net worth clients in constructing customised and
resilient investment portfolios comprising a diverse range of
financial products, including insurance, funds, bonds and stocks.

The asset management division offers tailored investment
services, ranging from private investment funds, personalised
discretionary portfolio management to investment advisory
services, helping its clients to generate stable and substantial
returns. It also manages Open-Ended Fund Companies (OFC)
and Limited Partnership Funds (LPF), and holds Qualified Foreign
Institutional Investor (QFIl) and Qualified Foreign Limited Partner
(QFLP) statuses.

The New CIES launched in 2024 has provided abundant
opportunities for advisory and customised discretionary
investment services. In this regard, the Group has stepped up
efforts and strived to capture the opportunities, drawing on its
two decades of experience, with an aim to increase the revenue
of the global financial markets segment.

The acquisition of Crosby Asia Limited (“Crosby”) was completed
in September 2025. Its subsidiary, Crosby Securities Limited,
provides a full range of financial services to its clients, including
institutional sales, research, financial products, corporate finance
and asset management. Crosby’s integration will not only enhance
the Group’s institutional financial services offerings, but also
strengthen the Group’s equity research team, which provides in-
depth research coverage and market insights to its clients, with
an aim of expanding its institutional client base.

During the Year, the Group stepped up efforts to introduce new
services and products in order to expand its revenue sources.
Revenue from the global financial markets segment increased by
94.5% to HKS540.7 million (2024: HK$278.0 million), accounting
for 74.1% (2024: 52.3%) of the Group’s total revenue.
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MANAGEMENT DISCUSSION AND ANALYSIS
SEEIER N Sk

Financing

The Group's financing segment derives interest income from
short-term and long-term loans, including but not limited to
personal loans, first and second mortgages loans. Building on
its strong reputation for delivering professional and personalised
loan services, the Group has developed a niche in the loan
market, providing corporate and retail clients with tailored liquidity
solutions to meet their corporate goals and personal needs.

During the Year, the Group continued adhering to its cautious
approach and adopted a stringent credit risk management and
control mechanism, in order to minimise default risks. The Group
adjusted the interest rate and loan-to-value ratio on a timely basis,
according to the market situation. During the Year, revenue from
the financing segment was HKS$180.4 million (2024: HKS$242.8
million), accounting for 24.7% (2024: 45.7%) of the Group’s total
revenue.

Corporate Finance

The corporate finance segment offers professional advisory
services on corporate transactions comprising IPO, mergers and
acquisitions, spin-offs, project investment, asset sales, corporate
restructuring, issuance, placement and underwriting of shares and
bonds. The Group holds a full corporate finance advisory licence
under the Securities and Futures Ordinance.

During the Year, the Group continued to partake in fundraising
projects, with involvement in multiple roles. Revenue from the
corporate finance segment was HKS$8.8 million (2024: HKS10.8
million), accounting for 1.2% (2024: 2.0%) of the Group's total
revenue.
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MANAGEMENT DISCUSSION AND ANALYSIS

SEEAEREY Skl

EAA%E

Emperor Capital Group

Celebration for the 18th listing anniversary of Emperor Capital Group Limited

EBREEaFXEEFRAE LT18HF

Prospects

Hong Kong possesses strong resilience and solid foundations,
as demonstrated by the free flow of capital, a robust regulatory
framework, and a deep pool of professional talent. These attributes
offer global investors an unparalleled and stable environment for
doing business and making investments. The Group is confident
that Hong Kong will remain a premier hub for capital and talent
worldwide. The Group will continue strengthening its global
financial markets team in order to drive this business segment,
which spans global brokerage, wealth management and asset
management services.

Looking ahead, the Group anticipates that the Hong Kong IPO
pipeline will swell as listings of Chinese technology companies
lure global investors. The stimulus measures introduced by the
Chinese government and strong back-up by Chinese Mainland
investors will provide a positive impetus for stock markets and
accelerate economic revitalisation. With its integrated business
model and diversification strategies, the Group can meet
customers’ demands amidst the volatile economic environment.
The Group will maintain its vigilant and prudent approach,
and adopt appropriate strategies while seizing development
opportunities.
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MANAGEMENT DISCUSSION AND ANALYSIS

BB w RO

Financial Information

Capital Structure, Liquidity and Financial Resources
The Group financed its business operations by cash mainly
generated from business operations and borrowings. As at
30 September 2025, the Group’s current assets and current
liabilities were HKS$5,703.3 million (2024: HKS4,977.1 million) and
HKS$2,304.3 million (2024: HKS$1,813.5 million) respectively. As at
30 September 2025, aggregate of bank balances, cash and pledged
bank deposits of the Group amounted to HKS$2,353.8 million
(2024: HKS1,520.8 million), which were mainly denominated in
Hong Kong dollar.

As at 30 September 2025, the Group did not have any bank
borrowings (2024: Nil), hence the gearing ratio was zero (2024:
zero). The Group did not have any material foreign exchange
exposure as at 30 September 2025.

With the Group’s sufficient bank balances and cash, as well as its
available unutilised banking facilities of HK$950.0 million (2024:
HKS$1,205.0 million) as at 30 September 2025, the Board considers
the Group has sufficient working capital for its operation and
future development.

&R
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MANAGEMENT DISCUSSION AND ANALYSIS
ERETm R

Pledge of Assets

As at 30 September 2025, bank deposit of the Group with
aggregate carrying amount of HK$100.0 million (2024: HKS$260.0
million) was pledged to a bank as security for banking facilities.

Impairment Allowances

An Impairment Allowances of HKS$43.2 million (2024: HK$158.9
million) was recognised this Year. The Impairment Allowances
was made in respect of certain margin clients and borrowers in
commercial, mortgage and personal loans. Details of the reasons
for the recognition of majority of the Impairment Allowances are
set out below:

1. Net reversal for impairment of accounts receivable arising
from margin financing amounted to approximately HKS33.0
million

a.

During the Year, advances to five customers in margin
financing with the total gross carrying amount of
approximately HKS$388.7 million as at 30 September
2025 were assessed as credit-impaired stage mainly
due to decline in the market price of listed securities
pledged as collateral in the Year and failure of the
margin borrowers to fully make up the margin shortfall
by providing additional collaterals or repayment. The
impairment provision of these five exposures for the
Year was determined by assessing the future cash
flows expected to be recoverable from the borrowers
and the listed securities pledged as collateral for each
of the margin borrowers on an individual assessment
basis. Impairment provision with a total amount of
approximately HKS$36.1 million was made for the Year
for these five exposures.

During the Year, an impairment provision of approximately
HKS$3.2 million was made on advances to one customer
in margin financing with the total gross carrying amount
of approximately HKS3.3 million as at 30 September
2025 were assessed as credit-impaired stage due to
suspension of trading of the listed securities pledged as
collateral in the Year and failure of the margin borrower
to fully make up the margin shortfall by providing
additional collateral or repayment.

During the Year, an impairment reversal of approximately
HKS$4.6 million was made on advances to one customer
in margin financing with the total gross carrying amount
fully settled as at 30 September 2025, which were
classified as credit-impaired stage, due to settlement
received upon repayment and/or enforcement of
collateral in the Year.

Emperor Capital Group Limited EE&AREBERAFT
Annual Report 2024 / 2025 &R

BEEIKH

FR2025F90B30H AEEKRE4EE
100,000,000 7T (20244 : 260,000,000 7T)
ZIRTEREEET R EAIRTRE
ZHEfRe

EAEEE S

A EEERRAZAEAEE 543,200,000
A7 (20244 :158,900,0008 7T) © PR &t
SRR E R R I8 RAEAE M
ETHEERF REMA AL BERE
BN HBEBEBIIMT

1. FEFRGE EE B AR 7% 2 6 8 13
[];%88494533,000,000% 7T

a. MAFE>K2025F98308 kK
H4AE5H#388,700,000% 7T
WEsRAFEMET P BT
HREREEFEERERK T2
HRAFEECERASBRTLO L
MESFTE TR URFEMER
ARBEBBRMHEEIMNETRIE
AU CTEEBREET A EERE-
ZESHEHEBRAFEE ZRER
#hE BT TR A I B R A UK
ERRKRERENREZHFREMEN
ABEHRBEHMN EHESFR
BERFLEEEBE - AFEETH
ZS5IHE KR 5T IR BB e G A
36,100,000& Jt°

b. RNEAEE ERWIEAEEERE
BRI EMEK2025F9830H R
EH4AESHE%3,300,0008TH
B—2FERETLBREL R
BB 493,200,000 75 JH A
AEECEEFRAKE RN EHE
LEEFEEE UNFREFRAREE
ZBRMEBEIMNEIFRRETUR
2HEBRESTAEEEE

c. MNAEE F2025%F9830HE
BILFEREEPMREAE
ERXHETHBER(HELEAE
HEEERERR) FE R ERE
#94,600,0008 70 AN EKEE
BN,/ et #iT IR RE U

B4 8 FIE
1T «



MANAGEMENT DISCUSSION AND ANALYSIS
SEEIER N Sk

During the Year, an impairment reversal of approximately
HKS67.7 million was made on advances to fourteen
customers in margin financing with the total gross
carrying amount of approximately HK$360.8 million as
at 30 September 2025, which were classified as credit-
impaired stage, due to increase in the market price or
resumption of trading of the listed securities pledged as
collateral in the Year.

2. Net provision for impairment of loans and advances
amounted to approximately HKS77.1 million

a.

P 2

During the Year, loans and advances to thirty-seven
borrowers with the total gross carrying amount of
approximately HKS$217.3 million as at 30 September
2025 were assessed as credit-impaired stage mainly
due to failure of these borrowers to repay the interest
and/or the principal and decline in the market price of
pledged properties. The impairment provision of these
thirty-seven exposures for the Year was determined
by assessing the future cash flows expected to be
recoverable from the borrowers and the pledged
properties for each of the borrowers on an individual
assessment basis taking into account of current market
conditions and forward looking factors. Impairment
provision with a total amount of approximately HKS113.4
million was made for the Year for these thirty-seven
exposures.

During the Year, loans and advances to three borrowers
with the total gross carrying amount of approximately
HKS$27.3 million as at 30 September 2025 were assessed
as credit-impaired stage mainly due to failure of these
borrowers to repay the interest and/or the principal on
time in the Year. The impairment provision of these three
exposures for the Year was determined by assessing
the future cash flow expected to be recoverable from
the borrowers including an assessment of cash flows
expected to be recovered taking account of the current
conditions affecting the borrower, past collection history,
and consideration of forward looking factors. Impairment
provision with a total amount of approximately HK$6.2
million was made for the Year for these three exposures.

During the Year, an impairment reversal of approximately
HKS42.5 million was made to forty-six borrowers in loans
and advances, which were classified as credit-impaired
stage, due to settlement received or/and enforcement of
pledged properties upon full or partial repayment in the
Year. The total gross carrying amount was approximately
HKS384.0 million as at 30 September 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERETm R

Follow-up and Debt Collection Actions on Overdue
and Defaulted Loans

The Group has debt recovery procedures in place. For any loans
with shortfall and/or overdue payments, demand letters and legal
letters will be issued. If the borrower does not respond, the Group
will engage external legal advisors for legal actions. Meanwhile,
the Group will contact the borrower for additional collateral
and/or settlement plan. The Group may engage debt collection
agents for such loan where appropriate. If the negotiation is not
successful, or additional collateral is not sufficient or default in
settlement plan, external legal advisers will issue final warning
to the borrower. Subsequently, writs of summon will be served to
the borrower to take proceedings to court.

Debt recovery actions had been taken on the credit-impaired
loans. Some legal proceedings on such credit-impaired loans
were still in progress.

Employees and Remuneration Policy

As at 30 September 2025, the Group had 83 (2024: 90) account
executives and 104 (2024: 126) employees. Total staff costs
(including Directors’ remuneration) were approximately HKS94.2
million (2024: HKS73.9 million) for the Year. Each employee’s
remuneration was determined in accordance with individual's
responsibilities, competence and skills, experience and
performance as well as market pay levels. Staff benefits include
medical and life insurance, provident funds and other competitive
fringe benefits.

To provide incentives or rewards to the staff, the Company has
adopted a share option scheme, particulars of which are set out
in the section headed “Share Options” of this annual report.

Final Dividend

The Board has resolved not to recommend any final dividend for
the Year (2024: Nil).
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BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

EENEREEREBZERE

As at 1 January 2026

DAISY YEUNG

EXECUTIVE DIRECTOR
AND CHAIRPERSON

1 HU S
HITEERIRE

Executive Director and Chairperson

Daisy Yeung, aged 60, joined the Group in January 1996. She is
the Chairperson of the Board. Ms. Yeung is the Chairperson of
the Executive Committee as well as a member of the Nomination
Committee of the Company. She is also a director of certain
subsidiaries of the Company and a responsible officer under the
Securities and Future Ordinance (“SFQ”) of various subsidiaries,
namely Emperor Securities Limited, Emperor Futures Limited,
Emperor Wealth Management Limited and Emperor Asset
Management Limited. Moreover, Ms. Yeung is now a board
member and a member of the Corporate Governance Committee
of Financial Services Development Council, a member of the
Advisory Committee of the Accounting and Financial Reporting
Council, the Permanent Honorary President and Chairman of The
Institute of Securities Dealers, the Vice Chairperson and Treasurer
of the General Committee of The Chamber of Hong Kong Listed
Companies and the Chairperson of The Overseas Teo Chew
Entrepreneurs Association. She has accumulated over 29 years
of management experience in financial industry and has been
active in driving the development of the local securities industry.
Ms. Yeung holds a Bachelor's Degree of Science in Business
Administration.
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BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

EENEREERBZEE

As at 1 January 2026

CHU RAYMOND

EXECUTIVE DIRECTOR AND
CHIEF EXECUTIVE OFFICER

KEA
HITEFRITEAER

Executive Director and Chief Executive Officer
Chu Raymond, aged 59, joined the Group as the Chief Executive
Officer in September 2025 and was appointed as an Executive
Director and a member of the Executive Committee of the
Company in January 2026. He is responsible for the Group's
business strategic planning and overseeing various projects of
the Group. He is also a director of several subsidiaries of the
Company and a responsible officer under the SFO of Crosbhy
Securities Limited, a subsidiary of the Company. Mr. Chu has
over 30 years in the financial industry. Prior to joining the Group,
he was an executive director and the chairman of the board of
Quali-Smart Holdings Limited (Stock Code: 1348) from 2015 to
2025 and prior to that he was the managing director and head
of Sales and Trading Division of Guosen Securities (Hong Kong),
the managing director (Equity Derivatives Trading, Institutional
Equity Asia Pacific) of The Bank of Nova Scotia from May 2010
to November 2011 and held senior positions with a number
of reputable financial institutions between 2002 and 2010.
Mr. Chu obtained a Bachelor's Degree of Science in Business
Administration (International Business) from The California State
University, the United States of America.
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BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

EENEREEREBZERE

As at 1 January 2026

FAN MAN SEUNG,
VANESSA

EXECUTIVE DIRECTOR

SEBUE
HITES

Executive Director

Fan Man Seung, Vanessa, aged 62, joined the Group in December
2022. She is an Executive Director, the Chairperson of the
Corporate Governance Committee as well as a member of the
Executive Committee and the Remuneration Committee of the
Company. Ms. Fan has over 35 years of corporate management
experience in diversified businesses ranging from financial and
securities services, property investment and development, hotel
and hospitality, retailing of watch and jewellery, wholesaling
and retailing of furniture, cinema development and operation to
entertainment production and investment, artiste management
as well as media and publication. Ms. Fan is currently a director
of Emperor International Holdings Limited (Stock Code: 163)
("Emperor International”), Emperor Entertainment Hotel Limited
(Stock Code: 296) (“Emperor E Hotel”), Emperor Watch & Jewellery
Limited (Stock Code: 887) ("Emperor W&J"), Emperor Culture
Group Limited (Stock Code: 491) ("“Emperor Culture”’), Ulferts
International Limited (Stock Code: 1711) and New Media Lab
Limited (Stock Code: 1284), all being listed members of Emperor
Group. She is a lawyer by profession in Hong Kong and a
qualified accountant, and holds a Master’'s Degree in Business
Administration.
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EENEREEREBZERE

As at 1 January 2026

Independent Non-executive Directors

Wong Tak Ming, Gary, aged 50, joined the Board in February 2022.
He is the Chairman of the Remuneration Committee as well as a
member of the Audit Committee and the Nomination Committee
of the Company. He now runs a professional accountancy firm
in Hong Kong and has over 20 years of experience in the field of
auditing and accounting. Mr. Wong is a certified public accountant
(practising), a fellow member of the Institute of Chartered
Accountants in England and Wales, the Hong Kong Institute of
Certified Public Accountants and the Association of Chartered
Certified Accountants and The Taxation Institute of Hong Kong.

Yu King Tin, aged 59, joined the Board in February 2023. He is
the Chairman of the Audit Committee as well as a member of
the Remuneration Committee and the Corporate Governance
Committee of the Company. Mr. Yu has worked in various
organizations including international certified public accountants
firms and listed companies in Hong Kong. He is currently one
of the senior management in the finance department of a
conglomerate in Hong Kong. Mr. Yu graduated from the Peking
University with a Bachelor’'s Degree in Law and The Hong Kong
Polytechnic University with a Master's Degree in Corporate
Finance. Mr. Yu is an associate member of the Hong Kong
Institute of Certified Public Accountants, a fellow member of the
Association of Chartered Certified Accountants, a Certified Tax
Advisor and a member of the Society of Registered Financial
Planner.

Chan Sim Ling, Irene, aged 63, joined the Board in February 2024.
She is the Chairperson of the Nomination Committee as well as
a member of the Audit Committee and the Corporate Governance
Committee of the Company. Ms. Chan is a retired solicitor and with
over 20 years of experience as independent non-executive director
of various listed companies. She is currently an independent
non-executive director of Chinlink International Holdings Limited
(Stock Code: 997), Emperor E Hotel and Emperor Culture. She
was an independent non-executive director of Emperor W&J from
May 2016 to May 2025. All are listed companies in Hong Kong.
Ms. Irene Chan graduated from The University of Hong Kong with
Bachelor's Degree in Laws.
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DIRECTORS’ REPORT
EEEHRS

The Directors present their report and the audited consolidated
financial statements of the Group for the Year.

Principal Activities

The Company is an investment holding company. The Group is
principally engaged in the provision of financial services, including
(i) global financial market services; (ii) financing; (iii) equity
research and (iv) corporate finance advisory services. Details of
the principal activities and other particulars of the Company’s
principal subsidiaries are set out in note 34 to the consolidated
financial statements of this annual report.

Results and Dividends
The results of the Group for the Year are set out in the consolidated
statement of profit or loss and other comprehensive income on
page 71 of this annual report.

No interim dividend (2024: Nil) was paid to the shareholders of
the Company (“Shareholder(s)") during the Year.

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

Business Review and Performance

A fair review of the Group’s business, a discussion and analysis
of the Group’s performance during the Year and an analysis of
the likely future development of the Group’s business are set
out in the Management Discussion and Analysis from pages
5 to 13 of this annual report. Description of the principal risks
and uncertainties facing the Group are set out in the Corporate
Governance Report from pages 33 to 62 and notes 37 and 39
to the consolidated financial statements of this annual report
respectively.

There is no important event affecting the Group that had occurred
since the end of the Year up to the date of this annual report.

In addition, an analysis of the Group’s performance during the
Year using financial key performance indicators is provided in
the Five-year Financial Summary on page 173 of this annual
report. Discussion on the Group’'s environmental policies and
performance, key relationships with the Group’s key stakeholders
as well as compliance with relevant laws and regulations which
have a significant impact on the Company are set out in the
2024/2025 Environmental, Social and Governance Report of the
Company.
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Five-year Financial Summary

A summary of the results and assets and liabilities of the Group
for the last five financial years is set out on page 173 of this
annual report.

Share Capital

Details of movements in the share capital of the Company during
the Year are set out in note 29 to the consolidated financial
statements of this annual report.

Reserves

Details of movements in the reserves of the Group during the Year
are set out in the consolidated statement of changes in equity on
page 73 of this annual report.

Distributable Reserves

As at 30 September 2025, the Company’s reserves available
for distribution to the Shareholders represented the aggregate
of contributed surplus (stated as “special reserve” in note 36
to the consolidated financial statements) and accumulated
loss amounting to approximately HKS102.0 million (2024:
HKS$102.0 million) and HKS164.9 million (2024: HK$250.5 million)
respectively.

Donations

During the Year, the Group made charitable donations amounting
to approximately HKS15,000 (2024: HKS19,500).

Purchase, Sale or Redemption of the Company'’s
Listed Securities

During the Year, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed
securities.

Pre-emptive Rights
There are no provisions for pre-emptive rights under the bye-laws
of the Company (‘Bye-laws”), or the laws of Bermuda, which
would oblige the Company to offer new shares on a pro-rata basis
to existing Shareholders.

Equity-linked Agreements

Other than the share option scheme adopted by the Company
on 26 January 2017 (“Share Option Scheme”) as set out in
the section headed “Share Options” below and note 30 to the
consolidated financial statements of this annual report, no equity-
linked agreement was entered into by the Company during the
Year or subsisted at the end of the Year.
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Property and Equipment

During the Year, the Group acquired property and equipment at a
cost of approximately HK$387,000 (2024: HKS4,124,000).

Details of changes in the property and equipment of the Group
during the Year are set out in note 17 to the consolidated financial
statements of this annual report.

Major Customers and Suppliers

During the Year, the aggregate amount of turnover attributable to
the Group’s five largest customers accounted for 17% (2024: 23%)
of the Group’s total turnover. The largest customer accounted for
4% (2024: 8%) of the Group’s total turnover.

None of the Directors, their close associates or Shareholders
who to the knowledge of the Directors own more than 5% of the
Company’s issued share capital had a beneficial interest in the
Group'’s five largest customers.

The Group had no major supplier due to the nature of principal
activities of the Group.

Directors

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

Executive Directors:

Ms. Daisy Yeung (Chairperson)

Mr. Chu Raymond (appointed on 1 January 2026)
Ms. Fan Man Seung Vanessa

Mr. Wong Chi Fai (retired on 1 April 2025)

Independent Non-executive Directors:
Mr. Wong Tak Ming, Gary

Mr. Yu King Tin

Ms. Chan Sim Ling, Irene

Biographical details of the Directors and senior management as at
the publication date of this annual report are set out from pages
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In accordance with Bye-law 83(2) of the Bye-laws, Mr. Chu
Raymond, who was appointed as Director by the Board on 1
January 2026, shall hold office until the next following annual
general meeting of the Company after his appointment and shall
then be eligible for re-election at that meeting. Mr. Chu Raymond
offers himself for re-election at the forthcoming annual general
meeting (2026 AGM").

In accordance with Bye-laws 84(1) and 84(2) of the Bye-laws, Ms.
Fan Man Seung, Vanessa (“Ms. Vanessa Fan”) and Mr. Wong Tak
Ming, Gary ("“Mr. Gary Wong") shall retire by rotation at the 2026
AGM. Ms. Vanessa Fan and Mr. Gary Wong, being eligible, offer
themselves for re-election at the 2026 AGM.

None of the Directors offering themselves for re-election at the
2026 AGM has an unexpired service contract with the Group
which is not determinable by the Group within one year without
payment of compensation (other than statutory compensation).

Management Contracts

No contracts, other than employment contracts, concerning the
management and administration of the whole or any substantial
part of the Group’s business were entered into or existed during
the Year.

Permitted Indemnity Provisions

During the Year and up to the date of this annual report, the
Company has in force the permitted indemnity provisions which
are provided for in the Bye-laws and in the directors and officers
liability insurance maintained for the Group in respect of potential
liability and costs associated with legal proceedings that may
be brought against the Directors and the directors of the Group
respectively.

Directors’ and Chief Executives’ Interests in
Securities

As at 30 September 2025, the interests and short positions
of the Directors and chief executives of the Company in the
shares, underlying shares and debentures of the Company and
its associated corporations (within the meaning of Part XV of
the SFO) as recorded in the register maintained by the Company
pursuant to Section 352 of the SFO, or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors adopted by the Company
("ECG Securities Code”) were as follows:
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Long position interests in the Company
Ordinary shares (“Share(s)”) and underlying shares of the
Company

KRB ZEEER
EREZEER (TR ) RAGRR S

Number of
underlying
Shares held Approximate%

Number of under the Share of issued

Shares Option Scheme voting Shares

Name of interested  1RIZFEMRREE HEET
Directors Capacity/Nature of interests BHEEEN FEHMERER BERERE
E5l4 g1 HERtE R &E 88 B% 153 BE 49 %
Ms. Daisy Yeung Eligible beneficiary of a private 2,879,521,438 42.72
mHEL L discretionary trust (Note)

MANBERZEERS@mA (Bt 5E)

Beneficial owner 18,000,000 0.26

BEmEEA

Ms. Vanessa Fan Beneficial owner
Pekogun EnEB A

Note: These Shares were held by Emperor Capital Group Holdings Limited,
a wholly-owned subsidiary of Albert Yeung Capital Holdings Limited
(“AY Capital Holdings”). AY Capital Holdings was in turn held by
First Advisory Trust reg. (“First Advisory Trust”) in trust for a
private discretionary trust of which Ms. Daisy Yeung was one of
the eligible beneficiaries.

Save as disclosed above, as at 30 September 2025, none of the
Directors or chief executives of the Company had any interests or
short positions in any shares, underlying shares and debentures
of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO).

337,042,286 5.00

Wizt ZERODT EBZMERZERERAE (M5
SRERER) 22 ERNBATREEARE
BB R AEIFE 5% A E AR B First
Advisory Trust reg. (TFirst Advisory Trust))
MEFEAR—ERARBEET BHER LT
AEZEEZEERZHEAZ ) FEo

Br ESCFriREE&E b 1R20256 98308 1]
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HEMEBEE (EREREFMNBEKD
SBEXVER) 2R ERER N R E#EE
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Share Options
Details of the Share Option Scheme are set out in note 30 to the
consolidated financial statements of this annual report.

Details of the share options to subscribe for Shares granted under
the Share Option Scheme and their movements during the Year
were as follows:

Exercise As at Granted
Date of Exercise price per  01.10.2024  during the
Name of Director ~grant period Share  1K2024% Year
(Note) (HKS)
(%7)
Ms. Vanessa Fan 30052025 30.05.2025- 0.086 - 337,042,286
Bat 29.05.2035

Note: The above share options granted under the Share Options Scheme were
vested on the date of grant.

Save as disclosed, no share option was granted, exercised,
cancelled or lapsed under the Share Option Scheme.

The number of share options available for grant under the
Share Option Scheme was 674,084,572 and 337,042,286 at the
beginning and the end of the Year respectively.

Arrangements to Purchase Shares or Debentures
Other than the Share Option Scheme as stated above, at the end
of the Year and at no time during the Year was the Company,
any of its holding companies, subsidiaries or fellow subsidiaries
a party to any arrangements to enable the Directors or chief
executives of the Company or their spouses or children under
18 years of age to acquire benefits by means of the acquisition
of shares in, or debentures of, the Company or any other body
corporate.

i
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Other Persons’ Interests in Shares and
Underlying Shares

So far as is known to any Directors or chief executives of the
Company, as at 30 September 2025, the persons or corporations
(other than the Directors or chief executives of the Company) who
had, or were deemed or taken to have interests or short positions
in the Shares or underlying Shares as recorded in the register
required to be kept under Section 336 of the SFO ("DI Register”)
were as follows:

Long position in the Shares

Names

e Py

Capacity/Nature of interests

g1 #mEtE

AY Capital Holdings

B2 E R ER REREWNZEZ #n

First Advisory Trust
WARBEFEZZEA

Dr. Yeung Sau Shing,
Albert ("Dr. Yeung”)
s E L (THEL))

MWARBEFEZAIIZA

Ms. Luk Siu Man, Semon
("Ms. Semon Luk”)
et (TEXLLT)

Interest of spouse
BofBz =

Note: These Shares were the same Shares of which Ms. Daisy Yeung had
deemed interests as those set out under the section of “Directors’ and
Chief Executives' Interests in Securities” above. By virtue of being the
spouse of Dr. Yeung, Ms. Semon Luk had deemed interests in the same
Shares.

Save as disclosed above, as at 30 September 2025, the Directors
or chief executives of the Company were not aware of any other
person or corporation (other than Directors or chief executives
of the Company) who had, or were deemed or taken to have, any
interests or short positions in any Shares or underlying Shares
as recorded in DI Register.

P 24
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Interest in a controlled corporation

Trustee of a private discretionary trust

Founder of a private discretionary trust
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(Note)

(K13E)
2,879,521,438 42.72

(Note)

(KtE)
2,879,521,438 42.72

(Note)
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Directors’ Interests in Competing Business

As at 30 September 2025, none of the Directors or their respective
associates was interested in any business which was considered
to compete or was likely to compete, either directly or indirectly,
with the business of the Group as required to be disclosed
pursuant to the Rules Governing the Listing of Securities on the
Stock Exchange (“Listing Rules”).

Directors’ Material Interests in Transactions,
Arrangements or Contracts and Connected
Transactions

During the Year, the Group had the following transactions with
connected persons (as defined in the Listing Rules) of the
Company and a Director had material interests, directly or
indirectly, in such transactions:

Continuing Connected Transactions

1. Continuing Connected Transactions — 2024 Master Leasing
Agreement (“2024 MLA")

Date: 23 March 2023
Parties: (1) The Company
(2) Emperor International
Term: From 1 April 2024 to 31 March 2027
Nature: The 2024 MLA sets out the framework

of the terms governing all existing and
future tenancy/license transaction(s)
(“Tenancy Transaction(s)") regarding
leasing properties (including signage
board) from Emperor International and
its subsidiaries (collectively referred to
as "Emperor International Group”) with
aggregate tenancy annual caps being set
for (i) the six months ended 30 September
2024, the financial years ended/ending
30 September 2025 and 2026 and the six
months ending 31 March 2027.

Emperor Capital Group Limited EE&AREBERAFT
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Connected
relationship
and Director’s
interests:

Announcement:

Aggregate
amounts:

P> 26

Pursuant to the 2024 MLA, relevant
members of the Group and the relevant
members of Emperor International Group
may from time to time enter into any
definitive leasing agreement(s) in relation
to any Tenancy Transactions (“Definitive
Leasing Agreement(s)’). The terms of
each Definitive Leasing Agreement shall
be on normal commercial terms or on
terms which are no less favourable to the
Group than terms offered by independent
third parties. The terms and rental shall
be subject to arm’s length negotiation
and be determined based on the condition
of the properties and with reference
to the then prevailing market rents on
premises comparable in location, area and
permitted use.

As the Company and Emperor International
were both indirectly controlled by the
respective private discretionary trusts
founded by Dr. Yeung who was a deemed
substantial Shareholder, Emperor
International was a deemed connected
person of the Company under Chapter
T14A of the Listing Rules. Ms. Daisy Yeung
had deemed interest in the transactions
by virtue of being one of the eligible
beneficiaries of the relevant private
discretionary trust controlling Emperor
International.

8 December 2023

The aggregate right-of-use assets amount
and rental expense amount of the Tenancy
Transactions with Emperor International
Group for the Year were HK$942,000 and
HKS$135,000 respectively. The amounts
did not exceed the approved right-of-
use assets annual cap of HK$16,000,000
and rental expense annual cap of
HKS$5,000,000 for the relevant period.

Emperor Capital Group Limited EEEREEBEAE
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2. Financial Services Agreement with the Listed Members of
Emperor Group (“Emperor Group FSA”)

Date: 1 December 2023
Parties: (1) The Company
(2) Emperor International, Emperor
E Hotel, Emperor W&J, Emperor
Culture, Ulferts and New Media Lab
(collectively “Listed Members of
Emperor Group”)
Term: From 1 October 2024 to 30 September
2027
Nature: Under the Emperor Group FSA, the Group
has agreed to provide the Listed Members
of Emperor Group with (i) brokerage
services for securities, futures and options
trading; (ii) wealth management and
asset management services; (iii) placing
and underwriting services; (iv) financing
services including margin loan facilities,
IPO financing and term loans; and (v)
financial advisory services on normal
commercial terms with reference to the
market price and no less favourable to the
Group than those available to independent
third parties.

Connected Ms. Daisy Yeung had deemed interest in
relationship this agreement by virtue of being one of
and Director’'s  the eligible beneficiaries of the respective
interests: private discretionary trusts controlling the

Listed Members of Emperor Group.

Announcement: 1 December 2023

Circular: 31 January 2024

Independent 27 February 2024
Shareholders’
approval

Emperor Capital Group Limited EE&AREBERAFT
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Aggregate
Amount:
A "“Ei\:

oy

Remark:

st

Amount

Nature of transaction for the Year

XEHE TEEZER

(a)

(b)

(©)

(d)

(e)

HKS$'000
FET

Commission, brokerage and fees and interest income from -
the Listed Members of Emperor Group

MREEE FHRS W A ELERERURHBUA

Maximum margin loan amount to the Listed Members of -
Emperor Group
MASEE TN EBRECZHEERES T

Maximum IPO loan amount to the Listed Members of -
Emperor Group
MREEE LTRERHZBA N HEEERRSTHE

Maximum term loan amount to the Listed Members of -
Emperor Group
BHREEE TR ERB THERRS TR

Financial advisory fee from the Listed Members of Emperor 2,593
Group
MESEE EHRE R EREHE

The above aggregate amounts did not exceed the approved annual caps under the
Emperor Group FSA.
LR RBIE R EERTRRBWRE N EHEFE LR
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3. Financial Services Agreement with Ms. Daisy Yeung for the
Yeung Family (“Yeung FSA”)

Date:

Parties:

Term:

Nature:

Connected
relationship
and Director’s
interests:

Announcement:
Circular:
Independent

Shareholders’
approval:

1 December 2023

(1) The Company
(2) Ms. Daisy Yeung

From 1 October 2024 to 30 September
2027

Under the Yeung FSA, the Group has
agreed to (a) provide members of the
Yeung Family (i.e. Ms. Daisy Yeung
and her associates but excluding the
Listed Members of Emperor Group) with
(i) brokerage services for securities,
futures and options trading; (ii) wealth
management and asset management
services; (iii) financing services including
margin loan facilities, IPO loans and term
loans; and (iv) financial advisory services;
(b) pay commission and fee to the Yeung
Family, including (i) the commission and
fee for their acting as underwriters or
sub-underwriters for the securities of the
Company or for the securities underwritten
or placed by the Group; and (ii) referral
fee for introducing clients to the Group
relating to the Group’'s business. The
terms are on normal commercial terms
with reference to the market price and no
less favourable to the Group than those
available to independent third parties.

Ms. Daisy Yeung had deemed interest in
this agreement by virtue of being one of
the members of the Yeung Family.

1 December 2023

31 January 2024

27 February 2024

Emperor Capital Group Limited EE&AREBERAFT
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Aggregate Amount
Amount: Nature of transaction for the Year
KIS RXEME TEEZER
HK$'000
FHET
(a) Commission, brokerage, fees and interest income from the 1,856
Yeung Family
M5 R RN Z A KL & B A RFIEIA
(b) Maximum margin loan amount to the Yeung Family 15,205
M ERREREZIFRERES T
(c) Maximum IPO loan amount to the Yeung Family 39,273
MERRGREZEXA A HAEEERRE L
(d) Maximum term loan amount to the Yeung Family -
M5 KR ER Mz EBHERR ST
(e) Financial advisory fee from the Yeung Family -
M5 KRR E 2 T B 50 &
(f) Commission and fee to the Yeung Family for their services -
being provided to the Group
B ERRER LB WEGIR R 2 ek E A
Remark: The above aggregate amounts did not exceed the approved annual caps under the
st Yeung FSA.

FHABERI R EBEG RERARBHERE 2

Compliance with Disclosure Requirements
Regarding the related party transactions as set out in note 33 to
the consolidated financial statements of this annual report, the
transactions as shown in items i, iv, v, ix and x are non-exempt
continuing connected transactions (“CCTs”) of the Company
and the Company has complied with the relevant disclosure
requirements under Chapter 14A of the Listing Rules. All other
transactions as shown in the said note are connected transactions
exempted from all disclosure requirements under Chapter 14A of
the Listing Rules.

EHLEFE LR

ETHERTE
MAEFRE S B RRMEIIME 2 FEE
AEXRGME > HBIBHBivIB-FBVIE-Fix
BHNEXBR R ZRZEABRNNBIERE
ZHEBERS (THEBERAEXS)) A
NEERE EHRE14AZTETHER
BRTE - LAMERRZAEEMRZ ST
ARRET TR FBIL4AZEIBE T ER
BEHREZHERS-
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Independent Auditor’s Letter on Non-exempt
CCTs

The Company’s independent auditor was engaged to report on
the non-exempt CCTs of the Group in accordance with Hong Kong
Standard on Assurance Engagements 3000 (Revised) “Assurance
Engagements Other Than Audits or Reviews of Historical Financial
Information” and with reference to Practice Note 740 (Revised)
‘Auditor’s Letter on Continuing Connected Transactions under the
Hong Kong Listing Rules” (“Auditor’s Letter”) issued by the Hong
Kong Institute of Certified Public Accountants.

The independent auditor issued an unqualified conclusion in
respect of the non-exempt CCTs of the Group in accordance with
Rule 14A.56 of the Listing Rules.

Confirmation of Independent Non-executive
Directors on Non-exempt CCTs

Pursuant to Rule T4A.55 of the Listing Rules, the INEDs reviewed
the non-exempt CCTs and the Auditor’s Letter and confirmed that
these transactions had been entered into by the Group:

(i) inthe ordinary and usual course of business of the Group;

(i) on normal or better commercial terms (as the case may be);
and

(iii) according to the respective agreements governing them on
terms that are fair and reasonable and in the interests of the
Shareholders as a whole.

Save as disclosed above, there was no transaction, arrangement
or contract which was significant in relation to the Group's
business to which the Company or any of its holding companies,
subsidiaries or fellow subsidiaries was a party and in which
a Director or his/her connected entity had a material interest,
whether directly or indirectly, subsisted at the end of the Year or
at any time during the Year.

Emperor Capital Group Limited EE&AREBERAFT
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Emolument Policy

The emoluments of the Directors shall be decided by the Board as
recommended by the Remuneration Committee having regard to a
written remuneration policy (which ensures a clear link to business
strategy and a close alignment with the Shareholders’ interest
and current market best practice). Remuneration should be paid
with reference to the Board's corporate goals and objectives, the
salaries paid by comparable companies, time commitment and
responsibilities of the executive and non-executive Directors,
internal equity of employment conditions across the Group and
applicability of performance-based remuneration. The Directors’
fees are paid in line with market practice. No individual should
determine his or her own remuneration.

Employees’ remuneration was determined in accordance with
individual's responsibility, competence and skills, experience
and performance as well as market pay levels. Remuneration
package includes, as the case may be, basic salaries, Directors’
fees, housing allowances, contribution to pension schemes,
discretionary bonus relating to the financial performance of the
Group and individual performance, ad hoc rewards, share options
and other competitive fringe benefits such as medical and life
insurances. Details of the emoluments of the Directors and the
five highest paid individuals of the Group are set out in notes 11
and 12 to the consolidated financial statements of this annual
report respectively.

Sufficiency of Public Float

Based on the information publicly available to the Company and
within the knowledge of the Directors, as at the latest practicable
date prior to the issue of this annual report, there was sufficient
public float of at least 25% of the issued Shares as required under
the Listing Rules.

Independent Auditor

Messrs. Deloitte Touche Tohmatsu will retire and a resolution for
its re-appointment as independent auditor of the Company will be
proposed at the 2026 AGM.

On behalf of the Board

Daisy Yeung
Chairperson

Hong Kong, 18 December 2025
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The Board is committed to maintaining a high standard of corporate
governance for the Company so as to ensure “Accountability,
Responsibility and Transparency” towards the Shareholders,
investors, employees as well as other stakeholders of the Company.

The Directors have adopted various policies to ensure compliance
with the code provisions of the Corporate Governance Code (“CG
Code”) as set out in Appendix C1 to the Listing Rules so as to
having effective application of the principles of good corporate
governance. During the Year, the Company complied with the
code provisions of the CG Code except with the deviation from
code provision C.2.1 which requires the roles of chairman and
chief executive officer should be separate and should not be
performed by the same individual, details of which are set out in
the paragraph headed “Chairperson and Chief Executive Officer”.

Corporate Culture and Strategy

The Company is committed to cultivating a corporate culture,
focusing on four pillars, namely customer centricity, excellence
in products and services, people first and positivity, which is
underpinned by its purpose and values that enable employees
at all levels of the Group to thrive and meet their full potentials
by acting in a lawful, ethical and responsible manner that allows
the Company to deliver sustainable long-term performance and
operate in a way that benefits society and the environment.

The Company’s purpose and values serve as a guide for
employees’ conduct and behaviours, ensuring that they are

integrated throughout the Company’s operational practices,
workplace policies and practices and stakeholder relationships:
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The management is responsible for setting the tone and shaping
the corporate culture of the Company, as well as defining the
purpose, values and strategic direction of the Group, which are
under review by the Board. Taking into account the corporate
culture is reflected in various contexts, such as workforce
engagement, employee retention and training, legal and regulatory
compliance, staff safety, wellbeing and support, the culture,
purpose, values and strategy of the Group are aligned with one
another.

The Board

The Company is headed by the Board which is responsible for the
leadership, control and promotion of the success of the Group in
the interests of the Shareholders by directing and supervising its
affairs and by formulating strategic directions and monitoring the
financial and management performance of the Group.

Board Composition and Diversity

As at the Year end date, the Board comprised five Directors, with
two Executive Directors and three INEDs. On 1 January 2026,
Mr. Chu Raymond was appointed as an additional Executive
Director. Names and biographical details of the members of the
Board are set out from pages 14 to 17 of this annual report under
“Biographies of Directors and Senior Management” section. All of
them possess the skills, experience and expertise either in the
same industry or relevant to the management of the business of
the Group.

To ensure independent views and input are available to the Board,
the following mechanisms were established:

sufficient number of INEDs in a total of three, representing
more than one-third of the Board;

no INED has served the Board for more than 9 years; and

annual meeting between the Chairperson and all INEDs
without presence of other Directors provides an effective
platform for the Chairperson to listen to independent views
on various issues concerning the Group.

During the Year, the Board reviewed the implementation of these
mechanisms and determined that they remain effective.
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The Company also adopted the Board Diversity Policy setting out
the approach to achieve a diverse Board with a balance of skills,
experience and diversity of perspectives to the business nature
of the Company. In designing the Board’'s composition, Board
diversity has been considered from a wide range of aspects,
including but not limited to gender, age, cultural and educational
background, ethnicity, professional experience, skills, knowledge
and length of service, and any other factors that the Board may
consider relevant and applicable from time to time. The merits
and contribution that will bring to the Board for any Director
proposed for re-election or any candidate nominated to be
Director will also be assessed, taking into account the Company’s
corporate strategy and the mix of skills, knowledge, experience
and diversity needed in the future.

The Board composition reflects a diverse mix of skills, experience,
gender, age and length of service. The diversity mix of the Board
as at 30 September 2025 is summarized as follows:

(i) Board Composition, Gender Distribution, Age Distribution
and Length of Service

Number of Directors

Gender
4 71

Designation
gy
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(ii) Directors’ Skills and Experience

Areas of Experience

AEBR <A

Related Industry Knowledge/Experience

GEE R E SIS

Business Management

BREE

Legal/Regulatory
ERRE

Financial & Accounting
MRS

Strategic Planning & Risk Management
SRE& AR B B R [ B 12

(ii) EFERBERER

Number of Share of the
Directors Board

EEAE WGEEGLA

3 60%
2 40%
2 40%
3 60%
5 100%

The Board’'s gender diversity level was relatively high
compared to other companies listed on the Stock Exchange,
with three female directors out of five (60%) as at the Year
end. During the Year, the Nomination Committee and the
Board reviewed the gender diversity target of having no less
than 25% female directors on the Board and considered that
the current gender diversity of the Board was appropriate,
balanced and exceeding the target set. Therefore, no
timeline or plan was proposed for further enhancing the
gender diversity target of the Board for the time being.
The Nomination Committee will continue reviewing the
composition of the Board to maintain diversity.

As at 30 September 2025, our total workforce comprised
of 47% female and 53% male, whereas senior management
comprised of 60% female and 40% male. The current gender
diversity of workforce was appropriate taking into account
the business models and operational needs.

The term of appointment of the INEDs is subject to retirement
by rotation and re-election provisions under the Bye-laws and
the Listing Rules. The INEDs had provided their confirmation
of independence to the Company. Based on the annual
review conducted by the Nomination Committee, the Board
considered each of them to be independent with reference to
the factors as set out in Rule 3.13 of the Listing Rules and the
INEDs' independent judgement exercised at Board meetings.
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Board Process

Other than regular Board meetings held during the Year, additional
Board meetings, or meetings of Board committees established
by the Board to consider specific matters, were convened, when
necessary.

The attendance of the Directors at the meetings during the Year
is set out below:

EFORERF

H#KEFQHME%%$A@a%QD
EMERTAREFESERNESE

WI%%%%%E%%%'**ﬁEEEO

AEREEEHFESHEZBRHASNWT:

No. of meeting(s) attended/held

el

Audit Remuneration
Committee ~ Committee
BnZ8g §MZEE

Name of Directors

B34

Executive Directors

ER

Ms. Daisy Yeung

BRFZE

Ms. Vanessa Fan (Note 1)

BrL ()

Mr. Wong Chi Fai (Note 1)
BSERE (1)

5/5(C) - -

5/5 - 2/2

2/2 - -

Independent Non-executive Directors
BUFHGESR

Mr. Gary Wong

BEREE

Mr. Yu King Tin

REXKE

Ms. Chan Sim Ling, Irene

RERLL

5/5 3/3 22 (C)

5/5 3/3(C) 22

5/5 313 -

g%//;ﬂ

Nomination

TEERH

Corporate

General
Meeting
REAE

Executive
Committee

1288

Governance
Committee
¥5m§E§

Committee

RAZEYE
4/4(0) 2/2

- 1/1(C) 474 112

3/3 171

2/2
2/2

11(C) 11 - 202

Total number of meeting(s) held: 5 3 2
SgEZEY:

C:  Chairperson/Chairman of the Board/Committee
Note:

1. Ms. Vanessa Fan was appointed as a member of the Remuneration
Committee in place of Mr. Wong Chi Fai (“Mr. Bryan Wong") with effect
from 1 January 2025. Mr. Bryan Wong remained as a member of the
Executive Committee until 31 March 2025 and retired as an Executive
Director with effect from 1 April 2025.
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During the Year, the Chairperson held a meeting with INEDs
without the presence of Executive Directors in compliance with
code provision C.2.7 of the CG Code.

The Company received biannual confirmation from each Director
that he/she has given sufficient time and attention to the affairs
of the Company during the Year. Directors also disclosed to
the Company the changes, if any, in the number and nature of
offices they held in public companies or organizations and other
significant commitment, including the identity of the public
companies or organizations and an indication of the time involved.

Chairman and Chief Executive Officer

According to code provision C.2.1, the roles of chairman and
chief executive officer should be separate and should not be
performed by the same individual. Ms. Daisy Yeung serves as
the Chairperson of the Board as well as the Chief Executive
Officer of the Group. Ms. Daisy Yeung has extensive management
experience in financial industry. The Board considers that the
combination of the roles of Chairperson and Chief Executive
Officer can promote the efficient formulation and implementation
of the Company's strategies to grasp business opportunities
efficiently and effectively. The Board believes that the balance
of power and authority of the Board is adequately ensured by
the current Board which comprises experienced and high calibre
individuals, with more than half of them being INEDs, and the
independent mechanism.

Board Proceedings

Ms. Daisy Yeung sets the agenda for the Board and ensures
that members of the Board receive accurate, timely and clear
information, and that matters to be taken into consideration are
given their due weight, so that sound decisions can be made.
With the assistance of the Company Secretary, the Chairperson
ensures that the Board properly exercises its powers, holds its
meetings and implements procedures in compliance with all rules
and requirements, and full and proper records are maintained.

If a Director has conflict of interest in a matter to be considered
by the Board which the Board has determined to be material, the
matter will be dealt with by a physical Board meeting rather than
a written resolution. That Director will abstain from voting on the
relevant Board resolution and he/she shall not be counted in the
quorum present at such Board meeting.
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Procedures are also put in place for each Director to have access
to supporting papers and relevant information for each scheduled
meeting. All Directors also have access to the services of the
Company Secretary and her team, and may take independent
professional advice upon request, at the Company’s expense.

Induction and Training for Directors

Newly appointed Directors will receive a comprehensive,
formal and tailored induction on appointment. Besides, the
Company provides Directors with regular updates on changes
to and developments of the Group’s business, and on the latest
developments in the laws, rules and regulations relating to
Directors’ duties and responsibilities to help them make informed
decisions and discharge their duties and responsibilities as
Directors.

During the Year, each Director participated in continuous
professional development by attending seminars/workshops/
reading materials on the following topics to develop and refresh
their knowledge and skills and provided a record of training to
the Company:

Name of Directors

ERBTERBEEZNESARCERERS
WX RAERERNELIEF - 2RES
MEEEFS AT MEREBEKHE) UK
AREERERBIEXER EHRER
B2 A B &G o

EFMERANRIE
SLNETESEBIR B E2E
HFEE A EMR MR U5 A AE
EHAESRHEERFERLBRPRY
ENRHEN UREHESHBREE
BYsE R 3R B R B B0 R 3 B /R AR B 7R
ZEHAERERBTHIEAEENHS
RE

REFE BEFRBSMUT EEMIERK
T/ Mg HAEH2ERSASERR
M RMBMEMBNKRAE LERARAF
RMIEIECER:

Topics on training covered

g

Ms. Daisy Yeung

BIIFTRER EE

(1) Corporate governance

HHE TEER
Ms. Vanessa Fan (2) Regulatory
BRL BE
Mr. Bryan Wong (retired on 1 April 2025) (3) Finance
B (55202545 1 HiE M) ol
Mr. Gary Wong (4) Industry specific
wmIERASESE (E 2iEk
Mr. Yu King Tin
RERKSE
Ms. Chan Sim Ling, Irene
PRYBIL L+

Board Committees EEZE8Y

To assist the Board in execution of its duties and facilitate
effective management, certain functions of the Board have
been delegated by the Board to the Executive Committee, Audit
Committee, Remuneration Committee, Nomination Committee
and Corporate Governance Committee.
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Executive Committee

The Executive Committee consists of all Executive Directors,
namely Ms. Daisy Yeung (Chairperson of the Committee), Ms.
Vanessa Fan and Mr. Bryan Wong (retired on 1 April 2025).
It has all powers and authorities of the Board except the
following major matters as set out in a “Formal Schedule on
matters reserved for and delegated by the Board":

determining the Group's overall objectives and strategies;

approving annual and interim results and financial
reporting;

declaring or recommending payment of dividends or
other distributions;

approving major changes that require notification by
announcement under the Listing Rules;

approving notifiable transactions (except for discloseable
transactions) and non-exempted connected transactions
(other than non-exempted continuing connected
transactions under the master agreement(s) previously
approved by the Board/Shareholders (as the case may
be)) under Chapters 14 and 14A of the Listing Rules; and

approving major capital restructuring and issue of new
securities of the Company.

To advise and assist the Executive Committee on the
formulation and implementation of the environment,
social and governance (“ESG”) initiatives of the Group,
a sub-committee under the Executive Committee known
as the ESG Committee was set up. The ESG Committee
consists of representatives from operations and supporting
departments and the Executive Committee. It has the powers
and authorities as delegated by the Executive Committee
to formulate and execute relevant ESG action plan, and
assess and make recommendations on matters concerning
the Group’s sustainability development and ESG risks and
opportunities.
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BZZEY
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2. Audit Committee 2.
The Audit Committee consists of three INEDs, namely Mr. Yu
King Tin (Chairman of the Committee), Mr. Gary Wong and
Ms. Chan Sim Ling, Irene.

EZELESNTEAB MBS NE

BESE AP gEtEE AT

MBS TEBHNBFRREAR
EIEEDLE

The major roles and functions of the Audit Committee are set
out in its terms of reference which include duties specified
in the CG Code and are posted on the websites of the Stock
Exchange and the Company.

BEREEENRAFEANMBITZIIF
WMEHFWMT:

A summary of the work performed by the Audit Committee
during the Year is set out as follows:

reviewed with the management/finance personnel and/
or the independent auditor the effectiveness of audit

HERE WMHABR,/NEIL
RN BZRERF Z B R A

process and the accounting principles and practices SEMRAz G RAINRER XU
adopted by the Group, and the accuracy and fairness NEE2024F9830H LB F

of the annual consolidated financial statements for the
financial year ended 30 September 2024 (“Previous
Year”) and the condensed consolidated interim financial
statements for the six months ended 31 March 2025;

E(TLEFE) ZFEESHBR
KNEE2025F3H31HLENE
RZEREETRHYBREZE
FEME R NS

ii. reviewed with the senior management and finance i, HEREEEMMBAEWS L
personnel the effectiveness of the risk management fEfZIK%IHK BEELAEEEE
and internal control systems (‘Risk Control Systems’) W (TRMBEEERG) 23

of the Group for the Previous Year;

performed an annual review of the non-exempt CCTs of
the Group for the Previous Year,

ﬁﬁ%lﬁ*tﬁf‘z%%’ﬁ%%na
Eapcd ETFEER,

iv. recommended to the Board on the re-appointment of iv. MR ART2025FERFEERD
independent auditor at the 2025 annual general meeting (M2025FEREFKRG)) L&
of the Company (2025 AGM"); BEIUZBMREEGRHER;

v. reviewed the audit fees and the fees for non-audit v. BREEMNTEIZHEMNZEE
services payable to the independent auditor; BRIEZBBRFHER;

vi. reviewed the independence of the independent auditor vi. 18 5T 18 1L A% BUEM BV 08 3 1% e O
and approved its engagement; HEHE;

vii. approved the audit plan for the Year; and vii. #EEARFENTZTE &

viii. reviewed the adequacy of resources, staff qualifications viii. BRAEE G N B Z N

and experience, training programmes and budget of the
Group's accounting, internal audit and financial reporting
function.
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Remuneration Committee

The Remuneration Committee currently consists of
three members, namely Mr. Gary Wong (Chairman of the
Committee) and Mr. Yu King Tin, both being INEDs, and Ms.
Vanessa Fan, being an Executive Director and succeeded
Mr. Bryan Wong as committee member with effect from 1
January 2025.

The major roles and functions of the Remuneration
Committee are set out in its terms of reference which
include duties specified in the CG Code and are posted on the
websites of the Stock Exchange and the Company.

A summary of the work performed by the Remuneration
Committee during the Year is set out as follows:

i. reviewed the Directors’ fees and made recommendation
to the Board;

ii. reviewed the current remuneration structure/package
of the Executive Directors and senior management
and recommended the Board to approve their specific
packages; and

iii. reviewed the grant of share options to an Executive
Director under the Share Option Scheme and made
recommendation to the Board.

Before making recommendation to the Board, the Remuneration
Committee has reviewed and assessed the remuneration
package of the Directors with reference to the Group'’s operating
results, duties and level of responsibility of the Directors and
the prevailing market conditions.

In relation to the grant of share options under the Share
Option Scheme during the Year, the Remuneration Committee
was of the view that no vesting period was appropriate
considering that the grant of the share options served as
rewards for the grantee’s past contribution to the Group and
as incentives for the grantee to continuously contribute to
the business operation, development and long-term growth
of the Group, which aligned with the purpose of the Share
Option Scheme.

Emperor Capital Group Limited EEEREEBEAE
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The Remuneration Committee also determined the grant
of share options to the grantee may further align her
interests with the Company and the Shareholders, potentially
supporting the Company’s performance and growth
objectives, consistent with the purpose of the Share Option
Scheme. Therefore no performance target was required.
The economic benefits of the share options depended upon
the increase in share price of the Share to be driven by
improving performance of the Group, therefore the grant
can effectively incentivise the grantee to devote herself to
increase profitability of the Group, thereby raising share price
and share value for the Company and the Shareholders which
would then benefit the Shareholders as a whole.

The grant formed part of the remuneration package for the
grantee. It encouraged the grantee to focus on the Company’s
long-term performance and better aligned her interests with
that of Shareholders.

Nomination Committee

The Nomination Committee consists of three members,
namely Ms. Chan Sim Ling, Irene (Chairperson of the
Committee) and Mr. Gary Wong, both being INEDs, and Ms.
Daisy Yeung, being an Executive Director.

The major roles and functions of the Nomination Committee
are set out in its terms of reference which include duties
specified in the CG Code and are posted on the websites of
the Stock Exchange and the Company.

The Nomination Committee is responsible for formulating
policy and making recommendations to the Board on
nomination, appointment and re-appointment of Directors,
and Board succession pursuant to the Nomination Policy
adopted by the Company.
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The Nomination Policy aims at assisting the Nomination
Committee in identifying and nominating suitable candidates
for directorship based on the Board Diversity Policy and sets
out the nomination criteria and the nomination procedures
for (i) nominating new Director to fill a casual vacancy on
the Board; (ii) making recommendation to Directors and
Shareholders regarding any Director proposed for election
or re-election at general meeting; and (iii) nomination by
Shareholders on election of new Director.

The Nomination Committee may identify potential candidates
from any source as it may consider appropriate and
evaluate them by considering various factors, including their
professional expertise, industry and business experience,
time commitments, potential contributions to board diversity,
material conflict of interest with the Group (if any) and
independence (for INEDs). The Committee will then make
recommendation of suitable candidates to the Board for
consideration of appointment. In case of re-appointment of
existing Directors who will retire at an annual general meeting
("AGM"), the Committee will review the retirement of Directors
and make recommendations to the Board accordingly.

A summary of the work performed by the Nomination
Committee during the Year is set out as follows:

reviewed the structure, size, composition and diversity
of the Board;

ii. reviewed the Board Diversity Policy;

iii. reviewed the mechanisms implemented regarding
independent views available to the Board;

iv. reviewed the independence of the INEDs;

v. reviewed Directors’ time commitment in performing their
duties as Directors;

vi. made recommendation to the Board on the re-election
of Directors at the 2025 AGM;

vii. reviewed the gender diversity target at Board level; and

viii. made recommendation to the Board on the adoption of
revised terms of reference of the Nomination Committee.
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Corporate Governance Committee

The Corporate Governance Committee (“CG Committee”)
consists of five members, namely Ms. Vanessa Fan
(Chairperson of the Committee), being an Executive Director,
Mr. Yu King Tin and Ms. Chan Sim Ling, Irene, both being
INEDs, a representative from company secretarial function
and a representative from finance and accounts function.

The specific written terms of reference of the CG Committee
is available on the Company’s website. The primary duties
of the CG Committee are (i) developing and reviewing the
policies and practices on corporate governance of the
Company (“CG Policy”) and making recommendations to the
Board; (ii) reviewing and monitoring the policies and practices
of the Company on compliance with legal and regulatory
requirements; (iii) developing, reviewing and monitoring
the codes of conduct applicable to Directors and relevant
employees of the Group regarding dealings in the Company’s
securities; (iv) reviewing and monitoring the training and
continuous professional development of Directors and senior
management; and (v) reviewing the Company’s compliance
with the CG Code and disclosure in this annual report.

A summary of the work performed by the CG Committee
during the Year is set out as follows:

i. reviewed the CG Policy;

ii. reviewed the policies and practices on compliance with
legal and regulatory requirements;

iii. reviewed the training and continuous professional
development of Directors and senior management;

iv. reviewed the codes of conduct for securities transactions
applicable to Directors and relevant employees of the
Group; and

v. reviewed the Company’'s compliance with the CG Code
and disclosure in Corporate Governance Report.

Company Secretary

During the Year, the Company Secretary duly complied with
Rule 3.29 of the Listing Rules by taking no less than 15 hours of
relevant professional training.
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Securities Transactions of Directors

The Company has adopted the ECG Securities Code as its own
code of conduct regarding securities transactions by Directors
on no less exacting terms than the required standards as set out
in Appendix C3 to the Listing Rules regarding the Model Code for
Securities Transactions by Directors of Listed Issuers. Having
made specific enquiry of all Directors, all of them confirmed that
they had complied with the required standard of dealings as set
out in the ECG Securities Code throughout the Year.

Accountability and Audit

Financial Reporting

The Directors acknowledged their responsibilities to prepare
the annual consolidated financial statements of the Group and
other financial disclosures required under the Listing Rules. The
management has provided all members of the Board with monthly
updates on internal consolidated financial statements which
give a balanced and understandable assessment of the Group’s
performance, position and prospects.

In preparing the consolidated financial statements for the Year,
the Board adopted appropriate accounting policies and applied
them consistently, made judgment and estimates that were
prudent and reasonable and ensured the consolidated financial
statements were prepared on a “going concern” basis (with
supporting assumptions or qualifications as necessary) and
showed a true view of the state of affairs of the Group for
the Year. The management provided sufficient explanation and
information to the Board on the consolidated financial statements
to enable it to make an informed assessment of the financial and
other information put before it for approval. The independent
auditor of the Company made a statement about their reporting
responsibilities in the Independent Auditor’'s Report.

Risk Management and Internal Control

A. Goals and Objectives
Internal control is fundamental to the successful operation
and day-to-day running of a business and it assists a company
in achieving its business objectives. The appropriate and
effective Risk Control Systems are designed to manage rather
than eliminate risks of failure to achieve business objectives,
and can only provide reasonable, but not absolute, assurance
against material misstatement or loss.
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The key objectives of the Risk Control Systems include:
safeguarding assets and the interests of the Shareholders;

ensuring completeness, accuracy and validity of financial
records and reports;

promoting adherence to policies, procedures, regulations
and laws; and

promoting effectiveness and efficiency of operations.

Internal control policies and procedures within the Group
are updated regularly with the primary objective of providing
general guidance and recommendations on a basic framework
of Risk Control Systems.

A review was conducted on (i) the Group’s internal control
measures and procedures covering material controls,
including governance, operational, financial and compliance
controls; and (ii) risk management functions in the principal
subsidiaries of the Company for the Year.

B. Internal Control
(1) Governance Controls
The control structure of the Risk Control Systems is set
out as follows:

The Board

responsible for the overall Risk Control Systems and
reviewing their effectiveness;

oversees the Risk Control Systems on an ongoing
basis with the assistance of the Audit Committee;

ensures the maintenance of appropriate and
effective Risk Control Systems;

defines management structure with clear lines of
responsibility and limits of authority; and

determines the nature and extent of significant risks
(including the ESG risks) that the Group is willing
to take in achieving the strategic objectives and
formulate the Group's risk management strategies.
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Audit Committee

reviews and discusses the Risk Control Systems
with the management annually to ensure that the
management has performed its duty to maintain
effective Risk Control Systems. This discussion
also includes the adequacy of resources, staff
qualification and experience, training programmes
and budget of the Group’s accounting, internal audit
and financial reporting functions;

reviews the nature and extent of significant risks
(including ESG risks), and assesses the Group's
ability to respond to changes in its business and the
external environment;

reviews and discusses annually with significant
control failings or weaknesses that are identified by
the internal auditor; and

considers major findings on internal control matters
(if any) raised by internal and independent auditors
and make recommendations to the Board.

Executive Committee

with the assistance of the ESG Committee, reviews
the effectiveness of ESG-related Risk Control
Systems and report to the Audit Committee for its
further review.

The management (including Chief Executive Officer,
heads of business units, departments and divisions)

designs and implements the Risk Control Systems'
policies and procedures duly endorsed by senior
management and the Board,;

monitors the Risk Control Systems properly and
ensures their execution effectively;

monitors risks and takes measures to mitigate them
in daily operations;

gives prompt response to, and follows up the
findings on internal control matters raised by
internal or independent auditors;

prepares organisation charts to show the reporting
relationships within the operation and management
to establish lines of responsibilities; and

provides written confirmation to the Board on the
effectiveness of the Risk Control Systems.
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Internal Audit Department

carries out the analysis and independent appraisal of
the adequacy and effectiveness of the Risk Control
Systems in respect of all material controls;

alerts the management on the audit review findings
or irregularities, if any, and advises them on the
implementation of necessary steps and actions to
enhance the internal controls of the Group; and

reports the results of internal audit reviews and
agreed action plans to the Audit Committee and the
Board regularly.

(2) Operational Controls
The management is responsible for analysing the control
environment, identifying risks pertaining thereto, and
implementing various controls therein as follows:

Approach taken: The management communicates
with relevant staff and reviews relevant documentation
of the Risk Control Systems and evaluates findings
of any deficiencies in the design of the Group's Risk
Control Systems, then provides recommendations
for improvement and assesses the effectiveness of
implementation of such recommendations, where
appropriate. The scope and findings of the review on
the Risk Control Systems shall be reported to and
reviewed by the Audit Committee annually;

Procedure manuals and operational guidelines:
Manuals and guidelines are in place to safeguard the
assets against unauthorised use or disposition and
ensure maintenance of proper accounting records
that are in compliance with the applicable laws,
rules and regulations for the provision of reliable
financial information for internal use and/or external
publication;

Management information system and technology:
To control over the business activities, it allows
close tracking of various inputs and outputs of
the Group’s business such as human resources,
product offerings, lending portfolio and customer
information. It also tracks audit trails in the
authorisation system, under which permissions and
responsibility of authorisation are clearly identified
and adequate records can be maintained in the Risk
Control Systems;
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Reports and variance analysis: Reports and
analysis of each operating segment in the upstream,
midstream and downstream are conducted on a
regular basis such that the performance of each
operating segment can be easily accessible; and

Information flow: The transparent information flow
alerts the management promptly of any deviations.
Benchmarking with historical database and
comparisons with the same also acts as a detecting
device for spotting unusual activities.

Financial Controls

proper controls are in place for the recording of
complete, accurate and timely accounting and
management information;

annual budget and quarterly forecast on all capital
and revenue items are prepared and approved by the
management before being adopted;

management monitors the business activities
closely and reviews monthly financial results of
operations against budgets/forecast;

regular reports on revenue, trade receivables’ ageing
and debtors’ ageing and internal financial reports are
prepared to the management which give a balanced
and understandable assessment of the Group’s
financial performance;

monthly updates on internal financial statements
are provided to all Directors which give a balanced
and understandable assessment of the Group’s
performance, financial position and prospects in
sufficient details;
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(4)

Vi

Vii.

annual audit by independent auditor is carried out
to ensure that the consolidated financial statements
are prepared in accordance with generally accepted
accounting principles, the Group’s accounting
policies and the applicable laws and regulations; and

daily available fund report is reviewed to monitor
the cash flows against budgets/forecast.

Compliance Controls
The following policies and procedures are in place to
safeguard the compliance controls:

Systems and procedures on disclosure of inside
information to ensure, with the assistance of an
internal work team (if required), that any material
information which comes to the knowledge of any
one or more officers should be promptly identified,
assessed and escalated, where appropriate, for the
attention of the Board. The Board shall make timely
decisions on disclosure, if necessary, and take
appropriate measures to preserve confidentiality of
inside information;

Policies and practices on compliance with legal
and regulatory requirements shall be reviewed and
monitored regularly by the Corporate Governance
Committee as delegated by the Board in order to
ensure the Group complies with all the applicable
laws, statutes, rules and regulations and keep up on
any legal developments;

CCT Compliance Committee is established to
monitor, control and review regularly connected
transactions and CCTs of the Group and ensures
proper compliance with all relevant laws and
regulations, the Listing Rules and disclosure
requirements;
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iv. Whistle-blowing policy is established to provide iv. REBEREUARENH
reporting channels and guidance for employees and AEBEBEFFROBEBS
related third parties who have business dealings with =75 (FluE P, &R REM®
the Group (e.g. customers and service providers) to i) IRERREENIES B
raise concerns, in confidence and anonymity, about HERENMELNIBERTH
any suspected misconduct or malpractice within KEBXNERBLUNETH
the Group. The Audit Committee, delegated by the FEBITAETRER-EFE
Board, shall ensure that proper arrangements are in EREEBEZZEERRENRE
place for fair and independent investigation of any ZH WL BRIV BB E
concerns raised, appropriate follow-up actions are TRAERBIAE - RKEGEE
taken and other recommendations are provided, if FETH MEHEMEDA
it thinks fit; BENER;

v. Anti-corruption policy is established to outline the v. FIEREDBRMUBMASE
Group's zero-tolerance stance against bribery and EHERNESHNERRL
corruption and assists employees in recognising % K 15 Bh 2 B 3 Bl 7] BEE
circumstances that may lead to or give the FHR S NRETHABEEE
appearance of being involved in corruption or BT ANIE R LU % It 358
unethical business conduct, so as to avoid such MEINTA TEXNERE
conduct which is clearly prohibited, and to promptly RERIES) BB S EAEH
seek guidance where necessary or report any RREENEEBRS AR
reasonably suspected case of corruption or any SEERSESHEMEE
attempts thereof, to the management through an HIER; &
appropriate reporting channel; and

vi. Anti-money laundering and counter-terrorist vi. BIEHTEEBRBGD FE
financing policy and procedures is established to EEEBRERERUHIT
set out the general framework for combating crime BEERENBHIRESES
against money laundering and financing of terrorism. LRV AERSIESS MR HIT 8
It provides guideline to combat money laundering T N R D F VIS 51 5 B
and terrorist and help the Group’s employees identify AEBENEEH KT HEA
and assess clients/customers/service providers/ EABR - RN TFESTEEN
vendors/contractors/transactions/activities of high HttemLRRARENEE
risk of money laundering, terrorist financing or other B ARBRME BRI
financial crime and take appropriate measures and am/ R5,/ EE WIREE
actions. B NRITH

Review of internal control 1 5 P9 BB BE

Effectiveness of internal control is tested by Internal Audit REFFZEBFITHA AN EEZENE N
Department regularly. Internal audit reviews and agreed action M > WEBKREEZZEGNEEFTRS
plans shall be reported to the Audit Committee and the Board on R Z&EsHiR st M & B ERITBN 5T 8]

a timely basis.
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C. Risk Management
(1) Risk Management Process

The risk management process includes risk identification,
risk evaluation, risk management measures and risk
control and review.

The management is entrusted with duties to identify,
analyse, evaluate, respond, monitor and communicate
risks associated with any activity, function or process
within its scope of responsibility and authority. Risks
are evaluated by the Board and management based on
(i) the severity of the impact of the risks on the Group’s
financial results and operations; and (ii) the probability
and frequency that the risks will occur.

Based on the risk evaluation, the Company will manage
the risks through the following approach:

Risk elimination — the management may identify
the risks and implement certain changes or controls
that in effect eliminate the risk entirely.

Risk mitigation — the management may implement
risk mitigation plan designed to reduce the likelihood
and impact of the risk to an acceptable level or
contingency plan for possible loss scenarios.

Risk control and monitoring — it involves making
decisions regarding which risks are acceptable and
how to address those that are not. Accidents and
other situations involving loss or near-loss will be
investigated and properly documented as part of the
effort to manage risks.

Risk retention - the management may decide
that the risk rating is low enough that the risk is
acceptable level and no action is required and the
risk will continue to be monitored as part of the risk
management program to ensure the level of risk
does not increase to an unacceptable level.
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(2) Significant Risks and Strategies
Certain significant risks have been identified through
the process of risk identification and assessment. Such
significant risks of the Group and their respective risk
levels and key strategies/control measures are set out
below:

(i) Credit Risk
Credit risk refers to the risk that the borrower or
counterparty may fail to perform its obligation to
pay in a timely manner, or that its ability to perform
such obligation may get impaired before delivery
date.

The Credit Committee, the ultimate credit decision-
making organ of the Group, is responsible for putting
in place credit policies and procedures for approving
margin financing and lending portfolio as well as
debt recovery procedures to ensure prompt and
effective recovery of outstanding debts. The Group’s
exposure to credit risk lies mainly in two areas:

a) Margin financing
The customers’ trading of securities or
futures may expose the Group to risk arising
from price volatility which may reduce the
customers’ ability to meet their obligations.
The Credit Committee will prescribe from
time to time the lending limits on individual
stock or on any individual customer and
their respective associates by considering
their creditworthiness, financial strength and
the size of their positions or commitments
for the purpose of monitoring the customer
concentration risk and stock concentration risk.

The Credit and Risk Control Department
("CRC Department”) is responsible for the
daily monitoring of the changes in customers’
positions, their accounts and financing ratios;
to observe strictly the approved financing
and credit policies; to make margin calls and
perform forced liquidation, where appropriate;
to report to the management promptly and
when abnormalities arise; to closely monitor the
unusual movements and trading halts of stocks
and timely identify non-performing debts; and
to demand higher margin requirements and
step up risk control for particular customers or
products, where appropriate.
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b)

The Group has set up policies on customer
concentration risk and stock concentration
risk. The CRC Department will monitor the
concentration of credit risk and regularly review
stress tests performed by the Finance and
Accounts Department to assess the Group's
credit risk exposure and capital adequacy
and to report anomaly or any unusual price
movements of customers’ stock positions. As
at 30 September 2025, the receivable balances
due from the largest client and five largest
clients represented 6.7% and 24.3% of the total
receivables from margin financing respectively.

Lending portfolio

All loans and advances are subject to
credit analysis, borrower’'s due diligence,
risk assessment and are approved by the
management according to the credit policies set
by the Credit Committee. The Loans Operation
Department and the CRC Department tasked
with the daily monitoring of exposures for loans
and advances. As at 30 September 2025, the
loans receivables due from the largest client and
five largest clients represented 7.1% and 22.1%
of the total loans and advances respectively.

The CRC Department, relevant business and
operations departments meet the management
both regularly and timely to review the
development and status of past due accounts
and to ensure appropriate actions are taken in
a timely manner. Moreover, the Internal Audit
Department also conducts independent reviews
on the adequacy and effectiveness of these
policies and controls to ensure that the Group is
operating according to the established policies,
procedures and credit limits.
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(ii)

(iif)

Equity Risk

Equity risk arises from fluctuation in the price and
volatility of equities such as stocks, equity portfolio
and stock index futures. The Group does not have
proprietary equity investments. On the other hand,
the Group may be subject to exposure arising from
the underwriting commitments. The Group mitigates
its risks by conducting detailed analysis of the
issuer’'s fundamentals and pricing against market
conditions and appetites. Such risk exposure is also
reduced by way of internal sales and distribution and
by sub-underwritings.

Liquidity Risk

The Group's financing business is a capital intensive
business which may be subject to liquidity risk.
As part of its ordinary brokerage activities, the
Group is also exposed to liquidity risk arising
from timing difference between settlement with
clearing houses or brokers and customers. The
goal of liquidity risk management is to ensure the
Group maintains adequate liquid capital to fund its
business commitments as well as to comply with
the relevant Financial Resources Rules applying to
various licensed subsidiaries.

To address the liquidity risk, the Finance and
Accounts Department and the management will
review and monitor the Group’s liquidity position
on a daily basis to ensure availability of sufficient
liquid funds. In addition, the Group has maintained
sufficient stand-by banking and other facilities
in order to meet any financial obligations in its
operations. The management believes the Group’s
working capital is adequate to meet its financial
obligations.

Emperor Capital Group Limited EEEREEBEAE

» o0 Annual Report 2024 / 2025 %R

(ii) %z &8 fE

EmEREESED (PR
E-REHENRIERE) 2
ERKE SRR - A E I =
EEZREGRE-F—HHE’
RNEE P RE AR R BLIH A SE PR
FEEZ R AR E BB
TAZEXTEETFED M
RETHRANEEFETE
BEoM UBREEERK-5RH
JE B 7R DA 9 BB 88 B K 0 88 K
D EHEA T UREME

(iii) 7t 8 & % B 2

rEBEZREXTZBEELER
ERXB AGRABESRE
BR B FRABEEERTZ
— 8D AEETEHHNEER
N ERER I EEERE
FREERNRBEEZRAE - RH
ExRBEEZBENAER
FEBEFTERBESRE
THEHEH AR UNKBTER
RETZRFEMNBRTZ
HEM B ERER -

HEMRBET AR MR
GEEPIUNEERESSH
BERNEREAEEBZRBE
Tk UEREE 55 A
REET I REEBEHR
IRERBRTAEMBE
BLUBTHEEBZEANH
sEF-BEEEMRGE ~EEZ
HEEs M TUBTHY
BEEe



CORPORATE GOVERNANCE REPORT

EXRERKRS

(iv) Operational Risk

(v)

Operational risk is the risk of losses arising from
inadequate or failed internal processes, people,
systems or external events. The Group extends
operational risk management to cover potential
losses arising from legal and compliance breaches.
Operational risk is reduced and controlled through
establishing effective internal controls, clear lines
of responsibility, proper segregation of duties
and effective internal reporting and contingency
planning. It is our corporate culture that the business
and operating line management are fully aware of
their responsibilities for managing the operational
risks of their business units on a day-to-day basis.
Independent monitoring and reviews are conducted
by the Compliance Department and the Internal
Audit Department, which report regularly to the
management and the Audit Committee.

Others Risks

Change of social, economic and political
environment, occurrence of any natural disaster or
outbreak of contagious diseases could adversely
affect the Group's business and operations. The
Group stays alert to the changes in economic and
market condition and adjust business strategic
plans to cope with these changes. The Group also
implements business continuity plans which include
“Work from Home”, “Flexible Working Hours” and
“Split-team Arrangements”, and ensures all safety
measures are put in place.

(3) Due Diligence Review Performed by the Group in
relation to Margin Financing, and Other Loans and
Advances
For all financial assistance transactions, responsible
personnel of the Group have taken reasonable steps
verifying the identity of the applicants and guarantors
through examination of identity documents such as
identity cards, passports and address proofs. Clients’
occupation, business, financial standing and credit
history of the client with the Group were also considered.

Notwithstanding the standard procedures above, the
Group performed various due diligence exercises
according to different natures of financial assistance.
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For mortgage loans, the Group engaged no less than
two independent property valuers to appraise the value
of pledged properties. Land records were obtained from
Land Registry in order to ascertain the registered owner
of the property and incumbrances registered against it.

For margin financing business, the Group analysed
the relevant underlying securities in accordance with
price histories, trading performances, trading prospects
and fundamentals of the collateral. The Group also
considered public financial information in the case
of listed securities. The margin clients were required
to deposit their securities, and undertook to maintain
certain position with the Group and personal guarantees
provided by ultimate beneficial owners were required
in case of corporate borrowers. The Group had daily
monitoring of the share and financial performances of
the listed companies for default events.

For term loans, in the event that the clients deposited
and undertook to maintain securities under the Group's
custody, the Group performed the same due diligence
works as margin financing business. The clients
may also be required to provide the Group with other
securities when the needs arise based on latest credit
assessment conducted from time to time.

The Credit Committee also takes into consideration
existing or forecast adverse changes in business,
financial, or economic conditions that are expected
to cause a significant change in the borrower’s ability
to meet its debt obligation; potential changes in the
borrower’s ability to meet its debt obligation; external
market credit risk indicators for collaterals with similar
characteristics; and significant changes in the value
of the collateral supporting the obligation or credit
enhancement. Lastly, on-premise and face-to-face
verification is required before entering agreement
relating to provision of financial assistance.

D. Management Confirmation D.

The Board acknowledged that it had received a confirmation
from the management on the effectiveness of the Risk Control
Systems of the Group for the Year. The Audit Committee
and the Board had reviewed the Risk Control Systems and
were not aware of any significant issues that would have an
adverse impact on the effectiveness and adequacy of the
Group’s operational, financial and compliance areas of the
Risk Control Systems.
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Dividend Policy

The Company adopted a dividend policy setting out the principles
for the Board to determine appropriate amount of dividend to
be distributed to the Shareholders. The Company intends to
provide the Shareholders with regular interim and final dividends
(as the case may be) based on the earnings attributable to its
Shareholders after taking into consideration of the factors as
stated in the policy, including inter alia, (i) cash flow requirements
for business operations; (ii) cash available, financial liabilities and
capital commitment; (iii) market environment and challenges;
and (iv) future development and investment opportunities. The
declaration of dividends or recommendation on such payment
shall be subject to all applicable laws, rules and regulations
including but not limited to the Listing Rules, the applicable laws
of Bermuda and the Bye-laws.

Communication With Shareholders

The Company'’s Shareholders’ Communication Policy (available on
the website of the Company) sets out the strategies, practices and
commitment for maintaining ongoing and effective communication
with the Shareholders, both individual and institutional, and in
appropriate circumstances, the investment community at large
so as to enable them to engage with the Company and exercise
their rights as Shareholders in an informed manner. To this end,
the Company strives to ensure that all Shareholders have ready
and timely access to all publicly available information of the
Group. To facilitate communication with the Shareholders and
the investment community, the Company has established various
communication channels, as follows: (i) the holding of AGMs
and special general meetings (“SGM(s)"), if any, which may be
convened for specific purposes to provide opportunities for the
Shareholders to communicate directly with the Board; (ii) the
publication of announcements, annual reports, interim reports
and/or circulars as required under the Listing Rules and press
releases providing updated information of the Group; (iii) the
availability of latest information of the Group on the Company’s
website at https://www.EmperorCapital.com; (iv) the holding
of press conference(s) from time to time; and (v) meeting with
investors and analysts when necessary.

General presentations are made when financial results are
announced and dialogue with institutional Shareholders is made
from time to time. Shareholders and investors are welcome to
visit the Company’s website and to raise enquiries through our
Investor Relations Department whose contact details are available
on the Company’'s website and the “Corporate Information and
Key Dates” section of this annual report.
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The Chairperson of the Board and the chairman/chairperson/
members of the Board Committees, appropriate management
executives and the independent auditor (as the case may be) are
available to attend the general meetings to answer questions from
the Shareholders.

The Company shall review the Shareholders’ Communication
Policy annually to ensure its implementation and effectiveness.
Having considered the multiple channels of communication and
engagement in place, the Board is satisfied that the Shareholders’
Communication Policy was properly in place during the Year and
remained effective.

Shareholders’ Rights
Set out below is a summary of certain rights of the Shareholders
as required to be disclosed pursuant to the CG Code:

Right to Convene/Call General Meetings

Pursuant to the Bermuda Companies Act 1981 and the Bye-laws,
Shareholder(s) holding at the date of the deposit of the requisition
not less than one-tenth of the paid-up capital of the Company
carrying the right of voting at general meetings of the Company
shall have the right to submit a written requisition requiring a
SGM to be called by the Board. The written requisition (a) must
state the purpose(s) of the meeting, and (b) must be signed by the
requisitionists and deposited at the principal place of business
of the Company in Hong Kong for attention of the Company
Secretary, and may consist of several documents in like form,
each signed by one or more requisitionists. Such requisitions will
be verified with the Company’s Hong Kong branch share registrar
and upon its confirmation that the requisition is proper and in
order, the Company Secretary will ask the Board to convene a
SGM by serving sufficient notice to all Shareholders. On the
contrary, if the requisition has been verified as not in order, the
requisitionists will be advised of this outcome and accordingly,
the SGM will not be convened as requested.

If the Directors do not within 21 days from the date of the
deposit of a valid requisition proceed duly to convene a SGM
for a day not more than 2 months after the date of deposit of a
proper requisition, the requisitionists or any of them representing
more than one-half of the total voting rights of all of them may
convene a SGM, but any SGM so convened shall not be held
after the expiration of 3 months from the said date of deposit
of the requisition. In addition, such meeting convened by the
requisitionists shall be convened in the same manner, as nearly
as possible, as that in which meetings are to be convened by the
Board.
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Putting Forward Proposals at General Meetings

Pursuant to the Bermuda Companies Act 1981, either any number
of the Shareholders holding not less than one-twentieth of the
total voting rights of all the Shareholders having at the date of
the requisition a right to vote at general meetings of the Company
("Requisitionists”), or not less than 100 of such Shareholders, can
request the Company in writing to (a) give to the Shareholders
entitled to receive notice of the next general meeting notice of
any resolution which may properly be moved and is intended to
be moved at that meeting; and (b) circulate to the Shareholders
entitled to have notice of any general meeting any statement of
not more than 1,000 words with respect to the matter referred
to in any proposed resolution or the business to be dealt with
at that meeting. The requisition signed by all the Requisitionists
must be deposited at the principal place of business of the
Company in Hong Kong with a sum reasonably sufficient to meet
the Company's relevant expenses and not less than 6 weeks
before the meeting in case of a requisition requiring notice of a
resolution or not less than 1 week before the meeting in the case
of any other requisition. Provided that an AGM is called for a date
6 weeks or less after the requisition has been deposited, such
requisition though not deposited within the time required shall be
deemed to have been properly deposited for the purposes thereof.

Proposing a Person for Election as a Director

The procedures for the Shareholders to propose a person for
election as a Director are available on the Company’s website.

Enquiries from Shareholders

Shareholders should direct their enquiries about their
shareholdings to the Company’s Hong Kong branch share registrar,
Union Registrars Limited. Other Shareholders’ enquiries can be
directed to the Investor Relations Department of the Company.

Constitutional Documents

There were no significant changes in the Company’s constitutional
documents during the Year.
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Auditor’s Independence and Remuneration

The Audit Committee is mandated to review and monitor
the independence of the auditor to ensure objectivity and
effectiveness of the audit process of the consolidated financial
statements in accordance with applicable standards. Members
of the Audit Committee were of the view that Messrs. Deloitte
Touche Tohmatsu was independent and recommended the Board
to propose its re-appointment as the Company’s independent
auditor at the 2026 AGM. During the Year, Messrs. Deloitte Touche
Tohmatsu rendered audit services and non-audit services to the
Group and the remuneration paid/payable to it by the Group is
set out as follows:

Services rendered

Frie B AR %5

2R Em 2 | 1L 1 R <&
BEZLZEQERERBERZERER
NERZEMZBIIY UEREZES
MHERRBEZEBEUERER L -EZE
EENERR BH AERD GMTE
BIANL TEZESFGTR2026FKRERE
FRELEZEBESERR ZHIULZH
e AFERN B -BERD E5TMT
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MAEERAEEN BN B &5 m
e

Fees paid/payable
Bft B ER
HKS'000

FHT

Audit services 2,049

ZBARTS

Non-audit services:

IRIZBARTS

— Agreed-upon procedures for continuing connected transactions 60
HIFBRAER SN THEER

— Review of preliminary results announcement 60

BRI EENS
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TO THE SHAREHOLDERS OF
EMPEROR CAPITAL GROUP LIMITED
(incorporated in Bermuda with limited liability)

Opinion

We have audited the consolidated financial statements of Emperor
Capital Group Limited (the “Company”’) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 71 to 172,
which comprise the consolidated statement of financial position
as at 30 September 2025, and the consolidated statement of profit
or loss and other comprehensive income, consolidated statement
of changes in equity and consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information and
other explanatory information.

In our opinion, the consolidated financial statements give a true
and fair view of the consolidated financial position of the Group
as at 30 September 2025, and of its consolidated financial
performance and its consolidated cash flows for the year then
ended in accordance with HKFRS Accounting Standards issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA") and have been properly prepared in compliance
with the disclosure requirements of the Hong Kong Companies
Ordinance.

Basis for Opinion

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

Key Audit Matters

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

MEEER

FASEE s EIE @)
How our audit addressed the key audit matter

BAZEHMARERMREFR

Impairment of loans and advances and accounts receivable from secured margin clients (collectively
referred to as the “advances to customers”) at Stage 3

KEZBRZEHRBAREWEIRITFHIRE IR (FHBR T REF2H) HE

We identified the impairment of advances to
customers at stage 3 as a key audit matter due
to the involvement of significant management
judgement.

RO E =Rz AE R B AR S —ERE
B EE WWHHINS REREIERE G

In determining the lifetime expected credit loss
("ECL") on advances to customers classified at
stage 3, the Group performs the assessment
based on the Group’s historical credit loss
experience, adjusting for factors that are specific
to the borrowers, general economic conditions
at the reporting date as well as the forecast
of future conditions with significant judgement
involved. The Group also reviews the fair value
of the collateral received from the borrowers in
determining the amount of ECL. The methodology
and assumptions used for estimating both the
amount and timing of future cash flows are
reviewed regularly to reduce any differences
between estimated ECL amounts and actual loss
experience.
REENEAE=[EENRETRRBRNLIATERES
BER BEXEERE SS5EENBREEEEEER
ETE TRBERANFERR KRS BN
BREERRNARRRBRAETARE BRI RE
R¥lhe EBEBITKETCEREEGBESERSRN
BERERANIRF@ATFE Gt ARREERENE
RE N B PRV 75 05 I R R E TE BREE R LARR R A
SRR EERETEEERE RSN EE.

Our procedures in relation to the impairment of advances
to customers at stage 3 included:

HPIMERARE = BERNAER 2R ERNTHEFEE:

— Understanding the Group’s established credit risk
policies and procedures for impairment assessment
under HKFRS 9 including approval and selection
and application of assumptions and key inputs;

- TR BEEENREEERBRHEEREBMBRSEL
FORBE IR ENGER BEEH EERERR
52 M R SR e A B

— Understanding the key controls over ongoing
monitoring processes, including:
- THREERERBEENTIESR 8!

(i) the process of margin call procedures
for margin shortfall and actions taken by
management for those accounts receivable
from margin clients arising from the business
of dealing in securities with margin call; and

() REFAEHETHERRESZEFREEEM
RERFEEEHBNBEENRESZRKFRES
FERFRFAERETEINRZF ; &

(ii) the process of periodic reviews for identification
of any indications of deterioration of the
creditability of borrowers through searching
of publicly available information and any
delinquency in principal or interest repayment
for advances to customers;

(i) MAXFBREBESARMAIFIEREEERA
SERIRIEREMAZHF BERNMRZE
HiERER
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Key Audit Matters (Continued)
Key audit matter

HEEER

RS FE (@

How our audit addressed the key audit matter

BAIZEHMARERARESFIR

Impairment of loans and advances and accounts receivable from secured margin clients (collectively
referred to as the “advances to customers”) at Stage 3 (continued)

KEZBRZEBHRBAKREREIRIFHREF IR (RBRMEFZ%)#E (B)

As set out in notes 21, 22, and 39 to the
consolidated financial statements, the total gross
carrying amounts of (i) loans and advances and
(ii) accounts receivable from secured margin
clients as at 30 September 2025 amounted
to HKS$1,791,026,000 and HKS$1,231,915,000
respectively, of which HKS$1,1796,000 and
HKS1,176,000 respectively are classified at stage
3.

AR E B IRERMIZE21 22 & 39FT & » 75202559
308 () ERRBFR K (i)EIERRFEE RN
BRME4RE 2 RI21,791,026,000875%1,231,915,000
70 EHA1,196,00087C 1,176,000 T 0 048
A = PRk

As at 30 September 2025, impairment allowances
of HK$911,350,000 and HK$895,941,000 have
been provided in relation to (i) loans and advances
and (ii) accounts receivable from secured margin
clients classified at stage 3, respectively, as
disclosed in note 39 to the consolidated financial
statements.

AR B SRR M 5230 B 1L 202549 530 H
EMOBEAE=REE T ERRBR (i) U
BIRFHES FIRREHRABERE 2 5911,350,000
Bt 82895,041,00048 7T °

Emperor Capital Group Limited EE&AREBERAFT

Assessing the reasonableness and appropriateness
of the management’s judgement on staging criteria
for determining if the significant increase in credit
risk has occurred (stage 1 or 2) or the financial
asset is credit-impaired (stage 3) and the basis
for classification of exposures into the 3 stages
as required by HKFRS 9 and examining supporting
information on a sample basis to assess the
appropriateness of the classification of exposures
as at the end of the reporting period;

MEEEEHEE ST HREEARBEEEM (F—x
FIMER) NeMEERSEEERE (B[R &
ERBE RN I3 BB F5 S 2R B oS FTRE R A D
R = ERENEEMFEHEN S B RIGE M Uk
HEZEFRER EMERREARNER DB

2%

Corroborating and challenging management'’s
assessment and key estimations used in
determining expectation of reasonably possible
outcomes on the recoverability of the advances
to customers against our understanding of the
situation and the industries of the borrowers or
guarantor and collateral, if any, from reading public
announcements and other externally available
information;

AEFIBBERAS REMIMERRIFEEREERAL
BRAURIEIRG (NE) NIERKPrEITENERR
RENEREEEEEMRERE R BERNSIERIEE
45 SRTREAPT A RYSTAL M RA SR (G 5t

Examining underlying documentation supporting the
management’s key estimations used in determining
the present value of the estimated future cash
flows, including the historical repayment records
and expected repayment subsequent to the end
of the reporting period, fair value of the collateral,
if any, and other information available on the
creditability of those borrowers;

REXRHEEEEBEMLSIARARRESREREF AR
5T RVAERA X BIEE L E R ik R R S HAR B TE
HAERC 4 m (0A) A TFEURMZEERAGE

NEMPTAER;
65«
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INDEPENDENT AUDITOR’S REPORT
BAZEMER S

Key Audit Matters (Continued)
Key audit matter

MEEER

RS FE (@

How our audit addressed the key audit matter

BAZEHMARERMREFR

Impairment of loans and advances and accounts receivable from secured margin clients (collectively
referred to as the “advances to customers”) at Stage 3 (continued)

KEZBRZEBHRBARERGIRITHIREF IR (4

P 66

BRImELFR)RE (B)

Reviewing the fair value of collateral together with
our internal valuation specialists, where appropriate,
including:

B MNRNE L EERZTIRR RN ATE (NER)
(2EEN

Obtaining the appraisal reports and assessing
the competence and independence of the third-
party professional valuers and their experience
in conducting valuation of similar assets;

EEETZRE W EE = A BERMGEMEN R

Assessing whether the selection of the
valuation methodology is appropriate for the
collateral; and

SHERBE R RERNGER EZREEE, X

Evaluating the appropriateness of key inputs
used in the valuation of the collateral by
independently checking to the external data
and publicly available information.
FIBB BB INREIE R AR PG ERD sTE I
mfh{EFT AR E A BURNIGE 1t

Testing the accuracy and completeness of key
data sources applied in the ECL computation on a
sample basis by checking to the Group’s supporting
information, the relevant loan files and external data
source, as applicable.

BBzt SXEEMERERERRINIEERIR (1
BR) NERER MR EANRTEREEGEHE
B RA R B SOR AV R 14 Ko e B M o

Emperor Capital Group Limited EE&AREBERAT
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INDEPENDENT AUDITOR’S REPORT
BIIZBEETRS

Other Information

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

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

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

Responsibilities of Directors and Those Charged
with Governance for the Consolidated Financial
Statements

The Directors are responsible for the preparation of the
consolidated financial statements that give a true and fair view
in accordance with HKFRS Accounting Standards issued by
the HKICPA and the disclosure requirements of the Hong Kong
Companies Ordinance, and for such internal control as the
Directors determine is necessary to enable the preparation of
consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

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

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

Emperor Capital Group Limited EE&AREBERAFT
Annual Report 2024 / 2025 &R
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INDEPENDENT AUDITOR’S REPORT
BAZEMER S

Auditor’'s Responsibilities for the Audit of the
Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion solely to you, as a
body, in accordance with Section 90 of the Bermuda Companies
Act, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents
of this report. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with
HKSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken
on the basis of these consolidated financial statements.

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

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

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

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

P 68
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INDEPENDENT AUDITOR’S REPORT
BIIZBEETRS

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 Group financial statements.
We are responsible for the direction, supervision and review
of the audit work performed for purposes of the Group audit.
We remain solely responsible for our audit opinion.

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

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

R EMTLE 5 & B IR R ARIER

g8 @

- HERRMBECE O ERNEEY
(RS s o RIBFTE IR 5B E FEE
REHEHRBENE AR EATHE
T AT EERY BEEOSE
MERENEEBARE - MERMBA
FREATREN AL EEZUE
REPRBEAEIRGEAMBRERF
BOFRRAI B - RS B RNIME T 2 B3
FEEERIFEREER -RMNEH
SEPZBENRE B ILPIESHE R
BT RABENBRTLEER &
S E T RIS

AEBEEMBRENERIIRS &
BHIRED BERE UAGEEMBRE
BEPERMREFRZZMER

SEIRATT SEEZESH U 8E
ERNERNEBEUNMBENENRR
BAEENESERR FRY E5ENY
BRERUABERNVEAR - RMETIEE.
EENERN SS5EESESEAMNT
WES T -HABBEARRAEDE
R

PREMEIRIN HMESEERR T 588
BifBE KB EAEFEFS B
HPESFSPHREABERNERFEKR
EAFE

HPEBEMAEBRERIBH RAKRMENE
BRABIIERIERE R B R E R I H
BEAREGEMEEAELERMBILM
BIFF BRI A M A M E IR DURE BB
MITENE A RIB & CEEA) -

Emperor Capital Group Limited 2 & REBER A 69 «
Annual Report 2024 / 2025 &R



INDEPENDENT AUDITOR’S REPORT
BAZEMER S

Auditor’'s Responsibilities for the Audit of the
Consolidated Financial Statements (Continued)

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

The engagement partner on the audit resulting in the independent
auditor's report is Chong, Kwok Shing.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

18 December 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

& A4
:‘?‘vTI:Iﬁ

mRHEMEEN @R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

NOTES
B EE
Revenue WA
Commission and fee income mERERKA 6
Interest income FE U A 6
Other income and gains or losses B AR BRI ER 7

Impairment allowances on financial
assets, net of reversal

EWEEZRERRF DNFER 8

Staff costs =N 9
Commission and fee expenses REMFEESH

Other expenses Hsz H 13
Finance costs % &R 10
Profit before tax BRI B & A 13
Income tax credit PRGIRIE R 14

Profit for the year attributable to
owners of the Company

Other comprehensive (expense)
income

Item that may be reclassified
subsequently to profit or loss:
Exchange differences arising on

translation of foreign operations

EREHEEANEBIEERER
HihzmE () Wi
HED BN EERR 2 BE:

MEEBIINEBREEZER
EH

Total comprehensive income for the
year attributable to owners of the
Company

ARBEEABGEEER2E N

BEa

Earnings per share SRR 15
Basic B
Diluted i3]

2025

HK$'000
FET

495,788
234,084

729,872
(341,791)
(43,205)

(94,153)
(44,841)
(58,431)
(525)
146,926
10

146,936

(26)

146,910

HK2.18 cents il
HK2.17 cents 3l

Emperor Capital Group Limited EE&AREBERAFT
Annual Report 2024 / 2025 &R

2024

HKS$'000
TET

236,981
294,647

531,628
(133,957)
(158,931)

174

66,535

HK0.98 cent &1L

N/ATGEF
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e B RR

At 30 September 2025 F52025%9H30H

2025 2024
NOTES HK$'000 HKS'000
Bt TAT TET
Non-current assets FRBEE
Property and equipment MERRE 17 5,060 7,696
Right-of-use assets FRREEE 18 2,229 2,307
Intangible assets mEEE 19 - -
Other assets Hm&E 20 10,054 9,635
Loans and advances ERNBT 21 203,412 276,546
Deferred tax assets FIERBEEE 26 590 590
221,345 296,774
Current assets nEEE
Accounts receivable FEWER SR 22 681,588 699,774
Loans and advances 6 &L 21 673,981 1,263,046
Assets acquired for financial products issued ~ HERTEMERWEZEE 28 147,602 -
Other debtors, deposits and prepayments HinWRR R LB 11,979 7,099
e
Tax recoverable GIEI &8 - 8,278
Pledged bank deposits - general accounts — BiEMEITER——RER 23 100,000 260,000
Bank balances and cash - general accounts  SR{T& R NIRE ——RIES 24 2,253,844 1,260,778
Bank balances and cash - segregated BOGBELRE-BIURRA 24 1,834,290 1,478,077
accounts
5,703,284 4,977,052
Current liabilities mEaR
Accounts payable TR 25 2,095,078 1,750,576
Other creditors and accrued charges HittERANEFER 55,370 53,261
Financial products issued at fair value BATEETZERER 28 147,602 -
Tax liabilities REEE 1,491 1,491
Lease liabilities HEBE 27 4,754 8,193
2,304,295 1,813,521
Net current assets nBEERE 3,398,989 3,163,531
Total assets less current liabilities BREERRDEE 3,620,334 3,460,305
Non-current liabilities E|30 ) =Rt
Lease liabilities HEaR 27 1,163 4,225
Deferred tax liabilities EIERIBESE 15 -
1,178 4225
Net assets BEFE 3,619,156 3,456,080
Capital and reserves BxNfE
Share capital R & 29 67,408 67,408
Reserves HE 3,551,748 3,388,672
Total equity EmBE 3,619,156 3,456,080

The consolidated financial statements on pages 71 to 172 were EE&12025%F 12818 B #tt & KT
approved and authorised for issue by the Board of Directors on  $F71EF172B 2 58 BHRE L H T4

18 December 2025 and are signed on its behalf by: EERKXREETEE
DAISY YEUNG FAN MAN SEUNG, VANESSA
HEEF B
DIRECTOR DIRECTOR
EE EFE
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

A b 3L 44
FEEEER
For the year ended 30 September 2025 #ZE2025F9H30H IEFE

Attributable to owners of the Company

LY (U

Share-based Capital

Share Share Special

capital premium reserve

payments contribution  Translation Retained
reserve reserve reserve profits Total

URiAER A%
ke RIHEE  BAEE  RERE  SARE  ARER  REEM it

HK$'000 HK$'000 HK$'000
TEn FEn TiEn

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiEn Tin TiEn TEn FEn

At 1 October 2023 12023510818 67,408 3,199,289 9,950 - 2,004 (295) 111,189 3,389,945
Profit for the year EERA - - - - - - 66,361 66,361
Other comprehensive income for ~ £EEEMZENE - - - - - 174 - 174
the year
At 30 September 2024 12024598308 67408 3199289 9,950 - 2,004 (121) 177550 3,456,080
Profit for the year R - - - - - - 146,936 146,936
Recognition of equity-settled B EREEI - - - 16,166 - - - 16,166
share-based payments (note 30) B ARB 2 3
(K3t30)
Other comprehensive expense for  EEH M2 AR - - - - - (26) - (26)
the year
At 30 September 2025 12025598308 67408 3,199,289 9,950 16,166 2,004 (147) 324486 3,619,156

Special reserve represents the difference between the nominal
value of the ordinary shares of a subsidiary of the Company in
issue and the nominal value of the shares issued by the Company
for acquisition of a subsidiary pursuant to a group reorganisation
on 2 April 2007.

Capital contribution reserve represents the deemed contribution
arising from a fellow subsidiary waiving certain amount of
management fee in previous years.

BhlfEmEART —ERB AR EETER
Rz EERRATRER2007F4H8282
SEEHBBE-—BRBARRAMETZRDZ
EERZZE-

EXPARBBEERRRBEFEEES THE
EEEMBA—ERANBATEFHAZ

I
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CONSOLIDATED STATEMENT OF CASH FLOWS
GERERE
For the year ended 30 September 2025 #ZE2025F9H30H IEFE

2025 2024
HKS$'000 HKS$'000
FAET FHT
OPERATING ACTIVITIES REED
Profit before tax PR E R A 146,926 66,130
Adjustments for: FE
Finance costs MHEER 525 3,504
Interest income FMBEUWA (234,084) (294,647)
Depreciation of property and MENZHEZITE 3,017 2,900
equipment
Depreciation for right-of-use assets fEREEEZITE 1,785 2,537
Impairment allowances on financial ~ &R&EEZBERE: 43,205 158,931
assets, net of reversal MNxEE[E]
Share-based payment expense UMD AERZAHRES 16,166 -
Gain on early termination of a lease  ER&RIFHE > W - (58)
Operating cash flows before EEETEHEIZ (22,460) (60,703)
movements in working capital KERENE
Decrease (increase) in accounts FEURBRFR 2 B (38 ) 52,088 (197,567)
receivable
Increase in other assets Hih& E 21800 (419) (1,940)
Decrease in loans and advances BRNRBRZ D 585,092 408,382
(Increase) decrease in other debtors, EMMEWIRF %EK (4,880) 5412
deposits and prepayments AN RIEZ () &
Increase in bank balances and cash - R{T4ERNIRE — (356,213) (71,186)
segregated accounts B AR P IE
Decrease (increase) in pledged bank BiRIRIR{TER— 160,000 (100,000)
deposits — general accounts — AR ER PR (38 0)
Increase in accounts payable P& RR TR 2 38 10 344,502 212,866
Increase in other creditors and HMER R A 2,065 20,332
accrued charges FEST &R 28
Cash generated from operations REEEZRE 759,775 215,596
Hong Kong Profits Tax refund (paid) B3R () FHEFIER 8,326 (4,898)
PRC Tax paid B RERIE (23) (15)
Interest paid [SARESS (507) (3,538)
Interest received BUF = 234,688 274,159
NET CASH FROM OPERATING RELEEHZHEFHE 1,002,259 481,304
ACTIVITIES
INVESTING ACTIVITIES KREEE
Purchase of property and equipment BB NRHE (387) (4,124)
Net cash outflow on acquisition of W B A R 2 (604) -
subsidiaries REmE BB
Proceeds on disposal of property and HEYZENZEZFIEHIE 26
equipment
NET CASH USED IN INVESTING A& ZIREIR4E (4,098)
ACTIVITIES
FINANCING ACTIVITIES REES
Drawdown on bank borrowings REGERITE 840,000
Repayment of bank borrowings BIRIBITEMN (1,050,000)
Repayment of lease liabilities BEEEEaE (8,691)
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CONSOLlDATED STATEMENT OF CASH FLOWS
n‘l-ﬁ Eﬁﬁ;ﬁé

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

2025 2024

HK$'000 HK$'000
FAET FHATT
NET CASH USED IN FINANCING RArREESHZIRE R (8,208) (218,691)

ACTIVITIES

NET INCREASE IN CASH AND CASH RENRESZEYZIEIERE 993,066 258,515
EQUIVALENTS

CASH AND CASH EQUIVALENTS AT SF{IZIRERRESZEY 1,260,778 1,002,263
THE BEGINNING OF THE YEAR

CASH AND CASH EQUIVALENTS AT FXRZRENRSZEY 2,253,844 1,260,778

THE END OF THE YEAR

ANALYSIS OF THE BALANCES OF REMREEBM2ERIN
CASH AND CASH EQUIVALENTS

Bank balances and cash - general IRTTAERNIRE ——MRERP 2,253,844 1,260,778
accounts

Disclosure in relation to the changes in liabilities arising from HBREAMEIEFMEENEEEEFH ZINENSL
financing activities are detailed in note 32 to the consolidated &BfFEmRFKMEI2H5%Ho
financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ArE B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
1.

P> 76

General

Emperor Capital Group Limited (the “Company”) is
incorporated and registered as an exempted company with
limited liability under the Companies Act 1981 of Bermuda
(as amended). The immediate holding company is Emperor
Capital Group Holdings Limited which is a limited liability
company incorporated in the British Virgin Islands (the
“BVI"). The ultimate holding company is Albert Yeung Capital
Holdings Limited, a limited liability company incorporated
in the BVI. The entire issued share capital of Albert Yeung
Capital Holdings Limited is in turn held by First Advisory Trust
reg., being the trustee of Albert Yeung Capital Discretionary
Trust, a discretionary trust set up by Dr. Yeung Sau Shing,
Albert.

Shares of the Company have been listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange’) since 24 April 2007. The addresses of the
registered office and principal place of business of the
Company are disclosed in the "Corporate Information and
Key Dates” section of the annual report.

The Company acts as an investment holding company. The
principal activities of its principal subsidiaries are set out in
note 34.

The consolidated financial statements are presented in Hong

Kong dollar ("HKS"), which is also the functional currency of
the Company.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

2. WEHEERE

2. Changes in Accounting Policies

Amendments to HKFRS Accounting Standards
that are mandatorily effective for the current
year
In the current year, the Group has applied the following
amendments to HKFRS Accounting Standards issued by
the Hong Kong Institute of Certified Public Accountants
("HKICPA") for the first time, which are mandatorily effective
for the annual periods beginning on or after 1 October 2024
for the preparation of the consolidated financial statements:
Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback
Classification of Liabilities
as Current or Non-current
and related amendments
to Hong Kong
Interpretation 5 (2020)
Non-current Liabilities with

Amendments to HKAS 1

Amendments to HKAS 1

Covenants
Amendments to HKAS 7 and  Supplier Finance
HKFRS 7 Arrangements

The application of the amendments to HKFRS Accounting
Standards in the current year has had no material impact
on the Group’s financial positions and performance for the
current and prior years and/or on the disclosures set out in
these consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

2. Changes in Accounting Policies (Continued) 2.
New and amendments to HKFRS Accounting
Standards in issue but not yet effective

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

Amendments to HKFRS 9 Amendments to the

and HKFRS 7 Classification and
Measurement of Financial
Instruments®
Amendments to HKFRS 9 Contracts Referencing
and HKFRS 7 Nature-dependent
Electricity?

Amendments to HKFRS 10 Sale or Contribution of
and HKAS 28 Assets between an
Investor and its Associate
or Joint Venture'
Amendments to HKAS 21 Lack of Exchangeability?

Amendments to HKFRS Annual Improvements
Accounting Standards to HKFRS Accounting
Standards — Volume 113

HKFRS 18 Presentation and Disclosure
in Financial Statements*

1 Effective for annual periods beginning on or after a date to be
determined.
2 Effective for annual periods beginning on or after 1 January 2025.

8 Effective for annual periods beginning on or after 1 January 2026.

4 Effective for annual periods beginning on or after 1T January 2027.

Except for the new and amendments to HKFRS Accounting
Standards mentioned below, the directors of the Company
anticipate that the application of all other amendments to
HKFRS Accounting Standards will have no material impact
on the consolidated financial statements in the foreseeable
future.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
2.

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

Amendments to HKFRS 9 and HKFRS 7 “Amendments to the
Classification and Measurement of Financial Instruments”

The amendments to HKFRS 9 clarify the recognition and
derecognition for financial asset and financial liability and
add an exception which permits an entity to deem a financial
liability to be discharged before the settlement date if it is
settled in cash using an electronic payment system if, and
only if certain conditions are met.

The amendments also provide guidance on the assessment
of whether the contractual cash flows of a financial asset
are consistent with a basic lending arrangement. The
amendments specify that an entity should focus on what an
entity is being compensated for rather than the compensation
amount. Contractual cash flows are inconsistent with a
basic lending arrangement if they are indexed to a variable
that is not a basic lending risk or cost. The amendments
state that, in some cases, a contingent feature may give
rise to contractual cash flows that are consistent with a
basic lending arrangement both before and after the change
in contractual cash flows, but the nature of the contingent
event itself does not relate directly to changes in basic
lending risks and costs. Furthermore, the description of the
term “non-recourse” is enhanced and the characteristics
of “contractually linked instruments” are clarified in the
amendments.

The disclosure requirements in HKFRS 7 “Financial
Instruments: Disclosures” in respect of investments in
equity instruments designated at fair value through other
comprehensive income are amended. In particular, entities
are required to disclose the fair value gain or loss presented
in other comprehensive income during the period, showing
separately those related to investments derecognised during
the reporting period and those related to investments held at
the end of the reporting period. An entity is also required to
disclose any transfers of the cumulative gain or loss within
equity related to the investments derecognised during the
reporting period. In addition, the amendments introduce the
requirements of qualitative and quantitative disclosure of
contractual terms that could affect the contractual cash flow
based on a contingent event not directly relating to basic
lending risks and cost.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ArE B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
2.

P 80

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

Amendments to HKFRS 9 and HKFRS 7 “Amendments

to the Classification and Measurement of Financial
Instruments” (Continued)

The amendments are effective for annual reporting periods
beginning on or after 1 January 2026, with early application
permitted. The application of the amendments is not
expected to have significant impact on the financial position
and performance of the Group.

HKFRS 18 “Presentation and Disclosure in Financial
Statements”

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

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

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information

Basis of preparation of consolidated financial
statements

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

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

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

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

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

P a2

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information

Basis of consolidation

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

has power over the investee;

is exposed, or has rights, to variable returns from its
involvement with the investee; and

has the ability to use its power to affect its returns.

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

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

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

All 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.

Business combinations

A business is an integrated set of activities and assets which
includes an input and a substantive process that together
significantly contribute to the ability to create outputs. The
acquired processes are considered substantive if they are
critical to the ability to continue producing outputs, including
an organised workforce with the necessary skills, knowledge,
or experience to perform the related processes or they
significantly contribute to the ability to continue producing
outputs and are considered unique or scarce or cannot be
replaced without significant cost, effort, or delay in the ability
to continue producing outputs.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)
Business combinations (Continued)

Acquisitions of businesses are accounted for using the
acquisition method. The consideration transferred in a
business combination is measured at fair value, which is
calculated as the sum of the acquisition-date fair values of
the assets transferred by the Group, liabilities incurred by the
Group to the former owners of the acquiree and the equity
interests issued by the Group in exchange for control of the
acquiree. Acquisition-related costs are generally recognised
in profit or loss as incurred.

The identifiable assets acquired and liabilities assumed
must meet the definitions of an asset and a liability in
the Conceptual Framework for Financial Reporting (the
“Conceptual Framework”) except for transactions and events
within the scope of HKAS 37 Provisions, Contingent Liabilities
and Contingent Assets or HK(IFRIC)-Int 21 Levies, in which
the Group applies HKAS 37 or HK(IFRIC)-Int 21 instead of
the Conceptual Framework to identify the liabilities it has
assumed in a business combination. Contingent assets are
not recognised.

At the acquisition date, the identifiable assets acquired and
the liabilities assumed are recognised at their fair value.

Goodwill is measured as the excess of the sum of the
consideration transferred, the amount of any non-controlling
interests in the acquiree, and the fair value of the acquirer’s
previously held equity interest in the acquiree (if any) over
the net amount of the identifiable assets acquired and
the liabilities assumed as at acquisition date. If, after
reassessment, the net amount of the identifiable assets
acquired and liabilities assumed exceeds the sum of the
consideration transferred, the amount of any non-controlling
interests in the acquiree and the fair value of the acquirer’s
previously held interest in the acquiree (if any), the excess
is recognised immediately in profit or loss as a bargain
purchase gain.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ArE B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

P 84

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)
Fair value measurement

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.

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

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.

All assets and liabilities for which fair value is measured or
disclosed in the financial statements are categorised within
the fair value hierarchy with reference to the observability
and significance of the inputs that are used in the valuation
technique as follows:

— Level 1 valuations: Fair value measured using only
Level 1 inputs i.e. unadjusted
qguoted prices in active markets for
identical assets or liabilities at the
measurement date

— Level 2 valuations: Fair value measured using Level
2 inputs i.e. observable inputs
which fail to meet Level 1, and
not using significant unobservable
inputs. Unobservable inputs are
inputs for which market data are
not available

— Level 3 valuations: Fair value measured using significant

unobservable inputs
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)
Fair value measurement (Continued)

For assets and liabilities that are measured at fair value
and recognised in the financial statements on a recurring
basis, the Group determines whether transfers have occurred
between levels in the hierarchy by reassessing categorisation
at the end of each reporting period.

Revenue from contracts with customers

The Group recognises revenue when (or as) a performance
obligation is satisfied, i.e. when “control” of the goods or
services underlying the particular performance obligation is
transferred to the customer.

A performance obligation represents a good or service (or
a bundle of goods or services) that is distinct or a series of
distinct goods or services that are substantially the same.

Control is transferred over time and revenue is recognised
over time by reference to the progress towards complete
satisfaction of the relevant performance obligation if one of
the following criteria is met:

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

the Group’s performance creates or enhances an asset
that the customer controls as the Group performs; or

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

Otherwise, revenue is recognised at a point in time when the
customer obtains control of the distinct good or service.

A contract asset represents the Group's right to consideration
in exchange for goods or services that the Group has
transferred to a customer that is not yet unconditional. It
is assessed for impairment in accordance with HKFRS 9. In
contrast, a receivable represents the Group’s unconditional
right to consideration, i.e. only the passage of time is required
before payment of that consideration is due.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ArE B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

P s

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)
Revenue from contracts with customers (Continued)

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

A contract asset and a contract liabilities relating to the same
contract are accounted for and presented on a net basis.

Variable consideration

For contracts that contain variable consideration, such as
sponsoring service fee and performance fee from asset
management services, the Group estimates the amount of
consideration to which it will be entitled using the most likely
amount, which better predicts the amount of consideration
to which the Group will be entitled.

The estimated amount of variable consideration is included
in the transaction price only to the extent that it is highly
probable that such an inclusion will not result in a significant
revenue reversal in the future when the uncertainty associated
with the variable consideration is subsequently resolved.

At the end of each reporting period, the Group updates
the estimated transaction price (including updating its
assessment of whether an estimate of variable consideration
is constrained) to represent faithfully the circumstances
present at the end of the reporting period and the changes
in circumstances during the reporting period.

Description of the Group's performance obligation of main
source of income under the scope of HKFRS 15 are as
follows:

Brokerage

The Group provides broking and dealing services for
securities, futures and options contracts. Commission
income is recognised at a point in time on the execution
date of the trades at a certain percentage of the transaction
value of the trades executed. The Group provides custodian
and handling services for securities, futures and options
customer accounts. Fee income is recognised when the
transaction is executed and service is completed (i.e. at
a point in time), except for custodian service fee which is
recognised over time.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)
Revenue from contracts with customers (Continued)
Underwriting, placement and corporate finance

The Group provides placing, underwriting or sub-underwriting
services to customers for their fund raising activities in equity
and debt capital markets. Revenue is recognised when the
relevant placing, underwriting, sub-underwriting services are
completed. Accordingly, the revenue is recognised at a point
in time.

The Group also provides sponsoring services to clients
for their fund-raising activities and corporate advisory
services to corporate clients for their corporate actions.
The Group considers that all the services promised in a
particular contract of being a sponsor or corporate advisor
are interdependent and interrelated and should be therefore
accounted for as a single performance obligation. As
there is enforceable right to payment for the Group for the
performance of services completed up to date based on the
contracts with customers regarding sponsor or corporate
advisory services, the revenue is recognised over time based
on the stage of completion of the contract, the services
transferred to customers up to date.

Wealth management

The Group provides wealth management services to
customers. The customers simultaneously receives and
consumes the benefit provided by the Group, hence the
revenue is recognised as a performance obligation satisfied
over time. Wealth management fee income is charged at
a fixed percentage per month of the net asset value of the
managed accounts under management of the Group.

The Group is also entitled to a performance fee when the
performance meets certain levels in accordance with Private
Placement Memorandum for the relevant performance period
and it is recognised at the end of the relevant performance
period, when it is highly probable that a significant reversal
in the amount of cumulative revenue recognised will not
occur when the uncertainty associated with the variable
consideration is subsequently resolved.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ArE B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

P ss

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)
Leases

The Group as a lessee

Right-of-use assets
The cost of right-of-use assets includes:

the amount of the initial measurement of the lease
liability;

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

any initial direct costs incurred by the Group; and

an estimate of costs to be incurred by the Group
in dismantling and removing the underlying assets,
restoring the site on which it is located or restoring the
underlying asset to the condition required by the terms
and conditions of the lease.

Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and
adjusted for any remeasurement of lease liabilities. Right-
of-use assets are depreciated on a straight-line basis over
the shorter of its estimated useful life and the lease term.

The Group presents right-of-use assets as a separate line
item on the consolidated statement of financial position.

Refundable rental deposits

Refundable rental deposits paid are accounted under HKFRS
9 and initially measured at fair value. Adjustments to fair
value at initial recognition are considered as additional lease
payments and included in the cost of right-of-use assets.

Lease liabilities

At the commencement date of a lease, the Group recognises
and measures the lease liability at the present value of
lease payments that are unpaid at that date. In calculating
the present value of lease payments, the Group uses the
incremental borrowing rate at the lease commencement
date if the interest rate implicit in the lease is not readily
determinable.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)
Leases (Continued)

The Group as a lessee (Continued)

Lease liabilities (Continued)

The lease payments include fixed payments (including
in-substance fixed payments) less any lease incentives
receivable.

After the commencement date, lease liabilities are adjusted
by interest accretion and lease payments.

The Group remeasures lease liabilities (and makes a
corresponding adjustment to the related right-of-use assets)
whenever:

the lease term has changed, in which case the related
lease liability is remeasured by discounting the revised
lease payments using a revised discount rate at the date
of reassessment.

the lease payments change due to changes in market
rental rates following a market rent review, in which
cases the related lease liability is remeasured by
discounting the revised lease payments using the initial
discount rate.

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

Lease modifications
The Group accounts for a lease modification as a separate
lease if:

the modification increases the scope of the lease by
adding the right to use one or more underlying assets;
and

the consideration for the leases increases by an amount
commensurate with the stand-alone price for the
increase in scope and any appropriate adjustments to
that stand-alone price to reflect the circumstances of
the particular contract.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ArE B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

P> <0

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)
Leases (Continued)

The Group as a lessee (Continued)

Lease modifications (Continued)

For a lease modification that is not accounted for as a
separate lease, the Group remeasures the lease liability, less
any lease incentives receivable, based on the lease term of
the modified lease by discounting the revised lease payments
using a revised discount rate at the effective date of the
modification.

The Group accounts for the remeasurement of lease liabilities
by making corresponding adjustments to the relevant right-
of-use asset. When the modified contract contains a lease
component and one or more additional lease or non-lease
components, the Group allocates the consideration in the
modified contract to each lease component on the basis of
the relative stand-alone price of the lease component and the
aggregate stand-alone price of the non-lease components.

Property and equipment

Property and equipment are stated in the consolidated
statement of financial position at cost less subsequent
accumulated depreciation and accumulated impairment
losses, if any.

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

An item of property and equipment is derecognised upon
disposal or when no future economic benefits are expected
to arise from the continued use of the asset. Any gain or loss
arising on the disposal or retirement of an item of property
and equipment is determined as the difference between the
sales proceeds and the carrying amount of the asset and is
recognised in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)
Foreign currencies

In preparing the financial statements of each individual group
entity, transactions in currencies other than the functional
currency of that entity (foreign currencies) are recognised
at the rates of exchanges prevailing on the dates of the
transactions. At the end of the reporting period, monetary
items denominated in foreign currencies are retranslated at
the rates prevailing at that date. Non-monetary items that are
measured in terms of historical cost in a foreign currency are
not retranslated.

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

For the purposes of presenting the consolidated financial
statements, the assets and liabilities of the Group’s foreign
operations are translated into the presentation currency of
the Group (i.e. Hong Kong dollars) using exchange rates
prevailing at the end of each reporting period. Income and
expenses items are translated at the average exchange
rates for the year. Exchange differences arising, if any, are
recognised in other comprehensive income and accumulated
in equity under the heading of translation reserve.

On the disposal of a foreign operation (that is, a disposal
of the Group’s entire interest in a foreign operation, or a
disposal involving loss of control over a subsidiary that
includes a foreign operation), all of the exchange differences
accumulated in equity in respect of that operation attributable
to the owners of the Company are reclassified to profit or
loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ArE B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

P 2

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)
Share options granted to directors and employees
Equity-settled share-based payments to employees are
measured at the fair value of the equity instruments at the
grant date.

The fair value of the equity-settled share-based payments
determined at the grant date without taking into consideration
all non-market vesting conditions is expensed on a straight-
line basis over the vesting period, based on the Group’s
estimate of equity instruments that will eventually vest, with
a corresponding increase in equity (share-based payments
reserve). At the end of each reporting period, the Group
revises its estimate of the number of equity instruments
expected to vest based on assessment of all relevant non-
market vesting conditions. The impact of the revision of the
original estimates, if any, is recognised in profit or loss such
that the cumulative expense reflects the revised estimate,
with a corresponding adjustment to the share-based
payments reserve. For share options that vest immediately at
the date of grant, the fair value of the share options granted
is expensed immediately to profit or loss.

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

Employment benefit

Retirement benefit costs

Payments to defined contribution retirement benefit plans are
recognised as an expense when employees have rendered
service entitling them to the contributions.

Bonus plans

The Group recognises a liability and an expense for bonuses,
where appropriate, based on approved formulas that take
into consideration the profit attributable to the Group after
certain adjustments. The Group recognises a provision where
contractually obliged or where there is a past practice that
has created a constructive obligation.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)
Employment benefit (Continued)

All other short-term employee benefits

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be paid as
and when employees rendered the services. All short-term
employee benefits are recognised as an expense unless
another HKFRS requires or permits the inclusion of the
benefit in the cost of an asset. A liability is recognised for
benefits accruing to employees (such as wages and salaries,
and annual leave) after deducting any amount already paid.

Borrowing costs

All borrowing costs, that are not directly attributable to the
acquisition, construction or production of qualifying assets,
are recognised in profit or loss in the period in which they
are incurred.

Taxation
Income tax expense represents the sum of the tax currently
payable and deferred tax.

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

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

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

P o4

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)
Taxation (Continued)

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

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

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

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

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

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

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)
Taxation (Continued)

In assessing any uncertainty over income tax treatments,
the Group considers whether it is probable that the relevant
tax authority will accept the uncertain tax treatment used,
or proposed to be use by individual group entities in their
income tax filings. If it is probable, the current and deferred
taxes are determined consistently with the tax treatment in
the income tax filings. If it is not probable that the relevant
taxation authority will accept an uncertain tax treatment,
the effect of each uncertainty is reflected by using either the
most likely amount or the expected value.

Impairment losses on property and equipment and right-
of-use assets

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

The recoverable amount of property and equipment and
right-of-use assets are estimated individually, when it is not
possible to estimate the recoverable amount of an asset
individually, the Group estimates the recoverable amount of
the cash-generating unit to which the asset belongs.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ArE B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

P> 9

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)
Impairment losses on property and equipment and right-of-
use assets (Continued)

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

Where an impairment loss subsequently reverses, the carrying
amount of the asset (or a cash-generating unit or a group of
cash-generating units) is increased to the revised estimate
of its recoverable amount, but so that the increased carrying
amount does not exceed the carrying amount that would have
been determined had no impairment loss been recognised
for the asset (or a cash-generating unit or a group of cash-
generating units) in prior years. A reversal of an impairment
loss is recognised immediately in profit or loss.

Financial instruments

Financial assets and financial liabilities are recognised on the
consolidated statement of financial position when a group
entity becomes a party to the contractual provisions of the
instrument. All regular way purchases or sales of financial
assets are recognised and derecognised on a trade date
basis. Regular way purchases or sales are purchases or sales
of financial assets that require delivery of assets within the
time frame established by regulation or convention in the
market place.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

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

Financial assets and financial liabilities are initially measured
at fair value except for trade receivables arising from
contracts with customers which are initially measured in
accordance with HKFRS 15. Transaction costs that are
directly attributable to the acquisition or issue of financial
assets and financial liabilities (other than financial assets
or financial liabilities at fair value through profit or loss
("FVTPL")) are added to or deducted from the fair value of
the financial assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly attributable to
the acquisition of financial assets or financial liabilities at
FVTPL are recognised immediately in profit or loss.

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

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

Financial assets

Classification and subsequent measurement of financial
assets

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

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

the contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest
on the principal amount outstanding.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ArE B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

P> s

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

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

Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

Financial assets that meet the following conditions are
subsequently measured at fair value through other
comprehensive income (“FVTOCI"):

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

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

All other financial assets are subsequently measured at
FVTPL, except that at initial recognition of a financial asset
the Group may irrevocably elect to present subsequent
changes in the fair value of an equity investment (that is not
held for trading and is not contingent consideration of an
acquirer in a business combination) in other comprehensive
income with only dividend income generally recognised in
profit or loss.

A financial asset is classified as held for trading if:

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

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

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

In addition, the Group may irrevocably designate a financial
asset that are required to be measured at the amortised cost
or FVTOCI as measured at FVTPL if doing so eliminates or
significantly reduces an accounting mismatch.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

T2 O e |

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

3.

Basis of Preparation of Consolidated Financial

Statements and Material Accounting Policy

Information (continued)

Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial

assets (Continued)

(i Amortised cost and interest income
Interest income is recognised using the effective interest
method for financial assets measured subsequently at
amortised cost. Interest income is calculated by applying
the effective interest rate to the gross carrying amount
of a financial asset, except for financial assets that have
subsequently become credit-impaired (see below). For
financial assets that have subsequently become credit-
impaired, interest income is recognised by applying
the effective interest rate to the amortised cost of the
financial asset from the next reporting period (with the
amortised cost being the gross carrying amount less
the impairment allowance). If the credit risk on the
credit-impaired financial instrument improves so that
the financial asset is no longer credit-impaired, interest
income is recognised by applying the effective interest
rate to the gross carrying amount of the financial asset
from the beginning of the reporting period following the
determination that the asset is no longer credit-impaired.

(i) Financial assets at FVTPL

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

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

Impairment of financial assets

The Group performs impairment assessment under expected
credit loss ("ECL") model on financial assets including
other debtors and deposits, loans and advances, accounts
receivable, pledged bank deposits and bank balances which
are subject to impairment under HKFRS 9. The amount of
ECL is updated at each reporting date to reflect changes in
credit risk since initial recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ArE B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

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

Financial assets (Continued)

Impairment of financial assets (Continued)

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

The Group always recognises lifetime ECL for accounts
receivable that result from transactions within the scope
of HKFRS 15 and the ECL on these assets are assessed
individually for debtors with significant balances and/or
collectively using a provision matrix with debtors having
similar credit ratings.

For all other instruments, the Group applies the general
approach to measure ECL for all financial assets, if any,
which are subject to impairment under HKFRS 9. On this
basis, the Group measures the loss allowance equal to 12m
ECL, unless there has been a significant increase in credit risk
since initial recognition, in which case the Group recognises
lifetime ECL.

(i) Significant increase in credit risk

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

100
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

3. Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(i) Significant increase in credit risk (Continued)
Regarding accounts receivable from secured margin
clients, the criteria of significant increase in credit risk
involves changes in the predetermined ratio of the
market value of pledged collateral to the outstanding
margin loan that triggers a margin call, and the number
of outstanding days of the margin call. Further details
for the significant increase in credit risk are detailed in
note 39.

In respect of financial assets except for accounts
receivable from secured margin clients, the following
information is taken into account when assessing
whether credit risk has increased significantly:

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

significant deterioration in external market indicators
of credit risk, e.g. a significant increase in the credit
spread, the credit default swap prices for the debtor;

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

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

an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a significant
decrease in the debtor’s ability to meet its debt
obligations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

3. Basis of Preparation of Consolidated Financial 3.
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(i) Significant increase in credit risk (Continued)
Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due (except for
accounts receivable from secured margin clients where
a shorter period of “past due” has been applied by the
directors in view of the nature of business operation
and practice in managing the credit risk), unless the
Group has reasonable and supportable information that
demonstrates otherwise. Information that will be taken
into account when assessing significant increase in
credit risk are also set out in note 39.

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been a
significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the
amount becomes past due.

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

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

(iii) Credit-impaired financial assets
A financial asset is credit-impaired when one or more
events of default that have a detrimental impact on
the estimated future cash flows of that financial asset
have occurred. Evidence that a financial asset is credit-
impaired includes observable data about the following
events:
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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year ended 30 September 2025 #ZE2025F9830H IEFE

3. Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

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

Fin

ancial assets (Continued)

Impairment of financial assets (Continued)

(iil)

Credit-impaired financial assets (Continued)

(a) significant financial difficulty of the issuer or the
borrower;

(b) a breach of contract, such as a default or past due
event;

(c) the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower's
financial difficulty, having granted to the borrower a
concession(s) that the lender(s) would not otherwise
consider; or

(d) itis becoming probable that the borrower will enter
bankruptcy or other financial reorganization.

Write-off policy

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

Measurement and recognition of ECL

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

Generally, the ECL is estimated as the difference between
all contractual cash flows that are due to the Group in
accordance with the contract and all the cash flows that
the Group expects to receive, discounted at the effective
interest rate determined at initial recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

3. Basis of Preparation of Consolidated Financial 3.
Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(v) Measurement and recognition of ECL (Continued)
For collective assessment, the Group takes into
consideration the following characteristics when
formulating the grouping:

Past-due status;

Nature, size, background and industry of debtors;
and

External credit ratings where available.

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

Interest income is calculated based on the gross carrying
amount of the financial asset unless the financial asset
is credit impaired, in which case interest income is
calculated based on amortised cost of the financial
asset from the beginning of the next reporting period.

The Group recognises an impairment gain or loss in
profit or loss for all financial instruments by adjusting
their carrying amount, with the exception of accounts
receivable from secured margin clients and loans
and advances where the corresponding adjustment is
recognised through a loss allowance account.

In assessing the ECL for financial assets, the Group
performs the assessment based on the Group's historical
credit loss experience, adjusted for factors specific to
the borrowers and the current conditions at the reporting
date as well as the forecast of future conditions. The
Group also reviews the value of collateral received
from the customers in measuring impairment. The
methodology and assumptions used for estimating the
impairment amount are reviewed regularly to reduce
any differences between loss estimates and actual loss
experience.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
3.

Basis of Preparation of Consolidated Financial
Statements and Material Accounting Policy
Information (continued)

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

Financial assets (Continued)

Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the
risks and rewards of ownership of the asset to another entity.

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

Financial liabilities and equity

Classification as debt or equity

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

Equity instruments

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

Financial liabilities at amortised cost

Financial liabilities including accounts payable and other
creditors are subsequently measured at amortised cost,
using the effective interest method.

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the
financial liability is (i) contingent consideration of an acquirer
in a business combination to which HKFRS 3 applies, (ii) held
for trading or (iii) it is designated as at FVTPL.

A financial liability other than a financial liability held for
trading or contingent consideration of an acquirer in a
business combination may be designated as at FVTPL upon
initial recognition if:
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

3. Basis of Preparation of Consolidated Financial

Statements and Material Accounting Policy
Information (continued)

Material accounting policy information (Continued)

3.

FaMBRRZEREERE
AEBERER @)

BEAGBHHRER @

Financial instruments (Continued) THTA#E
Financial assets (Continued) THEE (B)

Financial liabilities at FVTPL (Continued)

+  such designation eliminates or significantly reduces a
measurement or recognition inconsistency that would
otherwise arise; or

the financial liability forms part of a group of financial
assets or financial liabilities or both, which is managed
and its performance is evaluated on a fair value basis,
in accordance with the Group’s documented risk
management or investment strategy, and information
about the grouping is provided internally on that basis;
or

it forms part of a contract containing one or more

embedded derivatives, and HKFRS 9 permits the entire
combined contract to be designated as at FVTPL.

For financial liabilities that are designated as at FVTPL, the

BEBE@mRATEIRZEREE (B)
BERfEEHRIBE RSB AR
IR Z StE RS — 2% 5

THEREREHEENTREE
MR ME 2 —8 0 WIREASE
EEFEZEREENIRERE
RATFEEEEERVGHHERER
MmAEERRIRZEERRNERE
Ci39=14

HBEE-—HNZERANTET
BN EMS D MEAYH
BREEAFIRBFHE2HBEHE
NIEERBEBEBTmRATEI K.

MIEESBBEBSE AT EIRZ 7

amount of changes in the fair value of the financial liability BEMs etz EERARES
that is attributable to changes in the credit risk of that liability MEBRZZBEATENESHEENRH

is recognised in other comprehensive income, unless the
recognition of the effects of changes in the liability's credit
risk in other comprehensive income would create or enlarge
an accounting mismatch in profit or loss. Financial liabilities
at FVTPL are measured at fair value, with any gains or losses
arising on remeasurement recognized in profit or loss. Fair
value is determined in the manner described in note 39.

Derecognition of financial liabilities

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

Financial assets and financial liabilities offsetting

A financial asset and a financial liability are offset and the
net amount is presented in the consolidated statement of
financial position when, and only when, the Group currently
has a legally enforceable right to set off the recognised
amounts; and intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
4.

Critical Accounting Judgements and Key
Sources of Estimation Uncertainty

In the application of the Group’s accounting policies, the
directors of the Company are required to make judgements,
estimates and assumptions about the carrying amounts of
assets and liabilities that are not readily apparent from other
sources.

The estimates and associated assumptions are based on
historical experience and other factors that are considered to
be relevant. Actual results may differ from these estimates.

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

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

The application of ECL Model

The directors of the Company estimate the amount of
loss allowance for ECL on financial assets at amortised
cost based on the credit risk of the respective financial
instrument. The loss allowance amount is measured as
the difference between the asset's carrying amount and
the present value of estimated future cash flows with the
consideration of expected future credit loss of the respective
financial instrument. The assessment of the credit risk and
expected cash flows of the respective financial instrument
involves a high degree of estimation and uncertainty. The
provision of ECL is sensitive to changes in estimates. The
estimates would include the amount and timing of future
cash flows and collateral value when determining impairment
allowances. When the actual future cash flows are less than
expected or more than expected, a material impairment
loss or a material reversal of impairment loss may arise,
accordingly. The information about the ECL on financial
assets at amortised cost are disclosed in note 39 to the
consolidated financial statements.

The Risk Management Department is responsible for
developing and maintaining the processes for measuring ECL
including monitoring of credit risk, incorporation of forward-
looking information and the method used to measure ECL,
and ensuring that the Group has policies and procedures in
place to appropriately maintain and validate models used to
assess and measure ECL.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ArE B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
4.

. 108 Emperor Capital Group Limited EE&AREBERAT

Critical Accounting Judgements and Key
Sources of Estimation Uncertainty (Continued)
Key sources of estimation uncertainty (Continued)
The application of ECL Model (Continued)

Incorporation of forward-looking information

The Group employs experts who use external and internal
information to generate scenarios of future forecasts of
relevant economic variables. The internal and external
information used includes the historical data of the Group
and economic data and forecasts published by governmental
bodies, monetary authorities or other financial institutions.
Accordingly, when measuring ECL, the Group selects and
uses reasonable and supportable forward-looking information
without undue cost or effort in its assessment, which is based
on assumptions and estimates for the future movement of
different economic drivers and how these drivers will affect
each other as well as the correlation between historical
default rate and macro-economic factors. Management
estimates these forward-looking economic factors, such as
GDP growth, unemployment rate, interest rate and inflation
etc. under different scenario and analyse the impact on
probability of default (“PD”) and loss given default (“LGD")
for different financial assets.

Measurement of ECL

PD constitutes a key input in measuring ECL. PD is an
estimate of the likelihood of default over a given time horizon
and the calculation is based on reasonable and appropriate
statistical rating models selected by the management. These
statistical models are based on market data (where available),
as well as internal data comprising both quantitative and
qualitative factors, if applicable, which includes historical
data, assumptions and expectations of future conditions. The
management gathers this information and adjusts the data to
reflect probability-weighted forward looking information that
is reasonable and supportable and available without undue
cost or effort.

LGD is an estimate of the loss arising on default. It is based
on the difference between the contractual cash flows due
and those that the lender would expect to receive, taking
into account cash flows from collateral and integral credit
enhancements with estimation involved. The LGD models
for secured assets consider forecasts of future collateral
valuation taking into account sale discounts, transaction
volume of the secured assets and seniority of claim. For
unsecured loans, the calculation of LGD includes the
judgments in determining the proportion of loan recovered
after default and the duration of recovery.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
4.

Critical Accounting Judgements and Key
Sources of Estimation Uncertainty (Continued)
Key sources of estimation uncertainty (Continued)
The application of ECL Model (Continued)

Measurement of ECL (Continued)

In assessing the lifetime ECL on credit-impaired financial
assets classified as stage 3, the Group performs the
assessment based on the Group’s historical credit loss
experience, adjusted for factors that are specific to the
debtors or borrowers, which include any (i) significant
financial difficulty of the debtors or borrowers, (ii) the status
and progress of financial restructuring, general economic
conditions and both the current conditions at the reporting
date as well as the forecast of future conditions with
significant judgments involved. Moreover, the Group also
reviews and assesses the fair value of the collateral received
from the customers in determining the impairment.

Relevant information with regard to the exposure of credit
risk and expected credit losses are set out in note 39 to the
consolidated financial statements.

Critical judgements in applying accounting
policies

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

Significant increase in credit risk in measurement of ECL
As explained in note 3, the Group monitors all financial
assets that are subject to impairment requirements to assess
whether there has been a significant increase in credit risk
since initial recognition. If there has been a significant
increase in credit risk, the Company will measure the loss
allowance based on lifetime rather than 12m ECL. Certain
loans and advances and accounts receivable from margin
clients are measured on lifetime ECL basis as for those
credit risk had increased significantly since initial recognition.
HKFRS 9 does not define what constitutes a significant
increase in credit risk. In assessing whether the credit risk
of an asset has significantly increased, the Group takes
into account qualitative and quantitative information, if
applicable, that is reasonable and supportable, including
historical experience and forward-looking information that is
available without undue cost or effort. Information that will
be taken into account when assessing significant increase in
credit risk is also set out in “Impairment of financial assets”
in notes 3 and 38.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ArE B IRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
4.

. 110 Emperor Capital Group Limited EE&AREBERAT

Critical Accounting Judgements and Key
Sources of Estimation Uncertainty (Continued)
Critical judgements in applying accounting
policies (Continued)

Determination of consolidation and significant influence
scope of certain pledged securities in money lending

The Group entered into secured loan arrangements with
customers that contain several covenants such that the
Group may have the voting rights on certain relevant
activities of the pledged company and/or seize and enforce
the pledged company if a covenant is breached. When these
protective rights become exercisable and/or the Group seizes
and enforces the pledged companies, there is a change in
facts and circumstances and the assessments of control and
significant influence are required to be performed.

All facts and circumstances must be taken into consideration
in the assessment of whether these rights are substantive
and whether the Group, as lender, has practical ability to
exercise these rights as power to direct the relevant activities
of the pledged company. The principle of control sets out
the following three elements of control: (a) power over the
pledged company; (b) exposure, or rights, to variable returns
from involvement with the pledged company; and (c) the
ability to use power over the pledged company to affect the
amount of the lender’s returns.

In conducting the assessment to determine this consolidation
and significant influence scope, the directors of the Company
considers whether the rights held by the Group are substantive
and whether there are any barriers (economic or otherwise)
that prevent or deter the Group from exercising its rights based
on all facts and circumstances. The management assessed
and determined that there are financial disincentives and/
or legal or regulatory requirements that prevent or deter
the Group from exercising its rights based on all facts and
circumstances for all relevant cases of pledged companies
in current year.

Segment Information

Information reported to the executive directors of the
Company, being the chief operating decision makers, for the
purposes of resources allocation and assessment of segment
performance focuses on types of services provided.

According to HKFRS 8, the Group has the following operating
and reportable segments:

(a)  Global - Provision of international brokerage,
financial wealth management and asset
markets management services

(b)  Financing — Provision of margin financing and

money lending services

(c) Corporate — Provision of corporate finance
finance advisory services
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

5. Segment Information (Continued) 5. DEER ©)
Segment revenue and results DEBMARES
The following is an analysis of the Group’s revenue and UTFHBEREEZ WA REEZZE K]
results by operating and reportable segments: ERDE D!
For the year ended 30 September 2025 #E2025F9830HLLEE

Global
financial Corporate

markets Financing finance Elimination Total

IRERE R
hi5 B GXERE i 25 L
HK$'000  HK$'000 HK$'000 HKS$'000  HK$'000
TR FTAET TR FTET TAT

REVENUE WA
Segment revenue - D EBULA —SMED
external customers =
Commission and e NRERWA

fee income 486,971 — 495,788
Interest income FIEWA 53,692 180,392 234,084
Inter-segment sales D IFREIHE = 98,460 -

540,663 278,852 729,872

Inter-segment sales are charged at prevailing market rates. DEPEHEE T IRIBITHHER NG

Global
financial Corporate
markets Financing finance Total
IRIKE R
mi% R GEmE B3
HKS$’000 HKS$’000 HKS$’'000 HKS$’'000
FHET FHET FHT TFHT

RESULTS ES

Segment results DEER 66,554 110,309 1,650 178,513
Unallocated other income and R ECE UK A K
gains or losses Y zm sk ES 18 1,819
Unallocated corporate KoBcicx=EMH
expenses
- corporate administrative —ETHER
costs (including (BEESZ
directors’ remuneration) <) (17,053)
- service charge to — AT RIEANT
related companies ZRBE
(note 33(a)(iii)) (Bft5£33(a)(iii) (13,725)
- others — HAth (2,628)
Profit before tax BRIG R A 146,926
Income tax credit FritRIE % 10
Profit for the year FEHH 146,936
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

5. Segment Information (Continued) 5.
Segment revenue and results (Continued)
For the year ended 30 September 2024

PEER @
DEBURMA R ELE (12
HE2024F9830HIEEFEE

Global
financial Corporate
markets Financing finance Elimination Total
RIRE R
% Em  tEmE it 25 A5
HKS$'000 HKS$'000 HKS$'000 HKS$'000 HKS$'000
FHETT FHETT FHT FHT FHT
REVENUE N
Segment revenue = S EBULA —SMED
external customers =R
Commission and HEAERIA
fee income 226,144 - 10,837 - 236,981
Interest income FE WA 51,889 242,758 - - 294,647
Inter-segment sales D EFREIIHE - 267,622 - (267,622) -

278,033 510,380

10,837  (267,622) 531,628

Inter-segment sales are charged at prevailing market rates.

DEEHENRRTHHERKRE-

Global
financial Corporate
markets  Financing finance Total
IRIRER
mi% BR xmE 45
HKS'000 HKS'000 HKS'000 HKS'000
FHET FAET FAET FHT
RESULTS e
Segment results DEER 29,215 66,572 (1,175) 94,612
Unallocated other income and R ECE MU A K
gains or losses W & B E5 18 2,584
Unallocated corporate FOREEER
expenses
- corporate administrative —ETHER
costs (including directors’ (BiEEEZ
remuneration) i <&) (3,702)
- service charge to related — M TRAEABZ
companies AR5 &
(note 33(a)(iii)) (Kta£33(a)(iii)) (22,041)
- others —Hth (5,323)
Profit before tax BRGER A 66,130
Income tax credit FritRik %R 231
Profit for the year FE @A 66,361
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
5.

Segment Information (Continued)

Segment revenue and results (Continued)

The accounting policies of the reportable segments are the
same as the Group's accounting policies described in note 3.
Segment results represents the profit (loss) earned by each
segment without allocation of corporate administration costs
(including directors’ remuneration), unallocated other income
and gains or losses and service charge to related companies.
This is the measure reported to the executive directors of
the Company for the purpose of resources allocation and
performance assessment. No analysis of segment asset
and segment liability is presented as the chief operating
decision maker does not regularly review such information
for the purposes of resources allocation and performance
assessment. Therefore, only segment revenue and segment
results are presented.

Other segment information
For the year ended 30 September 2025

Global
financial

markets

IREK

e
HK$'000
TET

NEYERKE

Additions of property and
equipment

Addition of right-of-use assets HKEBEFEBEEE

Depreciation of property and ¥ NKREZITE
equipment

Depreciation of right-of-use FREEEZINE
assets

Impairment (reversal)/ FEUNBR R 2 (R
allowances on accounts AEEE Ok
receivable, net of () #(0

(allowances)/reversal
Impairment allowances on loans

and advances, net of reversal
Finance costs

ERNBRZBERE
> MPREEE]
MBER
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1,664

3,014

998

DEER @
DEBURA T EELE (&

A RMND W BB RN EIFAE
it A E G s BUEARR o 9 RIS
&5 ERET BN > %A (B548) > MR e
CETHER (BEESHS) %9
FR EL AU A T 0 35 0 B 1B U T 48 g
NBZREE L BAEATRTES
SW|UMED BT E TR o
RAEBEEREALFCHERERE
B B B B R 5T R IR MU 2515
MEERDBEEZ DIF-ELL EL2F)
S ERUT ATz 5> B2 45 o

Hftt o BEH

HE2025F9830HLEEE

Corporate
finance

Financing

8™
HK$’000
THET

XA
HK$’000
TET

(32,977)

77,107
525
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

5. Segment Information (Continued) 5. DEEF @)
Other segment information (Continued) HihaEER &
For the year ended 30 September 2024 B ZE2024F9830HLEEE
Global
financial Corporate
markets Financing finance Total
IRERERE
% 35 A b
HK$'000 ' HKS'000  HKS$'000
FHET 7 FAET FHT
Additions of property and NEYENHRE
equipment 4,124 - - 4124
Addition of right-of-use assets HEFAEEE 160 - - 160
Depreciation of property and ¥ ENKREZITE
equipment 2,567 329 4 2,900
Depreciation of right-of-use BREEEZINE
assets 1,096 1,060 381 2,537
Impairment allowances on FEW AR R 2 BB
accounts receivable, net of NPR#EEE]
reversal 3,038 3,951 2,731 9,720
Impairment allowances on ERNRBRZHRE
loans and advances, net of R 10 R
reversal - 149,211 - 149,211
Finance costs HMBER 667 2,837 - 3,504
Geographical information & & x
The following illustrates the geographical analysis of (i) MTFHREAG)AEERBEIMEER ZU
the Group’s revenue from its external customers, based on AGLZRBEBIERBEE ZKLWAM
the country from which the trades are derived in relation to S ERR SRR, M ER K
brokerage revenue from overseas products trading and/or W EHREENEEREWRATMES )
based on the country in which the customers are located in HERNEBERAEZER)  R(i)AEEIE
relation to financing, brokerage, placing and underwriting and MEBEE(LWEREEZHMIEBENUE) 2
corporate finance revenue, and (ii) the Group’s non-current H1& 73 4

assets, based on the geographical location of the assets:

Revenue Non-current assets

WA FERBEE

2025 2024 2025 2024
HK$'000 HKS’000 HK$’000 HKS'000
FHET THET FHT THET
Hong Kong 722,633 529,040 15,625

United States EH 7,238 2,586 -
Others Hih 1 2 WAE:]

729,872 531,628 17,343
Note: Non-current assets excluded financial instruments and Wit ERBEETNEIEESR T ANIELERIE
deferred tax assets. BE
Information about major customer BRAEXEEPRPNEHR
For the years ended 30 September 2025 and 30 September B E2025F9830H &2024F9H30H
2024, there was no single customer who contributed 10% or IEFEE - ITEE TP ERNE ALK
more of the Group’s revenue. EEWAMTI0%T L o
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

6. Revenue

Revenue
Commission and fee income (Note (i)):
Commission and fees income on
dealing in securities (Note (ii))
Commission and fees income on
dealing in futures and options
contracts (Note (ii))
Commission from insurance
brokerage and wealth
management (Note (ii))
Placing and underwriting
commission (Note (ii))
Corporate finance advisory
services fee income (Note (iii))

Interest income:
Interest income from margin and
initial public offer ("IPO") financing
(Note (iv))

Interest income from loans and
advances (Note (iv))

Interest income from bank
deposits (Note (ii))

Others (Note (ii))

6. YA
2025 2024
HK$'000 HK$’000
FHET FHAT
WA
BEREBWA (L) :
BEESSZHAENR
BRWA (M52 (i) 84,425 55,138
EERENPESYN
ZAERERBA
(K5 (i) 6,703 5,239
RELELKTEEE
Z @& (Mt&E(ii)
5,868 1,187
REROHEE
(Bt &£ (ii)) 389,975 164,580
TEMEERREE
WA (FEE(iii) 8,817 10,837
495,788 236,981
FEWA:
HFREBRAFHEE
(TERHAEE))
& B A] B U A
(Hta(iv)) 55,291 43,549
ERNBH ) BUA
(Kt&E(iv)) 125,101 199,209
RITERZHEWA
(Bt &£ (ii)) 53,182 51,158
H1th (B2 (i) 510 731
234,084 294,647
729,872 531,628

Notes:

et :

(i)  The commission and fee income is the only revenue arising under
the scope of HKFRS 15, while interest income is under the scope
of HKFRS 9.

Included in revenue, revenue arising from contracts with customers
recognised at a point in time and over time were HK$486,971,000
(2024: HK$226,144,000) and HK$8,817,000 (2024: HKS$10,837,000),
respectively.

All services provided to customers are for periods of one year or
less. As permitted under HKFRS 15, the transaction price allocated
to these unsatisfied contracts is not disclosed.

Emperor Capital Group Limited EE&AREBERAFT
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BERERRATRESBHBRELE
55155818 T E LR ME— A A B
EEREBMBREERFORNEE-

WA B0 45 TS R By e R K — B B R A B
RWZBEREHWADH%486,971,000
Bt (20244 :226,144,00087T) &
8,817,000/ 7% (20244:10,837,0007%
7T) °

RHGERZFMERBHRERS —FRE

D RBEBYBRESEAF155RE TR
T DEENZERTEREHNZ RS BRE
RigEEo
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

6. Revenue
Notes: (Continued)

(i)

(iif)

(iv)

Amounts are reported under global financial markets segment as
set out in Note 5. The Group engaged in placing and underwriting
services of bond instruments and acts as the principal for such
transactions as it controls the bond instruments upon completion
of the placing and underwriting services and before they are
transferred to independent third parties. The Group has legal
ownership and is subject to market risk arising from the bond
instruments. During the year ended 30 September 2025, the Group
recognised revenue relating to placing and underwriting commission
of these bond instruments is amounted to HK$386,169,000
(2024: HKS161,363,000), and the resulting loss from disposal of
these bond instruments is amounted to HK$347,119,000 (2024:
HKS$145,898,000). See note 7 for further information.

Amounts are reported under corporate finance segment set out in
Note 5.

Amounts are reported under financing segment set out in Note 5.

7. Other Income and Gains or Losses

Loss incurred under global financial

Other income and gains or losses:

H A A

Other income
Exchange gains or losses, net

BB 18 (MfaE)

markets business (Note)

HARA R i 5B 48

bE R Wi s 18 P 2R
RREMHISEBELE

Note: During the year ended 30 September 2025, the Group incurred

other loss of HK$347 million (2024: HKS$146 million) from the
disposal of financial assets at FVTPL (which also represented
the fair value loss of disposal of bond instruments), that were
obtained from the placing and underwriting services under
global financial markets segment, to independent third parties.
Subsequent to the end of the reporting period and up to the date
of approval of these financial statements, the Group did not have
such transaction in respect of bond instruments obtained from
bond underwriting.

As of 30 September 2025 and 30 September 2024, the Group did
not hold any financial assets at FVTPL.
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6. UWTA

HizE: (8

(i)

(iif)

(iv)

H UG A B U a5 5 18
2025

BESMMIEOTBE N 2RSIEEHN
M5 - AEBREESTANRERE
RS WA EREE 2O HRETM
BRESTEEETEILS = HiEslZ
ETE HMERZERZHETZTA
NEBEEATHER THIEESTA
EENTSREM -HE2025F9830H 1
EE AEERIBAZEESTANRE
B 684 AEREAYUR A 386,169,000 7T
(20244:161,363,000%87T) *MHEEZ
SEHETAMEENEIESA347,119,000
HIT (20244 :145,898,000570) o E—
S ENFESEMET -

ERFMEDEIE N2 2REAH IS

ERNBETNZE2REEHIMEESe

2024

HKS$'000
TETT

HK$'000
FAET

4,854 9,587

474 2,354
(347,119) (145,898)
(341,791) (133,957)

fifsE B E2025F 98 30H LEFE > REE AR

BYS=FHERKERMHIEOMET
NWEEEHEGHRBESZBBETRA
TEIRZ EREEL HMEE (e
ERFTLANAFERBER) 347,000,000
77t (20244:146,000,00087T) °FL#R
THERENEEEMZEMBRERZ
HER AEBT EY R BRFEHENGZ
BFEIAZEMRG-

BE20256F9830H R20245 94301
AERLERESEANEBIERIEATE
Itk GREE-



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

8. Impairment Allowances on Financial Assets,

Net of Reversal

Net impairment (reversal) allowances

THEEB ZRE (BE)

8. ERMEEZR(E R HERED

2025 2024

HK$'000
TAT

HK$’000
TET

on: BEEF AR
Accounts receivable from the KREBEBSFEBEXEBE
business of dealing securities: WBRFR -
- Securities margin loans - BIERHRER (32,977) 3,951
— Others ~ Hith (1,609) 3,220
(34,586) 7,171
Accounts receivable from the REGEMEXERIE
business of corporate finance AR X 684 2,549
(33,902) 9,720
Loans and advances EENEEN 77,107 149,211
43,205 158,931

9. Staff Costs

Staff costs represent the amounts paid B T aZAs B R E

9. BT

and payable to the directors and TEENEBEZTRE
employees and comprise: BlE:
Salaries, bonus and allowances $re TEAL N AL 70,585
Equity-settled share-based expense EEGEEURDAE

(note 30) 2 B (fzE30) -
Contributions to retirement benefits RRAEF] B H

scheme 3,299

73,884

10.Finance Costs

10. 847 & B

2025 2024

HK$'000 HKS'000
FET TET

Interest on: THIBEE ZFE:
Bank borrowings IRITER 52 2,818
Lease liabilities HEAE 333 666
Others Hih 140 20

525 3,504
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
11.Directors’ and Chief Executive’s Emoluments 11.EERESTHRAEZHE

The emoluments paid or payable to each of the 6 (2024: 7) BN HENT6% (2024F . 78) EE R
directors and the chief executive were as follows: ERETBRABZMEUWT:
For the year ended 30 September 2025 #HE2025F9830HLEE

Executive directors Independent non-executive directors
HTES BIFRITES
Fan Chan Wong

Daisy Wong Man Seung, Sim Ling, Tak Ming, Yu

Yeung ChiFai  Vanessa Irene Gary  King Tin Total
e BEE TR RiEgxR A{EHA FEX 4t
HK$'000  HKS$'000  HKS$'000  HKS'000  HK$'000  HKS$'000  HK$'000
T FTAn FHT FHT FHT FHn T
(Note (Note (Note
(b) (@) (b)) (Note(d)  (c)(g) (Note(c) (Note(c)
(Hrzt (Hrz (st
b)) (b)E)  HEHD)  ©)@) W) W)

Fees ik 138 87 138 175 175 175

Other remuneration Efil<
Salaries and allowances HelRk
Equity-settled share-based BERGEEURG
expense (note 30) AER MY
(H7#30)
Discretionary bonus BB
(Note (a)) (Hizt(a))
Contributions to retirement B @FI
Benefits scheme BEGE
Total remuneration i+
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

11.Directors’ and Chief Executive’'s Emoluments
For the year ended 30 September 2024

Executive directors

1. BERESTBRAEZME @

BLE2024F9830HLLFE

Independent non-executive directors

YIER BUFERTES
Fan Chan Wong
Daisy Wong Man Seung,  Sim Ling, Wan  Tak Ming, Yu
Yeung ChiFai  Vanessa Irene Choi Ha Gary  King Tin Total
BE  ESE BER WX ERR EEH s%x 4
HKS000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000
TET THEL TEL THEL TEL TET TET TAL
(Note (Note (Note (Note
(b (@) (b)) (Notev) — (c)(@)  (c)(f) (Note(c) (Note(c)
(Hizt (Hizt (st (Hizt
)@  b)E)  WED) @) ) WEC) W)
Fees wE 250 250 250 148 102 250 250 1,500
Other remuneration  Eftfi£
Salaries and HekEhh
allowances 2,400 - - - - - 2,400
Discretionary bonus ~ EIfETEAL
(Note (a)) (Hizt(a) - - - - - - -
Contributions RAEF
to retirement HE e
Benefits scheme 60 - - - - - 60
Total remuneration  Bi&40% 2,710 250 250 102 250 250 3,960

Notes:

(a)

Discretionary bonus is determined as regard to the Group's
operating results, individual performance and comparable market
statistics.

The executive directors’ emoluments shown above were for
their services rendered in connection with the management of
the affairs of the Company and its subsidiaries. There was no
arrangement under which a director waived or agreed to waive
any remuneration during the year.

The independent non-executive directors’ emoluments shown
above were for their services rendered as directors of the
Company. There was no arrangement under which a director
waived or agreed to waive any remuneration during the year.

Ms. Daisy Yeung is also the Chief Executive of the Company
and her emoluments disclosed above include those for services
rendered by her as Chief Executive. No apportionment has been
made as it is impracticable to apportion this amount among her
services to the Company and its subsidiaries.

Mr. Wong Chi Fai retired as executive director with effect on
1 April 2025.

Ms. Wan Choi Ha was retired as independent non-executive
director with effect on 27 February 2024.

Ms. Chan Sim Ling, Irene was appointed as independent non-
executive director with effect on 27 February 2024.

Emperor Capital Group Limited EE&AREBERAFT
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WA TGRS P LERBFME

ERFIIATESINERRERELQT
NEKM B AR EEE TR MRERREN
KEFERN EFMEREBENZIIRE
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LERSIBIIFNITEEHINETD B
FEEXADEFRERBAVRM -4
FEN EEZHERBEAZIERERR
BB AN

BRFTULTHENBDRSTHRASUR
ERFIEZ BB RESRSITEA
BFFR 2 AR MRS < Bl - B A
R m A B K B A B4R A AR PR B
BETREOI DR B E R D #o

BEEEAERENTES K2025F48
HEES

BR B TIREBIIFNITES 112024
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

12.Employees’ Remuneration
The five individuals with the highest emoluments in the
Group included two (2024: one) directors of the Company
for the year ended 30 September 2025, details of whose
emoluments are included in the disclosures in note 11
above. The emoluments of the remaining three (2024: four)
individuals for the year were as follows:

e MR EYER

Salaries, allowances and benefits in

kind
Bonus B4l
Contributions to retirement benefits BRKEF IR
scheme

12.

EEME
HREZE2025F98300EFE A&
Ezh2BReFMALaERATM
% (2024F  — %) BR B MEEE
X EXHI s IR E - AFE  Hif =4
(2024F M%) AEZBIEM T

2025

2024

HKS'000
THET

HK$'000
FET

3,394 8,495

4,174 405
153 200
7,721 9,100

The remunerations were within the following bands:

HKS$1,500,001 to HK$2,000,000 1,500,001 8TE
2,000,000% 7T
2,000,001 BTE
2,500,000% 7T
2,500,001 BTE
3,000,000% 7T
3,000,001 8BTE
3,500,000% 7T
3,500,001 BTE
4,000,000% 7t

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$3,500,007 to HKS$4,000,000

M Ty EE:

Number of employees

EBEAHK
2025

During the year, no remuneration has been paid by the Group
to any of the directors or the five highest paid individuals
as an inducement to join or upon joining the Group or as
compensation for loss of office.

Emperor Capital Group Limited EE&AREBERAT
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MFEIRRMIEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
13.Profit Before Tax 13. BRI AT

2025 2024

Profit before tax has been arrived at bR e R EHER:
after charging:

HK$’000 HK$'000
THET TAET

Other operating expenses: Hh&EEZ
Auditor's remuneration Z B EMEN = 2,420
Legal and professional fees FENEXER 3,450
Advertising and promotion expenses EEhEFEZH 2,627
Information technology services and B T AR TS S am it
communication expenses S H 27,927
Depreciation of property and Y EYNE L =
equipment 2,900
Depreciation of right-of-use assets FREEEZINE 2,537
General and administrative expenses ~ —fR R ATEE H 15,244
Rates and building management fee EMREFERE 2,322
Settlement expenses EEER 2,144
Miscellaneous expenses FEIEST 12,517
74,088
14.Income Tax Credit 14.FR{FIRIE SR

Current year: KEE:
Hong Kong Profits Tax EBFER
PRC Enterprise Income Tax FREFEPTER
Over provision in prior year: BEFEBRERE
Hong Kong 5A
Deferred tax: RIEFIE
Current year (Note 26) TEE (Mtzt26)

2025 2024

HK$’000 HK$'000
TET TAT

(23) (15)

33 246

231

Under the two-tiered profits tax rates regime of Hong Kong
Profits Tax, the first HKS$2 million of profits of the qualifying
group entity will be taxed at 8.25%, and profits above HKS2
million will be taxed at 16.5%. The profits of group entities
not qualifying for the two-tiered profits tax rates regime will
continue to be taxed at a flat rate of 16.5%. Accordingly,
the Hong Kong Profits Tax of the qualifying group entity is
calculated at 8.25% on the first HKS$2 million of the estimated
assessable profits and at 16.5% on the estimated assessable
profits above HKS2 million.

RIEFBNESRNVAERMAES &&
MEBSEEE2,000,0008THFE
#8.25% 2 M EHH > miEd12,000,000
B2 HAB)IR16.5% 2 8 BHIR~
FEMNBRMEHFHNERSE Z HF
BB IR16 5% 22— MR-MR o
- 5EREREREFANESRME
2,000,000 T2 st EREREHNIZ
8.25% 7 Mt & » WHLEBE 2,000,000
BTt ERRIB AR 16. 5% 2 M=K
&
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

14.FR1FHRIER @)

14.Income Tax Credit (Continued)

Under the Law of the People’s Republic of China (“PRC") on
Enterprise Income Tax (“EIT") and Implementation Regulation
of the EIT Law, the tax rate for the PRC subsidiaries is 25%
for both years.

The taxation for the year can be reconciled to the profit
before tax per the consolidated statement of profit or loss
and other comprehensive income as follows:

BRI B A

Profit before tax

REREARAEMER (THE ) BXFAE
Mok (TERFRSIRIEL) REXRRFSRZE
B0 PENB RSB ZRER25%°

AEERBHEGGED KEMEE T
RPTE PRI AR A B AR T

2025 2024

HK$'000 HK$'000
FET TETT
146,926 66,130

Income tax at applicable rate of 16.5% 1216.5% 2 BRAMKtAE

28 24,243 10,911
Tax effect of expenses not deductible  FEIRFETM S R eI H
for tax purpose 2B E 7,459 429
Tax effect of income not taxable for tax FEIRFETM S BERRIA
purpose ZRBEE (8,776) (8,451)
Over provision in respect of prior years B FE LA (33) (246)
Utilisation of tax losses previously not ERBERERIEZ
recognised RIEEE (26,117) (23,629)
Tax effect of tax losses not recognised REMRRIEEBEIE
MR & 2,745 21,194
Others Hih 469 (439)
Income tax credit for the year FEMBRIER (10) (231)

As at 30 September 2025, the Group had unused estimated
tax losses of approximately HKS$3,243,960,000 (2024:
HKS$3,385,613,000) available for offset against future profits
of the respective companies in which the losses arose. The
unused tax losses can be carried forward indefinitely with
no expiry date but subject to the approval of the Hong Kong
Inland Revenue Department. As at 30 September 2025 and
2024, no tax loss have been recognised as deferred tax assets
due to the unpredictability of future profit streams, of which
approximately HKS$792,811,000 (2024: HKS$767,151,000)
arose from the impairment of amounts due from subsidiaries
and was eliminated in the consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

15.Earnings Per Share
Basic earnings per share

Basic earnings per share is calculated by dividing the profit
for the year attributable to owners of the Company by the
weighted average number of ordinary shares in issue during

the year.

Earnings
Profit for the year attributable to ordinary
equity holders of the Company

15. §/iE#
SREFRET
SRR B A BRI T A A B A 4
RE IR LA P B 8T B RN T 49
BEEo

2025

2024

HKS$'000
TET

HK$'000
FERT

BH

AN EBREFE AR

Number of shares
Weighted average number of ordinary
shares in issue (in thousands)

EEHER 146,936 66,361
Rix& 8
BETE R METHE

(FH&) 6,740,846 6,740,846

Basic earnings per share

SREAREF O BRI HKO0.98 cents

Diluted earnings per share

Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding to
assume conversion of all dilutive ordinary shares.

Earnings
Profit for the year attributable to ordinary
equity holders of the Company

FREBERR
SRR R B WA
FEER BB B R T I B AR
MR E

2025

HK$'000
FTERT

2024

HKS$'000
TERT

BF

ANEEBRERE AR

Number of shares
Weighted average number of ordinary
shares in issue (in thousands)

Effect of dilutive potential ordinary shares:

- Share options (in thousands)

Weighted average number of ordinary
shares for the purpose of diluted
earnings per share (in thousands)

Diluted earnings per share

EEHF 146,936 N/A &
Rix& 8
BETZERMETHH

(FR&) 6,740,846 N/A &8
BEEBETERFE:
—BERRHE (F 1) 16,290 N/A i@ 8
BrstEERBERT 2T

BRI HE (T)

6,757,136 N/A &

SREERT HK2.17 cents 1l N/A R

16.Dividend

No dividend was paid or proposed for ordinary shareholders
of the Company during 2025, nor has any dividend been
proposed since the end of the reporting period (2024: HKSNil).

Emperor Capital Group Limited EE&AREBERAFT
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

17.Property and Equipment

17 . )RR E

Furniture Computer
Leasehold and Office and other Motor
improvements fixtures  equipment  equipment vehicle Total
NREE  HRRREE BAERE ERRHEtRME HE 4zt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TART TAR TR TART TR TART
COST [
At 1 October 2023 2023510816 3,659 946 640 18,603 810 24718
Additions E - 10 - 4114 - 4124
Disposal/written off HE/MWsH - - - (88) - (88)
At 30 September 2024 120244598308 3,659 956 640 22,689 810 28,754
Additions hE - - - 387 - 387
Disposal/written off HE /MW - - - (63) - (63)
At 30 September 2025 12025498308 3,659 956 640 23,013 810 29,078
ACCUMULATED R ERAE
DEPRECIATION AND
IMPAIRMENT
At 1 October 2023 12023510816 2,534 812 560 14,017 297 18,220
Provided for the year rEERE 607 66 80 1,985 162 2,900
Eliminated on disposals/ ~ HH& /#5565 %5
written off - - - (62) - (62)
At 30 September 2024 2024598308 314 878 640 15,940 459 21,058
Provided for the year KEERE 430 55 - 2370 162 3,017
Fliminated on disposals/ ~ H& /#isEEH
written off - - - (57) - (57)
At 30 September 2025 2025598308 3,571 933 640 18,253 621 24,018
CARRYING VALUES REME
At 30 September 2025 12025598300 88 23 - 4,760 189 5,060
At 30 September 2024 12024898308 518 78 - 6,749 351 7696

All the above items of property and equipment are depreciated
on a straight-line basis at the rate of 20% per annum, except
that leasehold improvements are depreciated over the shorter

of the lease terms or 5 years.

FiE Lz R NRERE I UBERE
B20% 2 FRF UTE Y EEER
HEASSF (IBREERE) TUIFE-
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18.Right-of-use Assets

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

18. EREERE

Leased
properties
HEM=E
HK$’000
FHET
As at 30 September 2025 K202599H30H
Carrying amount REE 2,229
As at 30 September 2024 K2024%F9H30H
Carrying amount FREE 2,307
For the year ended 30 September 2025 B E2025F9830HIEFE
Depreciation for the year KEEIE (1,785)
Additions =1 1,707
Total cash outflow for leases MEZIREMEARER (8,541)
For the year ended 30 September 2024 HE2024F9830HIEFE
Depreciation for the year KEEIE (2,537)
Additions NE 160
Early termination of a lease IRERIEAEE (1,069)
Total cash outflow for leases MEZIREMHEEE (9,357)

For both years, the Group leases various offices, an
advertising billboard and server center for its operations.
Lease contracts are entered into for fixed term of 12 months
to 36 months (2024: 12 months to 36 months). Lease terms
are negotiated on an individual basis and contain a wide
range of different terms and conditions. In determining the
lease term and assessing the length of the non-cancellable
period, the Group applies the definition of a contract and
determines the period for which the contract is enforceable.

Lease liabilities of HK$5,917,000 (2024: HKS12,418,000) are
recognised with related right-of-use assets of HK$2,229,000
(2024: HKS$2,307,000) as at 30 September 2025. The lease
agreements do not impose any covenants other than the
security interests in the leased assets that are held by
the lessor. Leased assets may not be used as security for
borrowing purposes.

Details of maturity analysis of lease liabilities are set out in
notes 27 and 38.

KmEEE ZERHESREPAE
BEEE N ERESFROUPEE AR
EaNzEEEHRA12EEE36@A
(2024FE12ME B E£36M@H) - HE K
AR BEEBERETHENRESAEH
B R B RN A A& 15 o pL BB B FE HA M i 5t
TR RN EER AEEERS
WP EENETESHRG ERHERR -

#20254E9830H  BF:sR%5,917,000
BT (20244 :12,418,000E 1) B E
aE AEEREEES2,229,0008 7T
(20244 :2,307,0008 T) - FHEHE
BHEFAASEZHEEEBRESR
Sho T EMINERZZ - HEEERE
BEEE KR

HESRIPD T ZHBHEHNRMEE27
K238°
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

19.Intangible Assets

19. B\ EE

HK$'000
FET

COST B 7
At 1 October 2023, 30 September 2024 752023108180 20244

and 30 September 2025 9B 30H &2025%F9830H 9,802
AMORTISATION AND IMPAIRMENT #oH NORE
At 1 October 2023, 30 September 2024 Fi2023F 108 1H20244F

and 30 September 2025 9H30H &2025%F9H30H 9,802
CARRYING VALUES REE
At 30 September 2025 2025 9H30H -
At 30 September 2024 520248 9830H -

Trading rights were fully amortised over 10 years from
the effective day of the merger of the Stock Exchange, the
Hong Kong Futures Exchange and the Hong Kong Securities
Clearing Company Limited to year of 2000.

20.0ther Assets

Statutory and other deposits

R HEBE2000F B 2P~ B AT K
EEPREFERABDZEHENBH
1 0F F A KBS -

20. Hith& =

2025 2024

HK$'000 HKS'000
FAET TET

NE M S 10,054 9,635

Statutory and other deposits primarily represent deposits
with various exchanges and clearing houses. They are non-

interest bearing.

21.Loans and Advances

Fixed-rate loans receivable
Variable-rate loans receivable

EENMEMZEEBIEF IR S
REBFZBE AERER/RE

21. B3R 8BH
2025 2024

HK$’000 HK$'000
THET TET

Less: Provision for impairment

Analysed as: AP

Current
Non-current

FEWEEFEER 1,654,312 2,188,495
EUEEER 136,714 191,358
1,791,026 2,379,853

BB (913,633) (840,261)
877,393 1,539,592

TMENER 7 673,981 1,263,046

JERBNEL 203,412 276,546

877,393 1,539,692
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

21.Loans and Advances (Continued) 21. BN @
The carrying amounts of the Group's fixed-rate and variable- FAEBZRBBEENERTIEERZ
rate loans receivable together with their remaining contractual REEERFGEOIAE2IWT:

maturity dates are as follows:

2025 2024

HK$'000 HKS'000
FAET TET

Fixed-rate loans receivable: FEWEEFEEM:
Within one year —F R 384,911 722,686
In more than one year but no more  —F#&BARAER
than five years 32,346 25,238
Over five years AFER 74,260 127,164
491,517 875,088
Past due =g 280,804 492,062
772,321 1,367,150
Variable-rate loans receivable: FEUCE EE R
Within one year —FR 4,968 4,532
In more than one year but no more —FBERAFERN
than five years 23,206 21,262
Over five years AFEE 73,600 102,882
101,774 128,676
Past due [ e8] 3,298 43,766
105,072 172,442
Details of movements in provision for impairment of loans EMNBRAEREESH ZFBEN
and advances are set out in note 39. M5E390
The effective interest rates of the Group's loans receivable AEERKERZEBIEYT:

are as follows:

Effective interest rates:

BIRA X!
Fixed-rate loans receivable 0.67% per month to 3.83% 0.67% per month to 3.83%
per month per month
FEWEEFEER HH0.67%E8H3.83% SH067%E5H3.83%
Variable-rate loans receivable BN EIENARSFAN T #1113 Prime rate — 2.5% per annum
to prime rate per annum to prime rate per annum
FEUCE BRER BEREBEENE - 25%E8F BEREBEMNX - 25%EFHF

BEEAE BESRX
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

21.Loans and Advances (Continued) 21. EFREBFH @

As at 30 September 2025, 129 (2024: 178) secured
loans with the aggregate gross amount of approximately
HKS$818,151,000 (2024: HKS1,184,437,000) were secured by
first legal charges in respect of respective properties located
in Hong Kong and Canada. They were advanced to various
independent borrowers and will be due for repayment within
1 to 28 years (2024: 1 to 30 years).

As at 30 September 2025, loans receivable amounting to
approximately HKS$366,842,000 (2024: HKS$548,230,000)
provided to independent third parties of the Group, were with
second or third legal charges in respect of properties located
in Hong Kong and Canada and will be due for repayment
within 1 to 28 years (2024: 1 to 30 years) from the respective
loans' date of advance.

As at 30 September 2025, the aggregate gross amount of term
loans and personal loans of approximately HK$409,744,000
(2024: HKS$323,568,000) is unsecured.

As at 30 September 2024, one of the term loan borrowers
with the aggregate gross amount of approximately
HKS$93,345,000 held Hong Kong listed marketable securities
under the securities account in one of the Group entities.
The Group had the right to sell or require a sale of all these
securities and use the proceeds to repay the outstanding
loans in the event that the borrower failed to pay the amount
due on due date when the value of marketable securities
was sufficient to cover the margin loan amount under the
securities account. During the year ended 30 September
2025, all these securities have been sold with proceeds used
to partially repay the outstanding balance.

As at 30 September 2025 and 30 September 2024, there are
no individual loans with net carrying amount, on an individual
basis, being more than 10% of the net carrying amount of the
total loans and advances.

Details of credit risk profile disclosure are set out in "credit
risk and impairment assessment” in note 39.

. 128 Emperor Capital Group Limited EE&AREBERAT
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2025983081295 (2024
fF:17818) #%EXI#818,151,00078 7T
(20244 :1,184,437,000ET) 2 B
HERDUEBNNEASYEZ F—
AR - ZEERNBEN TS
LBIERA W1 E284F (2024
FI1EI0F) NEIHRERERE.

H2025€E9830H IR FAERE L

FEZHMEIWE 366,842,000 7T

(20244 :548,230,000 7T) JH UE

BRMERYEZE _NE= LT

EEEF U BRESERERZ BN

HEAREST1 £ 284 (2024F 1 1E305)
FIEAEE.

HL2025F 9830  EHEFRLAEAE
ABEEZN 5400,744,000% 75 (2024
:323,568,000787T)  BEIMLIF

R2024%F9R30H —RBEAOR
93,345,00078 LAY E B RRAVFERRA
RAEE-—HERZBFRAATE
BB LT ERSF - HZERAREHR
HARBEEEFPANE B EEFNE
BEUMERFKRP, THHFREME,
AAEBEERLENERLEREZE
se 55 LRI RANEEREEN
BE2025F9830HILEFE FREZSE
EEFHEHE BERIERRBOE
BAREEBEGR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

22.Accounts Receivable

Accounts receivable from the
business of dealing in securities:
Clearing houses, dealers, brokers

and cash clients
Secured margin loans

Accounts receivable from the
business of dealing in futures
contracts:

Clearing houses, brokers and
margin clients

Accounts receivable from the
business of corporate finance
and placing and underwriting

22. FEUERTR

2025 2024

HK$’000
THET

HK$'000
TAET

Less: provision for impairment

REBFEEXEHKZ
FEUR AR X -
EEM R/ &4
MREER 245,456 294,439
BEFFRER 1,231,915 1,570,343
KEHEANEBER
Z FEWER R
EE R NTRE
Y= 99,701 65,503
RETLEMENIEHR
BIEER Z EIWIRR
6,984 67,865
1,584,056 1,998,150
BB E R (902,468) (1,298,376)
681,588 699,774

The settlement terms of accounts receivable, except for
secured margin loans, arising from the business of dealing
in securities are two days after trade date, and of accounts
receivable arising from the business of dealing in futures

contracts are one day after trade date.

Normal settlement terms of accounts receivable from the
business of corporate finance and placing and underwriting
are determined in accordance with the contractual terms. The
Group seeks to maintain tight control over its outstanding
accounts receivable from the business of corporate finance

in order to minimise the credit risk.

Details of credit risk profile disclosure are set out in "credit
risk and impairment assessment” in note 39.

As at 30 September 2025, accounts receivable from brokers
denominated in currencies other than functional currency
of the Group, including Australian dollar, Renminbi, British
Pound, Euro, Japanese Yen and United States dollar
were approximately HKS$202,000 (2024: HKS$212,000),
HKS$8,390,000 (2024: HKS$59,567,000),
HKS47,000), HKSNil (2024: HKS88,000), HKS$99,000 (2024:
HKSNil) and HKS$115,707,000 (2024 HKS$79,387,000)

respectively.

HKSNil (2024

BHEEEBXBAELEZBIIRR (BIE
WPrREMMGIN 2EERRB/RZZH
BmE MR EENEBXRBMEEZ
BUERR 2 EEHRAZZHE—He

RETLXMENLELBDHERBZIE
WERREY E B BT IRIE S AR
EemEEEERE AEEIKREHEE
REBRBERME RS Z BUBIRRE
RRERE

EERRERZFIERBEHIMEEIZ
ME 8RB ET ] e

#2025 9830 FEUWA 42 IR AU
SEBEIHEEBLUIINNER (BIFR
TCARE-EHE Bt BB NET)
sHE DRI A202,000%8 75 (2024
£:212,000%7c) ~8,390,0008 ¢
(20244 :59,567,000%8 7T) ~EHE T
(20245 :47,000587T) ~ T8 (2024
#:88,000%75) ~99,0007F 7t (2024
F:ZHT) &115,707,0005 7T (2024
£:79,387,000#7T) ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

22.Accounts Receivable (continued)

23.

As at 30 September 2025 and 30 September 2024, no
individual account represented more than 10% of the total
balance of accounts receivable.

No ageing analysis of secured margin loans is disclosed as
in the opinion of the executive directors of the Company, the
ageing analysis does not give additional value in view of the
nature of this business.

The ageing analysis of the remaining balance of the accounts
receivable (before impairment) are as follows:

22. FEYRBRFR (42
2025 9H30H &2024F9H8308
A 18 B AR TE M FE UR BR AR A5 AR 4R 2B 8
B10%e

AABRATESFR A ERNLERE M
G BRI Z I INEE R K Sl #E I
BERMAARERZRE DT

FEUW AR R BR 2R CRIERT) Z BRES 2 AN
e

2025

2024

HKS'000
THETT

HK$'000
FET

Past due: pEnp:iz
0 — 30 days 0ZE30H 3,913 6,223
31 - 60 days 31&60H 1,000 1,261
61 — 90 days 61&290H 256 531
Over 90 days 8890 H 138 4,224
Accounts receivable which were past  D#EHZ FEUIRERIX
due 5,307 12,239
Accounts receivable which were not KB FEUIERR
past due 346,834 415,568
352,141 427,807

Pledged Bank Deposits — General Accounts

BEIRIRIRIT

Pledged bank deposits

23. ERRIRIT R ——MRIRF

2025
HK$'000
FET
100,000

2024
HK$'000
TETT
260,000

The deposits of HKS$100,000,000 (2024: HKS260,000,000)
with a bank were to secure the banking facilities granted
to the Group to the extent of HK$100,000,000 (2024:
HKS$260,000,000). As of 30 September 2025 and 30
September 2024, no bank deposits were utilised to secure
any bank borrowings.

130

Annual Report 2024 / 2025 &%
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£:260,000,000787T) BIEARERE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

24.Bank Balances and Cash

Bank balances
- segregated accounts (Note)
— general accounts and cash

IRITAEER
—BIURF (HfaE)
——RERPNERE

24 $RITHERRNIRE
2025 2024

HK$’000 HK$'000
THET TAET

1,834,290 1,478,077
2,253,844 1,260,778
4,088,134 2,738,855

Note: The Group receives and holds money deposited by clients and
other institutions in the course of the conduct of the regulated
activities. These clients' money are maintained in one or more
segregated bank accounts and bear interest at commercial rates.
The Group has recognised the corresponding accounts payable
to respective clients and other institutions. However, the Group
currently does not have an enforceable right to offset those

payables with the deposits placed.

As at 30 September 2025, bank balances and cash
denominated in currencies other than functional currency
of the Group, including Australian dollar, Canadian dollar,
Japanese Yen, United States dollar, Renminbi, British
Pound and Singapore dollar, Swiss Franc and Euro, were
approximately HKS$7,000 (2024: HKS$8,000), HKS$23,000
(2024: HKS$37,000), HKS811,000 (2024: HKS4,000),
HKS$438,222,000 (2024: HKS$356,499,000), HKS68,632,000
(2024: HKS$12,786,000), HKS10,000 (2024: HKS10,000),
HKS$5,929,000 (2024: HKS5,812,000), HKS137,000 (2024:
HKSNil) and HK$1,605,000 (2024: HKSNil) respectively.

25.Accounts Payable

of dealing in securities:
Clearing houses and brokers
Margin and cash clients

Accounts payable from the business
of dealing in futures contracts:

Margin clients

Accounts payable from the business

BEEERBZEMN
AR
RN
FREREER

HEGNEEXHZ

FEATRRRR:

HRER

25. FE(TERFX

Mat FETREEXRBBEED AEB IR
REERERMEMEEERZ IR &
EERRBEFER—EHSEHIRT
IREARIZE RN RS B - AEEB R
e F B R%R P R EMEE 2 BRIRRR
SAT > A S BIR B i LU PR IR 2 R 31
HZERMERRZ A Rb T

H2025F 9830 RITERNES
UAEBEINEEBEINNE (B1FR
T -MEAXT -BE-ET - AREKH
BEAFME T AR B T) sHE
DRI A7,0008 75 (2024£:8,000
#70) 23,0008 7T (20244 :37,000
#70) 811,000 7 (20244 :4,000
HIT)~438,222,000% 5 (2024
££:356,499,000787T) ~68,632,00078 7T
(20244 :12,786,00057T) ~ 10,0005
75 (20244 :10,0007%7T) ~ 5,929,000
70 (20244 :5,812,0003 %) ~137,000
BT (2024F 1 E % 7T) &1,605,00058
70 (2024 F 1 FHT) ©

2025 2024

HK$'000 HK$'000
FTAET TET

27,336 6,163
1,838,145 1,484,863
229,597 259,550
2,095,078 1,750,576
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

25.Accounts Payable (continued) 25.FE{TBRFR (2

The settlement terms of accounts payable, except for margin
clients, arising from the business of dealing in securities
are two days after trade date and accounts payable arising
from the business of dealing in futures contracts are one
day after trade date. No ageing analysis is disclosed as in
the opinion of the executive directors of the Company, the
ageing analysis does not give additional value in view of the
nature of this business.

Accounts payable to margin and cash clients arising from the
business of dealing in securities and dealing in futures bear
interest at commercial rates, and are repayable on demand
subsequent to settlement date.

Included in accounts payable, amounts of approximately
HKS$1,834,290,000 and HKS$1,478,077,000 as at 30 September
2025 and 30 September 2024 respectively were payable to
clients and other institutions in respect of the segregated
bank balances received and held for clients and other
institutions in the course of conducting the regulated
activities. However, the Group currently does not have an
enforceable right to offset these accounts payable with the
deposits placed.

As at 30 September 2025, accounts payable denominated in
currencies other than functional currency, including Australian
dollar, Japanese Yen, United States dollar, Singapore dollar,
Swiss Franc, Euro and Renminbi were approximately
HKS$2,000 (2024: HKS2,000), HKS773,000 (2024: HKS4,000),
HKS$403,234,000 (2024: HKS$313,295,000), HKS$32,000
(2024: HKS$32,000), HKS137,000 (2024: HKSNIl), 1,566,000
(2024: HKSNil) and HKS$27,854,000 (2024: HKS6,802,000)
respectively.

26.Deferred Tax Assets

PIER IR E

Deferred tax assets

BHEBEBREEZEBNER (FFRE
RN 2EBHRARXZBERMA
ME N EEXBAELE ZBARMN
ZREHREARZSBR—H -AQFH
TESERADH BERLEXBEE KK
73 b B A A M INE(E - S IR R A
I AR 72 #f7

FEsEBENAEEEXBMELZIE
HHERNMREER ZRRDEEENE
SHRCIARGEEHRIZEREE

MEETSREERBARPARELAN
HMg BB RFE 2B IRTEE
= 520256F 98308 K&20244% 918
0B ZEMEERBIEBRE P MEME
B ZHIED R)4%1,834,290,000
BT 1,478,077,0008 50 AT » A £
EIRBFIEUFER SEIREZSEE
FERR Z o8 b JATHEF)

7202599830 FET AR IATNEE
EENIINER (BFRT-HE =
T M T - WA BT RAR
) SHE DA 42,0008 7T (2024
£ :2,000%75T) ~ 773,00058 7 (2024
F:4,000%7T) ~ 403,234,000 7T
(20244 :313,295,0005%75) ~ 32,000
T (20244 132,000 7T) ~ 137,000
76 (20245 : ¥ 7t) 21,566,000 (2024
FIEHIT) &27,854,000# 7T (2024
££:6,802,0007T) °

26.IRIEIMIBEE E

2025 2024

HK$'000 HK$'000
THET TET
590 590
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

26.Deferred Tax Assets (Continued) 26 REMIBEE @
The following are the deferred tax assets recognised and UTFRAFERBEFEERR ZIEILER
movements thereon during the current and prior years: BEENMEEEIER:

Accelerated

tax ECL
depreciation provision Total

FEHRE B R51E
MR IERE BE “ast
HKS$'000 HKS$'000 HKS$'000
FAET FAET FHET

At 30 September 2023, F52023E9830H
30 September 2024 2024%9830H
and 30 September 2025 ’2025%9H30H 177 413 590
27.Lease Liabilities 27. FHE&E

2025 2024

HK$'000 HKS'000
FET THETT

Lease liabilities payable: EHHEaE:
Within one year — &R 4,754 8,193
Within a period of more than one HBiE— FERBEmF
year but not more than two years 1,163 4,225
5,917 12,418
Less: Amount due for settlement PERE Pt ==
within 12 months shown 12BBNERERE
under current liabilities Z M8 (4,754) (8,193)
Amount due for settlement FBERBEEZ
after 12 months shown under 12EBEEPEES
non-current liabilities EE] 1,163 4,225

28. Assets Acquired for Financial Products Issued/ 28. MERITEMERWEZEE
Financial Products Issued at Fair Value BATEBITZE/MEM

2025 2024

HK$’000 HK$'000
TET TAET

Assets acquired for financial MERITEHMERIKE
products issued ZEE
Unlisted equity investments, at fair FFEMERKE BATE
value (Notes (i), (ii)) (Bt £ (i)~ (ii)) -

Financial products issued at fair value EAFEETZERHESR
Unlisted issued financial products, at  JEEHEZITERES>
fair value (Note (iii)) BATAE (MtaE(iii) 147,602 -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

28. Assets Acquired for Financial Products Issued/
Financial Products Issued at Fair Value
(Continued)

As at 30 September 2025, the assets acquired for financial
products issued and financial products issued at fair value
are recognised as current assets and liabilities, respectively.

Notes:

(i)  Asat 30 September 2025, included in assets acquired for financial
products issued are the unlisted equity investments. There is no
unfilled capital commitment to the unlisted equity investments.
The total carrying amount of approximately HK$147,602,000 in the
consolidated statement of financial position represents the Group's
maximum exposure.

(i)  The financial assets are primarily acquired by the Group driven
by the financial products issued at fair value and become the
underlying investment and economic hedging items for the risk of
economic exposure on the issued financial products as set out in
note (iii) below.

As a result, the net variable return and exposure of the respective
assets and liabilities is not significant to the Group.

(iii) As at 30 September 2025, the financial products issued at fair value
are generally issued in the form of swaps of which pay-outs are
linked to the values/returns of the underlying investments related
to the unlisted equity investments.

The risk of economic exposure on the financial products is primarily
hedged using financial assets as details in note (ii) above.

29.Share Capital

28. FEBITESRMERKEBZEE
BRATFERITZEMER @)

FR2025FE9830H  FE TR E &
WHEZEEURBAFEAZZEEH
TEMERDNBIBARNEELR
E=EL

Hrat:

(i) FL202549H30H B TE/MERI
B EEORELDRAERE -HIFELD
BRI ENERBITERNEKE REMH
RN R AAEEREE4147,602,0008 7T
FEAREENR KA

(i) SMEENTERAEEIREZAFET
EZBETERE DTS It KA ER
BE R BT RE w2 T AR 2 A
HomE S (R XHIEE()

Hit- HEEEREEZ A2 RIHRFER
RBRHAER L EERT R

(iii) 72025698 30H AT EFEZEH#
TEREMBEUIERAOTNET M
ZETRERNERES N IF EH#ER
EWERRENEEERE

EREmZEE RS T EH £ EE()
FRETil ~ &R E A ¥ o

29.jg7s

Number of ordinary shares Nominal value of

of HKS0.01 each

ordinary shares

BREE0.CIETZEERRMNHE E@EkkinzEE

2025

Authorised: EE:

2024 2025 2024
HK$'000 HK$'000
FET TET

At beginning of F9)
year SOLRDLEGIE 500,000,000,000 5,000,000 5,000,000
At end of year F# ST TR o JoR o0 500,000,000,000 5,000,000 5,000,000

Issued and fully paid: BETRER:

At beginning of F9)
year 6,740,845,724 6,740,845,724 67,408 67,408
At end of year 48 (WEORYLWPYN 6,740,845 724 67,408 67,408
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4= A
Wi =

For the

RAF5 ¥R R BT 5E

year ended 30 September 2025 #ZE2025F9830H IEFE

30.Share Options
The shareholders of the Company passed an ordinary
resolution at the annual general meeting of the Company

hel

d on 26 January 2017 to approve the adoption of a share

option scheme of the Company which became effective on

27

January 2017 (“2017 Share Option Scheme”). A summary

of the 2017 Share Option Scheme is set out as follows:

1.

Purpose of the 2017 Share Option Scheme
To enable the Group to attract, retain and motivate
talented eligible participants to strive for future
developments and expansion of the Group.

Eligibility
Eligible participants include employees (whether full-time
or part-time) and such other eligible participants.

Shares available for issue under the 2017

Share Option Scheme

(i) Total number of shares available for issue as at 18
December 2025 (i.e. the date of approval of these
financial statements): 337,042,286 shares.

(ii) Percentage of the issued shares that it represents as
at the date of approval of these financial statements:
5%.

Maximum entitlement of each eligible

participant under the 2017 Share Option

Scheme

(i) inaggregate not to exceed 1% of the shares in issue
in any 12-month period unless approved by the
shareholders; and

(i) options granted to substantial shareholders
or Independent Non-executive Directors or their
respective associates in any 12-month period
exceeding the higher of 0.1% of the shares in
issue and with an aggregate value in excess of
HKS$5,000,000 must be approved by the shareholders
of the Company.

Period within which the shares must be
taken up under an option

At any time from the date of grant of the option to such
a date determined by the Board but in any event no
exceeding 10 years from the date of grant.
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30.Share Options (Continued) 30.

6. Minimum period for which an option must
be held before it can be exercised
No minimum period unless otherwise determined by the
Board.

7. (i) Price payable on application or acceptance of the
option: HK$1.00;

(i) The period within which payments or calls must or
may be made: Within 28 days from the date of grant;

(iii) Period within which loans for such purposes of the
payments or calls must be repaid: Not applicable.

8. Basis for determining the exercise price:
The exercise price is determined by the Board (subject to
adjustment) and will not be less than the highest of (i) the
closing price of the share as stated in the daily quotation
sheet of the Stock Exchange on the date of grant; (ii)
the average closing price of the shares as stated in the
daily quotation sheets of the Stock Exchange for the five
business days immediately preceding the date of grant;
and (iii) the nominal value of a share.

9. The remaining life of the 2017 Share Option
Scheme:
The 2017 Share Option Scheme shall be valid and
effective for a period of 10 years commencing on 27
January 2017.

On 30 May 2025, the Company granted 337,042,286 share
options at the exercise price of HKS0.086 to one of the
Executive Directors under the 2017 Share Option Scheme.
The exercise period of the share options is from 30 May 2025,
the date of grant, to 29 May 2035. The share options granted
have no vesting period. The closing prices of the Company's
shares on 30 May 2025, the date of grant and 29 May 2025
were HKS0.086 and HKS0.097, respectively.
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

30.Share Options (Continued)

31.

The estimated fair value of the options granted under the
2017 Share Option Scheme on the grant date on 30 May
2025 is approximately HK$16,166,000, which was calculated
using the Binomial model. The inputs into the model were as
follows:

30.FBARHE (@)

RIE201 7 FE BT 8 AV B I &
FRIRH BHR (2025458 30R) BfEst 2
T{EA7316,166,000% 0> HTW A
AR B o BN ARBEN T

VAVYAS

Share price at the date of grant RIRH BENRE
Exercise price 1T1EE

Expected volatility TERRR 8
Expected life TRHAEHA
Risk-free rate mE A=
Expected dividend yield AR B X
Exercise multiple T1EEH

Expected volatility was determined by using the historical
volatility of the Company’s share price over the previous 10
years at the date of grant. The expected life used in the model
has been adjusted, based on the valuer's best estimate, for
the effects of non-transferability, exercise restrictions and
behavioural considerations.

During the year ended 30 September 2025, no share options
granted were exercised, forfeited or expired. As at 30
September 2025, 337,042,286 options remained outstanding.
The Group recognised the total expense of HKS$16,166,000 for
the year ended 31 December 2025 in relation to share options
granted by the Company.

During the year ended 30 September 2024, no option was
granted, exercised, cancelled, lapsed or remained outstanding
under the 2017 Share Option Scheme and no share-based
payment expenses have been recognised.

Retirement Benefits Scheme

The Group participates in both a defined contribution scheme
which is registered under the Hong Kong Occupational
Retirement Schemes Ordinance (the "ORSO Scheme”) and
a Mandatory Provident Fund Scheme (the “"MPF Scheme”)
established under the Hong Kong Mandatory Provident Fund
Scheme Ordinance in December 2000. The assets of the
schemes are held separately from those of the Group, in
funds under the control of independent trustees. Employees
who were members of the ORSO Scheme prior to the
establishment of the MPF Scheme were offered a choice of
staying within the ORSO Scheme or switching to the MPF
Scheme, whereas all new employees joining the Group on or
after 1 December 2000 are required to join the MPF Scheme.
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31.Retirement Benefits Scheme (Continued) 31. BKREFEE
The retirement benefit costs charged to the profit or loss FAEm PRk 2 RIAEF B A TS A& E
represent contributions payable to the funds by the Group at LB ERIEE 2 LEXBE/NOZE
rates specified in the rules of the schemes. Where there are HEEZHA - HEEBRERENEREBRT
employees who leave the ORSO Scheme prior to vesting fully HIETR H R R B AEEE
in the contributions, the contributions payable by the Group ERRTL R E LU R

are reduced by the amount of forfeited contributions.

At 30 September 2024 and 30 September 2025, no forfeited R2024F9H30H &2025F9830H
contributions arose upon employees leaving the ORSO TiEmEESREBERAGTEIMEE S
Scheme. R UL R

32.Reconciliation of Liabilities Arising from 2. MEESEENEGENEIR
Financing Activities
The table below details changes in the Group's lease TREFLAEEMEGTHEENER N
liabilities and borrowings arising from financing activities, EEE BERENIFREEFH ME
including both cash and non-cash changes. Liabilities arising EEEENBERERIREREERE
from financing activities are those for which cash flows HREREREFTIAEENGZESRS
were, or future cash flows will be, classified in the Group's MEXRPHLEAREBEHREAENE
consolidated statement of cash flows as cash flows from EE

financing activities.

term bank Lease
borrowings liabilities Total
THASRITIE X HEa’ 4“5t
HKS'000 HKS'000 HKS'000
FAET FAET FHB7T
At T October 2023 752023F1081H 210,000 22,076 232,076
Financing cash flows MEREMNE (210,000) (8,691) (218,691)
Operating cash flows KEREMRE - (666) (666)
Interest expense FELZH - 666 666
Early termination of a lease RERILHEE - (1,127) (1,127)
New leases entered FETHL - 160 160
At 30 September 2024 52024598 30H
Financing cash flows MERETMRE
Operating cash flows KEREMRE
Interest expense FELZH
New leases entered FETHEA
At 30 September 2025 K2025%9830H
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

33.Related Party Transactions 33.FAEALRS
(a) In addition to the transactions detailed elsewhere in (a) BRINZEHFEVBRFEMIC P
these consolidated financial statements, the Group HM RGN AEBEEEAEAL
had the following significant transactions with related ETTIERRS:
parties:
2025 2024
HKS'000 HKS'000
FAET FHAT
(i) Corporate finance advisory (i) MEAEATWERZ
fee income from related rEMEREME
companies (note 3 & 5) WA (Kfa#3 & 5) 4,156
(ii) Service fee income from related (ii) EEIE QB UWEZ
companies (note 2 & 5) RFEEUA
(Bfz£2 & 5) -
(iii) Sharing of information (i) PMEBENREMT
technology services and fE AR 2 &
administrative expenses FHT RS M AT
paid and payable to related = gac!
companies (note 2 & 5) (a2 & 5) 22,041
(iv) Commission and brokerage (iv) AR ABZESE
income from directors of WER 2 1 & R A8
the Company (note 1 & 3) LB WA
(Ha£71 & 3) 5
(v) Interest income from (v) REERRBEEFEZ
directors of the ] E WA
Company (note 1 & 3) (H1z%71 & 3) 63
(vi) Printing, advertising and (vi) MRAE AR ZTED
promotion expenses to R-BEERERE
related companies B (M52 & 5)
(note 2 & 5) 632
(vii) Accounts payable to margin (vii) B EE XA
and cash clients arising EEZENITE
from business of dealing in MREERZER
securities by — directors of R—ERBZE
the Company (note 1 & 2) = (MaE1 & 2) 208
(viii) Rental and other deposits (viii) MEEAEATZMA
paid to related companies e XHEMZE
(note 2, 4 & 5) (Htz£2~455) 2,741
(ix) Interest expense from (ix) EIREAEAREE
lease payable to related ZHEZH
companies (note 3, 5 & 6) (Ktz£3~55%6) 649
(x) Lease liabilities payable to (x) ENREEQASZ
related companies HEEE
(note 3,5 & 6) (K15£3-55%6) 11,995

Emperor Capital Group Limited 2E2&AEBEERAT 139 «
Annual Report 2024 / 2025 &R



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4= A
Wk =

A F5 ¥R R BT 5E

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

33.Related Party Transactions (Continued)
(a) (Continued)

Notes:

M

For the transactions with the director(s) of the Company,
the directors include a director who is one of the eligible
beneficiaries of the relevant private discretionary trusts set up
by Dr. Albert Yeung who is the deemed controlling shareholder
of the Company.

These transactions are connected transactions exempted
from reporting, announcement and independent shareholders'
approval requirements under Rule 14A.33 of the Listing Rules.

These or some of these transactions are disclosable
continuing connected transactions (as defined under
Chapter 14A of the Listing Rules) of the Company of which
details have been set out in the section headed "Continuing
Connected Transactions" under "Directors' Material Interests
in Transactions, Arrangements, Contracts and Connected
Transactions" of the Directors' Report. The directors
confirmed that the Company has complied with the disclosure
requirements in accordance with Chapter 14A of the Listing
Rules.

This amount represents refundable rental deposits and other
deposits paid for the continuing connected transactions
as set out in item 1 of the section headed "Continuing
Connected Transactions" under "Directors' Material Interests
in Transactions, Arrangements, Contracts and Connected
Transactions" of the Director' s Report.

The related companies are ultimately controlled by the relevant
private discretionary trusts set up by Dr. Albert Yeung who is
the deemed controlling shareholder of the Company.

During the current year, interest expenses of HKS$325,000
(2024: HKS649,000) was incurred in relation to lease payable
to related companies. As at 30 September 2025, lease
liabilities payable to related companies was HKS$5,136,000
(2024: HKS$11,995,000) and the corresponding carrying amount
(before impairment allowances) of the right-of-use assets was
HKS$4,599,000 (2024: HKS11,314,000). The total cash outflow
for leases with related companies for the year ended 30
September 2025 was HKS8,111,000 (2024: HKS$8,179,000) in
accordance with the relevant rental agreements.

(b) The compensation to directors and key management
personnel was disclosed in notes 11 and 12.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

34.Principal Subsidiaries 34. T EM B AE]
Details of the principal subsidiaries of the Company as at 30 1K2025F }2024F9H308  ARE E
September 2025 and 2024 are as follows: ENB AR ZEFBWT:

Name of subsidiary

[h=YNCE

Place of

incorporation/
establishment/

operation

ML

FRIL/ R

Issued and fully

paid capital/

registered capital

B&TR
&L

Percentage of
equity attributable
to the Company

H AT AR ELLA
30.9.2025  30.9.2024
% %

Principal activities

TEXH

Crosby Securities Limited” Hong Kong HK$233,644,510 100 N/A Provision of securities
BNEFERATE 5 233,644,51087T KA brokerage services
REEFLLCRS
Easy Facility Limited Hong Kong HKST 100 100 Provision of money
ZHEBRRHE BE TETT lending services
REERRS
Emperor Asset Management Limited Hong Kong HKS$7,000,000 100 100 Provision of asset
HELEEERERAR 5% 7,000,0003 7T management services
RUEEEEERY
Emperor Capital Management Hong Kong HKS2 100 100 Provision of management
Limited /A 2B services
HEEAEEERAT R EERS
Emperor Corporate Finance Limited  Hong Kong HK$10,000,000 100 100 Provision of corporate
HEPEMEBRAT ) 10,000,000 7% finance advisory
services
REL XA EERRY
Emperor Finance Limited Hong Kong HKS2 100 100 Provision of money
HEMBERRE 5% 28T lending services
REERRH
Emperor Futures Limited Hong Kong HK$50,000,000 100 100 Provision of futures
HEREERAE /A 50,000,000 7T brokerage services
REREELRTE
Emperor Investor Communications ~ Hong Kong HK$1 100 N/A Provision of investor
Limited* BE 187 AEE  relations or public

HERBEBANERAA

Emperor Capital Group Limited EE&AREBERAFT
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

34.Principal Subsidiaries (Continued)

Name of subsidiary

BB RE

Emperor Prestige Credit Limited

HESHEEERAT

Emperor Securities Limited
HEBFBRRT

Emperor Wealth Management
Limited
HEMEEEBRAR

Grand Ease Investment Limited

EERERRATF

Wealth Vantage Limited

BRI (16) HRAT

REREHH LR BRAF?

Place of

incorporation/
establishment/

operation

SRR,
ATV

Hong Kong
&

Hong Kong
)

Hong Kong
&

Hong Kong
)

Hong Kong
&8

PRC
e

PRC
hE

Issued and fully
paid capital/

registered capital

B&TR
BREX/
fEE

HK$1,000,000
1,000,000% 7T

HK$900,000,000
900,000,000 7t

HK$6,500,000
6,500,000 7T

HK$1
BT

HKST
187

HK$1,000,000
1,000,000% 7T

HK$1,000,000
1,000,000 7C

The subsidiary is a wholly foreign owned enterprise.
The subsidiary is newly set up during the year ended 30 September

2025.

The subsidiary is acquired during the year ended 30 September

2025.
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Percentage of
equity attributable
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BN B RS

30.9.2025
%

100

100

100

100

100

100

100
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Company Principal activities

TEXRE
30.9.2024
%

100 Provision of money
lending services

RUEETIRE

100 Provision of securities
brokerage services
and margin financing
services

REESCLRBRITRE
R &R

100 Provision of insurance
and other brokerage
services

AR R EM LIRS

100 Provision of brand
building and promotion
services

Rt b AR K M B RS

100 Investment holding

RERE

100 Business development in
the PRC
RREETEBER

100 Business development in
the PRC
RABRETEHER

ZB AT INEBE e

ZM B AT JhFEE2025F9830H Lt
FEEFMIL
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 & Z 2025498 30H LEEE
34.

35.

Principal Subsidiaries (Continued)

The above table lists the subsidiaries of the Company which,
in the opinion of the executive directors, principally affected
the results or net assets of the Group.

To give details of all subsidiaries would, in the opinion of the
executive directors, result in particulars of excessive length.

None of the subsidiaries had any debt securities outstanding
at the end of the year, or at any time during the year.

Acquisition of Subsidiaries

On 31 August 2025, the Group acquired the entire issued
share capital in Crosby Asia Limited and its subsidiaries
(collectively referred to as the “Crosby Group”’) for an
aggregate cash consideration of HKS$11,887,000. Crosby
Group is principally engaged in financial services activities,
including securities brokerage, underwriting and placing
services and investment holdings, and was acquired with
the objective of expanding the Group’s relevant businesses.
The acquisition has been accounted for as acquisition of
business using the acquisition method.

Consideration transferred

34. XEMBLT @

EXREIRTESRATIERELRE
EXEHNEEFEZAREMBAS-

WTESR N FHESIFBENEB AR
TERRBER TR

RAFERREFERNZEMERE &%
EMBLADMEBEAREEZETE
#o

35. IRREMIE 2 E

122025831 B  ~EEWESH
WERRBREKB AR (B EHE
B MEaEETkE RENERE
7%11,887,0008 T - EMERETERE
TR ED BERFEL BIHEED
ERFBULKEER BWBESEERE
AEBMPVERED - WREXRBWEE
ABRFVIIEEF U

HEAE

HKS'000
THET

Cash /e

11,887

Assets acquired and liabilities recognised at
the date of acquisition

HRUSHE B HARR R R B9 & 2 T B
mEIB R

HKS$'000
FET
Other assets Hih&E 374
Accounts receivable FEWLAR TR 1,270
Other debtors, deposits and HEWERF e &M
prepayments TATIE 307
Bank balances and cash - IRITAEER IR S —
general accounts —fRER P 11,283
Bank balances and cash - IRTTHRRNIRE —
segregated accounts IR P 58,543
Accounts payable FETBRFR (59,103)
Deferred tax liabilities TERIBEE (15)
12,653
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

35. REBIIE 2 E ()

35. Acquisition of Subsidiaries (Continued)

Consideration transferred (Continued)

The receivables acquired (which comprised accounts
receivable, other debtors and deposits) with a fair value of
HKS1,496,000 at the date of acquisition represented the
gross contractual amounts. No amount was expected not
to be collected under the best estimate at acquisition date.

Bargain purchase gain amounting to HKS$766,000 on
acquisition of Crosby Group, after reassessment, is
recognised in profit or loss within the “Other income and
gains or losses” line item in the consolidated statement
of profit or loss and other comprehensive income. The
directors of the Company consider the transaction cost of
the acquisition is immaterial to the Group.

Net cash outflow on acquisition of Crosby
Group

HERE @

HL U BB H HA BT USR8 FE W R0 IE (BL3E R R
IRICEHMEWERIRIZE) WAFE
1,496,000 TIEE S E-RIE
WS H B R EG 5T TR | E A
W [E] O FR I8

REMFEER WESHEENZRER
BElm766,000B st AR e Bm &
Hfth 2 e &= T E AR A K Wz 8¢
BEERIBETHER@ ARBAESFDH W
BHRSMARAEEMS LAER

WREESHEEZRE R FE

HKS'000
TAT

Cash consideration paid BREE 11,887

Less: cash and cash equivalents B BREEIRE MRS
balances acquired L EWHERR (11,283)
604

Impact of acquisition on the results of the
Group

Included in the profit for the year is HK$433,000 attributable
to the additional business generated by Crosby Group.
Revenue for the year includes HK$902,000 generated from
Crosby Group.
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

36.Summary Financial Information of the
Company

FERBEE

Non-current asset

36. xANEMHFBERE

2025

HK$’000
TET

2024

HK$'000
TAT

Investment in a subsidiary K—RENBARZEE 219,003 219,003
Current assets mEEE
Amounts due from subsidiaries UL B A=)z I8 2,979,438 2,862,283
Other assets HM&EE 222 222
Bank balances and cash RITHEER IR 7,151 22,502
2,986,811 2,885,007
Current liability mEEE
Other creditors and accrued charges Hfh fE TR A FE 51
&M 572 572
Net current assets mENE EFE 2,986,239 2,884,435
Total assets less current liability BEERREBEE 3,205,242 3,103,438
Net assets HEFE 3,205,242 3,103,438
Capital and reserves BARNHE
Share capital g A% 67,408 67,408
Reserves # & 3,137,834 3,036,030
Total equity (Note) e AR %8 (fif5E) 3,205,242 3,103,438

Share-based

Share Share Special payments Accumulated
capital premium reserve reserve losses Total
W74

iz gyt BHIGE SRR RHEH a5t

HK$'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000

TER TERT TAT TiEx ThEx TAET

At 1 October 2023 202310818 67,408 3,184,623 101,953 - (303,695 3,050,289
Profit and total comprehensive income for ~ EEEFREZERALE

the year - - - - 53,149 53,149

At 30 September 2024 2024495308 3,184,623 101,953 (250,546) 3,103,438
Profit and total comprehensive income for ~ EERFIR2EWALE

the year = = 85,638 85,638

ARETHEEURNARRZ
I3 (H2230)

1K2025% 95308

Recognition of equity-settled share-based
payments (note 30)

At 30 September 2025

67,408

Note: Special reserve represents the difference between nominal value
of the ordinary shares of the subsidiaries of the Company in issue
and the nominal value of the shares issued by the Company for
acquisition of a subsidiary pursuant to a group reorganisation on
2 April 2007.
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3,184,623

101,953

16,166
16,166

(164,908)

16,166
3,205,242

MisE: FREBIEEABNBAREHTERE
Rz EERRABREK2007F482
HzEBEARKE—HRB AR MmE
TZzROEERZER.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

37.Capital Risk Management 37. EXEMERE

The Group manages its capital to ensure that entities in
the Group will be able to continue as a going concern
while maximising the return to shareholders through the
optimisation of the debt and equity balance. The capital
structure of the Group consists of equity attributable to
owners of the Company, comprising issued share capital
and reserves as set out on the consolidated statement of
financial position, consolidated statement of changes in
equity and respective notes. The Group's overall strategy
remains unchanged from the prior year.

The management reviews the capital structure by considering
the cost of capital and the risks associated with the share
capital. In view of this, the Group manages its overall capital
structure through the drawdown and repayment of bank
borrowings and issue of share capital.

Several subsidiaries of the Group (the “Regulated Subsidiaries”)
are registered with Securities and Futures Commission (“SFC")
for the business they operate in. The Regulated Subsidiaries
are subject to liquid capital requirements under Securities and
Futures (Financial Resources) Rules (“SF(FR)R") adopted by
the SFC. Under the SF(FR)R, the Regulated Subsidiaries must
maintain their liquid capital in excess of HKS3 million or 5% of
their total adjusted liabilities, whichever is higher. The required
information is filed with SFC on a monthly basis.

Another subsidiary of the Group is licensed with the Insurance
Authority. It is required to maintain a minimum net asset
value of HK$100,000 at all times.
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38.Financial Assets and Financial Liabilities

Offsetting

The disclosures set out in the tables below include financial
assets and financial liabilities that are subject to an
enforceable master netting arrangement or similar agreement
that covers similar financial instruments that are either:

offset in the Group’s consolidated statement of financial
position; or

not offset in the consolidated statement of financial
position as the offsetting criteria are not met.

Under the agreement of continuous net settlement made
between the Group and Hong Kong Securities Clearing
Company Limited ("HKSCC") and brokers, the Group has a
legally enforceable right to set off the money obligations
receivable and payable with HKSCC and brokers on the
same settlement date and the Group intends to settle on a
net basis.

In addition, the Group has a legally enforceable right to set off
the accounts receivable and payable with brokerage clients
that are due to be settled on the same date and the Group
intends to settle these balances on a net basis.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 & Z 2025498 30H LEEE

3. TR EHUETRBRZIRH

RIS ZIKEBIER PR MITRF
BEEZHIELIGEFRRZ 2R E
EhERERE HE:

RAEEGE MR ETRIREZ
HAllEmIE 5

EARFT & IR E R L AR S B
BARRERNBEZBLUEMIT A

BEAEBEEBPRETEFRAFT
(TERBEHE ) MELANBEEZFHE
FREEN R AEEBEE ARG
BTN LUEERE R HRE ARG
RGN BHEER RN EESE ™
AEBERRFRERELH

5k AEE R AR AR TR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

3. TRIEAEHETMBMRZIRGE @

38.Financial Assets and Financial Liabilities

Offsetting (Continued)

Except for balances which are due to be settled on the same
date which are being offset, amounts due from/to HKSCC,
dealers, brokers and brokerage clients that are not to be
settled on the same date, financial collateral including cash
and securities received by the Group, deposit placed with
HKSCC and brokers do not meet the criteria for offsetting
in the consolidated statement of financial position since the
right of set-off of the recognised amounts is only enforceable
following an event of default.

As at 30 September 2025

PRASAER B BRZE T U S BT 2 45
BN Y BNEBEE - RZE K
RANMERLEHER BT ERAER B
FLUEEZRB SRR AS (BERE
BT ER 2 IR 58 55) ~F IR B B
BENERANZBZUATERGEHE
AT AIEEE 2 AR 2 It Th RS 2 HE SR
TR ERNERBEEENEHRERS
B] SR AT o

#52025F9H830H

Gross Net
amounts of amounts of
recognised financial Related amounts
financial assets not set off in the
liabilities presented in  consolidated statement
Gross set off in the the of financial position
amounts of consolidated consolidated Y E iz SHBFRARA
recognised  statement  statement K85 2 AR
financial of financial of financial Financial  Collateral
assets position position instruments received Net amount
KEEEMH
KRRA RESHE
\HZE  KRRA
EHIER  HIER E2HZER
BEZAGE BfzZAE HEZFE MIA BlERS B
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TERT TET THET TERT TET TERT

THEE

Financial assets

Amounts due from BWEEM R

clearing house, B LA

dealers, brokers and NEREBR

brokerage clients Fz#E 935,687  (254,099) 681,588 (88,470)  (273,998) 319,120
Deposits placed with  FERHEEFR

clearing house Z2RE 10,054 10,054 10,054
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

38.Financial Assets and Financial Liabilities 3. ETMEEHETHEBEZIRE &
Offsetting (Continued)

As at 30 September 2025 (Continued) 152025498308 (&)

Gross Net
amounts of amounts of
recognised financial Related amounts
financial liabilities not set off in the
assets set presented in consolidated statement
Gross  off in the the of financial position
amounts of consolidated consolidated ERGZEMBRARA
recognised  statement  statement K85 2 HERIFRIE
financial of financial of financial Financial  Collateral
liabilities position position instruments pledged Net amount
KRERA  HREEH
HWHZE BURRA
EHED &R RER E2IZER
BRZAE BEZAE GfAZFE RMIA BRERS B
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TERT THET TERT TET TET

Financial liabilities E =
Amounts due to ERUEEM RS
clearing house, [ENSEAIN
dealers, brokers and RBREBRE
brokerage clients Bz HE 2,349,177 (254,099) 2,095,078 (88,470) 2,006,608
As at 30 September 2024 1520245 9H30H

Gross Net
amounts of amounts of
recognised financial Related amounts
financial assets not set off in the
liabilities presented in  consolidated statement
Gross set off in the the of financial position
amounts of consolidated consolidated I EF &SRB TRA
recognised  statement  statement i Z ABRIRUR
financial  of financial of financial Financial ~ Collateral

assets position position instruments received Net amount
AN
MkA  RERa#H
RRRA
2oz &/
BEZRGE BRzZBHE ZEEZFHE THIA BlEfam B

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAT TET TER TER TER TET

Financial assets ERMEE
Amounts due from RREEM X%

clearing house, B ARKE

dealers, brokers and S

brokerage clients XEZHE 982,362  (340,072) 642290  (64582)  (286,157) 291,551
Deposits placed with FERRNEERT

clearing house g 9,635 - 9,635 - - 9,635
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

38.Financial Assets and Financial Liabilities
Offsetting (Continued)

Gross
amounts of
recognised

financial

assets set

Gross off in the
amounts of consolidated
recognised  statement
financial  of financial
EIINES position
iGE=EUE ]

RIRA

ERER
BEZIBE
HK$'000
THT

HK$'000
T

Financial liabilities ERAR
Amounts due to ENEEM RS
clearing house, SN LELYN
dealers, brokers and PEERES S
brokerage clients BRZFE 2,090,648  (340,072)

3. EMEBEELETHMBMRZRE =

Net
amounts of
financial
liabilities

Related amounts
not set off in the
presented in  consolidated statement
the of financial position
consolidated WERASHHIRRA
statement i Z ABRIRUR
of financial Financial Collateral

position instruments pledged Net amount

B
RRERA
2z &R
AR FE
HK$'000
THET

Sl ¢l

HK$'000
T

R
HK$'000
TART

TRTH
HK$'000
THERT

1,750,576 (64,582) 1,685,994

39.Financial Risk Management Objectives and
Policies
Categories of financial instruments
The carrying amounts of each of the categories of financial
instruments as at the end of the reporting period are as
follows:

Financial assets EHMEE
FVTPL ERBEmRA AT EYER
Amortised cost G4 3h PN
Financial liabilities EHaR
FVTPL ERIBRIENTFEYER
Amortised cost #IE AL
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39. £ E Iz EIE B AZ R

TR T ARR
FREPR SENSM TR REE
m:

2025

2024

HKS'000
THET

HK$'000
FET

147,602 -
5,767,172 5,252,732
147,602 -
2,096,340 1,782,558
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39.Financial Risk Management Objectives and

Policies (Continued)

Categories of financial instruments (Continued)
The Group’s major financial instruments include other debtors
and deposits, accounts receivable, loans and advances,
bank balances and cash, pledged bank deposits, accounts
payable, assets acquired for financial products issued,
financial products issued at fair value, lease liabilities and
other creditors. Details of these financial instruments are
disclosed in respective notes. The risks associated with these
financial instruments and the policies on how to mitigate
these risks are set out below. The management manages and
monitors these exposures to ensure appropriate measures
are implemented on a timely and effective manner.

Market risk

Currency risk

Currency risk is the risk of loss due to adverse movements
in foreign exchange rates relating to receivables from and
payables to foreign brokers and foreign currency deposits
with banks. The management monitors foreign exchange
exposures and will consider hedging significant foreign
exchange exposures should the need arise.

It is the Group’s policy for each operating entity to operate
in local currencies as far as possible to minimise currency
risks. Most of the Group’s principal businesses are conducted
and recorded in Hong Kong dollar, the functional currency
of respective group entities, except for certain receivables
from and payables to foreign brokers and bank deposits
which are denominated in Australian dollar, Canadian dollar,
United States dollar, Renminbi, Japanese Yen, British Pound,
Euro, Swiss Franc and Singapore dollar (see notes 22, 24
and 25 for details). The executive directors of the Company
considered that the effect of currency risk is insignificant
as the Group has minimal exposure in Australian dollar,
Canadian dollar, Japanese Yen, British Pound, Euro, Swiss
Franc and Singapore dollar and there is the linked exchange
rate system of Hong Kong dollar against United States dollar.

As at 30 September 2025, if Renminbi strengthened/weakened
against HKD by 5% with all other variables including tax rate
being constant, profit after tax for the year would have been
HKS$2,488,000 higher/lower (2024 profit after tax for the year
would have been HKS$17,485,000 higher/lower).

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

3. RAMEIEEERBER @

TR T AER @
AEETEZSR T AOEHEMEWIRD
RER EWERF B R B RITHE
R IRE BIERIRITER AR
MEETEMERBBZEE - BRAT
BETzEMEM HEERKAME
TIRR-ZEEMITAZHBRERS
BrzMEF-EZEsmMTAERZER
RAMAIR 25 B R 2 R &S W T o
EEEEENERZERAR LERE
R AB WA R BB E T o

™ 15 LB

BiEmEEE

B 1 g 7 (R B PR W K PR A T 1R M AC
ZERFAMINERITER BRI Z IMEER
THEBPBREEAR -BEEERER
N R B I S s B B R R RS
b B o

AEERBELEEEERNIBRAE
FIREE M B I = NS R bR &)\
L AEBZRZHEBZEHLUET (B
BEEBEEZEER) ETMAK IE
AT R B IRIMEARC Z BRI IRTT
FRLURTT-MERTETT AREH
T BT I A RE K R N T At
BRI GFERMEE22:24%25) o AR
BIMITESR A BRASELURT I
E R0 HEN 83 Boo AR KR
M TETZRZRDUKRBITRETT
e ERGIE SNEER I EERE
T8 At EEE L EMINE R RE
TREASRED e

7i2025%9830H W AR R BT

) 5B AN A B IR IR 1 R S 1
0, 2,488,000 7T (20244 : A4
B & EA LM, #217,485,000
HBIT) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

39.Financial Risk Management Objectives and

Policies (Continued)

Market risk (continued)

Cash flow interest rate risk

The Group is exposed to cash flow interest rate risk in
relation to variable-rate accounts receivable, bank balances
and loans and advances.

As at 30 September 2025 and 30 September 2024, the
Group’s cash flow interest rate risk is mainly related to the
fluctuation of Prime Rate arising from the Group’s accounts
receivable and loans and advances and market savings
interest rate arising from the Group’s bank balances.

Financial instruments bearing variable interest rates in
nature

Assets &HE
Accounts receivable FE UL BR FX
Loans and advances EEONEEN

Bank balances IR1TASBR

30. £REAMSEIEREENKE @

HiZERE &)

BehEFERE

7 82 [ [ B 52 3% Bh 71 SR PE UK B 2~ SR 1T
EHRURESRRBRREEBERE
) 2 BB o

R2025F9H30H &2024F9H30H
FrERZHEEREMNXARTERRE
B BBRRRERRBRIEEZ R
BERMNK KB U AL BRI TERRFTE
EZHHRHEENEER-

REFBFFEMHEZZMTA

2025 2024

HK$'000 HKS'000
FET TET

81,139 290,047
75,957 172,442
1,509,767

256,276

Interest rate sensitivity

The sensitivity analysis below has been determined based
on the exposure to interest rates at the end of the reporting
period and it is assumed that the amount of the above
assets at the end of the reporting period was in existence
for the whole year and all other variables were held constant
throughout the respective year. A 50 basis point (2024: 50
basis point) change represents management’'s assessment
of the reasonably possible change in interest rates in respect
of variable rate accounts receivable, loans and advances and
bank balances.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

39.Financial Risk Management Objectives and 39. R E R EEBEREE @
Policies (Continued)
Market risk (continued) miZE bk (&)
Interest rate sensitivity (Continued) FIEHRE (&)

2025 2024
Change in basis points Change in basis points

HEEH) e Tve

+50 =50 +50 =50
HKS$'000 HKS'000 HKS'000 HKS$'000
FHET FHET FHET FHET
Increase (decrease) in  AEERKRRE 3,067 (785)
profit after tax for the EF/IEM GEL)

year
In management’'s opinion, the sensitivity analysis is BIEER A ARFERMMEY 2 AR
unrepresentative of the market interest rate risk as the year FREFAPESH 2 B WG =E
end exposure does not reflect the exposure during the year. Rk BRAED T AERKR M

Emperor Capital Group Limited 2 & REBER A 153 «
Annual Report 2024 / 2025 &R



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

30. R AMEIEEERBER @

39.Financial Risk Management Objectives and

Policies (Continued)

Credit risk and impairment assessment

The Group’s maximum exposure to credit risk in the event
of the counterparties’ failure to perform their obligations in
relation to each class of recognised financial assets is the
carrying amount of those assets as stated in the consolidated
statement of financial position. In order to minimise the
credit risk, the management of the Group has a delegated
team to compile the credit and risk management policies,
to approve credit limits and to determine any debt recovery
action on those delinquent receivables. In addition, the Group
reviews the recoverable amount of each individual receivable
at the end of the reporting period to ensure that adequate
impairment losses are made for irrecoverable amounts.

The Group’s concentration of credit risk by geographical
locations is mainly in Hong Kong. The Group has no
significant concentration of credit risk by any single debtor
as the exposure is spread over a number of individual and
institutional customers, except for the loans and advances
and accounts receivable as disclosed in notes 21 and 22.

The credit risks on bank balances are limited because the
counterparties are financial institutions with high credit
ratings assigned by international credit-rating agencies.

The Group’s internal credit risk grading assessment
comprises the following categories:

Internal credit rating Description

R EBE B 5T AR it

E 8RR ET G
HEHNFARERTRFZEE £&
EMSEERDEREEMERZRK
SERBRBEEMBRNERFIRZZS
EEZREE AREEREBRRNML &
SEEEEBZK—XBER a5RERE
ENEREERR U EERREK
EEHZ TR BRI EE R UAR
TE eI REBR B SRR =B
Rl FE U BR 7R 2 BT Ut [0 5 58 > URE (R L 2R
AL BIFRIE I R S0 R B B R A o

AEFEZMEE D 2EPEERRTE
UREB - AEEL BN EFE—FK
SRR EAREREERR LT AR R
DEZERA KR EEE R M EE21 K
22W 58 2 BRI BRI FE W AR FRER S o

HARHEFHAEEBREETREBTS
SiEEFRhzmMEE ZRTERZ
EERBRAR-

AEENANBEERBFREEUT
5l

ECL categories
TRHRIE 514N

Low risk The counterparty has a low risk of default and does 12m ECL
not have any past-due amounts or debtor frequently
repays after due dates in full
K& B HFEFNENRRBRREEREIABARIE EHFA 128 R fEHRE BR18
KETIHHERREER
Medium risk There have been significant increases in credit risk Lifetime ECL — not
since initial recognition through information developed credit-impaired
internally or external resources
R RIEAEE R INBE IR 5 E R R B G HEEE S HATRIAE EBE —
RIEIE N WAREBLEEERE
High risk There is evidence indicating the asset is credit-impaired Lifetime ECL —
credit-impaired
= &k BRI EELRREERE S HATREAE EBE —
BELEEERE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

39.Financial Risk Management Objectives and
Policies (Continued)
Credit risk and impairment assessment
(Continued)
The tables below detail the credit risk exposures of the
Group's financial assets which are subject to ECL assessment
as at 30 September 2025 and 30 September 2024:

Internal credit
rating 12m o lifetime ECL

RBEEHR  1ERIRBRBEEER

Financial assets at amortised cost

ReHIAHE22REE
Other debtors, deposits and prepayments Low risk T2mECL
(notes () & (i)
AR RERENHE W) () 2k 12BRBHREESE
Loans and advances 21 Lowrisk 12mECL
EEYES {2k 1EAREEEER
Medium sk~ Lifetime ECL - not credit-impaired
RERR SHREEERE- AR RRHE
High risk Lifetime ECL - credit-impaired
28k 2HREEEHA-CELERNE
Accounts receivable - secured margin loans 22 Lowrisk 12mECL
EUES-AREREER {EEE 1EAEREEER
Mediumrisk  Lifetime ECL - not credit-impaired
REER 2HREEERA-IARERRRE
High risk Lifetime ECL - credit-impaired
2ak SHREEEERE-BELEENE
Accounts receivable - others (Note (i) 22 LowMedium risk  Lifetime ECL - not creditimpaired
RS- At (W) ff/1EER  ABEEGEEE-URETREHE
High risk Lifetime ECL - credit-impaired
BER 2HREEEHA-CRLERNR
Pledged bank deposits - general accounts 23 Lowrisk T2mECL
(note (i)
BHAROER-— KR (W) {EE% 1EABREEER
Bank balances and cash - segregated accounts 24 Lowrisk 12mECL
(note i)
FkakRe-BUER ) fEER 1EAEREEER
Bank balances and cash - general accounts 24 Lowrisk T2mECL
(note (i)
BhEHRRS &R () fEEk 1EREREEER
Notes:

(i) Prepayments of HKS$1,976,000 (2024: HKS866,000) under other
debtors, deposits and prepayments were not classified as financial
assets at amortised cost.

(i)  The directors of the Company consider the impacts of the ECL are
immaterial to the Group and no reconciliation loss allowances have
been prepared.

39. &R EMG B EBIERBUR @)
EE AR ETE

TREYIFL2025F9830H &20244F9
Bl30HAEEEMEERBEREEEES
B Gz EEREES:

2025 2024
Gross carrying amount Gross carrying amount
WBERELE !
HK$'000 HK$'000
Thn Thn

10,003 6,233

488478 920428

106,970 85,666

1,195,578 1,791,026 1373799 2379853
55,728

1,176,187 1,231,915 1570343
348,401

3740 352,141 427807

100,000 260000

1834290 1478077

2,293,844 1,260,778

(i) EMERER RS RANTIERTZHE
J#181,976,0008 7T (20244 :866,000
BT MR DERIRHBHR AT EZ S/
HEe

(i) "RBBFEIR BHRGEEHRTEY
FEEMS LA ER BRLEBEREIRE
B
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

39.Financial Risk Management Objectives and

Policies (Continued)
Credit risk and impairment assessment

(Continued)

The estimated default rates for each class of financial assets
are estimated based on historical observed default rates
over the expected life of the respective class of financial
assets and are adjusted for forward-looking information
that is available without undue cost or effort, including
macroeconomic data such as GDP growth, unemployment,
benchmark interest rates and house prices. The identification
of internal credit rating for individual financial assets is
regularly reviewed by management to ensure relevant
information about specific financial assets is updated.

Definition of 12m ECL, Lifetime ECL (not credit-impaired) and
Lifetime ECL (credit-impaired) are as below:

12m ECL (stage 1):

Lifetime ECL (not
credit-impaired)
(stage 2):

Lifetime ECL (credit-
impaired) (stage 3):

156 Emperor Capital Group Limited 22 £ £
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Exposures where there have not been
a significant increase in credit risk
since initial recognition and that are
not credit-impaired upon origination,
the portion of the lifetime ECL
associated with the probability of
default events occurring within the
next 12 months is recognised.

Exposures where there have been a
significant increase in credit risk since
initial recognition but are not credit-
impaired, a lifetime ECL (i.e. reflecting
the remaining lifetime of the financial
asset) is recognised.

Exposures are assessed as credit-
impaired when one or more events
that have a detrimental impact on the
estimated future cash flows of that
asset have occurred. For exposures
that have become credit-impaired, a
lifetime ECL is recognised and interest
revenue is calculated by applying the
effective interest rate to the amortised
cost (gross carrying amount net
of provision) rather than the gross
carrying amount from the beginning
of the subsequent reporting period.

SR EEERAHT

30. R AMEIEEERBER @

EE R RE L &

RETHMEBEZGHFENRDRES
TREESN ZRAFERRNZBTEH

RENRMGSH LA BSMEREE
F_it/\jj%ﬁZHuﬁlﬁﬁﬁﬂf’FHde’
BEBENEERERR - KREX - EE
%'J?&ﬁf,a—ﬁ—’éﬁﬁﬁﬁ’é*#”ﬁﬁm

st E s/ EERNBEETL
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FI2BHAAEEERE
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g8 (B
REER)

EEREER
E8EKE
(MR B4
EERE)
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2HITEH
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39.Financial Risk Management Objectives and

Policies (Continued)

Credit risk and impairment assessment
(Continued)

The management determines staging of financial assets
subject to ECL assessment based on qualitative and
quantitative factors, if applicable, including overdue period
of interest and principal, change in fair value of pledged
listed securities or properties that triggered the margin calls
for additional collateral or constituted events of breach of
contracts respectively, and status of margin calls.

Information that will be taken into account when assessing
significant increase in credit risk are also set out in note 3.

The following tables show reconciliation of gross carrying
amount and loss allowances that has been recognised for
loans and advances and accounts receivable from margin
client.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

39.Financial Risk Management Objectives and

Policies (Continued)

Credit risk and impairment assessment

(Continued)

Loans and advances - loss allowance

30 September 2025

Loss allowance as at 1 October 2024
Changes in the loss allowance due to financial
assets as at 1 October 2024
- Transfer from 12m ECL to lifetime ECL
(not credit-impaired)
- Transfer from 12m ECL to lifetime ECL
(credit-impaired) (Note (i)
- Transfer from lifetime ECL
(not credit-impaired) to lifetime ECL
(credit-impaired) (Note (if))
- Transfer from lifetime ECL
(not credit-impaired) to 12m ECL
- Net remeasurement of ECL arising from
financial assets transferred from 12m ECL
to lifetime ECL (not credit-impaired)

- Net remeasurement of ECL arising from
financial assets transferred from 12m ECL
to lifetime ECL (credit-impaired) (Note (7))

- Net remeasurement of ECL arising from

financial assets transferred from lifetime ECL

(not credit-impaired) to lifetime ECL
(credit-impaired) (Note (if))
- Net remeasurement of ECL arising from

financial assets transferred from lifetime ECL

(not credit-impaired) to 12m ECL

- Net remeasurement of ECL due to change in

credit risk without transfer of stage (Note (iv))

New financial assets originated or purchased
(Note (ii))

Financial assets that have been derecognised

Written off of financial assets (Note (v))

30. £REAMSEIREEENRNKE @
1= & Ak RO E T (@)

BRRZ—E5RRE
2025%9H30H

Lifetime Lifetime

ECL ECL
(credit-
impaired)

(not credit-
impaired)
2HER
fFE5H
(EREE
fEEifE)
HK$'000
THEn

12m ECL

SHRNEE

FR(EEE
EEAE) a3t
HK$'000 HK$'000
T#En T#Ew

(Note (i)

(W)

838,881

12{8B%H
fEEE
HKS'000
Fin

H2024E108 1Bz EEER
RNUE0F 1 BREREEEEL
BERERD
IV e S
EEFE(IAREEERER)
-HIBARHEESEEAT 2 RS
EERE (BEEEEAD) ()
-MEERECERE WREEEEHE)
BREZRNBALEEE
(CREESHE) W26)
-HEHRHEERE (IAREEEAR)
BRE1AREHEESR
-MNEREEEEFEEEE LIRS
EEFE(IASEEEAG) 2
SREEMELZRBEERRL
ENEFE
-H1EAREEEFEEAT
SHRHEEFA(BREEERG) 2
SHEEFELZREESERL
ERGEFE (1))
-BEHRAEEHRE (IASEEEAR)
BREANRHEEER
(CBEEEAE) 2eREEMELEL
BEEEFRZERHE3E (W)
-MEERECERE UREEEEHE)
BRE1BERRENEESEL
SREEMELZRBEERRL
ENGEFE
-REERRETMEREER L
BECEFRZERERE (W)

840,261

As at 30 September 2025

EERBACHERERE (i) - 2
BRIED 2 EREE (4.901) (5,343)
WsEeREE AW (3,735) (3,735)
1K2025%97 308 911,350 913,633
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ma M BRRMEE

For the year ended 30 September 2025 #ZE2025F9H30H IEFE
39.Financial Risk Management Objectives and 39. R E R EEBEREE @

Policies (Continued)

Credit risk and impairment assessment

(Continued)

Loans and advances - loss allowance (Continued)

30 September 2024

2024%9H30H

Lifetime

ECL

(not credit-

12m ECL impaired)

YBRER

S8R &R EF G &
BHREH - BREH (8

Lifetime
ECL
(credit-
impaired)

Loss allowance as at 1 October 2023 K20235108 15 BE#E 746 130 696,292
Changes in the loss allowance due to financial ~ K2023E10R 1 BR&REEELEZ
assets as at 1 October 2023 BRAREY
- Transfer from 12m ECL to lifetime ECL -HI2BR R EEF R R RS (1) 1 - -
(not credit-impaired) FEER(WAELEEAE)
- Transfer from 12m ECL to lifetime ECL -~HBRRHEERREAE2HES (109) - 109 -
(credit-impaired) (Note (}) FEEE(ERERERE) W)
- Transfer from lifetime ECL -H2EREEERE WREEEERE) - (1) 77 -
(not credit-impaired) to lifetime ECL BREIHRNCERB(CRLRE
(credit-impaired) (Note (i) AE) (i)
- Transfer from lifetime ECL -HEHRBEEFE WRELEEAE) 12 (12) - -
(not creditimpaired) to 12m ECL BEENBARREESR
- Net remeasurement of ECL arising from -HEA R ESREAE 2 IR - 143 - 143
financial assets transferred from 12m ECL FEFR (LXELEEHE) 2
to ifetime ECL (not crecit-mpairec) SHEAEMETZRHEEREL
ENHESE
- Net remeasurement of ECL arising from -HIERRREEEEREZ 2 RN - - 41,786 41,786
financial assets transferred from 12m ECL EEFR CREEEHR) 2
to lifetime ECL (credit-impaired) (Note (i) SHEEMET/REEERRL
M58 (W)
- Net remeasurement of ECL arising from -mEPRREERR (RELESAE) - - 12,006 12,006
financial assets transferred from lifetime ECL BRZE2HRBEEFE CBEEE
(not creditimpaired) to lifetime ECL BB eRERMEL I RARE
(credit-impaired) (Note (i) BRZEMNERE (M)
- Net remeasurement of ECL arising from -HEARRREEHA (AR EERHE) 156 - - 156
financial assets transferred from lifetime ECL ~ BAZ1EEBEEEFE eREE
(not creditimpaired) to 12m ECL EL AR EBRZ EMHERE
- Net remeasurement of ECL due to change in -RESEREHNEREER L 706 1 98,112 98,819
credit risk without transfer of stage (Note (i)~ BREEEBZERHEFE (i (v)
New financial assets originated or purchased ELABAZNEREE (Wa i) 49 3 2490 2542
(Note (i)
Financial assets that have been derecognised BRIBDZEREE (337) (31) (5873) (6,241)
Written off of financial assets (Note (v)) WseREE W) - - (5,242) (5,242)
As at 30 September 2024 2024598308 122 156 838,881 840261
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

39.Financial Risk Management Objectives and
Policies (Continued)
Credit risk and impairment assessment
(Continued)

Loans and advances - loss allowance (Continued)
Notes:

(i)

During the year ended 30 September 2025, loans and advances with
a gross carrying amount of approximately HKS31 million (2024:
HKS$127 million), which were classified as stage 1 as at beginning
of the reporting period, were assessed as credit-impaired and were
transferred to stage 3. Accordingly, the impairment allowance of
approximately HK$84,000 (2024: HKS$109,000) made under 12m
ECL was transferred to lifetime ECL (credit-impaired). Additional
re-measurement of impairment allowance of approximately HKS11
million (2024: HKS42 million) was made under lifetime ECL (credit
impaired) by the management under the individual assessment.

As at 30 September 2025, included in these exposures of
approximately HKS$31 million (2024: HKS$127 million) was loans
and advances with gross carrying amounts of approximately HK$28
million (2024: HKS124 million) which were partially supported by
secured properties held by the borrowers in Hong Kong with an
impairment allowance of approximately HK$9 million (2024: HKS40
million) made during the year. The Group has the rights on these
secured properties in Hong Kong held by the borrowers to repay the
outstanding loans and advances of approximately HKS19 million
(2024: HKS84 million). As at 30 September 2025, the decrease of
the exposures of loans and advances of approximately HK$294
million with carrying amounts of approximately HKS339 million
was due to the sale of the secured properties by the Group in Hong
Kong during the year.

As at 30 September 2025, included in these exposures of
approximately HKS31 million (2024: HKS$127 million) was unsecured
loans and advances with gross carrying amounts of approximately
HKS1 million (2024: HKS2 million) and an impairment allowance of
approximately HKS1 million (2024: HKS2 million) was made during
the year.

The fair values of the properties in Canada were arrived at on
the basis of a valuation carried out by an independent qualified
professional valuer not connected to the Group. The fair value
was based on the market approach, by comparing recent market
transactions of similar interests located in the surrounding area
and then making adjustments to the transaction prices of the
comparables based on elements of comparison. In determining
the fair value of the relevant properties, the management work
closely with the qualified external valuer to determine appropriate
valuation techniques and inputs for fair value measurements. The
management considered that the major adjustment on the fair
value of these properties related to the adjustment relating to size,
view, location and relative quality.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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Wk =

For the

RAF5 ¥R R BT 5E

year ended 30 September 2025 #ZE2025F9830H IEFE

39.Financial Risk Management Objectives and
Policies (Continued)
Credit risk and impairment assessment
(Continued)

Loans and advances - loss allowance (Continued)
Notes: (Continued)

(i)

(iiif)

(Continued)

As at 30 September 2025 and 2024, the fair value of the property in
Hong Kong was determined by the management under the market
approach which was based on market observable transactions of
similar interests located in the same building, estate or village with
reference to an indicative offering price from an interested buyer.
The management considered that the major adjustment on the fair
value of these properties related to the floor level adjustment on
individual floors of the property and that a higher level would have
a higher fair value.

In determining the allowances for credit-impaired loans and
advances with the pledged properties as mentioned above, the
management takes into account the fair value of collateral and
the outstanding balance of loans receivable individually taking
into account any executable settlement plan and realisation
arrangements.

During the year ended 30 September 2025, loans and advances
with gross carrying amount of approximately HK$723,000 (2024:
HKS$22 million), which were classified as stage 2 as at beginning
of the reporting period, were assessed as credit-impaired and were
transferred to stage 3. Accordingly, the impairment allowance of
approximately HKS$3,000 (2024: HK$77,000) made under lifetime
ECL (not credit-impaired) was transferred to lifetime ECL (credit-
impaired). Additional re-measurement of impairment allowance
of approximately HK$720,000 (2024: HKS12 million) was made
under lifetime ECL (credit impaired) by the management under the
individual assessment. The remaining loans and advances of gross
carrying amount of approximately HKSNil (2024: HKS$9.9 million)
was supported by secured properties held by the borrowers in Hong
Kong.

During the year ended 30 September 2025, impairment allowances
HKS$2,000 (2024: HKS$49,000) was made against new financial
assets originated or purchased under 12m ECL with the gross
carrying amount of HKS$38 million (2024: HKS35 million), which
included newly granted mortgage loans. The 12m ECL has taken
into account the fair value of the related properties in Hong Kong
or pledged securities, if any, under the ECL model.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

39.Financial Risk Management Objectives and
Policies (Continued)
Credit risk and impairment assessment
(Continued)

Loans and advances - loss allowance (Continued)
Notes: (Continued)

(iii)

(iv)

P 62

(Continued)

During the year ended 30 September 2025, impairment allowances
of HKSNil (2024: HK$3,000) was made against new financial assets
originated or purchased under lifetime ECL (not credit-impaired)
with the gross carrying amount of HKSNil (2024: HKS1 million),
which included newly granted mortgage loans and newly granted
unsecured loans of gross carrying amount of HKSNil (2024: HKS1
million). The lifetime ECL (not-credit-impaired) has taken into
account the fair value of the related properties in Hong Kong, if
any, under the ECL model.

During the year ended 30 September 2025, included in the
impairment allowance of approximately HKSNil (2023: HKS$2 million)
from new financial assets originated or purchased under lifetime
ECL (credit-impaired) was mainly related to the gross carrying
amount of approximately HKSNil (2024: HKS2 million).

Included in impairment allowance of approximately HKS69 million
(2024: HKS98 million) recognised for those remaining under lifetime
ECL (credit-impaired) are mainly due to impairment allowance of
term loans approximately HKS4 million and impairment allowance
of mortgage loans approximately HKS65 million respectively, in
respect of gross carrying amount of approximately HK$113 million
and HKS760 million respectively as at 30 September 2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the
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year ended 30 September 2025 EZE2025549530H IEFE

39.Financial Risk Management Objectives and
Policies (Continued)
Credit risk and impairment assessment
(Continued)

Loans and advances - loss allowance (Continued)
Notes: (Continued)

v)

(vi)

The Group writes off loans and advances of gross carrying amount
of approximately HKS4 million (2024: HKS5 million) which has been
fully impaired during the year when there is information indicating
that the debtor is in severe financial difficulty and there is no
realistic prospect of recovery e.g. when the debtor has been placed
under liquidation or has entered into bankruptcy proceedings,
or when the loans and advances are over two years past due,
whichever occurs earlier.

The Group has established credit policies to ensure all loans
and advances are subject to credit risk assessment and ongoing
monitoring, including evaluation of customers’ credit ratings (if
publicly available), financial background and repayment abilities.
ECL assessment is carried out based on a close monitoring
and evaluation of the collectability of individual account and on
management’s judgement, including the current creditworthiness
of the borrowers, collateral value, the past collection history and
available forward-looking information. The Group had commenced
legal proceedings against borrowers of impaired loans with the
gross carrying amount totaling to approximately HKS$S432 million
(2024: HKS727 million), on which provision for impairment of
approximately HK$278 million (2024: HKS398 million) was made as
at 30 September 2025. As at the reporting date legal proceedings
are still in progress.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

39.Financial Risk Management Objectives and 39. R EREEEEREE @
Policies (Continued)
Credit risk and impairment assessment EER M A REF G &)
(Continued)
Accounts receivable from secured margin client — loss FEREIRIFFREEF R — B51R 13 E
allowance
30 September 2025 2025498308

Lifetime Lifetime

ECL ECL

(not credit- (credit-

12m ECL impaired) impaired)
3Gk 3 G

FEFR EEFE

12{8 R FE A (EREE (B2

FEFE  EEHE EERE)

HK$'000 HK$'000 HK$'000

TER TER TER

(Note (ii))

(it (i)
Loss allowance as at 1 October 2024 R2024F108 1B 2 EEEE 1,287,992 1,287,995
Changes in the loss allowance due to R04F10R 1 BEREREEEL Y

financial assets as at 1 October 2024 BEREREY

- Transfer from 12m ECL to lifetime ECL  —12HRBHEESEERE2H

(credit-impaired) (Note (i) BHEERE (BELEEAR)
(Hs()
- Transfer from lifetime ECL -2 HRREEEE (BELEEER
(credit-impaired) to 12m ECL B)BREENERREEESRR
- Transfer from lifetime ECL -2 HRBEERE (IXEEEE
(non credit-impaired) to 12m ECL B EEE12BRRBEEER
- Net remeasurement of ECL arising -2 BREHEERE (BELEE
from financial assets transferred HE) BREENERBEEERR
from lifetime ECL (credit-impaired) ZERBEMEL 2 RBEER
to 12m ECL B2 BB
- Net remeasurement of ECL arising -HNBEREHEESREEELH
from financial assets transferred BHEERE (BELEERE)
from 12m ECL to lifetime ECL JERMEEMEL ZBHEER
(credit-impaired) BZEMIEEE
- Net remeasurement of ECL due to -REERREDMEREER
change in credit risk without BHEEFBZENHETE
transfer of stage (Note (iif)) (Hiz(iii)
New financial assets originated or EERBAZHEREE (W3 () 10
purchased (Note (iv))
Written off of financial assets (Note v) MiEEmEE (WH(V) (359,074)  (359,074)
As at 30 September 2025 #2025%9830H 895,941 895,944
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M Bl R

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

39.Financial Risk Management Objectives and 39. R E R EEBEREE @
Policies (Continued)
Credit risk and impairment assessment EER A BEN G &
(Continued)
Accounts receivable from secured margin client — loss FEREIRIFFREEF R — B518 13 1E
allowance (Continued) (&
30 September 2024 20245 9H30H

Lifetime Lifetime

=0 ECL

(not credit- (credit-

12m ECL impaired) impaired)

EEHE FEHE

12[8R %8 (W4 (B&4%
EEBE EERE) EERE) 5t
HKS'000 HKS'000 HKS'000 HKS'000
TAR AR TAR TAR

(Note (i)

(i)

Loss allowance as at 1 October 2023 12023F 108 1B 2 BERE - 3 1,634,577 1,634,580
Changes in the loss allowance due to R0BF10R 1 BEREREEELZE
financial assets as at 1 October 2023 BREEY

- Transfer from lifetime ECL -H2BEREERS (L REE - (2) 2 -
(not credit-impaired) to lifetime ECL BEAE BRE2HRAEE
(credit-impaired) (Note (ii)) BE(EEEEERE) (W)

- Net remeasurement of ECL arising from  — B2 BBHEEFE (TAREE - - 3,029 3,029

financial assets transferred from lifetime ~ EJHE) BEE 2 HELHEERSE
ECL (not creditimpaired) to lifetime ECL ~ (ER4EERE) Z&BEER

(credit-impaired) (Note (i) ELXZRBEERBZENHE
2R (W& (i)
- Net remeasurement of ECL due to -REERREIMEREER - - (60,693) (60,693)
change in credit risk without transfer ~ BEEERBZERHEFHE
of stage (Note (i) (W2 iii))
New financial assets originated or EERBAZNEREE (W () 1 - 70,615 70,616
purchased (Note (iv))
Financial assets that have been BRIEEIZEREE 1 - (8,818) (8817)
derecognised
Written off of financial assets (Note v) WiHEREE W) - - (350,720) (350,720)
As at 30 September 2024 1K202459830H 2 1 1287992 1,287,995
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

39.Financial Risk Management Objectives and
Policies (Continued)
Credit risk and impairment assessment
(Continued)
Accounts receivable from secured margin client - loss

allowance (Continued)
Notes:

(i)

(i)

(iii)

During the year ended 30 September 2025, accounts receivable
from secured margin clients with a gross carrying amount of
HKS$1,537,000 (2024: HKS14,000), which were classified as stage
1 as at beginning of the reporting period, were assessed as credit-
impaired and were transferred to stage 3. Accordingly, 12m ECL of
HKS1,000 (2024: HKSNil) was transferred to lifetime ECL (credit-
impaired) during the year ended 30 September 2025. Reversal of
impairment allowance of HK$1,000 (2024: HKSNil) made under
lifetime ECL (credit-impaired) was provided by the management
under the individual assessment. Additional disclosures for the
stage 3 exposures and individual assessment are detailed in
footnote (vi) in this note.

During the year ended 30 September 2024, accounts receivable
from secured margin clients with a gross carrying amount of
approximately HKS3 million which were classified as stage 2 as at
beginning of the reporting period, were assessed as credit-impaired
and transferred to stage 3. Accordingly, lifetime ECL (not credit-
impaired) of HKS$2,000 was transferred to lifetime ECL (credit-
impaired) during the year ended 30 September 2024. Additional re-
measurement of impairment allowance of HKS3 million made under
lifetime ECL (credit-impaired) was provided by the management
under the individual assessment. Additional disclosure for the stage
3 exposure and individual assessment are detailed in footnote (vi)
in this note.

The reversal of impairment allowance of HKS29 million (2024:
HKS61 million) was made under lifetime ECL (credit-impaired)
related to accounts receivable from secured margin clients with
a gross carrying amount of HKS$1,160 million (2024: HKS1,372
million) due to repayment and increase in fair value of the pledged
listed securities during the year ended 30 September 2024 and
2025. Additional disclosures for the stage 3 exposure and individual
assessment are detailed in footnote (vi) in this note.

During the year ended 30 September 2025, new advances to
secured margin clients with gross carrying amount of HKS$54
million (2024: HKS146 million) were assessed as credit-impaired
under Stage 3 due to the decrease in fair value of the pledged
listed securities after the new advances with outstanding margin
call more than 30 days. Accordingly, an impairment allowance of
HKS$10,000 (2024: HKS71 million) was made under lifetime ECL
(credit-impaired) by individual assessments. Additional disclosure
for the stage 3 exposure and individual assessment are detailed in
footnote (vi) in this note.

166

Annual Report 2024 / 2025 &%

39. &R EMEEEERBUR @)
S8 B KR EF G @

R EIRITHFREFIR — BRI E

€

e :

(i)

(i)

(iii)

Emperor Capital Group Limited EE&AREBERAT

REE2025F9830H LEFE LR EH
MRERE—MERIREAEA1,537,000
BT (20244:14,0005870) Z B A LR
HRERERNEN GRS EHELEEERE"
WEEBES MR R KB E2025
FI9B30HLEFE 1,000 7T (20244
BT 2 12E AR EEHREBRE
HEREEHRE (BELEEERE) R
BAER L ERE SRR MEREE
BiE (ERLEERE) BT EHZRER
& #E11,0008 70 (20245 . T8 IT) o F=
Bek B JL B Kz M8 1) 5 2 58 % e BRI AR B
ZMIEE (vi) R e

REE2024F 98308 EFE > K
S EAT _REREERESL
3,000,000tz BB RBHFEE R
RREFERCELEGERE LEHE
EE=[EE AL 2,000 w2 2 AATER
FEBR(IRELEEERE ENEE
2024F9H30HIEFERNBRAELIA
HEEBER(BELEERHE) REME
At EEEE e MREREERE
(BEEEERE) B NMERZBAINER
T ERER#3,000,0008 T F =M
R\ B R A8 B 5T Ay 2 B8 25 e BE S A B 5 2 BfY
SE(vi)FREFte

KEiEAEesE (EE2EE8RE)
BTN EREA{EA1,160,000,000% T
(20244:1,372,000,0003% 75) B9 FE IR
BIRFEFREPRAEH BAERGERKD
29,000,000 7T (20244 :61,000,0003%
70) THAEE R E E2024F KX20255F9
BI0HIEEEBIRR LHESZAFE
A0 PR 2R o 55 = Pk ER JEL B K 18 Bl 5P 2 B8
ZIRBH AN 5E 2 (vi) P atito

B ZE2025F98308 LLEE BB
MRFSBBIOAREENHRATEE
KB LHESEZAFERY REAEE
54,000,000 7% (20244 :146,000,000
BT)NERBTERRZTBERAESES
B B S5 & 15 BORUE ° A Ltk > R 3518 Bl 5F
ERE2HEEEEREB (EEEEER
B) BT ELRE R 10,0008 7T (2024
171,000,000 7T) o 55 = P EX /LB Kz
B E BL W B AN Z M5 (vi) P
S



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the

RAF5 ¥R R BT 5E

year ended 30 September 2025 #ZE2025F9830H IEFE

39.Financial Risk Management Objectives and
Policies (Continued)
Credit risk and impairment assessment
(Continued)
Accounts receivable from secured margin client - loss

allowance (Continued)
Notes: (Continued)

v)

The Group writes off accounts receivable from secured margin
client when there is information indicating that the debtor is in
severe financial difficulty and there is no realistic prospect of
recovery, e.g. when the debtor has been placed under liquidation
or has entered into bankruptcy proceedings, or when the trade
receivables are over two years past due, whichever occurs earlier.
The Group has taken legal action against the debtors to recover the
amount due.

As at 30 September 2025, 100% (2024: 100%), 100% (2024: 100%),
26% (2024: 23%) of the outstanding balances in gross carrying
amount were secured by sufficient collateral for stage 1, 2 and 3
respectively. In determining the allowances for credit impaired loans
to margin clients, the management of the Group also takes into
account shortfall by comparing the fair value of listed securities
pledged as collateral and the outstanding balance of accounts
receivable from margin client individually, subsequent settlement,
executable settlement plan and restructuring arrangements with
available forward-looking information.

To minimise the Group’s exposure to credit risk, the Group has a
policy for reviewing and monitoring accounts receivable without
sufficient collateral and those with default or delinquency in
interest or principal payment. ECL assessment is carried out based
on an evaluation of the collectability and ageing analysis of the
accounts and on management’s judgement including the current
creditworthiness, collateral value, the past collection history and
available forward-looking information.

Management had set up the credit limits for each individual
customer which are subject to regular reviews by management. Any
extension of credit beyond these approval limits has to be approved
by relevant level of management on an individual basis according
to the exceeded amount. Impairments are also made for those
clients with shortfall as at the year end and with no settlement or
executable settlement plan and arrangement after the year end. The
Group has commenced legal proceedings against the borrowers of
these credit-impaired loans with the gross carrying amount totalling
to approximately HK$277 million (2024: HK$326 million), on which
provision for impairment of HK$248 million (2024: HK$263 million)
was made as at 30 September 2025. As at the reporting date, the
legal proceedings are still in progress.

Liquidity risk

Internally generated cash flow, bank borrowings are the
sources of funds to finance the operations of the Group.
The majority of the Group’s banking facilities are subject

to

floating rate and are renewable annually. The Group’s

liquidity risk management includes making available standby
banking facilities and diversifying the funding sources. The
Group regularly reviews the major funding positions to ensure
adequate financial resources are available to meet their
respective financial obligations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tra M B R R M

For the year ended 30 September 2025 #ZE2025F9H30H IEFE

39.Financial Risk Management Objectives and 39. R E R EEEEREE @
Policies (Continued)

Liquidity risk (continued) mEBEEEM ©)

As at 30 September 2025, the Group has available unutilised L2025 98308 AEBE B AEAM
banking facilities of approximately HKS$950 million (2024: B ARFERHZBITRE49950,000,00078
HK$1,205 million). 72 (20244E:1,205,000,00058 7T)
The amounts disclosed in the table below are the contractual TREBZEZTEASHORUERBESR
undiscounted cash flows. The table includes both interest BoRRBENNENAEREME

and principal cash flows.

Liquidity table MEBBEER

Repayable Over Over
on demand 3 months 1 year
or less than to to
3 months 1 year 5 years Total

AREKE ZEBUE —FENE
ZERREE E-F ERE st
HK$'000 HK$'000 HKS$'000 HK$'000
FHET FHT F#ERT FTAERT

30 September 2025 2025%9H30H

Accounts payable FE(TERR 2,095,078 2,095,078
Other creditors HA IR 1,262 1,262
Lease liabilities HEBE 2,303 6,173

2,098,643 2,102,513

Repayable Over
on demand 3 months
or less than to

3 months 1 year

ARERY =EAML
—EARNEE E—F
HKS$'000 HKS$'000
TET TERT

30 September 2024 2024%9830H

Accounts payable FE(TERR 1,750,576 - - 1,750,576
Other creditors HANFE (RN 20,934 - - 20,934
Lease liabilities HEEE 2,309 5,884 4225 12,418
1,773,819 5,884 4,225 1,783,928
Fair value YASS =]
The executive directors of the Company consider that the RABHITERDRANREEMBRERA
carrying amounts of financial assets and liabilities recorded BEEN A ARz EREERBREZIR
at amortised cost in the consolidated financial statements EEARERR2025F42024F 9830
approximate their fair values as at 30 September 2025 and B AFEHEE
2024.
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

39.Financial Risk Management Objectives and
Policies (Continued)
Fair value measurements
(a) Fair value hierarchy

The following tables present the fair value of the Group’s
financial instruments measured at the end of the
reporting period on a recurring basis, categorised into
the three-level fair value hierarchy as defined in HKFRS
13, Fair value measurement. The level into which a fair
value measurement is classified is determined with
reference to the observability and significance of the
inputs used in the valuation technique.

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

3. RAMEIEEERBER @

ATFEE
(a) XNFEEHR

TREINBRSHAREEEEEE
STEZAERSRIEZ NFE,
WREBYBREERFIIFL
TEFEMAE=ZAATFERER
DB NFTEFEDEMEER
IhR2EHEFMTR®ASRE 2
JRREEMNEREEEBT

T%%Z@JZF%.%HQIEZ N EE
D-I—EEH

Fair value measurement using

Level 1
(Unadjusted
quoted prices
in active

markets)
4 (
REWIHEZ
FERBEE)
HK$'000
T

As at 30 September 2025  [52025%9830H
Assets acquired for financial MEETERERIKE
products issued: ZEE:

ATEHERA

Level 2 Level 3
(Significant
observable
inputs) inputs)
B4R B
(EXTHRE
BAHE)
HKS'000 HKS'000 HK$'000
TERT THET THT

(Significant
unobservable

(EXFARE
BARE) st

Unlisted equity investments JF LT mRE - - 147,602 147,602
Financial products issued RATFERTZER

at fair value: Em
Unlisted issued financial ~ JFEHERTERER

products - - 147,602 147,602

During the years ended 30 September 2025 and 2024,
there were no transfers of fair value measurements
between Level 1 and Level 2.

ﬁimzsﬁ&zozﬁﬁgﬁ S0HLEEE
_:\&E—\i%:“&z%ﬁ]ﬁﬂ 'TT'EH__] I'Z
Bst=E -
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

39.Financial Risk Management Objectives and
Policies (Continued)
Fair value measurements (Continued)
(b) Valuation techniques and inputs used in Level 3 fair

value measurements

Fair values are subject to a control framework established
by the Risk Management Department and the Finance
Department of the Group to ensure that they are
determined and/or validated independently from front-line
business units acquiring/incurring these financial assets
or financial liabilities.

For all financial assets and financial liabilities where
fair values are determined by reference to externally
quoted prices or observable pricing inputs to models,
independent price determination and/or verification is
adopted. In circumstances where direct observation
of a traded price is not possible, the Group will seek
alternative market information to validate the air value
of relevant financial asset or financial liabilities, with
greater weight given to information that is considered
to be more relevant and reliable.

Independent determination and/or verification on the fair
value adopted are responsible by the Risk Management
Department while the Finance Department is responsible
for establishing the accounting policies governing
valuation, and is responsible for ensuring compliance
with relevant accounts standards.

In estimating the fair value, the Group uses market-
observable data to the extent it is available. The Group
measures Level 3 fair value using valuation technique
based on significant unobservable input. This category
includes unlisted equity investments and unlisted issued
financial products valued using recent transaction price
with the unobservable input being the discount/premium
rate driven by financial appraisals of the underlying
unlisted equity.

170 Emperor Capital Group Limited EE&AREBERAT

Annual Report 2024 / 2025 &%

30. R AMEIEEERBER @

nFEEE #
(b) BN FEFER A ERMN

REAMGE
RNPEENEAEERREE R
R E5 BRHIET BV EERIAE SR LU R 2
TEDBDEBURWE EEZSE
MEEN TR A BRI EF P
MERTEER,SEE-

MBEIRBEHRENIRRE
B@WABBEMEEATENIER
MEENEREEMS BRAE
MEBR,SERE R AR REE
BEIXZERNBR T AEEK
SRHEMBTBER URERRE
MEENETMEENATE L
HEZEERRHBRBEBENRD A5
BER -

R EIRE & BIE R EE KSR
BEIRANAFE MYBHES
FETREEHENGSTRRNEEHR
FREREBAGStER-

RAEst A ER NEEZE P AL
RAHBrEREGR - cEEFAE
RERNEISEREABENEER
st EBF = MAFE-ZEERE
AL ZEEEZIF LT
RENFLEHEETEMER M
AEBEEE AR S ERERIE
b M T PRSI R,

N EE 2
B
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39.Financial Risk Management Objectives and
Policies (Continued)

Fair value measurements (Continued)

(b) Valuation techniques and inputs used in Level 3 fair
value measurements (Continued)

Relationship
Valuation Unobservable Range of unobservable input 14 faj
Methodology Input TABRRHAMREE value
FAIRE Unit BATEZ
fhERZ WARIE B 2025 2024 A&

Unlisted equity Recent Discount/ % - N/A  The higher the
investments/ transaction premium NE A discount/
Unlisted issued price with rate (2024 premium
financial products discount/ N/A) rate, the

premium rate lower/higher
(2024: N/A) the fair value

ELmEREE/ IBHRBNER  TEOEEX &/ REX
FLHBRITER R GEX (2024%F R ISEYNSS |
Em (20245 K ) BE/ B

BA)

The unlisted equity investments are primarily acquired
by the Group driven by the unlisted issued financial
products and become the underlying investments
and economic hedging items for the risk of economic
exposure on the unlisted issued financial products. The
net variable return and exposure of the unlisted equity
investments and unlisted issued financial products on
a net basis is not significant. The directors of the
Company are of the view that aggregate market risk of
the exposures is insignificant as the carrying value of the
issued products make reference to the valuation of the
underlying investments.

LT RERENTEAAEER
FLMmBHETERAEMMUE I
A ERRRENIF EH B HTER
AR R Z & BEE AR Ik
EHRERENIFEHTEHTER
EmB PR EMEEN P ZOHRF
BERBEBILAER KRB EER
A HREETERNKREEDZ
ZHEARENEEME WABR™T
BREEMOLAEK.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 September 2025 #ZE2025F9H30H IEFE

39.Financial Risk Management Objectives and 39. TR EIREIEBEREE &
Policies (Continued)

Fair value measurements (Continued) NFESE @B
(c) Reconciliation of level 3 fair value measurements (c) B=RLTEFEZHIK
2025 2024

HK$’000 HK$'000
TET TAET

FELHEERE:

Unlisted equity investments:

At 1 October K1081H -

Payment for purchase REET R 147,602

Net fair value changes recognised in HIRFIEH R 2 A FE =
profit or loss during the period )RR

At 30 September K9AB30H 147,602

2025 2024

HK$'000 HKS'000
FET TET

FLHERTEREMR:

Unlisted issued financial products:

At 1 October 51081H -

New issuance HTEETT 147,602

Net fair value changes recognised in EAARFIEm R Z AN FE =
profit or loss during the period k0 pEERE

At 30 September 79830H 147,602

. 172 Emperor Capital Group Limited EE&AREBERAT
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FINANCIAL SUMMARY

TR

Year ended 30 September
BE9H30HLFE

2021 2022 2023

2024 2025

HK$'000 HK$'000 HKS$'000 HKS$'000 HKS$'000
FTAT FTAT FERT FERT FTERT

RESULTS e

Revenue IRA 676,812 512,824 447,046 531,628 729,872

Profit (loss) before BRI EDREF (B518) (541,560)  (290,581)  (160,795) 66,130 146,926
taxation

Taxation "iE (34,534) (8,653) 157 231 10

Profit (loss) for the year — EE&EF (B518) (576,094)  (299,234)  (160,638) 66,361 146,936

As at 30 September
1K9A30H

2021 2022 2023
HK$'000 HK$'000 HK$'000
FTART FERT FERT

2025
HK$'000
FTAT

ASSETS AND LIABILITIES BER&®E

Total assets BEE 6,797,000 5,686,148 5194272  57273,826 L rLN L)
Total liabilities maf (2,947,358)  (2,135,807) (1,804,727) (1,817,746) ERIIFYE))
Net assets BEZE 3,849,642 3,550,341 3,389,545 3,456,080 BEENAEREL
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Annual Report 2024 / 2025 &R

173 (‘



3
——

REENEEBRAT
Emperor Capital Group Limited



	COVER
	CONTENTS
	CORPORATE INFORMATION AND KEY DATES
	RESULTS SUMMARY
	MANAGEMENT DISCUSSION AND ANALYSIS
	BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT
	DIRECTORS’ REPORT
	CORPORATE GOVERNANCE REPORT
	INDEPENDENT AUDITOR’S REPORT
	CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
	CONSOLIDATED STATEMENT OF FINANCIAL POSITION
	CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	CONSOLIDATED STATEMENT OF CASH FLOWS
	NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
	FINANCIAL SUMMARY
	BACKCOVER



