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LETTER FROM THE BOARD
R

Dear Shareholders,

On behalf of the board (the “Board”) of directors (the
“Directors”) of BlockFin Holdings Limited (formerly known as
Bison Finance Group Limited) (the “Company” together with its
subsidiaries, collectively the “Group”), I hereby present to the
shareholders of the Company (the “Shareholders”) the annual
report of the Company for the year ended 31 December 2025.

RESULTS FORTHE YEAR
For the year ended 31 December 2025, the Group reported

revenue of approximately HK$25.9 million, representing a decrease
of approximately 41.4% from the revenue of approximately

HK$44 .2 million in the previous year.

For the year ended 31 December 2025, the Group reported
a loss attributable to ordinary equity holders of the parent of
approximately HK$65.5 million (2024: approximately HK$27.2
million), representing an increase in loss of approximately 141.2%
as compared to the previous year. Such increase in loss was mainly
attributable to (i) the recognition of a net unrealised loss on an
investment in a private equity fund of approximately HKS$13.6
million for the year ended 31 December 2025, compared with
the recognition of a net unrealised gain on that investment of
approximately HK$23.0 million for the year ended 31 December
2024; and (ii) the increase in provision for impairment losses on

financial assets, net of approximately HK$7.3 million.

FINAL DIVIDEND

The Directors do not recommend the payment of a final dividend
for the year ended 31 December 2025 (2024: Nil).

BUSINESS REVIEW

The Group was principally engaged in the provision of financial
services with the licences to carry out Type 1 (dealing in securities),
Type 4 (advising on securities) and Type 9 (asset management)
regulated activities under the Securities and Futures Ordinance
(“SFO”) (collectively, the “Financial Services Business”) during
the year ended 31 December 2025.

(1) Financial Services Business

As at 31 December 2025, the Financial Services Business of
the Group mainly consists of (i) external asset management
(“EAM”) services; (ii) fund management services; (iii)
securities services; and (iv) investment advisory services to
fund management. The Group from time to time reviews and
analyses the cost-performance of the resources allocated to
various segments of its Financial Services Business with the
view to maximise the returns for the Sharcholders. The Group
had also been engaging in the provision of financial services
with the licence to carry out Type 6 (advising on corporate
finance) regulated activity under the SFO since December
2020. As part of the review and cost-control measures,

the Group taking into account the current operation of its
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corporate finance advisory services and cost involved in
maintaining such operation, decided to cease the business in
provision for corporate finance advisory services, effective
on 31 October 2024. Pursuant to a request submitted by the
Group to the Securities and Future Commission (the “SFC”)
in October 2024 to revoke the licence for carrying out Type
6 (advising on corporate finance) regulated activity under the
SFO, such licence was revoked on 26 March 2025.

(2) Other Investments

The Group has been continuously exploring opportunities
for investments to diversify income stream and maximise
returns for the Shareholders. As disclosed in the Company’s
announcement dated 22 February 2019, the Group subscribed
for limited partner interests in BeiTai Investment LP (the
“Investment Fund”). As at 31 December 2025, the total
investment made by the Group amounted to approximately
HK$40.6 million (2024: approximately HK$43.9 million) in
the Investment Fund as a limited partner, which represented
100% (2024: approximately 59.0%) of the total capital
commitment of the Investment Fund. As at 31 December
2025, the fair value of the Investment Fund was approximately
HK$ 1.9 million (2024: approximately HK$18.7 million).

PROSPECTS

It is expected that the overall business environment in which
the Group operates will remain challenging, especially amid the
geopolitical tensions (including the Middle East conflicts) and global
inflation pressures. The Group will continue to cautiously monitor
the development to ensure timely response to changes regarding the
market condition. The Group will strategically adjust the allocation
of the resources within the Financial Services Business where
appropriate and will continue to seize investment opportunities
with a view to maximise returns for the Shareholders.

APPRECIATION

The Board would like to express its gratitude to all the staff for
their hard work and dedication and to thank all our Shareholders,

clients and suppliers for their continuous support.

By Order of the Board

ZHU Dong
Executive Director

Hong Kong, 26 March 2026
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FINANCIAL SERVICES BUSINESS

The Group has been engaging in the Financial Services Business
with the licences to carry out Type 1 (dealing in securities), Type
4 (advising on securities) and Type 9 (asset management) regulated
activities under the SFO since December 2018 and throughout the
year ended 31 December 2025. The Group had also been engaging
in the provision of financial services with the licence to carry out
Type 6 (advising on corporate finance) regulated activity under the
SFO since December 2020. Having reviewed and considered the
cost-performance of the resources allocated within the Financial
Services Business, in October 2024, the Group submitted a
notification to the SFC (i) to cease to carry out Type 6 (advising
on corporate finance) regulated activity under the SFO with effect
from 31 October 2024; and (ii) to request the SFC to revoke the
licence for carrying out such regulated activity. Accordingly, such
licence was revoked on 26 March 2025.

During the year ended 31 December 2025, the Group reported
revenue of approximately HK$25.9 million (2024: approximately
HK$44.2 million), representing a decrease of approximately
41.4% as compared to that of the previous year, which was mainly
attributable to the overall decrease in revenue after consolidating
the revenue attributable from EAM services and fund management

services as discussed in the sections below.

(i) EAM services

The Group provides EAM services to clients, most of whom
are high net worth individuals, with aggregate asset sizes
under the EAM business amounting to approximately HKs$2.3
billion as at 31 December 2025 (2024 approximately HKS$3.6
billion). Revenue generated from EAM services for the
year ended 31 December 2025 amounted to approximately
HK$19.2 million (2024: approximately HK$38.2 million),
representing a decrease of approximately 49.6% from the
revenue for the year ended 31 December 2024. Such decrease
was due to withdrawal of investments by clients resulting
the decrease in the size of assets under management and the
reduction in transactions which eventually reduced the fee

income through provision of EAM services by the Group.

The Group will continue to leverage (i) its stable relationship
with the financial institutions which are able to provide
investment products which suit the needs of the EAM
clients; and (ii) the management team with extensive asset
management experience and strong network with high net
worth clients, to broaden the customer base and support

continuous development of the EAM business.
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(ii) Fund management services

The Group acts as the investment managers or general
partners of certain offshore private equity funds and manages
the assets and investments of the funds on a discretionary
basis in pursuit of the investment objectives and strategies
of the funds, which include achievement of long term
compounded net asset value gain for investors. Revenue
generated from fund management services during the year
ended 31 December 2025 amounted to approximately
HK$6.4 million (2024: approximately HK$5.0 million),
representing an increase of approximatcly 28.8% as compared
to the previous year. Such increase was mainly attributable
to the increase in management fees income received and
recognised by the Group from a fund that is managed by
the Group under the fund management services business
due to successful realisations of underlying investments of a
particular fund and therefore improving the fund’s abi]ity to
repay the Group’s management fee.

(iii) Securities services

The Group, through Target Capital Management Limited
(“TCM”),

provides a full range of sccurities brokerage services,

a wholly-owned subsidiary of the Company,

including securities margin financing, underwriting, placing
services, as well as securities dealing which was commenced
since TCM’s admission as a CCASS participant of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”)
in 2019. The securities margin financing services of TCM are
mainly provided to its institutional and retail clients for the
security trading in their securities accounts maintained in
TCM, which form part of the securities brokerage services
provided by TCM. The business remains minimal at this stage
with the view to minimise the operating cost during the
uncertain economic condition.

Internal control over the securities margin
financing services

In order to ensure the compliance with the relevant rules
and regulations and proper risk management for its securities
margin financing services, TCM has in place a written policy
setting out the relevant margin lending policy and internal
control system in compliance with all applicable rules and
regulations including the SFO, the Code of Conduct for
Persons Licensed by or Registered with the Securities and
Futures Commission (including Schedule 5 “Additional
requirements for licensed persons providing margin lending”
of the Code of Conduct) and Guidelines for Securities Margin
Financing Activities. In particular, pursuant to such written

policy:

(i) Credit risk assessment of customers

TCM should assure itself that the clients have the
financial capacity to meet margin loan obligations
by assessing credit risk of each client based on the
objective documentary proof of net income or net
asset worth obtained. Upon receipt of the appropriate
documentary proof, TCM would set the appropriate
credit and margin limits accordingly, and conduct
regular review on the limits to ensure the credit risks
are properly managed.

(i1)
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(i)

(iii)

(iv)

In addition, TCM sets up a credit control committee
(the “Credit Control Committee”), which is mainly
responsible for, inter alia, overseeing and ensuring the
creditworthiness of clients, the margin and credit limits
and the client’s application for the increase of credit
limits so assessed and approved by the responsible
officers of TCM are supported by the objective proof(s)
of the client’s income and asset.

Determination of Terms ofMargin Loan

Normally, TCM charges its client at a designated
interest rate. For certain clients with good creditability
and sound financial background, a lower interest rate
may be charged after officer of TCM are satisfied
with the client’s creditworthiness. The Credit Control
Committee would also review the latest financial and
credit condition of clients from time to time and make
recommendations to increase the interest rate for those

accounts with persistent margin calls.

TCM only accepts securities listed on the Stock
Exchange as underlying collaterals with different margin
ratios based on their liquidity, type (as equity or debt)
and market value etc. The margin ratio for different
types of collateral would be reviewed and revised either

quarterly or at times of significant market movement.

Approval process for granting loans, and

related checks and balances

The sales and trading team are responsible for obtaining
objective proof(s) showing client’s income and net
asset for determining the terms of the margin loan and
submit such results and information to the responsible
officers of TCM for review and approval; whereas the
Credit Control Committee serves as an independent
supervising committee to ensure the decisions made by
the responsible officers of TCM regarding, inter alia, the
creditworthiness of clients, the margin and credit limits
and the client’s application for the increase of credit
limits are supported objectively by the relevant income
and asset proof(s). To ensure appropriate checks and
balances are in place, the Credit Control Committee
reports directly to the board of directors of TCM.

Monitorin g loan repayment an d recover b4

In order to ensure repayment and recovery of the
margin loans and sufficiency of the securities collateral,
the policy sets out the triggering events and steps for
margin calls to make demands for additional funds
or collateral when the value of the equity in client’s
account declines below certain required levels, and a
forced liquidation of collateral if the client fails to meet
the margin call before designated deadlines. The Credit
Control Committee shall monitor the status of the

margin calls.
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(v) Actions on delinquent loans

In case that the proceeds from the forced liquidation is
insufficient to recover the margin loan balance, TCM
shall obtain legal advice from its lawyers and take legal

action to recover the outstanding balance.

(iv) Investment advisory services to fund
management

The Group acts as the investment adviser to fund managers or
general partners of several offshore private equity funds and
provides portfolio advisory services to them.

Although the Group’s Financial Services Business continued to face
challenges and uncertainties arising from geopolitical tensions,
the management of the Group is optimistic that the Group will be
benefited from the stable economic development in Hong Kong
in the foreseeable future. The Group will continue to develop and
enhance the income stream from its Financial Services Business,
while cautiously allocating its resources within the Financial
Services Business.

Apart from the traditional financial services, the Group is exploring
new opportunities from emerging financial markets to further
develop its Financial Services Business. The Group’s Financial
Services Business will continue to utilise the Group’s resources and
network, as well as leverage on the extensive investment experience
of its senior management, which are considered as major
contributing factors to maintain an ongoing business development
in the Financial Services Business carried out by the Group.

OTHER INVESTMENTS

On 22 February 2019, the Group entered into the subscription
agreements with BeiTai Investment Limited (the “General
Partner”) (an independent third party to the Company and its
connected persons), being the general partner of BeiTai Investment
LP (the “Investment Fund”) to subscribe for limited partner
interests in the Investment Fund. The objective of the Investment
Fund is to invest in debt securities or equity securities of both
private and listed companies in Hong Kong or elsewhere or by
investing in such other financial instruments as its General Partner
may determine. Such investment is a passive investment and the
Group, as a limited partner, is entitled to receive distributions
of the Investment Fund in accordance with the Group’s capital
commitment therein, but has no right to participate in the day-
to— day operations of the Investment Fund, nor does it have
control over the management of the Investment Fund. The
investment strategy in the Investment Fund is to capture investment
opportunities and increase the efficiency of its financial resources,
and to generate a reasonable return for the duration of the Group’s
investments in the Investment Fund. For details, please refer to the

Company’s announcement dated 22 February 2019.
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As at 31 December 2025, the total investment made by the Group
amounted to approximately HK$40.6 million (2024: approximately
HK$43.9 million) in the Investment Fund as a limited partner,
which represented 100% (2024: approximately 59.0%) of the
total capital contribution of the Investment Fund. The Group’s
capital contribution was reduced by approximately HK$3.3 million
from approximately HK$43.9 million as at 31 December 2024
to approximately HK$40.6 million as at 31 December 2025 due
to the withdrawal of capital contribution, in accordance with
the terms and conditions of the amended and restated limited
partnership agreement for the Investment Fund dated 20 March
2020, as determined by the General Partner at its discretion (the
“Withdrawal of Capital Contribution”). As at 31 December
2025, the underlying investment(s) of the Investment Fund mainly
represented the AMC Bond (as defined below) (31 December
2024: the AMC Bond and the EV Bond (as defined below)). The
investment in the Investment Fund is stated at fair value and is
recorded as “financial asset at fair value through profit or loss” in
the consolidated statement of financial position. As at 31 December
2025, the fair value of the Investment Fund was approximately
HK$1.9 million (2024: approximately HK$18.7 million), which
represented approximately 1.9% (2024: approximately 12.2%)
of the total assets of the Group as at 31 December 2025. During
the year ended 31 December 2025, as a result of a decrease in fair
value of the Investment Fund (2024: an increase in fair value), the
Group recorded a net unrealised loss on financial asset at fair value
through profit or loss of approximately HK$13.6 million (2024:
net unrealised gain of approximately HK$23.0 million) from the
Investment Fund. No dividend was received from the Investment
Fund for the years ended 31 December 2025 and 2024.

The realisation process of the Investment Fund

As mentioned in the Company’s annual report for the year ended
31 December 2024, as agreed between the parties, on 1 January
2025, one of the underlying investments of the Investment Fund,
an unsecured redeemable bond (the “EV Bond”) issued by Emerge
Ventures Limited (“EV”), a private company, was transferred to
Fullbest Star Limited (“Fullbest”, one of the limited partners of
the Investment Fund), at the amount of approximately HK$10.8
million in lieu of the distribution/withdrawal by Fullbest to
withdraw all its capital contributions from the Investment Fund
(the “EV Bond Distribution”). Following the completion of
the EV Bond Distribution, the EV Bond was completely disposed
and simultaneously Fullbest ceased to be a limited partner of the
Investment Fund. On 1 January 2025, another limited partner
of the Investment Fund redeemed all its equity interests in the
Investment Fund. Since then the Investment Fund ceased to be the
bond holder of the EV Bond and the Group became the sole limited
partner of the Investment Fund.

In respect to another underlying investment of the Investment
Fund, an unsecured redeemable bond (the “AMC Bond”), which
is the sole underlying investment of the Investment Fund after the
completion of the EV Bond Distribution, issued by A Metaverse
Company (“AMC”), a company listed on the Stock Exchange, the
Group, through the General Partner, continued to follow-up with
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the issuer of the AMC Bond on the repayment schedule. AMC
settled partial of the principal of approximately HK$3.8 million
during the year ended 31 December 2025 and up to the date of this
annual report. Given the delays in the previously agreed repayment
schedule by AMC and to ensure progression in the redemption of
AMC Bond with the aim of completing it within 2025, a statutory
demand (the “Statutory Demand”) was issued through a legal
adviser appointed by the General Partner on 8 August 2025 to
AMC, pursuant to which AMC was requested to repay the amount
of outstanding principal amount of the AMC Bond due to the
Investment Fund of approximately HK$33.4 million within 3
weeks from the date of service of the Statutory Demand, failing
which the Investment Fund has the right to present a winding-up
petition against AMC. As AMC did not make the repayment within
the specified period, a winding-up petition dated 16 September
2025 was subsequently filed by the Investment Fund at the High
Court of the Hong Kong Special Administrative Region (the “High
Court”) against AMC. On the same date, an order was granted by
the High Court appointing several parties as provisional liquidators
of AMC. On 26 November 2025, AMC was ordered to be wound
up by the High Court pursuant to the provisions of the Companies
(Winding Up and Miscellaneous Provisions) Ordinance (Cap.32). In
addition, trading in the shares of AMC on the Stock Exchange has
been suspended since 15 August 2025 and has not been resumed up
to the date of this annual report. Based on the above circumstances,
the management of the Group conducted a fair value assessment
of the recoverability and the carrying value of the Group’s interest
in the AMC Bond, and considered that the Group’s share of the
fair value of the AMC Bond amounted to approximately HKS$1.9
million as at 31 December 2025. The decline in fair value of the
AMC Bond, together with other losses incurred by the Investment
Fund, resulted in a decline in the Group’s interest in the Investment
Fund and eventually an unrealised loss of approximately HKS$13.6
million was recognised in respect of the Investment Fund for the
year ended 31 December 2025.

In order to keep abreast with the latest development of AMC
(including the publication of its latest financial information and
the repayment of the remaining outstanding principal amount of
the AMC Bond), the Company will from time to time keep track
on the resumption of trading of AMC’s shares and any information
published by AMC, as well as follow-up with the General Partner to
obtain updated information on the progress of winding up of AMC,
the repayment of the outstanding amount of the AMC Bond and any
communications with AMC in respect to the foregoing, with the
aim of completing the collection of the outstanding amount of the
AMC Bond in 2026.

The Companyfs enhanced internal control
measures

With the view to prevent similar incidents from occurring in the
future, the Company has adopted various enhanced internal control
measures in making and/or monitoring any new investment of the
Company. For further details of the enhanced internal measures,
please refer to the announcement of the Company dated 21
September 2023.
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FINANCIAL HIGHLIGHTS
S 385 ik

For the year ended 31 December BHET _HAH=Z1+—HIEFE

Revenue A 25,874 44,174

LBITDA®°te 1) (55,329) (16,364)

A wH AR~ BEIH ~ Pr 25 2 i B i i s 18 (k)

Loss before tax B Bt Aif & 18 (65,524) (27,170)

Net loss i 18 & % (65,524) (27,166)

Basic loss per share (HK cents) (4.61) (1.91)

BB EE A (Al

Cash and cash equivalents HERBEEFEHED 85,848 101,738

Total assets & & A8 {4 98,746 153,555

Total liabilities £1 & 48 % 132,797 122,082

Total equity attributable to owners of the parent (34,051) 31,473

BES w9 AN BE A HE 45 48

Net cash flows used in operating activities (24,644) (27,380)

RE 5 B P B R

Net decrease in cash and cash equivalents (15,890) (10,698)

Bl B Bl 5 H Y WA 38

Current ratio ¥ 3 b % 0.74 1.24

LBITDA margin®°t? (213.8)% (37.0)%

A EH AR ~ Be SH ~ Pr 85 e B i Y s 18 R (W)

Net loss margin®™t?) {5 Ji # 3 (Wits) (253.2)% (61.5)%

Debt-to-equity ratio HEE AL &R (265.5)% 292.6%
Notes: I}ﬁ%‘ :

1. LBITDA = Loss before finance costs, income tax, depreciation and 1. *%*U;E\‘ﬁg‘ ﬁ%&%ﬁﬁﬁﬁﬁgg’?jﬁ:*ﬁﬁﬂg

amortisation ﬁiﬁi‘ﬁfﬁ%ﬁ‘ﬂ?%&ﬁﬁﬁﬁﬁﬁzg‘iﬁ
2. LBITDA margin = LBITDA divided by revenue 20 RFHRIE  BLIE - P8 B S AT AY s B =R A

S BEE - T8 B S I s 4R R LA A

w

Net loss margin = Loss attributable to ordinary equity holders of the 3. T 18 R =4 I B A R R AT O A R 18
parent for the year divided by revenue B LA A
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REVENUE
For the year ended 31 December 2025, the Group reported

a revenue of approximately HK$25.9 million, representing a
decrease of approximately 41.4% when compared to revenue of
approximately HK$44 .2 million in 2024.

PROVISION FOR IMPAIRMENT LOSSES
ON NON-CURRENT ASSETS

In view of the current economic environment and volatile global
financial market, the management of the Company assessed such
effect on financial performance of the Group’s Financial Services
Business and the impact on the recoverable amounts of assets. The
recoverable amounts of the non-financial assets were determined
based on value-in-use calculations. Under Hong Kong Accounting
Standard 36 Impairment of Assets (‘HKAS 36”), discounted cash
flow method shall be adopted in the value-in-use calculations.

For the year ended 31 December 2025 and 2024, the Group has
been experiencing operating losses on the investment advisory
services and fund management services business cash-generating

unit. The management considered reversal of impairment is not
necessary under HKAS 36.

PROVISION FOR IMPAIRMENT LOSSES
ON FINANCIAL ASSETS, NET

As at 31 December 2025, the Group recorded (i) the accounts
receivable amounted to approximately HK$6.7 million (2024:
approximately HK$13.7 million); (ii) prepayments, deposits and
other receivables amounted to approximately HK$3.1 million
(2024: approximately HK$8.9 million); and (iii) loan receivable
amounted to approximately HKS$0.1 million (2024: approximately
HK$7.2 million).
Reporting Standard 9 Financial Instruments, impairment analysis

In accordance with Hong Kong Financial

was performed by considering the credit risk of counterparties
to measure the expected credit loss of balances of receivables of
the Group. As a result of such impairment analysis, (a) provision
for impairment loss on accounts receivable of approximately
HK$1.6 million (2024: reversal of provision for impairment loss of
approximately HK$0.4 million), (b) provision for impairment loss
on prepayments, deposits and other receivables of approximately
HKs$1.8 million (2024: approximately HK$0.1 million), and (c)
provision for impairment loss on loan receivable of approximately
HK$7.1 million (2024: approximately HK$3.9 million) were
recognised for the year ended 31 December 2025. For details of the
expected credit losses calculations leading to the impairment loss,
please refer to notes 18, 20 and 21 to the consolidated financial
statements.
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FINANCIAL REVIEW
S 75 1o A

LOAN RECEIVABLE

As at 31 December 2025,
approximately HK$0.1 million (2024: approximately HK$7.2

the Group had loan receivable of

million) due from one (2024: one) independent third party (the
“Third Party Loan”). The Third Party Loan was an unsecured loan
with an effective interest rate of 3% (2024: 3%) per annum and
repayable within one year (2024: one year). For details, please refer

to note 21 to the consolidated financial statements.

The decrease in loan reccivable for the Third Party Loan was due
to the recognition of a net provision for impairment losses of
approximately HK$7.1 million for the year ended 31 December
2025.

Background leading to the Loan Receivable
For the two financial years ended 31 December 2018 and 2019,

one of the major business of the Group was the provision of media
sales, design services and production of advertisements for transit
vehicle exteriors and interiors, shelters, outdoor signage advertising
business and the provision of integrated marketing services covering

these advertising platforms in Hong Kong (the “Media Business”).

From mid-2018 to early 2019, the Company, through the business
network of Mr. Xu Peixin (an executive Director) (“Mr. Xu”)
in the film, television and media-related industry, was presented
with opportunities to expand the Group’s business network by
participating in projects related to film and television industry
in China. Prior to the grant of the Third Party Loan, the Group
performed various due diligence and credit assessment work on
the borrower, which include (i) obtaining of the latest management
financial statements, statutory records and indicative timetable of
the underlying investment projects to assess the background and
financial position of the borrower; and (ii) considering the key
terms by referencing the prevailing market interest rate and the
financial position of the borrowers to compensate the associated
credit risk (the “Credit Risk Assessment”). The Group, having
considered that such loan advancement to the borrower of the
Third Party Loan would be beneficial to the Group by introducing
additional source of interest income having utilise its idle cash and
creating synergetic effect with the Group’s existing Media Business,
decided to advance the Third Party Loan for a loan period of 2.5
years at interest rate of 3% p.a. based on the results of the Credit

Risk Assessment.
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Reversal of Impairment Loss and Impairment
Loss and key value inputs used and assumptions
adopted in the Valuation

The Company has engaged an independent valuer (the “Loan
Valuer”) to conduct a valuation in relation to the impairment
assessment of the loan receivable as at 31 December 2025 (the

“Loan Valuation”).

The Loan Valuer adopted the expected credit loss model under the
general approach (the “ECL Model”) to measure the expected
credit losses (“ECL”) of the loan receivable. The ECL Model
was adopted in accordance with Hong Kong Financial Reporting
Standard 9. Major inputs of the ECL Model include (i) probability
of default of the borrower based on internal credit rating guidance
which in turn affecting the credit specific factor by, inter alia,
assessing the loss stages and checking forward-looking assumptions

involved; (ii) loss given default; and (iii) exposure at default.

In applying the ECL Model, the Loan Valuer assumed that the
financial statements of the borrower in relation to the loan
receivable as at 31 December 2025 were able to reasonably reflect

its financial status as at the date of the Loan Valuation.

During the year ended 31 December 2025, a provision for ECL
of approximately HK$7.1 million (2024: approximately HK$3.9
million) was recognised in the consolidated statement of profit or
loss and other comprehensive income due to the corresponding
increase in allowance of the ECL of the remaining unsettled
overdue loan balance as an increase in loss given default was used in

measuring the ECL of that loan balance.

Based on the above, as at 31 December 2025 and 2024, the Group

provided the following ECL provision against loan receivable:
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The ECL rate for the Third Party Loan increased significantly to
99.91% as at 31 December 2025 (2024: 60.27%) due to long
outstanding of the remaining of the Third Party Loan as at 31
December 2025.

The Group from time to time maintains internal control system
to migrate credit risk exposures arising from lending transactions.
The Group has performed client due diligence procedures and
credit assessment to obtain the background information and assess
the repayment abilities of the borrowers, obtained proper approval
from senior management before executing lending transactions, and
performed periodic review on existing borrowers to identify the
financial position and assess the recoverability of the borrowers.

Steps undertaken by the Group to mitigate
default risks of the Loan Receivable

In particular for the Third Party Loan, the Group has (i) conducted
periodical review of the credit risk of the borrower, including
obtaining the updated financial statements of the borrower on
semi-annual basis to review their financial position and assess if
there were any increased credit risk of the borrower; (ii) maintain
ongoing communications with the borrower to understand the
updated business operations of the borrower such as the expected
returns and cash flows of the borrower so as to assess the
recoverability of the outstanding Loan Receivable; and (iii) request
partial repayment of the Loan Receivable from time to time.

With the due diligence work conducted by the Company in
accordance with its internal control procedures to assess the credit
risk of the borrower and reviewed the terms of the Loan Receivable
to assess the adequacy of the securities obtained and carried out
the aforementioned measures to mitigate the risks in order to
safeguard the interests of the Company, the Directors considered
that the above arrangement is in the interest of the Company and
its Shareholders as a whole.

LOSS FORTHE YEAR ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF
THE PARENT

For the year ended 31 December 2025, the Group reported
a loss attributable to ordinary equity holders of the parent of
approximately HK$65.5 million (2024: approximately HK$27.2
million), representing an increase in loss of approximately 141.2%
as compared to the previous year. Such increase in loss was mainly
attributable to (i) the recognition of a net unrealised loss on an
investment in a private equity fund of approximately HKS$13.6
million for the year ended 31 December 2025, compared with
the recognition of a net unrealised gain on that investment of
approximately HK$23.0 million for the year ended 31 December
2024; and (ii) the increase in provision for impairment losses on

financial assets, net of approximately HK$7.3 million.
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FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

There was no specific plan for material investments or capital assets
as at 31 December 2025. In the event that the Group engages in
any plan for material investments or capital assets, the Company
will make announcement(s) and comply with relevant rules under
the Listing Rules as and when appropriate.

FINAL DIVIDEND

The Directors do not recommend the payment of a final dividend
for the year ended 31 December 2025 (2024: Nil).

CASH FLOWS

In 2025, the net cash flows used in the operating activities of the
Group was approximately HK$24.6 million (2024: approximately
HK$27.4 million). Payment for Capital expenditure in 2025
amounted to approximately HK$9,000 (2024: approximately
HK$10,000). The consolidated statement of cash flows of the
Group for the year ended 31 December 2025 is set out on pages
125 to 126 of this annual report.

LIQUIDITY AND FINANCIAL
RESOURCES

At 31 December 2025, the Group’s cash and cash equivalents
amounted to approximately HK$85.8 million (2024: approxirnately
HK$101.7 million), which were denominated in Hong Kong
dollars, United States (“US”) dollars, Euro, Singapore dollars and

Renminbi.

The Group has financed its working capital primarily from its
bank deposits and cash and also cash generated from the operating
activities. To cope with the development of Financial Services
Business and to capture investment opportunities, the Group has
funded its investing activities and operating activities from issuing

promissory notes.

The Group has adopted a prudent approach in financial resources
management and closely monitored its liquidity position in order
to maintain a healthy cash flow position with adequate facilities
to meet the potential needs for our business expansion and

development in the future.
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As at 31 December 2025, the Group’s indebtedness comprised
promissory notes and lease liabilities of approximately HK$90.4
million (2024: approximately HK$92.1 million). The Group’s
indebtedness was denominated in Hong Kong dollars and carried
interests with fixed rates ranging from 2.9% to 10.0% per annum.
All of the indebtedness shall be repayable within 1 year (2024:
1 to 2 years). The gearing ratio, representing the ratio of total
indebtedness to the total share capital and reserves of the Group,
was negative 265.5% as at 31 December 2025 (2024: 292.6%).
The change in the gearing ratio was mainly due to the decrease in
reserves of the Company by approximately 59.2% mainly resulting
from the increase in accumulated losses of the Company due to
the loss attributable to ordinary equity holder of the parent of
approximately HK$65.5 million for the year ended 31 December
2025, despite the decrease in indebtedness for the year ended 31
December 2025.

As at 31 December 2025 and 2024, the Group did not have any
stand-by banking facilities.

As at 31 December 2025, the Group had net current assets of
approximately HK$34.5 million (2024: approximately HK$29.4
million) and total assets of approximately HK$98.7 million (2024
approximately HK$153.6 million).

CHARGE ON ASSETS

As at 31 December 2025, bank deposits of the Company of
approximately HK$0.8 million (2024: approximately HK$0.8
million) were pledged mainly for the corporate credit cards issued

to the Group.

EXPOSURETO FLUCTUATIONS IN
EXCHANGE RATES AND RELATED
HEDGES

The Group’s monetary assets and transactions are principally
denominated in Hong Kong dollars, US dollars, Euro, Singapore
dollars and Renminbi. During the year ended 31 December 2025,
the Company recognised exchange gains, net of approximately
HK$4.2 million (2024: exchange losses, net of approximately
HK$2.4 million). During the year ended 31 December 2025, there
was no material fluctuation in the exchange rates of Hong Kong
dollars and US dollars. The Group did not engage in any derivatives
activities and did not commit to any financial instruments to hedge
its financial position and foreign currency exposure in 2025.
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CAPITAL EXPENDITURES AND
CAPITAL COMMITMENTS

Capital expenditures incurred by the Group during the year ended
31 December 2025 amounted to approximately HK$9,000 (2024:
approximatcly HK$10,000). Capital commitments contracted for
but not provided for in the consolidated financial statements of the
Group at 31 December 2025 amounted to approximatcly HKS$41.6
million (2024 approximatcly HK$49.0 million).

CONTINGENT LIABILITIES

The Group did not have any significant contingent liabilities as at
31 December 2025 and 2024.

SIGNIFICANT INVESTMENTS

As at 31 December 2025, the Group has made investment of
approximately HK$40.6 million (2024: approximately HK$43.9
million) in the Investment Fund as a limited partner, which
represent 100% (2024: approximately 59.0%) of the total capital
contribution of the Investment Fund. As at 31 December 2025,
the fair value of Investment Fund amounted to approximately
HKS$1.9 million (2024: approximately HK$18.7 million). During
the year ended 31 December 2025, the Group recorded a net
unrealised loss on financial asset at fair value through profit or loss
of approximately HK$13.6 million (2024: net unrealised gain of
approximately HK$23.0 million) from the Investment Fund.

For details, please refer to section headed “Operational Review —
Other Investments”.

Details of the investment in the Investment Fund are set out in the
announcement of the Company dated 22 February 2019.

MATERIAL ACQUISITIONS AND
DISPOSAL

During the year ended 31 December 2025, there was no material
acquisition or disposal of subsidiaries, associated companies and

joint ventures by the Group.

ACCOUNTING STANDARDS AND
POLICIES

The consolidated financial statements set out on pages 121 to 213
have been prepared in accordance with the applicable disclosure
requirements of the Listing Rules, all applicable Hong Kong
Financial Reporting Standards, Hong Kong Accounting Standards
and Interpretations issued by the Hong Kong Institute of Certified
Public Accountants, accounting principles generally accepted in
Hong Kong and the disclosure requirements of the Hong Kong
Companies Ordinance.
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EVENT AFTER REPORTING PERIOD
Change of Receivers

The Company received a notice that the joint and several receivers
over 680,508,005 shares of the Company (the “Charged Shares”)
(defined in note 1 to the consolidated financial statements of this
Report) had been changed from Mr. WAN Hiu Yeung and Mr.
JONG Yat Kit of PricewaterhouseCoopers Limited (the “Former
Receivers”) to Ms. LEUNG Siu Yin of Deloitte Touche Tohmatsu
and Mr. HE Junyu (Jason) of Deloitte Advisory (Hong Kong)
Limited (the “Receivers”), with effect from 31 March 2026.

Save as the above, the Company did not receive any further
information from the Receivers in respect of the controlling
stake of the Company (i.e. 30% of the issued share capital of the
Company). For further details regarding the change of Receivers,
please refer to the announcement of the Company dated 1 April

2026.

Proposed Appointment of Independent Non-
executive Director

The Board proposes to appoint Ms. WONG Hoi Ying (“Ms.
WONG”) as an independent non-executive Director at the
forthcoming annual general meeting of the Company (the “AGM”)
to be held in June 2026 (the “Proposed Appointment’).
The Proposed Appointment is subject to the approval by the
Shareholders at the AGM by way of ordinary resolution and will
take effect, if approved, from the conclusion of the AGM.

Following the approval of the Proposed Appointment at the
AGM, Ms. WONG will be appointed as the chairman of the
audit committee of the Company and a member of each of the
nomination committee of the Company and the remuneration
committee of the Company with effect from the date of the AGM.

For further details, please refer to the announcement of the

Company dated 22 April 2026.

18 BlockFin Holdings Limited Annual Report 2025

e W% A
XN
AN ) B A A AR N F] 680,508,005 B A% 10

(TR IBEB ) (7 36 A 9545 o B 22
Bf k1) 2 SLTR] K 4% 0l #4 N E oh 28 SR gk A

AR F 2 U R B e A Rl H R SE AR (TR
BN S E LTS . B m O g st T 2
R L+ RSN (FE)ARLAZ
B T 54 (THEAN]) - B ZF RN E=N
=t R

[ TR NI NN 7 N 57 = NG e NN
e HE £ (B A A 2347 A 1930% ) $2 it
(AT A3 — A5 ol o A B 5 o 15 N — 2
P ESMAN A H A T I NFIH —
H2Z N4

HRREB LRI ES

ERGERDEN F ONFEANH BT AR
) E e AR AR R (TIRBAERE ) -
ZiEwel 2t ([¥&t]) BB i
H([ZERBM]) - % ERBAL AT BORR
JR AR A A g b DA Pk 22 O U o >
I > 97 P SR A K e 4 A IRR AR B o

W 3 % i kAT AE BRI A R | AT AL
B m L LMERIERARFAFEEZREGE Jﬁ?
UKRARARZAZEG LHMEZB G4 A
E > B BRI Eﬁ@”‘“ﬁiixﬁl

FHRE—SFE w2MARAF N
TONEIA A T HW A -



EMPLOYEES AND EMOLUMENT
POLICIES

As at 31 December 2025, the Group had 31 full-time employees
(2024: 37 full-time employees). The Group offers a comprehensive
and competitive remuneration and benefits package to all of its
employees. For the year ended 31 December 2025, the Group
incurred staff costs of approximatcly HKS$26.1 million (2024:
approximately HK$22.1 million). For remuneration payable to key
management personnel, please refer to notes 10, 11 and 31 to the
consolidated financial statements. The remuneration of Directors
and senior management, who are also executive Directors, was
determined with reference to their background, qualifications,
experience, level of responsibilities undertook with the Company
and prevailing market conditions, in order to align with the
corporate objectives of the Company. The Group has adopted
provident fund schemes for its employees in Hong Kong as required
under the Mandatory Provident Fund Schemes Ordinance.

The Company adopted a share option scheme (the “Share Option
Scheme”) on 8 June 2018, under which the Company may grant
options to, among others, employees of the Group to subscribe
for shares of the Company (the “Shares”) for providing them with
the opportunity to acquire proprietary interests in the Company
as a reward for their contribution and to encourage them to work
towards enhancing the value of the Company and its Shares for
the benefit of the Company and the Sharcholders as a whole. For
details, please refer to the sub-section headed “SHARE OPTION
SCHEME” in the directors’ report of this annual report.

ADDITIONAL INFORMATION ON
DISCLAIMER OF OPINION EXPRESSED
BY AUDITOR ONTHE CONSOLIDATED
FINANCIAL STATEMENTS FOR THE
YEAR ENDED 31 DECEMBER 2025

As disclosed in the
Independent Auditor’s Report as set out on pages 117 to 118 of
this report, Baker Tilly Hong Kong Limited, the Auditor of the
Company (the “Auditor”), does not express an opinion on the

“Disclaimer of Opinion” section of the

consolidated financial statements of the Group, because of the
significance of the matters described in the “Basis for Disclaimer of
Opinion” section of the Independent Auditor’s Report, the Auditor
is unable to form an opinion as to whether the going concern basis
of preparation of the consolidated financial statements of the Group

is appropriate.

FINANCIAL REVIEW
S 255 1o A

& B B B < B3R

MRoFZHFEFTH =+ —H - AREEER
=t—22BEE (ZFWFE: =S
AR B) - AN & 2R B 5210558 & H %
S R EA G e T HFE+
H=1—HIEFE REEN B TRAL &
#26,100,0007C ( & . PU4F @ &) % 22,100,000
) oﬁ%ﬁ?@%ﬁﬂ‘z%ﬁéﬁkﬁﬂﬁﬁﬁﬂhEﬁﬁf’ﬁl
AWM EMEI0 11431 - EFE L ERE
HANE (IREBRATESR) WHM 2% 155 4%
BT 5 ERE 8 AR A RURIE N EAT
IR e BLAT T L o E > DL BELAR N R A 2 H AR
PRFF— 8- AL BRI CGEHIEARE ST #
By HHEBHEEBIREB A AT -

A B ZF — NS AN H B A — JE I R
= # ( Fﬁﬁﬂx?@n’rﬁﬁ PRI > AR 4y A ] ]
(Hvh 45 ) A 25 11 i B 452 T M JBORE DL B3 AR
S E By (TR ]) > o 4556 4 (I 75 AR 2 ]
P A R 2 O - A 20 1505 T A R A [
Nz % B AR 55 2 A 2% ] R BRI R B A i T 5%
TIBRTEA 7] T FE A ) (L o w17 i 2 B A
AT 0 S S R TR R o

1

Ai‘l—ﬁ
»

op -
ZE+8
I

= aiE

=
-

BRE
—H
e

It 5| |
Eﬂﬂ-ﬂ%
N‘)EP

%
<
&

.
¢

72 2 K

SN AS R 51175 118 L BT O S A R R
HRIRBEREE R — 8 > b i B %
BTG TR R R | — i prak 50
() FE B AR N F) A BRI K B A s e ST A
W T A BRA 7 ( FV%&EWJ)?%EH&?JERH%%%%?@
L A A A A A I R R R SR R R
R Eﬁlﬁ%{ﬁﬂ?T%ZK’E@Z‘mAﬁﬁﬁi&
RKEEEEH-

(=

20254 PEfEHERAMRA A 19



FINANCIAL REVIEW
S 75 1o A

Basis for Disclaimer of Opinion

As set out in Note 2.1 to the consolidated financial statements
for the year ended 31 December 2025 (“FY2025 Financial
Statements”), the Group incurred a net loss of approximately
HK$65.5 million for the year ended 31 December 2025 and, as at
that date, the Group had net liabilities of approximately HK$34.1
million and net current liabilities of approximately HK$34.5
million. In addition, as at 31 December 2025, the Group’s
outstanding promissory note, interest payable and advances from
related companies in aggregate of HK$125.3 million are repayable
on demand or repayable within 12 months from the end of the
reporting period. These liabilities exceed the Group’s cash and cash
equivalents of HK$85.8 million as at 31 December 2025.

In view of these circumstances, the Directors have given careful
consideration to the future liquidity and financial position of the
Group and its available sources of financing in assessing whether the
Group will have sufficient financial resources to continue as a going
concern. The directors of the Company have prepared the Group’s
cash flow projections which cover a period of fifteen months from
the end of the reporting period up to 31 March 2027 (the “Cash
Flow Projection”), and are of the opinion that the Group will
have sufficient financial resources to satisfy its future working
capital requirements and meet its financial obligations as they fall
due and continue as a going concern for at least fifteen months
from 31 December 2025.

Accordingly, the consolidated financial statements have been
prepared on a going concern basis. Details of the Disclaimer of
Opinion and the relevant plans and measures proposed by the
Directors are disclosed in the Independent Auditor’s Report set out

on pages 117 to 118 of this report.

Management’s Position and View

The management of the Company (the “Management”) has
assessed the Group’s liquidity, financial position, and funding
sources to evaluate its ability to continue as a going concern.
To address liquidity pressures and strengthen financial stability,
the following plans and measures (the “Measures”) have been
implemented:

(i)  The Group has been actively negotiating with the independent
noteholder to renew the repayment terms of the outstanding
principal amount of promissory note which would be
matured in May 2026 (the “Promissory Note”) and obtain a
favourable settlement plan for the interest payable;

(ii) The Group have been proactively negotiating with relevant
related companies (the “Related Parties”) to extend
repayment deadline of advances (the “Related Advances”)
to at least fifteen months later subsequent to 31 December
2025 and obtain the additional funding from related
companies to finance the Group’s operating and financing

cash flows;
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(iii) The Group have been proactive in collecting the trade,
loan and other receivables (the “Receivables”) on time
in accordance with the agreed schedules throughout 2026.
Subsequent to 31 December 2025 and up to the date of
this annual report, the Group have collected approximately
HK$3.5 million in respect of the Rececivables as at 31
December 2025;

(iv) The Group has taken proactive measures to improve operating
cash flows by controlling administrative costs and constraining
capital expenditure; and

(v)  The Group is seeking new business opportunities and
diversification.

The Disclaimer of Opinion was primarily attributable to temporary
limitations in audit evidences that could not be obtained prior
to the publication of the annual results announcement of the
Company for the year ended 31 December 2025 (the “FY2025
Annual Results Announcement”) regarding (i) the execution
of a supplemental agreement to the Promissory Note setting
out favourable repayment and interest settlement terms; (ii) the
pending confirmation or supplemental loan agreement to extend
the maturity date of the Related Advances; (iii) the letters of
financial support from Related Parties for fund injection to the
Group to support the Group to continue as going concern; and
(iv) the successful collection of the Receivables in time according
to the agreed schedule, which span across 2026. In light of such
temporary limitations in audit evidences being unavailable at the
time of publication of the FY2025 Annual Results Announcement,
the Management confirms there are no material disagreements
with the Auditor regarding the application of the going concern
basis in preparing the FY2025 Financial Statements except for the
abovementioned.

Nonetheless, based on the progress of these Measures, the
Management reasonably expects the Group will maintain sufficient
working capital to meet its operational needs and financial
obligations for the foreseeable future. Accordingly, the FY2025

Financial Statements were prepared on a going concern basis.
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Audit Committee’s View

The Audit Committee had reviewed the circumstances underlying
the Disclaimer of Opinion concerning the going concern
assumption. Following the discussion with both the Auditor and the
Management, the Audit Committee understood that the Disclaimer
of Opinion primarily resulted from the limitations in audit
evidences available to support the going concern assessment, and
there were no material disagreements between the Auditor and the

Management regarding the accounting treatments.

Based on the Managementys plans and measures to address the
Disclaimer of Opinion, which the Audit Committee considers
as an appropriate framework to extend loan maturity date,
secure necessary financing, and enhance cash flow stability, the
Audit Committee agreed with the Management’s position and
basis including matters involving the management’s substantial

judgments.

Company’s action plan to address the unresolved
going concern issue

The Group has been actively implementing the Measures as set out
under the section “Management’s Position and View”, including
commencing negotiations ahead of the respective maturity dates
with independent noteholder of the Promissory Note and the
Related Parties relating to the Related Advances and securing
sufficient financing,

The Board noted that the Group is in the progress of implementing
the Measures to extend loan maturity date, secure the necessary
financing and enhance its cash flow position. The Board is of the
view that such plans and measures, if implemented successfully, will
effectively mitigate the Group’s liquidity pressure and improve its
financial position and thereby resolve the audit issues underlying
the Disclaimer of Opinion.

Provided that the Measures set out above can be executed
successfully in the year ending 31 December 2026 to mitigate the
Group’s liquidity pressure and improve its financial position, the
Management is given to understand that the material uncertainties
casting doubt on the Group’s ability to continue as a going concern
can be eliminated, and accordingly expects that the Disclaimer
of Opinion could be removed in the auditors’ report for the year
ending 31 December 2026.
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PROFILES OF DIRECTORS

MR. SUN LEI

Chairman, Executive Director and Chief
Executive Officer

Mr. SUN, aged 56, was appointed as an executive director and the
chief executive officer of the Company on 24 December 2018, and
as the chairman of the Company on 1 September 2023. Mr. SUN
is also (i) an executive director and responsible officer of Target
Capital Management Limited (“TCM”), a wholly-owned subsidiary
of the Company and a licensed corporation under the Securities
and Futures Ordinance (“SFO”) to carry out type 1 (dealing
in securities), type 4 (advising on securities) and type 9 (asset
management) regulated activities; and (ii) a director of certain
subsidiaries of the Company.

Prior to joining TCM, Mr. SUN had worked at Huatai Financial
Holdings (Hong Kong) Limited as an executive director in
corporate coverage from March 2014 to September 2015 and BOCI
Securities Limited as a director from March 2011 to February 2014.
With experience for over 22 years in the financial industry, he has
extensive experience in various aspects such as corporate finance,
fixed income and bond issuing. Prior to stepping into the financial
industry, Mr. SUN had been working on environmental engineering,
overseas corporate financing, futures and project budgeting.

Mr. SUN obtained a bachelor of engineering from China University
of Mining and Technology in July 1990.

MR.ZHU DONG
Executive Director and Chief Financial Officer

Mr. ZHU, aged 52, was appointed as an executive director and the
chief financial officer of the Company on 13 December 2017. He is
also the chief financial officer of TMC, a wholly-owned subsidiary
of the Company and a licensed corporation under the SFO, and
a director of certain subsidiaries of the Company. He has more
than 30 years of experience in accounting, corporate finance and

advisory services.
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PROFILES OF DIRECTORS
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DR.YUAN HAIHAI
Non-Executive Director

Dr. YUAN, aged 55, was appointed as a non-executive director
of the Company on 28 November 2024. She has over 21 years of
experience in the finance and consulting industry across Hong
Kong, Mainland China (“China”), the United Kingdom (the “UK”)
and the United States of America (the “USA”). She worked at
Standard Chartered Bank from 2002 to 2020. She was a Managing
Director at the Beijing Branch of Standard Chartered Bank (China)
Limited from July 2006 to December 2019, with her last positions
as Greater China Head of Structured Export Finance, and China
Head of Corporate Finance. In addition, she held positions at
Standard Chartered Bank (Hong Kong) Limited from June 2020 to
December 2020, with her last position as Program Director and
Standard Chartered Bank in the UK from December 2002 to June
2006, with her last position as Human Resource Development
Manager. Prior to joining Standard Chartered Bank, she worked
at Gallup, Inc., a global analytics and advisory firm, from 1994 to
2002 with her last position as Senior Researcher.

Dr. YUAN obtained a degree of master of science in management
from Stanford University, USA in 2019; a degree of doctor of
philosophy from the University of London, UK in 2003; a degree
of master of arts from University of Nebraska, USA in 1995; and a
bachelor degree in international economics from Nankai University,
China in 1991.

DR. QI DAQING
Independent Non-Executive Director

Dr. QI, aged 61, was appointed as an independent non-executive
director of the Company on 21 November 2017. He is the chairman
of the audit committee of the Company and a member of the
Company’s remuneration committee and nomination committee.
He is a professor of accounting and former associate dean of
Cheung Kong Graduate School of Business (‘CKGSB”). He began
teaching in CKGSB since 2002 and was the founding director of the
executive master of business association programme. His primary
research interests are in financial accounting and reporting as well
as profit manipulation by management of the listed companies.

Dr. QI received his degree of doctor of philosophy in business
administration from Michigan State University in 1996, master of
business administration degree from the University of Hawaii at
Manoa in 1992 and bachelor of science and arts degrees from Fudan
University, the PRC in 1985 and 1987, respectively.
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Dr. QI is currently an independent director of Sohu.com Limited
(a company listed on NASDAQ (Symbol: SOHU)) since 2005 and
Hello Group Inc. (formerly known as Momo Inc., a company listed
on NASDAQ (Symbol: MOMO)) since 2014, and an independent
non-executive director of, SinoMedia Holding Limited (a company
listed on the Stock Exchange with stock code: 623) since May 2008,
Yunfeng Financial Group Limited (a company listed on the Stock
Exchange with stock code: 376) since February 2016 and Haidilao
International Holding Ltd. (a company listed on the Stock Exchange
with stock code: 6862) since May 2018. Dr. QI was previously an
independent non-executive director of Jutal Offshore Oil Services
Limited (a company listed on the Stock Exchange with stock code:
3303) from July 2015 to April 2022.

MR. CHEN YIGONG
Independent Non-Executive Director

Mr. CHEN, aged 55, was appointed as an independent non-
executive director of the Company on 21 November 2017. He is
the chairman of the nomination committee of the Company and a
member of the audit committee and the remuneration committee
of the Company. He is currently a partner in PacGate Law Group,
a law firm in the PRC. Mr. CHEN obtained a bachelor degree in
biochemistry in the Peking University, the PRC in 1992, and he
obtained a degree of juris doctor in the University of lowa, the
United States of America in 1998.

Mr. CHEN is currently an independent director of Ambow
Education Holding Ltd. (a company listed on the New York Stock
Exchange (American depositary shares) (Symbol: AMBO)) since
March 2013.

MR. FENG ZHONGHUA
Independent Non-Executive Director

Mr. FENG, aged 55, was appointed as an independent non-
executive director of the Company on 21 November 2017. He is
the chairman of the remuneration committee of the Company and
a member of the audit committee and the nomination committee of
the Company. Mr. FENG received an executive master of business
association degree from Peking University, the PRC in 2009.

Mr. FENG is currently a director of Mega-Info Media Co., Ltd. (a
company listed on the Shenzhen Stock Exchange with stock code:
301102) since May 2022.

CHANGES IN INFORMATION OF
DIRECTORS

Save as disclosed in this annual report, there is no other information
of the Directors that is required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules since the interim report of the
Company for the six months ended 30 June 2025.
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CORPORATE GOVERNANCE REPORT
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CORPORATE GOVERNANCE REPORT

The board (the “Board”) of directors (the “Directors”) of
BlockFin Holdings Limited (formerly known as Bison Finance
Group Limited) (the “Company”, together with its subsidiaries,
collectively the “Group”) is committed to maintaining high
standards of corporate governance with the aim of enhancing
corporate value and ensuing appropriate accountability of the

Group.

To this end, the Board, regularly or promptly when necessary,
reviews and monitors the corporate governance “CG”) practices of
the Group for ensuring their compliance with all code provisions
of the Corporate Governance Code as set out in Appendix C1 (the
“CG Code”) of the Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”).

During the year ended 31 December 2025, the Board conducted a
review of the CG policies and practices in accordance with the CG

Code and made necessary changes thereon.

Corporate Governance Practice

The Board is of the opinion that the Company has complied with
all code provisions of the CG Code as set out in Part 2 of Appendix
C1 to the Listing Rules applicable to the Group throughout the
year ended 31 December 2025, save for the deviation from code
provision C.2.1 of the CG Code which stipulates that the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. Details of the deviation are set
out in the section headed “Chairman and Chief Executive Officer”

in this CG report.

CORPORATE CULTURE

The Company is committed to developing a positive culture that is
built on its purpose and values, which serve as a guiding principle
for its operation and decision-making process. The Company
provides a supportive environment for employees across the Group
to excel and reach their full potential, and for the Group to achieve
sustained success and fulfil its duties as a responsible corporate
citizen at where its businesses operate. The Group strives to
sustain on reinforcing and enhancing its positive corporate culture
in compliance and integrity. The Company reviewed the Anti-
Corruption Policy, the Whistle-blowing Policy, Codes for Securities
Transactions by Directors and Relevant Employees, Board Diversity
Policy, Diversity and Inclusion Policy for Workforce, Code of
Conduct, Sharcholders Communication Policy and policies relating
to environmental, social and governance, and conducted relevant
trainings to Directors and employees in 2025 to cultivate positive
attitudes in compliance and integrity for serving its purpose to
be the reliable partner of clients. All Directors keep on acting
integrity, lead by example, and promote the Company’s culture.
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CORPORATE GOVERNANCE REPORT

THE BOARD
Overall accountability

The Directors are individually and collectively accountable to
the sharcholders of the Company (the “Shareholders”) for the
success and sustainable development of the Group. The Board
provides direction and approval in relation to matters concerning
the Group’s business strategies, policies and plans, whilst the day-
to-day business operations are delegated to the executive Directors.
The Board is accountable to the Shareholders and in discharging
its corporate accountability, each Director is required to make
decisions in the best interests of the Company and the Shareholders
as a whole, and to fulfill his fiduciary duties by applying the
required level of skills, care and diligence up to a standard in

accordance with the statutory requirements.

Board Composition

The Board has a balance of skills, experience and diversity of
perspectives appropriate to the requirements of the Group’s
business. As at 31 December 2025 and up to the date of this annual
report, the Board comprised two executive Directors, one non-
executive Director and three independent non-executive Directors,
non-executive Directors represent the majority of the Board. The
executive Directors are also the senior management of the Group
(the “Senior Management”). The Directors bring to the Board a
wide range of professional experience in the management, finance
and legal industries, which provide strong support towards the
effective discharge of the duties and responsibilities of the Board.

Throughout the year ended 31 December 2025, the number of
independent non-executive Directors on the Board met the one-
third requirement under the Listing Rules. Dr. QI Dagqing, an
independent non-executive Director, who possesses appropriate
professional qualifications or accounting or related financial
management expertise, acted as the chairman of audit committee of
the Company (the “Audit Committee”).

The following change to the Board composition has taken place
since the last CG report:

. Mr. XU Peixin resigned as an executive Director with effect
from 22 September 2025, due to his intention to devote more

time to his other business commitments.

A 36 B i

EHG
% T ) 3%

2l 7] Lz 3 [a] 3t At A 4 A RS 2y B AT 4 A
PR Ay mBOR (TR ) B 51 - S gl
A B 7 B ] S5 SR ~ ISR % Al ) R A
PR > H WSS B A R IR AT E F R
B G A RO A T M AT AR
ATt > 4% 38 S5 7 DAAR 28 ) SR i e A A
it 2oy B At ERE - 72 A 3 8 S BOR IR
@?%H%m¥”%ﬁ&%@%ﬁﬂﬁﬁ%%
HAiE

#3594l R

I w HA UG A 4R B SE TS I s 1 B RE - KSR
LZuftBlE- R —F _HFE+-A=1+—H
LEBAFEHAY - EHGh WL RITES
— R RMITER L =AW RATE A
FATEREEFFNENRKSH - Y iTH
HNHALEFENRFEBAER ([RAFBEA
B 1) o 353 /5 B 0o AR S8R A B
BT e HE > W RE R AT H
Bk M BATAR A ) S ff

MR _EF-AET H =+ —H I EEE
o ER GBI IEAATESR NBFS (LT
Ay BB =2 — NBUWIE 2 - Bor JE AT #E
PR K B AR LA B S A e T A
BB EHER  IBEANFAEEZA S ([
BZBg]) £F-

b — {5y S5 WA G DA T R LR
P )

o ERTIER AR TN A B B 2 R T A AT 22
HAMEFAREM BT ERHE - 5§ %
“HERA T _HEA-

20254 PEfEHERAMRA A 27



CORPORATE GOVERNANCE REPORT
o FERTE: 8

The Board composition of the Company as at 31 December 2025
and up to the date of this annual report is set out below:

#HH

Directors

B FECDHFE S A= B R EEARFR
H > A 00wl 2 S AL SRS an T

Audit
Committee

ERZRT

Remuneration Nomination

Committee

RHZRT

Committee

HMZR T

Independent Non-Executive Directors B frEH
QI Daqing DN
CHEN Yigong [ IR T

5 Hp 2

HBfrEF
R

HITEF

FENG Zhonghua

Non-Executive Director
YUAN HaiHai

Executive Directors
SUN Lei (Chairman and Chief Executive Officer)
ZHU Dong (Chief Financial Officer)

REN(EHHEE)
Notes:
1. C is chairman of the relevant board committees of the Company

2. M is member of the relevant board committees of the Company

Biographical details of all the Directors are set out in the “Profiles
of Directors” section of this annual report. An updated list of
Directors identifying their roles and functions is maintained on the
websites of the Stock Exchange and the Company.

Each Directors has confirmed to the Company that he or she has no
relationship (including financial, business, family or other material/
relevant relationships) with any other members of the Board and
the Senior Management.

The Company has received written annual confirmations from each
independent non-executive Director of his independence pursuant
to Rule 3.13 of the Listing Rules. The Company considers that
all independent non-executive Directors are independent of the
Company in accordance with the independence guidelines set out in
Rule 3.13 of the Listing Rules.

Chairman and Chief Executive Officer

The Chairman is mainly responsible for effective running of the
Board meetings, including setting the agenda for each Board
meeting, with the support of the executive Directors and the
company secretary of the Company (the “Company Secretary”),
to ensure the establishment of good corporate governance practice
and procedures and taken appropriate steps to promote effective
communication and ongoing engagement with Shareholders and
other stakeholders as outlined in other part of this annual report,
while the Senior Management is responsible for the day-to-day
operation of the Group under the leadership of the Chairman, and
putting in place mechanisms for ensuring that the desired culture of
the Company is understood and shared at all levels of the Group.
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Under the code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. The division of responsibilities
between the chairman and chief executive should be clearly
established and set out in writing.

During the year ended 31 December 2025 and up to the date
of this Annual Report, Mr. SUN Lei (“Mr. SUN”) has served as
both the Chairman and the Chief Executive Officer (the “Dual
Capacities of Mr. SUN”) which deviates from the code provision
C.2.1 of the CG Code. The Board is of the view that the Dual
Capacities of Mr. SUN facilitates the execution of the Group’s
business strategies and enhances the efficiency of its operation,
which the Board considers to be beneficial to the Company and its
Shareholders as a whole. In addition, the Board currently comprises
two executive Directors (including Mr. SUN), one non-executive
Director and three independent non-executive Directors, with
non-executive Directors representing the majority members of the
Board. The Board is therefore structured to ensure the balance of
power and authority, providing sufficient checks and balances for
good corporate governance and safeguarding the interests of the
Company and its Shareholders as a whole.

Appointment and Re-election of Directors

Each of the Directors (including non-executive Directors) has
entered into a service agreement or a letter of appointment with
the Company for a term of three years. Such term is subject
to retirement by rotation and re-election at the annual general
meeting of the Company (the “AGM”) in accordance with the bye-
laws of the Company (the “Bye-laws”) as follows:

1. each Director who has been longest in office since his/her
last re-election or appointment shall retire from office by
rotation at least once every three years; and

2. any Director appointed by the Board, (i) to fill a causal
vacancy on the Board, or (ii) as an addition to the Board, shall
hold office until the first AGM following his/her appointment
and shall then be eligible for re-election thereat.

Board Diversity Policy

The Board has adopted the board diversity policy since August
2013 which was most recently updated in 2025 (the “Board
Diversity Policy”) with an aim to set out the approach to achieve
and maintain diversity on the Board. The Company recognises and
embraces the benefits of having a diverse Board that fits its own
business model and specific needs, in order to enhance the quality
of its performance, corporate governance and supporting the
Group’s sustainable development.
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The Company is committed to ensuring that the Board has a
balanced composition of skills, experience and diversity of
perspectives that are appropriate to the Company’s business,
strategic direction and long-term development. In designing the
composition of the Board, the Board shall consider from a wide
range of aspects, including but not limited to gender, age, ethnicity,
cultural and educational background, professional experience,
skills, knowledge and length of service. All Board appointments
will be based on merit, and candidates will be considered against
objective criteria, having due regard to the benefits of diversity
within the Board. The ultimate decision will be based on merit and
contribution that the selected candidates will bring to the Board
without focusing on a single diversity aspect.

The Board, with the assistance of the nomination committee of
the Company (the “Nomination Committee”), shall review the
Board Diversity Policy on an annual basis to ensure that it remains
appropriate and effective. During the year, the contents of the
Board Diversity Policy have been reviewed by the Board at the
recommendations from the Nomination Committee. Details of the
latest revised Board Diversity Policy are available on the Company’s
website (https://blockfin.com.hk/corporate-governance/board-
diversity-policy-2/), which sets to appoint at least one Director of
a different gender to the Nomination Committee by 31 December
2026 for achieving gender diversity at Board level. During the year
ended 31 December 2025 and up to the date of this annual report,
the Company has established an implementation timetable and is in
process of achieving the aforesaid objective.

Diversity in Workforce

The Company recognises the importance of diversity in the
workforce throughout the Group as a matter of corporate
governance. In 2025, the Board conducted an annual review and
revised the Diversity and Inclusion Policy for Workforce (the
“Diversity and Inclusion Policy for Workforce”). The Group
is committed to providing and maintaining a work environment
free from harassment or discrimination, including but not limited
to gender, age, race, cthnicity, religion, sexual orientation, gender
identity, disability, family status, marital status, and any other
characteristics protected by applicable laws in which the Group
operates. All employment-related decisions, including recruitment,
promotion, compensation, training, development and dismissal,
are made based on merit, qualifications, experience, skills and
performance, free from any form of discrimination or bias, subject
to applicable laws. To foster diversity at the leadership level, the
Group offers carcer development and training programs designed
to prepare a diverse range of employees for senior management and
Board-level roles.
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The Nomination Committee reviews the implementation and
effectiveness of the Diversity and Inclusion Policy for Workforce
annually to ensure it remains aligned with the Group’s objectives
and will continue to monitor the diversity profile of the workforce
to determine the appropriateness of setting measurable objectives
in the future and may recommend any necessary revisions to the
Board for consideration and approval as appropriate.

ACCOUNTABILITY AND AUDIT
Corporate Governance Functions

The Board is responsible for performing the corporate governance
duties set out below. It may delegate the responsibilities to one
or more Board committees, which shall comply with the relevant
terms of reference with regard to their duties:

i. To review and monitor the Company’s policies and practices
on compliance with legal and regulatory requirements;

ii. To develop and review the Company’s policies and practices
on corporate governance and make recommendations to the
Board;

iii. To review and monitor the training and continuous
professional development of the Directors and the Senior
Management;

iv. To review and monitor the internal control system and risk

management system of the Group;

V. To develop, review and monitor the code of conduct and
compliance manual, if any, applicable to the directors and

employees of the Group;

vi.  To review the Company’s compliance with the applicable CG
Code and disclosure in the CG Report; and

vii. To provide insights on the Group’s culture and values.
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During the year ended 31 December 2025, the Board has:

iii

reviewed, monitored and revised the Company’s corporate
governance policies and practices to ensure their
appropriateness to the Group and compliance with legal and

regulatory requirements;

reviewed and monitored the training and continuous
professional development of Directors and Senior
Management;

reviewed the compliance of the Company with the CG Code;

reviewed the effectiveness of the risk management and

internal control system of the Group; and

reviewed the policies and practices on corporate governance

of the Company, including:

(a) to continue its existing practice by allowing
independent views and input, and review the
implementation and effectiveness of such practice
from time to time with the recommendation by the

Nomination Committee, when appropriate, by:

(1) holding regular meetings of the Board and other
Board committees to encourage participation
by all members of the Board and/or committee
members to deliver their independent views and

inputs during such meetings;

(2) allowing independent non-executive Directors
freely communicate their own views to the
chairman of the Board during designated meetings

without the presence of other Directors; and

(3)  having timely communication with the Directors
via various communication channels such as

teleconference, emails and other means.

(b) to allow the Nomination Committee to establish
and make recommendation to the Board on, where
appropriate, mechanism(s) to ensure independent view
and input are available to the Board and to review the
implementation and effectiveness of such mechanism(s)

on an annual basis.

The Company has arranged appropriate insurance coverage in

respect of legal action against its Directors and officers.
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Financial Reporting

All Directors are provided with updates on the Group’s major

business activities and key financial information on a monthly basis.

The Directors are responsible for the preparation of the Group’s
financial statements for cach financial year or period that give a
true and fair view of the state of affairs of the Group and of the
results and cash flows position for that year or period. In preparing
the financial statements for the year ended 31 December 2025, the

Directors have:

. selected suitable accounting policies and applied them

consistently with appropriate accounting standards;

. made judgments and estimates that are prudent and

reasonable; and
. prepared the financial statements on a going concern basis.

The Directors acknowledge their responsibility for preparing
the Group’s financial statements. This responsibility extends to
annual and interim reports, inside information announcements
and other financial disclosures, as well as reports to regulators and
information required to be disclosed in a timely manner pursuant to
the relevant rules and regulations. The responsibility of the external
auditor for the audit of the financial statements of the Company for
the year ended 31 December 2025 is set out in the Independent
Auditor’s Report on pages 117 to 120 of this Annual Report.

As disclosed in the “Disclaimer of Opinion” section of the
Independent Auditor’s Report as set out on pages 117 to 118 of
this annual report, Baker Tilly Hong Kong Limited, the Auditor
of the Company (the “Auditor”), does not express an opinion on
the consolidated financial statements of the Group, because of the
significance of the matters described in the “Basis for Disclaimer of
Opinion” section of the Independent Auditor’s Report, the Auditor
is unable to form an opinion as to whether the going concern basis
of preparation of the consolidated financial statements of the Group

is appropriate.

Basis for Disclaimer of Opinion

As set out in Note 2.1 to the consolidated financial statements
for the year ended 31 December 2025 (“FY2025 Financial
Statements”), the Group incurred a net loss of approximately
HK$65.5 million for the year ended 31 December 2025 and, as at
that date, the Group had net liabilities of approximately HK$34.1
million and net current liabilities of approximately HK$34.5
million. In addition, as at 31 December 2025, the Group’s
outstanding promissory note, interest payable and advances from
related companies in aggregate of HK$125.3 million are repayable
on demand or repayable within 12 months from the end of the
reporting period. These liabilities exceed the Group’s cash and cash
equivalents of HK$85.8 million as at 31 December 2025.
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In view of these circumstances, the Directors have given careful
consideration to the future liquidity and financial position of the
Group and its available sources of financing in assessing whether the
Group will have sufficient financial resources to continue as a going
concern. The directors of the Company have prepared the Group’s
cash flow projections which cover a period of fifteen months from
the end of the reporting period up to 31 March 2027 (the “Cash
Flow Projection”), and are of the opinion that the Group will
have sufficient financial resources to satisfy its future working
capital requirements and meet its financial obligations as they fall
due and continue as a going concern for at least fifteen months
from 31 December 2025.

Accordingly, the consolidated financial statements have been
prepared on a going concern basis. Details of the Disclaimer of
Opinion and the relevant plans and measures proposed by the
Directors are disclosed in the Independent Auditor’s Report set out
on pages 117 to 118 of this annual report.

Management’s Position and View

The management of the Company (the “Management”) has
assessed the Group’s liquidity, financial position, and funding
sources to evaluate its ability to continue as a going concern.
To address liquidity pressures and strengthen financial stability,
the following plans and measures (the “Measures”) have been
implemented:

(i)  The Group has been actively negotiating with the independent
noteholder to renew the repayment terms of the outstanding
principal amount of promissory note which would be
matured in May 2026 (the “Promissory Note”) and obtain a
favourable settlement plan for the interest payable;

(ii) The Group have been proactively negotiating with relevant
related companies (the “Related Parties”) to extend
repayment deadline of advances (the “Related Advances”)
to at least fifteen months later subsequent to 31 December
2025 and obtain the additional funding from related
companies to finance the Groupys operating and financing
cash flows;

(iii) The Group have been proactive in collecting the trade,
loan and other rececivables (the “Receivables”) on time
in accordance with the agreed schedules throughout 2026.
Subsequent to 31 December 2025 and up to the date of
this annual report, the Group have collected approximately
HK$3.5 million in respect of the Rececivables as at 31
December 2025;

(iv)  The Group has taken proactive measures to improve operating
cash flows by controlling administrative costs and constraining
capital expenditure; and

(v) The Group is seeking new business opportunities and
diversification.
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The Disclaimer of Opinion was primarily attributable to temporary
limitations in audit evidences that could not be obtained prior
to the publication of the annual results announcement of the
Company for the year ended 31 December 2025 (the “FY2025
Annual Results Announcement”) regarding (i) the execution
of a supplemental agreement to the Promissory Note setting
out favourable repayment and interest settlement terms; (ii) the
pending confirmation or supplemental loan agreement to extend
the maturity date of the Related Advances; (iii) the letters of
financial support from Related Parties for fund injection to the
Group to support the Group to continue as going concern; and
(iv) the successful collection of the Receivables in time according
to the agreed schedule, which span across 2026. In light of such
temporary limitations in audit evidences being unavailable at the
time of publication of the FY2025 Annual Results Announcement,
the Management confirms there are no material disagreements
with the Auditor regarding the application of the going concern
basis in preparing the FY2025 Financial Statements except for the
abovementioned.

Nonetheless, based on the progress of these Measures, the
Management reasonably expects the Group will maintain sufficient
working capital to meet its operational needs and financial
obligations for the foreseeable future. Accordingly, the FY2025
Financial Statements were prepared on a going concern basis.

Audit Committee’s View

The Audit Committee had reviewed the circumstances underlying
the Disclaimer of Opinion concerning the going concern
assumption. Following the discussion with both the Auditor and the
Management, the Audit Committee understood that the Disclaimer
of Opinion primarily resulted from the limitations in audit
evidences available to support the going concern assessment, and
there were no material disagreements between the Auditor and the
Management regarding the accounting treatments.

Based on the Management’s plans and measures to address the
Disclaimer of Opinion, which the Audit Committee considers
as an appropriate framework to extend loan maturity date,
secure necessary financing, and enhance cash flow stability, the
Audit Committee agreed with the Management’s position and
basis including matters involving the management’s substantial
judgments.

Company’s action plan to address the unresolved
going concern issue

The Group has been actively implementing the Measures as set out
under the section “Management’s Position and View”, including
commencing negotiations ahead of the respective maturity dates
with independent notecholder of the Promissory Note and the
Related Parties relating to the Related Advances and securing
sufficient financing,
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The Board noted that the Group is in the progress of implementing
the Measures to extend loan maturity date, secure the necessary
financing and enhance its cash flow position. The Board is of the
view that such plans and measures, if implemented successfully, will
effectively mitigate the Group’s liquidity pressure and improve its
financial position and thereby resolve the audit issues underlying
the Disclaimer of Opinion.

Provided that the Measures set out above can be executed
successfully in the year ending 31 December 2026 to mitigate the
Group’s liquidity pressure and improve its financial position, the
Management is given to understand that the material uncertainties
casting doubt on the Group’s ability to continue as a going concern
can be eliminated, and accordingly expects that the Disclaimer
of Opinion could be removed in the auditors’ report for the year
ending 31 December 2026.

Other matter addressed in the auditor’s report

Even had there been no aforementioned multiple uncertainties
relating to going concern which precluded the Company’s auditor
from expressing an opinion on the FY2025 Financial Statements,
the opinion of the Company’s auditor would have been inevitably
qualified for the limitation of scope relating to the matters detailed
below.

As detailed in note 19 to the consolidated financial statements, the
Group has invested in a private equity fund (the “Fund”) which
was accounted for as a financial asset at fair value through profit
or loss in the consolidated statement of financial position. As at 31
December 2025, the Fund’s carrying value includes the Group’s
interest in an underlying investment: an unsecured redeemable
bond issued by A Metaverse Company (‘AMC”), a company listed
on the Stock Exchange (the “AMC Bond”) (2024: two underlying
investments: (1) an unsecured redeemable bond issued by Emerge
Ventures Limited (‘EV”), a private company, (the “EV Bond”); and
(2) the AMC Bond).

The external auditor has previously qualified the auditor’s report
on the Group’s consolidated financial statements for the year ended
31 December 2023 due to a limitation of scope as the external
auditor was unable to obtain sufficient appropriate audit evidence
on the carrying value of the EV Bond as at 31 December 2023.
As at 31 December 2024, based on subsequent transfer of EV
Bond, management determined that the fair value of the Group’s
interest in the EV Bond amounted to approximately HK$6.4
million, resulting an unrealised gain of approximately HK$10.9
million recognised for the year then ended. The external auditor
has obtained sufficient appropriate audit evidence relating to the
carrying values of the Group’s interests in the EV Bond as at 31
December 2024.
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However, since there are scope limitations on the carrying values
of the EV Bond as at 31 December 2023, the external auditor’s
opinion on the FY2025 Financial Statements can only be inevitably
modified because of the possible effect on the unrealised gain
recognised in respect of the Group’s consolidated statement of
profit or loss and other comprehensive income and the consolidated
statement of changes in equity for the year ended 31 December
2024.

Given that the scope limitations on the carry values of the EV Bond
as at 31 December 2023 only affect the comparative figures with
regard to the Group’s consolidated statement of profit or loss and
other comprehensive income and the consolidated statement of
changes in equity the year ended 31 December 2024, the Company
understands that such qualified opinion would be removed in the
year ending 31 December 2026.

Board Meetings

During the year ended 31 December 2025, the Board held four
meetings to review and approve the overall strategies and policies
of the Group, the interim and annual results, the change of the
Company’s name, amendments to the Bye-laws, and other matters
regarding the operations of the Group. The Chairman also held a
meeting with the independent non-executive Directors without the
presence of other Directors during the year ended 31 December
2025.

The attendance records of each Director at the meetings of the
Board, the audit, remuneration and nomination committees of the
Company, the AGM and the special general meeting (“SGM”) for
the year ended 31 December 2025 are set out below:
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Meeting(s) attendance/held

kit Bk

Audit Remuneration ~ Nomination
Board Committee Committee Committee 2025 AGM 2025 SGM
SEGE Efk
Name of Directors Y KRG BHERE  BMERE  BARAE REMEKS BRSNS
Executive Directors HAIT#F
XU Peixin (resigned with effect from fRitiik (A =F 4% 2/2 n/a n/a n/a 1/1 n/a
22 September 2023) A== HERIE) N R REH REH
SUN Lei (Chairman and BE (LERITHAR) 4/4 n/a n/a n/a 1/1 1/1
Chief Executive Officer) A R T
ZHU Dong (Chief Financial Officer) K& (HRHBE) 4/4 n/a n/a n/a 11 /1
T R A T A
Non-Executive Director FAGTEF
YUAN HaiHai wil 4/4 n/a n/a n/a 1/1 1/1
A N nii R
Independent Non-Exccutive Directors By EAfEF
QI Daging PN 4/4 3/3 11 11 11 11
CHEN Yigong Bk T 44 3/3 11 11 11 11
FENG Zhonghua Lk 4/4 3/3 11 1/1 11 11
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Induction and Continuous Professional
Development

Each newly appointed Director, if any, is provided with the
necessary induction and information to ensure that he/she has a
proper understanding of the Company’s operations and businesses
as well as his/her responsibilities under the relevant statutes, laws,

rules and regulations.

During the year ended 31 December 2025, Directors were provided
with monthly updates giving a balanced and understandable
assessment of the Group’s performance, position and prospects in
sufficient details to enable the Board as a whole and each Director

to discharge their duties under the Listing Rules.

In addition, all Directors are encouraged to participate in
continuous professional development to develop and refresh
their knowledge and skills. In order to help the Directors to stay
informed of the latest developments in regulatory and compliance
issues, they are also provided with market news and regulatory
updates. During the year ended 31 December 2025, the Directors
received an aggregate of about 41 hours of training by attending or
participating in conferences or webinars and by reading materials

regarding the new requirements of the Listing Rules.

For the year ended 31 December 2025,

continuous development training records is set out below:

a summary of their

NI Gl R 45 48 2K 9 R
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HRPE CETATELAL AT 0% Bk

PO - AR ) 5 2 o S 2 BEL R A RS B
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HY 553l -
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Attending training
and continuous

professional
development
2 359l K
Name of Directors wEHEEY TR
Executive Directors HIT#EF
XU Peixin (resigned with effect from WK (g =F 14
22 September 2025) A=A = Hxﬂ?[gfﬁ)
SUN Lei (Chairman and Chief Executive Officer) Th#h ( F /5 RITEEH ) v
ZHU Dong (Chief Financial Officer) KRE(HHHEE) v
Non-Executive Director FEH 17 F
YUAN HaiHai i v
Independent Non-Executive Directors BB AT EHF
QI Daqing LN v
CHEN Yigong I v
FENG Zhonghua U5 A 3 v
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Company Secretary

Mr. CHAN Ngai Fan (“Mr. CHAN”), who possesses the requisite
qualification and experience of a company secretary as required
under Rule 3.28 of the Listing Rules, has been appointed as the
Company Secretary and the authorised representative of the
Company for accepting service of process or notice in Hong Kong
on its behalf under the Companies Ordinance (Cap. 622 of the Laws
of Hong Kong), with effect from 1 August 2022. Mr. CHAN is a
member of the Hong Kong Institute of Certified Public Accountants
(Practising) and an associate member of The Hong Kong Chartered
Governance Institute. Mr. CHAN has over 18 years of experience in
auditing, accounting, financial management, corporate governance
and regulatory compliance. Under code provision C.6.1 of the
CG Code, the company secretary should be an employee of the
Company and have the day-to-day knowledge of the Company’s
affairs. In view of the fact that Mr. CHAN is not an employee of
the Company, Mr. ZHU Dong, an executive Director and a chief
financial officer of the Company, has been assigned as the primary
corporate contact person of the Company for Mr. CHAN so as to
ensure Mr. CHAN can obtain and access the information of the

Group s major affairs.

For the year ended 31 December 2025, Mr. CHAN took not less
than 15 hours of professional training in compliance with Rule 3.29

of the Listing Rules to update his skills and knowledge.

BOARD COMMITTEES

The Company has established three Board committees, namely
audit, remuneration and nomination committees. The Board has
delegated the authorities and responsibilities to the relevant Board
committees and each committee is required to comply with its
respective terms of reference in accordance with the CG Code
and the Listing Rules. Details about the Board committees’ terms
of reference are available on the websites of the Company and
the Stock Exchange. All members of the Board committees are
independent non-executive Directors.

Audit Committee
The Audit Committee was established on 11 April 2001. It

comprises three independent non-executive Directors and is
chaired by Dr. QI Daqing with two members who are Mr. CHEN
Yigong and Mr. FENG Zhonghua.

The principal duties and responsibilities of the Audit Committee are

set out below:

i. to make recommendation to the Board on the appointment,
re-appointment and removal of the external auditor and to
approve the remuneration and the terms of engagement of
the external auditors, and any questions of its resignation or

dismissal;
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iii.

vi.

vii.

viii.

to review and monitor the independence of the external
auditor and its objectivity and effectiveness of the audit
process in accordance with applicable standards. The Audit
Committee shall discuss with the external auditor the nature
and scope of the audit and reporting obligations before the
audit commences;

to develop and implement policy on engaging an external
auditor to supply non-audit services;

to monitor integrity of the Company’s financial statements
and annual/interim reports and accounts and to review
significant financial reporting judgements contained in them;

. ’ . . .
to review the Company's financial controls, risk management
and internal control systems;

to discuss the risk management and internal control systems
with management to ensure that management has performed
its duty to have effective systems that include the adequacy
of resources, staff qualifications and experience, training
programmes and budget of the Company’s accounting and
financial reporting functions;

to consider major investigation findings on risk management
and internal control matters as delegated by the Board or
on its own initiative and management’s response to these

findings;

to review the financial and accounting policies and practices

of the Group;

to review the external auditor’s management letter, any
material queries raised by the auditor to management about
accounting records, financial accounts or systems of control

and management’s response; and

to ensure that the Board will provide a timely response to the

issues raised in the external auditor’s management letter.

During the year ended 31 December 2025, three meetings of the

Audit Committee were held and a summary of its work is set out

below:

40

reviewed the Directors’ Report, Independent Auditor’s
Report and Financial Statements of the Company for the year
ended 31 December 2024 and the 2024 Annual Report and

made a recommendation to the Board for approval;

reviewed the Company’s interim financial statements for the
six months ended 30 June 2025 and the 2025 Interim Report

and made a recommendation to the Board for approval;
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iii.

vi.

vii.

viii.
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. reviewed the Company’s accounting policies and its
compliance with the prevailing accounting standards in Hong
Kong and the results of the external audits;

. reviewed and assessed the effectiveness of risk management
system, internal control system and internal audit functions,
taking into account the 2024 Enterprise Risk Assessment
Report, 2024 Internal Control Review Report and 2024
Control Remediation Follow-up Report as issued by an
independent professional firm which performed internal
audit function (the “Internal Auditor”) to assist the Senior
Management in reviewing the risk management and internal
control systems, including assessment of the adequacy
of resources, staff qualifications and experience, training
programmes and budget of the Company’s accounting and
financial reporting function, and the letter of confirmation
on the effectiveness of risk management and internal control
systems issued by the Senior Management;

. discussed with the Company’s external auditor (the
“External Auditor”) on audit plan relating to the strategy,
nature and scope of the audit and reporting obligation before
the commencement of the audit;

. reviewed and monitored the independence of the External
Auditor;
. reviewed and approved the engagement of the External

Auditor to provide non-audit services to the Group;

. reviewed and monitored the compliance of the Group with
all applicable laws, regulations, standards and best practice

guidelines; and

. made a recommendation to the Board on the re-appointment
of the External Auditor at the 2025 AGM, and approved the
remuneration and the terms of engagement of the External
Auditor.

The Audit Committee also held two separate private sessions
with the External Auditor without the presence of the Senior

Management during the year.
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Auditor’s Remuneration

For the year ended 31 December 2025, the fees payable to Baker
Tilly Hong Kong Limited (“‘BTHK”), being the External Auditor,
as any entity under common control, ownership or management
with the external auditor or any entity that a reasonable and
informed third party having knowledge of all relevant information
would reasonably conclude as part of the audit firm nationally or
internationally, in relation to audit and non-audit services are set

out below together with the relevant comparative fees paid in 2024

Services

ikt %5

A B Fil 5557 P

WE_FHFET A= HILFEE BF
% L2 I 3 A% R 55 JE S A T R A s & R
BRI A PR (TRBeEHE ) (7 SN -
B4 BEL A AZ BT 2 [] — MR 422 )~ AT R
) A ] B B B R RN 2 T A AR B DR Y
S =07 AE S B DU T B E L 2 a2 A% B R RS
e BA) A B — 8 AT T B ) 1Y T
[a] 7 2 DU A S AR B 2 2 B
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2024
S
HK's

i T

A% s

Audit services
Non-audit services Mo« ?

I 2 A% i A5 At

1,100,000
200,000

1,650,000
350,000

Note:

1. Non-audit services for both years mainly consisted of the reviews of the
Group’s interim financial reports and the performance of certain agreed-

upon procedures.

An independence confirmation has been obtained from BTHK
confirming that BTHK is independent of the Group in accordance
with the independence requirements of the Hong Kong Institute of
Certified Public Accountants for the year ended 31 December 2025
and up to the date of this annual report.

Remuneration Committee

The remuneration committee of the Company (the
“Remuneration Committee”) was established on 23 March
2004. It comprises three independent non-executive Directors and
is chaired by Mr. FENG Zhonghua with two members who are Dr.
QI Daging and Mr. CHEN Yigong.

The principal duties and responsibilities of the Remuneration
Committee are set out below:

i to consult the Chairman and/or chief executive about their
remuneration proposals for other executive directors;

ii.  to make recommendations to the Board on the Company’s
policy and structure of remuneration of all Directors’ and
Senior Management and on the establishment of a formal
and transparent procedure for developing the remuneration

policy;
ese . b .
iii. to review and approve the management’s remuneration

proposals with reference to the Board’s corporate goals and
objectives;
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iv.

vi.

vii.

viii.

Xi.

xii.

CORPORATE GOVERNANCE REPORT

to make recommendations to the Board on the remuneration
packages of individual executive Directors and Senior
Management;

to make recommendations to the Board on the remuneration
of non-executive Directors;

to consider salaries paid by comparable companies, time
commitment and responsibilities and employment conditions
elsewhere in the Group;

to review and approve compensation payable to executive
Directors and Senior Management for any loss or termination
of office or appointment to ensure that it is consistent with
contractual terms and are otherwise fair and not excessive;

to review and approve the compensation arrangements
relating to dismissal or removal of Directors for misconduct
to ensure that they are consistent with contractual terms and
are otherwise reasonable and appropriate;

to ensure that no Director or any of their associates is

. . <1 . ’ .
involved in dec1d1ng Director s own remuneration;

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

to address and deal with such other matters as may be

delegated by the Board to the Remuneration Committee; and

to ensure the Company shall disclose the directors’
remuneration policy, details of any remuneration payable
to members of Senior Management by band and other
remuneration related matters in the Company’s annual

reports.

The Remuneration Committee has adopted the model that it will

review the proposals made by the Senior Management on the

remuneration packages of the executive Directors and the Senior

Management, and make recommendations to the Board. The Board

will have final authority to approve the recommendations made by

the Remuneration Committee.

vi.

vii.

viii.

xi.

xii.
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Remuneration Policy

The Company’s Remuneration Policy aims to establish a fair,
competitive and performance-linked remuneration framework that
attracts, motivates and retains high-calibre Directors and Senior
Management necessary for the long-term success of the Group. The

principal elements of the policy include the following:

i. no individual should determine his or her own remuneration
package;
ii. remuneration packages should be on a par with companies

with whom the Company competes for human resources;

iii.  the Company should aim at designing remuneration packages
that attract and retain executives needed to run the Group
successfully and motivate executives to pursue appropriate

growth strategies while avoiding paying excessive amounts;

iv.  remuneration packages should reflect the performance and
responsibility of an individual, as well as the complexity of
work; and

V. remuneration packages should be structured in such a

way that can provide incentives to Directors and Senior

Management to improve their individual performance.

The remuneration packages of the executive Directors and Senior
Management are reviewed and recommended by the Remuneration
Committee and approved by the Board with reference to the
competitive market position, prevailing market practices, as well
as their academic qualifications, experience, capability, individual
performance and level of responsibilities within the Group.

The remuneration of the non-executive Director and the
independent non-executive Directors is approved by the Board
upon the recommendation of the Remuneration Committee, with
reference to their time commitment, responsibilities, experience,
and capabilities, as well as the size and complexity of the Group,
while being benchmarked against a relevant peer group to ensure
that the remuneration is set at a level sufficient to attract and retain
first-class talent.

The components of the remuneration package may consist of
basic salary, allowances, benefits-in-kind, fringe benefits including
medical insurance and contributions to pension funds, as well
as incentives like discretionary bonuses and participation in the
Company’s share option scheme.
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During the year ended 31 December 2025, one meeting of the

Remuneration Committee was held and a summary of its work is

set out below:

reviewed and made recommendations to the Board regarding
(i) the remuneration packages for executive Directors who
are also the Senior Management; and (ii) directors’ fee for all
Directors;

reviewed the prevailing conditions of the Company’s share
option scheme; and

reviewed the policy on the remuneration of all Directors” and
Senior Management.

Nomination Committee

The Nomination Committee was established on 8 March 2006. It
comprises with three independent non-executive Directors and is
chaired by Mr. CHEN Yigong, with two members who are Dr. QI
Dagqing and Mr. FENG Zhonghua.

The principal duties and responsibilities of the Nomination

Committee are set out below:

iii.

to review the structure, size and composition (including
the skills, knowledge and experience) of the Board at least
annually, assist the Board in maintaining a record skills matrix,
and make recommendations on any proposed changes to the
Board to complement the Company’s corporate strategy;

to review the implementation and effectiveness of the
Board Diversity Policy on an annual basis and make
recommendations on any proposed changes of the Board
Diversity Policy and its implementation to the Board that may
be required;

to establish and make recommendation to the Board on,
where appropriate, mechanism(s) to ensure independent
views and input are available to the Board and to review the
implementation and effectiveness of such mechanism(s) on an

annual basis;

to identify individuals suitably qualified to become Board
members and select or make recommendations to the Board

on the selection of individuals nominated for directorships;

to assess each Director time commitment and contribution to
the Board, as well as Director’s ability to discharge his or her
responsibilities effectively, taking into account professional
qualifications and work experience, existing directorships
with other listed issuers in Hong Kong and other significant
external time commitments of such Director and other
factors or circumstances relevant to the Director’s character,

integrity, independence and experience;
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vi.

vii.

viii.

to assess the independence of independent non-executive
Directors;

to make recommendations to the Board on the appointment
or re-appointment of Directors and succession planning for
Directors, in particular the chairman and the chief executive;
and

to support the Company’s regular evaluation of the Board’s
performance.

The nomination criteria adopted by the Nomination Committee

in accordance with the nomination policy for selecting and

recommending candidates for directorships include, among others,

the following:

ii.

vi.

character and integrity of the proposed candidate;

the ability of the proposed candidate to devote sufficient time
and attention to the Company’s business;

potential contribution can be brought by the proposed
candidate to the Board in terms of qualifications, skills,

experience, independence and diversity of perspective;

diversity in all aspects, including but not limited to gender,
age, cultural and educational background, ethnicity,
professional experience, skills, knowledge and length of

service;

compliance with the criteria of independence as prescribed
under Rule 3.13 of the Listing Rules for the appointment of

an independent non-executive Director; and

any other relevant factors as may be determined by the

Nomination Committee or the Board from time to time.

During the year ended 31 December 2025, one meeting of the

Nomination Committee was held and a summary of its work is set

out below:

46

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

reviewed the implementation and effectiveness of the Board
Diversity Policy and Diversity and Inclusion Policy for
Workforce;

reviewed and discussed the proposal regarding the retirement
and re-appointment of the Directors by rotation at the 2025
AGM and the letters of consent for re-election received from
the retiring Directors for recommendation to the Board for

approval; and
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. reviewed and assessed the independence of independent non-
executive Directors for the year ended 31 December 2025
and considered that all independent non-executive Directors
were independent and recommended the assessment to the
Board for review.

As at 31 December 2025, the gender ratio of the Group’s
workforce (including Senior Management) was approximately 55%
male and 45% female. The Group considers this to be a healthy
ratio, reﬂecting our commitment to maintaining an inclusive
and equitable working environment. For further details of the
gender distribution, please refer to the Environmental, Social and
Governance Report on pages 57 to 100 of this annual report.

Risk Management and Internal Control

The Company has formulated risk management and internal
control systems to provide standard guidelines for identification,
assessment, management, monitoring and reporting of all material
risks of the Company, which shall be reported to the Senior
Management, the Audit Committee and the Board when necessary.

The Company has established appropriate internal control
procedures to ensure a comprehensive, accurate and timely record
of accounting and management information. It also conducts a
regular review on them to ensure that the financial statement are
prepared in accordance with the relevant accounting standards and
applicable laws and regulations.

The Board acknowledges its responsibility for regulating and
maintaining sound and effective risk management and internal
control systems of the Company and review their efficiency through
the Audit Committee with the assistance of the Senior Management
and the Internal Auditor, and the extent of the risks it is willing
to take. Such systems aim to manage, rather than eliminate, risk
arising from the failure in achieving the business objectives, and
they can only provide reasonable, but not absolute assurance against
material misstatement or loss.
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Risk Management Framework | B P HE A

The Group’s risk management framework is based on a “Three A AR [ 1Y) JEL B AR A IL N [ = B 47 | AR
Lines of Defence” model with a systematic approach and clearly o B R GER) 5 2000 B HE AL E B W)
defined roles and responsibilities of relevant parties: A X EAT

1st Line of Defence

Ui

Risk ownership Risk Owners Ja B B /A
J Bt it . identifying existing controls relating to the risks in their areas ik 7 BELHL BT 1 3 S 3 e B B
and evaluating the adequacy of the control; B G RS R
. designing risk responses (i.e. actions to improve or optimise . MERAENR I‘ﬁ%?ﬁﬁﬂﬂ Fﬁ@%ﬁ
controls or mitigate risks identified during the risk assessment F (Ao s B B P s ) L B
process) for risks without adequate control to mitigate risks to A A Rk B AT )

the target tolerance level; DAt JEL B R A 2 I B AR 2 KT 5
. implementing the risk responses for which they are responsible ¢ i aENRRES R &
for; o et RERI A EIN AR EYE

. reviewing and monitoring the effectiveness of risk responses for R0 W fe D 44 ) B
which they are responsible for updating the Risk Management PHE T KRR B B BB AT
Task Force at least semi-annually on the status of their risk 16 U0 0 e G R o

responses implementation.

2nd Line of Defence

A b A

Risk management Risk Management Task Force Jal B 4 0 5 B
Ja B 7 B . providing support to the senior management during the . AR B A B R A
process of design, implementation and monitoring of the risk WEERGREREREREANR
management and internal control systems, and ensuring that it is RIEZT BREB RGN AER
consistently applied across the Group; LI ERER
. maintaining and updating the risk register; . R A 58T I B e 5k 1 5
. providing the risk owners with the methodology for conducting 1] JE B B AR I A By B
the risk and control monitoring activities, providing direction VE BN i > ] 52 R o E St
and training on how to complete the risk response plans and ) At B o £ Ak A 51
other risk reports; and il &
. overseeing activities performed by risk owners, obtaining and . R A E AT G
reviewing work prepared by the risk owners. T 7 8 Ja B 4 BTN TAE
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Risk reporting

il B E

Risk oversight

Jo B B 2%

3rd Line of Defence
B

Senior Management

EES 29N

. monitoring risk management process and developing relevant . % T B R e o T A

responses to risks;

e

. certifying that they operate an effective system of risk . GHEEEETAUNARERERS
management and have undertaken an exercise to identify and lff EL BT TAE DARs A B Al A 4 8

assess significant risks faced by the Group;

HEIDEONITTE

. reporting to the Audit Committee on the progress and status of 1) 1% %% B T Fﬁ?%’giﬁif? ib}

the risk management process; and

EERAFR : I

. reviewing the risk register and reporting the effectiveness of . 2 18 B o Bk A o 0 4 1 B T
risk management systems to the Audit Committee and the Board B NE SRR F/“/;’f EH ARG

annually.

Audit Committee

FARK @
EREHA

. overseeing the Group ’s overall risk management framework and ¢ 5 O A [ R D o BAE 2 5 I

to advise the Board on the Groupys risk-related matters; o A% 4 B8 o A O ) 4R
. approving the Group's risk policies and risk tolerances; R T

. reviewing risk reports and breaches of risk tolerances and . bV A 42 1 A L B BOR LB K 7

policies; and

K-

. reviewing and assessing the effectiveness of the Group’s . 4 8 L o i 5 DL R A LR R 2
risk control/mitigation tools including the enterprise risk TP BRI I 5 K
management programme, the risk management systems, the . T AF A ot B A A B B :Jfg:t/
internal audit function relating to risk management and the AP TR0 B AR

Group’s contingency plans annually.

BB R B AR R e B
7 L B 7 9 A 20 E A e S

Sl

Independent
assurance

L WATT

Internal Audit Function

1A 8 7 1 O

. outsourced to the Internal Auditor; SN T IR 2 A

. carrying out the audit plan, assessing and analysing if the . WATH R B FRAG S i R e
controls stated in the risk register is sufficient and effective; and B A T 51 B P R S R SR

. supporting the Board through the Audit Committee in reviewing e

the effectiveness and efficiency of the Group’s risk management ¢ BREGREG TREFEMAIA

systcm.

S5 10 o 2R A Y A B
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Risk Management Process

The 5-Step risk management process is the defined set of activities
that delivers effective risk management within the Group:

05

Upward Reporting and
I I g
Monitoring

T 2% B e % G

01

3 P

T Ja B A B 7 2 R A I R AE AT A
B LA — AR 57 e )

Risk Identification

Je gt e 3l

04

Risk Responses

JEE e 2 it

Risk
Management

Process

JE B A B

Steps
£

) L

03

02

Risk Assessment

and Prioritization
VB Al B
PR BT

Risk Owner Appointment

TR A

Actions to be taken

BRI E 17 B)

Step 1 - Risk Identification

CAE g T ¢

Step 2 — Risk Assessment
and Prioritisation

22 — BB B B 5
K7

Step 3 — Risk Owner
Appointment

B3P -FERBRAEA

Step 4 — Risk Responses
425 — A Bt JE 45

Step 5 — Upward Reporting
and Monitoring

5 — 1 b B I R

50

Risks identified should include all risks whether or not they are under
the direct control of the business. They can be identified from a number
of sources including a review of the strategic plans to identify new risks
and existing and standard risk areas. Risks to be identified includes
external risks, strategic risks and preventable risks.

To prioritize the risks identified in Step 1 in a logical manner based on
the impact and likelihood of the occurrence of the identified risks.

Risk owners will be appointed to all identified risks. The risk owners
are responsible for ensuring that an analysis over the causes and
consequences of the risk is conducted and an appropriate risk response
is in place to manage the main causes and consequences.

Risk owners design the cost-effective and efficient risk response plans
based on the Group’s risks appetite and nature of each risk category
which can enable the Group to prevent, adapt and anticipate risks that
would impact the business strategy.

Risk owners shall report timely the identified risks and relevant risk
responses to the Senior Management, the Audit Committee and the
Board, if necessary.
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En terprise Risk Management Assessment

The Company has conducted an enterprise risk management
(“ERM”) assessment for the year ended 31 December 2025 through
the Internal Auditor, based on the Group’s risk management

framework to assess the risks relevant to the business of the Group.

2024 Enterprise Risk Assessment Report, 2024 Internal Control
Review Report and 2024 Control Remediations Follow-up Report
were issued by the Internal Auditors, to the Board (i) addressing the
enterprise risk assessment results; and (ii) current status of action
plans of remediation addressing the findings and was reviewed by
the Audit Committee.

Internal Control System

During the year ended 31 December 2025, the Board and the
Audit Committee continued to outsource the review of the internal
control system to the Internal Auditor in considering the structure,
complexity and size of the Group. The Board has delegated to Senior
Management with the authority to the design, implementation and
monitoring of the internal control system as well as the review of
relevant financial, operational and compliance controls procedures.
The Board shall review the need for establishing an internal audit

function within the Group annually.

Control Environment

The expectations of the Company regarding duty and integrity
are clearly stated in the Company’s Code of Conduct and staff
handbook, as well as the policies and procedures manuals which
set out the rules and policies, for the Directors and employees
of the Group to follow. These cover all aspects of administrative
and operational activities, including relationships with customers,
suppliers, competitors and fellow staffs. The internal control
system covers every activity and transaction of the Group. The
system is based on clear stewardship responsibilities, authorities
and accountability. Our employees are an important part of our
internal control system and the Group expects them to contribute
to that system. In addition to setting our guidelines, principles and
values, the Group recognises that an environment where employees
feel free to report problems to the management is also necessary to

make our internal control system successful.

Internal Control S ystem Assessment

The Internal Auditor has issued Internal Control Review Report
to the Board (i) to address identification of internal control
deficiencies and weaknesses and propose recommendations for
remediation within the timeframe; (ii) to discuss the findings and
control deficiencies with the Senior Management or the responsible
staff member, who is responsible to rectify the deficiencies within
the responsible period; and (iii) to perform a review of the
followup actions to ensure the implementation of the action plan.
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The Board has conducted an annual review of the effectiveness
of the risk management and internal control systems of the
Group through the Audit Committee, Senior Management, and
Internal Auditor. During the year ended 31 December 2025, the
Board reviewed and/or revised, where appropriate, policies and
procedures, including (i) Code of Conduct, (ii) Code for Securities
Transactions by Directors and Code for Securities Transactions
by Relevant Employees, (iii) Reporting Policy on Connected/
Continuing Connected Transactions and Notifiable Transactions,
(iv) Whistleblowing Policy, (v) Anti-Corruption Policy, (vi) Board
Diversity Policy, (vii) Diversity and Inclusion Policy for Workforce,
(viii) Sharcholders’ Communication Policy, (ix) Terms of References
of Committees, (x) Dividend Policy, (xi) Remuneration Policy, (xii)
Nomination Policy, (xiii) Procedures for Shareholders to Propose a
Person for Election as a Director of the Company, and (xiv) policies
relating to ESG. All these policies are applicable to the members of
the Group.

The Board has received a letter of confirmation from the
management on the effectiveness of the Group’s risk management
and internal control systems and is satisfied that such systems
remained effective and adequate for the year ended 31 December
2025.

No significant areas of concern that might affect the Shareholders
were identified.

. ’ o, 0 .
Directors’ Securities Transactions

The Company has adopted its own Code for Securities Transactions
by Directors (the “Securities Code”) on terms no less exacting
than the required standard set out in the Model Code for Securities
Transactions by Directors of the Listed Issuers (the “Model
Code”) in Appendix C3 to the Listing Rules. In response to specific
enquiries made by the Company, all Directors confirmed that they
have complied with the Securities Code throughout the year ended

31 December 2025.

The Company has also adopted its code of conduct regarding
cmployccs’ securities transactions on terms no less exacting than
the standards set out in the Model Code for compliance by its
relevant employees who are likely to be in possession of inside
information of the Company in respect of their dealings in the

Company’s securities.

Inside information

With a view to identifying, handling and disseminating inside
information in compliance with the Securities and Futures
Ordinance (Cap. 571 of the Laws of Hong Kong), the Group
has been implementing the proper internal control procedures
including written pre-clearance from the designated director
prior to any dealing in the Company’s securities by the Director
or relevant employees in accordance with the Securities Code
and the relevant code, the Directors and the relevant employees
being subject to the blackout period prior to the release of the
Company’s financial results, identification of project by code name
and dissemination of information for stated purpose and on a need-
to-know basis to guard against the possible mishandling of inside
information which may constitute inside dealing or breach of any
other statutory obligations.
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COMMUNICATION WITH
SHAREHOLDERS

The Company considers effective communication with its
Shareholders essential to enable them to have a clear assessment
of the Group’s performance as well as accountability of the Board.
Sharcholders and the investment community may, at any time,
direct enquiries in respect of the Company to the Board by sending

to:

Address: 6th Floor, China Taiping Finance Centre, 18 King
Wah Road, North Point, Hong Kong

Telephone: (852) 2165 3000

Email: cosec@blockfin.com.hk

Information Disclosure on Corporate Website

The Company endeavours to disclose all material information
about the Group to all interested parties on a timely basis. The
Company maintains a corporate website (www.blockfin.com.hk)
where important corporate information and other relevant financial
and non-financial information such as annual reports and interim
reports, notices, announcements, circulars and other information

are available for review by Shareholders and other stakeholders.

General Meetings with Shareholders

The Company’s AGM and SGM provide a useful platform for direct
communication between the Board and Sharcholders. Separate
resolutions are proposed on each substantially separate issue at the
general meeting of the Company (the “General Meeting(s)”).

In accordance with the Listing Rules, and subject to the Bye-laws,
the Company would arrange for the notice to Shareholders to be
sent, in the case of AGMs, not less than 21 clear days before the
date of the meeting and, in the case of other General Meetings, not
less than 14 clear days before the date of the meetings.

The Directors and the chairmen or members of the Board
committees are available to answer Shareholders’ questions at
the AGM pursuant to the CG Code. A representative (usually
the engagement partner) of the External Auditor also attends
the AGM to address questions from Shareholders relating to the
audit of the Company’s financial statements. All Directors and the
External Auditor attended the 2025 AGM to understand the views
of the Sharcholders and answer enquiries therein. In addition, all
Directors attended the SGM held during the year to engage with
Sharcholders on specific corporate matters.

The 2025 AGM and the 2025 SGM were held on 19 June 2025 and
20 November 2025, respectively. Poll results for both meetings
were published on the websites of the Company and the Stock

Exchange on the respective days of the meetings.
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The Company has adopted a Sharcholders’ Communication Policy,
which was revised in 2025. The policy sets out the provisions with
the objective of ensuring that the Sharcholders, both individual and
institutional, and the stakeholders at large, are provided with ready,
equal and timely access to balanced and understandable information
about the Company (including its financial performance, strategic
goals and plans, material developments, governance and risk
profile). This enables the Shareholders to exercise their rights
in an informed manner, and to allow the Shareholders and the
stakeholders to engage actively with the Company’s affairs.
The latest revised policy is available on the Company’s website
(https:/ /blockfin.com.hk/corporate-governance/shareholders-
communication-policy-2/). The Board is of the view that
the implementation and effectiveness of the Sharcholders’
Communication Policy were affirmed and reflected by the active
participation of the Directors and Shareholders in the Company’s
AGM and SGM during the year.

Voting by Poll

Resolutions put to vote at the AGM (other than on procedural
and administrative matters) are taken by poll. The results of any
voting by poll are announced and published as soon as possible,
but in any event no later than 30 minutes before the earlier of the
commencement of the morning trading session or any pre-opening
session on the business day following the meeting, on the websites
of the Company and the Stock Exchange.

Shareholders’ Rights

A summary of certain rights of the Sharcholders as required to be
disclosed pursuant to the mandatory disclosure requirement under
Paragraph K of the CG Code set out in Appendix C1 to the Listing
Rules is set out below:

Convening of SGM on requisition by

Shareholders

Pursuant to the Bye-laws, Sharcholders holding at the date of
deposit of the requisition not less than one-tenth of the paid-up
capital of the Company (excluding treasury shares) carrying the
right of voting at General Meetings shall at all times have the right,
by written requisition to the Board or the Company Secretary,
to require a SGM to be called by the Board for the transaction
of any business or resolution specified in such requisition. The
request must be in written form with the purpose of the meeting
stated therein, duly signed by the Shareholders concerned and
deposited at the registered office of the Company for the attention
of the Company Secretary. Upon receipt of the confirmation
by the Company’s share registrars that the request is valid, the
Company Secretary will arrange to convene a SGM by serving
sufficient notice in accordance with the Bye-laws and the statutory

requirements to all the registered Shareholders.

A physical SGM must be held within two months after the deposit
of the requisition. If within twenty-one days of such deposit
the Board fails to proceed to convene such physical SGM, the
requisitionists themselves may convene a physical meeting at only
one location in accordance with the provisions of Section 74(3) of

the Bermuda Companies Act 1981 (the “Act”).
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Procedures for putting forward proposals at
General Meetings by Shareholders

Pursuant to the Act, Sharcholders (i) representing not less than
one-twentieth of the total voting rights of those Sharcholders
having at the date of the requisition the right to vote at the General
Meeting to which the requisition relates, or (ii) of not less than
one hundred, may submit a written request to move a resolution at
the General Meetings, or to circulate a 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, which
must be deposited at the Company’s principal place of business in
Hong Kong.

Furthermore, Shareholders who wish to propose a person for
election as a Director should lodge a written notice at the
Company’s principal place of business in Hong Kong for the
attention of the Company Secretary, following the procedures and
timelines set out in the Bye-laws and the Listing Rules. Detailed
procedures for the above are available on the Company’s website.

Procedures for directing Shareholders’ en quiries
to the Board

Enquiries may be put to the Board by contacting either the
Company Secretary by telephone at (852) 2165 3000 or e-mail at
cosec@blockfin.com.hk or directly by questions at an AGM or a
SGM. Questions on the procedure for convening or putting forward
proposals at an AGM or a SGM may also be put to the Company
Secretary through the same means.

Dividend Policy

Subject to the laws of Bermuda, the Bye-laws and any applicable
laws and regulations, the Board may from time to time declare
dividends as appear to the Board to be justified by the profits
of the Company in any currency and amount to be paid to the
Shareholders. Any final dividend for a financial year shall be subject
to Shareholders’ approval.

The Board may also from time to time pay to the Sharcholders
interim dividends or special dividends as appear to the Board to be
justified by the profits of the Company.

In addition to cash, dividends may be satisfied wholly or in part by
the distribution of specific assets of any kind and in particular of
paid-up shares credited as fully paid up, debentures or warrants to
subscribe securities of the Company or any other company, or in
any one or more of such ways, with or without offering any rights
to the Sharcholders to elect to receive such dividend in cash. In
case of dividends to be satisfied wholly or in part in the form of
an allotment of shares credited as fully paid up, the Sharcholders
entitled thereto will be entitled to elect to receive such dividend (or
part thereof) in cash in lieu of such allotment. In deciding whether
to propose a dividend and in determining amount and form of any
dividend in any financial year/period, the Board shall take into

account the following factors:

. financial results of the Group
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. Shareholders’ interests

. the current and future operations, prospects, and strategies of
the Group

. the current and future capital and investment requirements of
the Group

. any other factors that the Board may deem relevant

All dividend decisions made by the Board were made in accordance
with the Dividend Policy. There can be no assurance that a dividend

will be proposed or declared in any given financial year or period.

Constitutional Documents

On 20 November 2025, the Sharcholders have passed the special
resolution at the SGM approving the proposed amendments to the
former Bye-laws and the adoption of the amended and restated Bye-
laws (the “New Bye-laws”) in substitution for, and to the exclusion
of, the former Bye-laws. The primary purposes of adopting the
New Bye-laws were to reflect the following amendments (the
“Amendments”):

i. to reflect and align with the latest regulatory requirements in
relation to treasury shares and the relevant amendments made
to the Listing Rules which came into effect on 11 June 2024;

ii.  to reflect and align with the latest regulatory requirements
in relation to the expanded paperless listing regime and
the electronic dissemination of corporate communications
by listed issuers and the relevant amendments made to the
Listing Rules which came into effect on 31 December 2023;

iii. to reflect the change of the Company’s name from “Bison
Finance Group Limited H ;F% & il 51/% @ ﬁ BE /ZA\ ﬁ] 7 to
“BlockFin Holdings Limited PG A [;E/A\EJ”; and

iv.  to incorporate other consequential and housekeeping
amendments which are in line with the above amendments to

the former Bye-laws.

Details of the Amendments were set out in the announcement and
circular of the Company dated 22 October 2025 and 31 October
2025, respectively.

An updated version of the Memorandum of Association and the
New Bye-laws is available on the websites of the Company and the
Stock Exchange.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

ABOUT THIS REPORT

BlockFin Holdings Limited (formerly known as Bison Finance
Group Limited) (the “Company” together with its subsidiaries, the
“Group” or “we”) is pleased to present this environmental, social
and governance (“ESG”) report (the “Report”), which aims to
disclose the Group’s policies, initiatives and performance related to

ESG and climate-related matters.

A complete index (the “Index”) in compliance with the
Environmental, Social and Governance Reporting Code set out
in Appendix C2 (the “Code”) to the Rules Governing the Listing
of Securities (the “Listing Rules”) on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) is also available
at the end of this Report for reference, except for “comply or
explain” provisions that the board of directors of the Company
(the “Board”) believes are not applicable to its operations, for
which explanations have been provided in the Index. The Group
has complied with all the “Comply or explain” provisions as set
out in the Code during the year ended 31 December 2025 (the
“Reporting Period”).

Reporting Framework and Period

Unless otherwise specified, this Report is prepared based on the
Code and complies with the “comply or explain” provisions set out
in the Code for the Reporting Period through general disclosures
of environmental and social information and key performance
indicators (“KPIs”) which are considered to be relevant and

material to the Groupys business and operation.

Reporting Boundary

During the Reporting Period, the Group is principally engaged in
the provision of financial services with the licences to carry out
Type 1 (dealing in securities), Type 4 (advising on securities) and
Type 9 (asset management) regulated activities under the Securities
and Futures Ordinance (“SFO”) (collectively the “Financial
Services Business”) in Hong Kong. This Report focuses on the
environmental and social performance practices of the Group of its
principal business office in Hong Kong during the Reporting Period.
The Group had also been engaging in the provision of financial
services with the licence to carry out Type 6 (advising on corporate
finance) regulated activity under the SFO since December 2020.
For purpose of cost-performance of the Group’s resources allocated
within the Financial Services Business, the Group reported to the
Securities and Future Commission (“SFC”) in October 2024 of its
decision to cease carrying out the Type 6 (advising on corporate
finance) regulated activity under the SFO with effect from 31
October 2024, accordingly, such licence was revoked by the SFC
on 26 March 2025. For further details, please refer to section
“Financial Services Business” in “Operational Review” of this annual
report.
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Reporting Principles
This Report was prepared by adhering to the following reporting
principles and was approved by the Board:

Materiality: The Group performed a materiality assessment
by conducting re-assessment on major identified
ESG topics that may have significant impact on the
sustainable development of the Group during the
Reporting Period. For details, please refer to the
below section “Materiality Re-assessment” in this

Report.

Quantitative: This Report disclosed calculation and numeric
representation, where appropriate, of the
Group’s environmental and social KPIs with
reference to “Appendix 2: Reporting Guidance on
Environmental KPIs” and “Appendix 3: Reporting
Guidance on Social KPIs” of “How to Prepare an

ESG Report” published by the Stock Exchange.

Balance: This Report provides an unbiased overview of the
Group’s ESG performance, avoiding selections,
omissions, or presentation formats that may
inappropriately influence the decision or judgment
of the readers of the Report.

Consistency: This Report adopts consistent methodologies
for meaningful comparison of ESG data over
time. In case of any changes in the reporting
scope or methodologies, they are explained for

stakeholders’ reference.

Report Publication and Feedback

This Report is available in both Chinese and English versions
and can be accessed and downloaded from the websites of Stock
Exchange and the Company (https://blockfin.com.hk/). In case
of any discrepancy, the English version shall prevail. Your feedback
is valuable for the Group to continuously improve its ESG practice
and performance. If you have any questions and/or suggestions
regarding this Report and/or the Group’s ESG practices, please feel
free to contact us via email: cosec@blockfin.com.hk.
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Board Statement

The Board believes that sound ESG performance is crucial for
ensuring the sustainable development of the Group, and it is
committed to promoting environmental conservation, social
responsibility and corporate governance effectively for its long-term
sustainable growth. To achieve the aforesaid, during the Reporting
Period, the Group integrates its ESG policies and measures into its
business operations with support from the Company’s ESG working

group (the “ESG Working Group”) to endeavour to:

. ensure compliance with applicable regulatory requirements
which is reported in the “Corporate Governance Report” in
this annual report for the Reporting Period (the “Annual
Report”); and

. reduce impacts on the environment and society which is

reported in this Report.

The Board has the overall responsibility for deciding and reviewing
ESG and climate-related practices and activities across the Group,
and to determine and direct the overall strategies and development
of the Group’s operations and business. The ESG Working Group
oversees the daily compliance with ESG and climate-related
policies, identifies and addresses ESG and climate-related risks and
reports to the Board with recommendations to ensure the effective
and proper operation of ESG and climate-related practices and

measures.

The ESG Working Group comprises three members including an
executive director of the Company as its chairman, the company
secretary and personnel manager of the Company and is delegated
by the Board with authority to invite any members of the Group
including members of the Board, or external professional advisors
to deal with specific ESG and climate-related tasks and projects to
discharge its duties. Furthermore, the Company has engaged an
independent ESG consultant, namely Riskory Consultancy Limited
(the “ESG Consultant”), to provide ESG and climate-related

advisory services to the Company.

With the support from the aforementioned parties, the
Board discusses ESG and climate-related issues, approves the
implementation and reporting of ESG and climate-related
initiatives, goals and targets of the Group, and reviews the progress
against the targets set regularly. During the Reporting Period,
the Board has reviewed the progress made against all ESG-related
targets set in 2024 by the Group, and adjusted (where appropriate)
and approved its ESG-related targets set for 2025, the details of
which are set out in the section headed “Environment” in this

Report.

The Group values its stakeholders and their feedback regarding the
business and ESG aspects. The Group conducted surveys among
internal and external stakeholders of the Group so as to understand
their views and opinions on the Group’s sustainable development

once every few years.
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STAKEHOLDERS ENGAGEMENT

The Group believes that effective communication with its

stakeholders is essential to create long-term value for the Group

and them and to facilitate the Group to have a better understanding

of their concerns on the material ESG-related issues relating to the

) . .
Group S busmess operatlon.

The Groupys stakeholders include, among others, the Board and

senior management of the Group, its sharcholders and investors,

clients, employees, suppliers, government authorities and regulators

as well as community, non-governmental organisations (“NGOs”)

and media.
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B T ik

SEEE X

ASE B > B 003 2 09 A R0 A s AN AR
I 4 5 A0 2 001 (1 %5 B °6 92 - Sl £ B
A 8] L dey b T A S S S AR 2 [ S A A
o 119 B R BR %~ A B A AR B S B B U o

AEEN RO EQHEAEEES G LS RE
BB BREBCEE &7 B - -
HUN B B B B B A DL R AL [~ JF BOR AL AR
([T ALK | ) S R 45

Communication Channels

08

Internal Stakeholders

P B 45 by
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The Board and

Senior Management

HRGLEREENE

Employees

g &

. Responsibility for Products & Services . Regular Meetings

FE i S 5 AT JE Ak
. Employment and Labour Conditions . Emails
1 1R 12 %5 LA A o
. Regulatory Compliance . Phone Calls
EEAH C 4]
. Anti-corruption . Other Media Communications
&5 At 155 8 7 AR
. Employment and Labour Conditions . Daily Communications and Regular
1@%&%11'&#{: Meetings
. Health and Safety H Wi w1 ek
et JE B 22 4 . Internal Memos and Publications
. Professional Development and Training TN HR A s %k ST
BRI . Employee Activities
B TiEH)
. Training and Seminars
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Concerned Topics

BB A& KR

Communication Channels

External Stakeholders

b w oy B

Shareholders and Investors

W e )

Clients

9

Suppliers
it JE 7

Government authorities

and regulators

B B B M B A

Community, NGOs
and media

At I~ IF U AR S
L8]

. Return on Investment
& [n]

. Corporate Governance
®EER

. Regulatory Compliance
B A H

. Quality and Safety of Products and
Services
FE fn B IRHS )R R R A

. Client Rights and Data Protection

% 5 RE A B LR

. Fair Procurement Process
U8 BR R
. Timely Delivery of Goods or Services

F e 52 AT 7 oty AR

. Compliance with applicable Laws and
Regulations

ST R R i A A

. Sustainable Development
CIESS-§1¢S

. Social Development Involvement
K8 R 5 T ) 2 B

. General Meetings
JBR K &

. Annual and Interim Reports
A K R

. Announcements and Circulars
N B K

. Company Website
NEIE R

. Meetings
7k

. Customer Feedback/Complaints via

Forms, Hotline and Emalls

KF BN B BT R
fit 1

. Company Website

o ) A
. Whistleblowing Channel
S IR E
. Communications prior to, during and

after the Engagements
HEL PR~ O SR ] R M P A 0 T
. Su phers Assessment

LJ?EP*?‘HE

. Supervision on Compliance with
Applicable Laws and Regulations
SR B S O T R A IR B A 1N T

. Routine Reports
KR &5

. Emails or Phone Calls
B B

. Forums and Workshops
Y R W

. Emails or Phone Calls
C e
. ESG Reports
s A RE R
. Community Act1v1t1es
A [TRESE )
. Charity Donations to NGOs

1] I R ALAR A Hh 283 15
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Materiality Re-Assessment

The Group has conducted an annual internal review to re-assess the

identified stakeholders’ concerns and interests regarding ESG topics

to be conducive to enhancing sustainability decision making relating

to ESG issues. To achieve the Group’s sustainable development plans

and goals, a three-step approach (the “Three-Step Approach”)

was adopted to re-assess the identified material ESG topics:

62

Re-assessment

The Group’s identified ESG issues from three pillars,
including environmental, social and governance according
to the Group’s previous years’ assessment results were re-
assessed pursuant to the regulatory trends of the Stock
Exchange, the Sustainability Accounting Standards Board
(SASB) standards for disclosure topics, the ESG Industry
Materiality Map of MSCI, and the material topics of peer
companies in the Reporting Period.

Review

The re-assessed identified ESG issues of the Group have been
reviewed to determine the overall materiality level of each

issue based on which the materiality list was re-composed.

Confirmation

The materiality level of the Group’s ESG issues has been
adjusted and confirmed. A total of 6 ESG issues are
reconfirmed as being of highly importance for the Reporting
Period out of 16 identified ESG topics.
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Materiality Re-assessment Results

S Al 4R

The materiality re-assessment results are set out as follows: R E LA RS T

ESG-related Topics Materiality

B b & R R M B R o

Governance

iR

. Anti-money laundering High
FTHE VR 88 =

. Compliance Management and Risk Management High
A B B R B R =

. Anti-corruption and Whistle-blowing Mechanism High
J B 15 B B b ol =

Operating Practices

B

. Privacy Protection High
AL B PR [

. Customer Services Moderate
&5 g 55

. Protection of Intellectual Properties Moderate
o R HE 55

. Service Quality Control Moderate
I 5 L 3R gk

. Supply Chain Management Moderate
A fE g B 55

Employment and Labour Practices

1@ i B 25 18 Bl

. Employment Practices High
e =

. Talent Training Management and Courses High
Nz K3 Y& i =

. Occupational Health and Safety Moderate
I S i R B 22 &5

. Prevention of Child Labour and Forced Labour Moderate
By 11 2 T R i il 45 T &5

. Workforce Diversity and Inclusion Moderate
= ESTW e T 55

Community

#t I

. Corporate Social Responsibility Moderate
1 24t & HAT 55

Environment

B

. Green Office (Emissions, Waste Management and Energy Efficiency) Low
BRI (BERCY) - BEY) B R R IR AR 4G ) K

. Climate Change Moderate
S 5 AL 4
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BRBE A& KA

Under the guidance of the ESG Consultant, the above 16 identified
material ESG-related issues were re-assessed through the Three-Step
Approach which indicated that the Group has more concerns on
governance, and employment and labour practices related aspects,
and less concerns on environmental-related aspects of the identified
material ESG-related issues, probably because of the business nature
of the Group’s operation.

OPERATIONAL PRACTICES
Compliance and Risk Management

The Group operates the Financial Services Business in Hong Kong,
being regulated activities under the SFO, with a particular emphasis
on compliance and risk management. The Group has established
various internal policies and guidelines, including internal control
and compliance manual, relating to anti-money laundering and
counter-terrorist financing (‘AML/CTF’), the Code of Conduct
for Persons Licensed by or Registered with the SFC and the Fund
Manager Code of Conduct, etc., and which are implemented and
continuously monitored by its compliance team (the “Compliance
Team”) to ensure the proper compliance and and that risks (if any)
are effectively managed and controlled.

To facilitate the effective execution of responsibilities by the
Group’s employees and licensed representatives in accordance
with relevant applicable laws and regulations, they are required to
participate in assessments or attend training administered by the
Compliance Team or organized by other qualified training providers
from time to time, so as to strengthen their awareness of their
continuous obligations and personal liabilities in respect of AML/
CTF requirements.

The Group is committed to maintaining a sustainable and effective
risk management system with frameworks and controls to identify,
assess, mitigate, report, and monitor key risks effectively. To this
end, the Group has established a risk management policy, which
integrates risk management into decision-making processes and
daily business operations. Such policy shall be reviewed regularly to
ensure its relevance and alignment with the Group’s organisational
structure and risk management strategies. For further details on the
Group’s compliance and risk management, please refer to the “Risk
Management and Internal Control” section under the “Corporate
Governance Report” in this Annual Report of which this Report
forms a part.

Anti-Money Laundering and Anti-Corruption
Practices

The Group prioritizes adherence to business integrity and
compliance with its internal policies and guidelines and all
applicable laws and regulations including, among others, the
Company’s internal control and compliance manual, policy manual
relating to AML/CTF, the SFO, the Code of Conduct for Persons
Licensed by or Registered with the SFC and the Fund Manager
Code of Conduct, as fundamental expectations on its employees for
performing their duties.
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The Group has established its internal control and compliance
manuals, and whistle-blowing policy, among others, which outline:

. the standards and principles, for its employees during the
provision of all product details and terms of services to its
customers, which are formulated with reference to relevant
applicable laws and regulations;

. zero tolerance on corruption and money laundering;

. all employees should strictly comply with the Group’s code of

conduct;

. employees should report promptly to the company secretary
of the Company (the “Company Secretary”) or the audit
committee of the Company (the “Audit Committee”) any
suspected misconduct, malpractices or irregularities relating
to financial reporting, internal control and other matters
within the Group pursuant to the Company’s whistle-blowing
policy; and

. the Company Secretary shall be responsible for handling
reports from whistle-blowers and if necessary, an investigator
from the outsourced internal auditors shall be appointed to
look into the matter and any possible criminal activity will
be referred to the Audit Committee in consultation with
the legal advisers to determine further action, including
to report to the relevant authorities. A final report with
recommendations for changes will be provided to the Board

by the Audit Committee, if necessary.

The Group’s employees who are licensed persons (as defined under
the SFO) are required to attend the AML/CTF training or seminars
which aim to keep them abreast of the latest compliance trends
and practices in the Financial Services Business and enrich their
professional skills and knowledge in their roles and responsibilities
particularly relating to anti-corruption and business ethics matters.
The Group has appointed a compliance officer for its one licensed
corporation who is mainly responsible for the ongoing monitoring
of the suspicious activities, if any, and the compliance obligations
of these licensed corporation in accordance with the SFO. If and
when necessary, the Group shall fully cooperate with enquiries or
requests from the government authorities. Directors and relevant
employees will receive anti-corruption-related training or reading

materials from time to time.
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During the Reporting Period:

(i)  the Group did not identify any non-compliance with relevant
laws and regulations that have a significant impact on the
Company relating to bribery, extortion, fraud or money
laundering (2024: Nil).

(ii) no concluded legal cases regarding corrupt practices were
brought against the Group or its employees (2024: Nil); and

(iii) a total of 13 persons, including Directors and employees,
participated in training relating to anti-money laundering,
anti-corruption and business ethics organised internally
and externally, thereby familiarising themselves with their
respective roles and responsibilities, while cultivating
employee awareness of the latest development in those

aspects.

Customer Service

The Group takes pride in building enduring client relationships
and its reputation as a trustworthy and professional financial
services provider. The Group has established the standard operating
procedures of the Financial Services Business to maintain the quality
of its services. The Group values customer feedback as essential to
strengthening brand relationships and enhancing service quality.
The Group actively collects the customers’ feedback through
ongoing communication. If any complaints are received by the
Group, they will be handled by the designated department pursuant
to established procedures, which include acknowledging receipt
of the complaint and notifying the client that an investigation is
underway, sending a letter to relevant client notifying them that
the investigation is still ongoing if it cannot be resolved within 7
business days, using all efforts to resolve the complaint within 28
days from its initial reporting, and advising the client of available
further steps under the existing regulatory system as part of the
final response. The Group is committed to fostering lasting client
relationships as a cornerstone of its business success.

During the Reporting Period, the Group did not received any
product or service-related complaint (2024: one).

Responsible Marketing

The Group maintains an internal control and compliance manual to
ensure that its services are conducted in a responsible and compliant
manner, fostering trust with its customers and stakeholders. By
adhering to the manual, the Group demonstrates its commitment to
providing accurate information, transparency, and ethical practices
in all its marketing efforts.

During the Reporting Period, there was no report of non-
compliance with the relevant laws and regulations relating to
marketing that would have a significant impact on the Group (2024
Nil).
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Privacy Protection

The Group strives to protect the data privacy of its employees,
customers, and business partners, and is in strict compliance
with the relevant laws and regulations, among others, including
the Personal Data (Privacy) Ordinance (“PDPO”) and certain
guidelines issued by the Officer of the Privacy Commissioner for
Personal Data on the compliance with requirements under PDPO.
The Group establishes data handling principles for information
to regulate the proper management of company and client data
by its employees. Prior to the provision of any information or
documents, other than those prohibited by laws and regulations, a
non-disclosure agreement shall be arranged for execution between
the Group and the proposed recipient(s). The Compliance Team is
responsible for monitoring and enforcing the implementation of

these data privacy practices throughout all operational activities.

With the widespread adoption of digital platforms and
interconnected systems, the Group recognizes the critical
importance of cybersecurity and has established a dedicated
information technology (“IT”) team which is responsible for all
aspects relating to data security and information technology of the

Group, among others, including:

. To formulate IT policies to address challenges relating
to IT issues and data protection and monitor policies’

implementation, including:

. proactive measures to safeguard the Group from the
constant barrage of cyber threats, such as sophisticated
malware, ransomware attacks, data breaches, and social

engineering scams; and

. governance of the manner of the collection, processing,
storage, and disposal of personal and financial
information;

. to ensure IT policies are reviewed and updated regularly to

reflect their actual practices and effectiveness;

. to ensure the Group’s cybersecurity infrastructure meets the
continuous updating requirements of the relevant applicable
laws and regulations; and

) . .
. to ensure the Group's equipment, appliances and software
have obtained necessary licenses and to arrange their renewal,

where required, on time.

During the Reporting Period, there was neither incident nor
substantiated complaint concerning breaches of customer privacy
or losses of customer data (2024: Nil).
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Intellectual Property Protection

With respect to the protection of intellectual property rights,
the Group’s employees acknowledged that all work produced
during their employment belongs to the Group as specified in
their employment contracts. Employees must promptly disclose
and deliver any work-related property to the Group upon request.
In addition, all employees accepted the Group as being the legal
and beneficial owner of any and all such related work during
their employment in and upon their departure from the Group.
Furthermore, employees are required to fully respect and protect
stakeholders’ intellectual property rights in accordance with the

) .
Group s compliance manual.

During the Reporting Period, the Group was neither aware of any
litigation relating to infringement of its intellectual property rights,
nor any claims of infringement brought against the Group (2024
Nil).

Supply Chain Management

Although the Group’s business operations have minimal
environmental impact, it maintains ongoing monitoring of its
activities to reduce any potential adverse effects on both the
environment and society, and such scrutiny extends to the Group’s
supplier management. The Group has established the Sustainable
Supply Chain Policy, which is applicable to all the members of the
Group. The Policy sets out the Group’s objective and management
approach for overseeing environmental and social impacts arising
from the procurement of products and services, recognising that
suppliers’ performance in these areas is important to the Group’s
long-term sustainability.

Pursuant to such policy, the Group will evaluate and engage
suppliers based on products and services quality, price, aftersales
service, as well as environmental and social risks, including
compliance with applicable laws and regulations, ethical business
conduct, and alignment with the Group’s sustainability standards.
The ESG Working Group reviews the supplier list annually and
considers suppliers’ environmental, social and ethical performance
during procurement and tendering. Suppliers are expected to
uphold anti-bribery principles, respect intellectual property and
confidentiality, prohibit child and forced labour, ensure lawful
wages and safe working conditions, and adopt pollution prevention
and energy efficiency measures. The Group centralizes its
procurement function for the office supplies to the administration
department and for office equipment to the IT team with an
objective to manage procurement and minimise environmental and
social risks in its supply chain. The Group shall review its practices
and policies regularly to ensure their effectiveness.

During the Reporting Period, the Group has engaged a total of 73
suppliers, all of whom are located in Hong Kong (2024: a total of
89 suppliers, all located in Hong Kong). The Group mainly sources
from local suppliers with an aim to minimise the generation of
carbon emissions from transportation and support the development
of the local economy and community.
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SOCIAL POLICY AND PERFORMANCE
Employment

The Group recognizes its employees as its most valuable assets and
treats them with respect, fairness and care. It maintains a safe and
healthy work environment with equal opportunities for all staff
members. Through established policies and procedures outlined in
its staff handbook, the Group ensures employee rights and interests
are protected across all aspects of employment. This includes
equal opportunity measures in recruitment, employment terms,
training, benefits, and career advancement, without discrimination
based on race, sex, marital status, pregnancy, disability, or family
status. Those measures apply to all employees and are reviewed
regularly, or when necessary, to ensure their compliance with
employment-related laws and regulations, including, but not
limited to, the Employment Ordinance, the Minimum Wage
Ordinance, the Mandatory Provident Fund Schemes Ordinance,
the Sex Discrimination Ordinance, the Disability Discrimination
Ordinance, the Family Status Discrimination Ordinance and the

Race Discrimination Ordinance.

During the Reporting Period, the Group did not receive report
of non-compliance with employment-related laws and regulations
relating to labour practices, including compensation and dismissal,
recruitment and promotion, working hours, rest periods, equal
opportunity, diversity, anti-discrimination and other benefits and
welfare (2024: Nil).

As of 31 December 2025, the Group has 31 full-time employees
in Hong Kong (as of 31 December 2024: 33 full-time employees
in Hong Kong). The distribution of employees by gender and age

group is as follows:
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2025 2024

Distribution of Employees Employees Employees
i@ B 43 i 1% Dl R B A\# e B\ #
By Gender ¥k /D7|J %IJ Vi Male Bk 17 18
Female 7k 14 15

By Age Group 1o A 4 20 10 ) 4 Below 30 years old 30 A N 0 1
30-50 years old  30-505K 18 18

Above 50 years old SOEU i 13 14
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The overall employee turnover rate in Hong Kong during the
Reporting Period was approximately 6.45% (2024: approximately
6.06%).

Employee Turnover Rate”

1 B ik A

SN > F R B R0 88 I R A B6.45%
(T V04FE : #6.06%)

By Gender ¥ VR B & 4 Male B 5.88 0
Female prn 7.14 13.33
By Age Group 14 iz 4 % 40 R 1 43 Below 30 years old 305 A T 100 0
30—50 years old 30-500% 5.56 5.56
Above 50 years old sopk b = 7.69 7.14

Notes: [t 53 -

The turnover rate is calculated based on the aggregate number of
employees who resigned from each category in the relevant reporting
period divided by the number of employees of such category at the end of

the relevant reporting period.

Labour Practices

In accordance with the Employment of Children Regulations
under the Employment Ordinance and the Group’s established
policies and manuals, the Group strictly prohibits any form of child
or forced labour within its operations. During the recruitment
process, among others, the Group shall conduct background check
on potential candidates, including the verification of the prospective
employees identification documents prior to the employment
offer. If there is any form of suspected child labour, the Group
will conduct a thorough investigation and take appropriate action,
including terminate the employment of relevant persons, where

necessary.

An employment contract specifies the agreement between the
Group and its employees on the working conditions including
among others, normal working hours and overtime arrangements.
Subject to the Group’s Staff Handbook, compensation leave will be
granted to employees for approved overtime work. If there is any
form of suspected infringement regarding forced labour, the Group
will conduct an investigation and take disciplinary actions against
any staff members who are involved in the incident. Such policies
and practices are reviewed regularly by the human resources team
to ensure their compliance with the relevant laws and regulations.

During the Reporting Period, no case of a child or forced labour
was discovered within the Group (2024: Nil) and there was no
report of non-compliance with the relevant laws and regulations
relating to child and forced labour that would have a significant
impact on the Group (2024: Nil).
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Diversity and Inclusion

The Group is committed to fostering a diverse and inclusive
workplace where individuals from all backgrounds are respected,
valued, and empowered. The Group believes that diversity and
inclusion are essential for driving innovation, enhancing decision-

making processes, and nurturing a vibrant company culture.

Gender diversity is a central focus for the Group, given its
significance and impact on its workforce sustainability. The Group
has established the Board Diversity Policy and Diversity and
Inclusion Policy for Workforce to ensure that gender diversity is a
strategic priority across all levels of the Group.

Board Level

The Board Diversity Policy reflects the Companyys commitment
to fostering diversity within the Board of Directors. In line with
the targets set under this policy, the Board currently comprises
members of both genders. Furthermore, the Company aims to
appoint at least one director of a different gender to the nomination
committee of the Company (the “Nomination Committee”) by
the end of 2026.

Board member appointments are determined solely on the basis of
merit, following the Group’s commitment to meritocratic selection
practices. Candidates are evaluated against objective criteria by the
Nomination Committee, taking into consideration the benefits of
Board diversity through a range of perspectives, including gender,
age, cultural and educational background, ethnicity, professional
experience, skills, knowledge, and length of service. The ultimate
selection is based on merit and the contributions that candidates
can bring to the Board, without solely focusing on a single diversity

aspect,

Detailed information on the nomination criteria is set out in the
“Corporatc Governance chort” of this Annual Report.

Senior Management and Staff

In addition to the Board Diversity Policy, the Diversity and
Inclusion Policy for Workforce focuses on creating an inclusive and
equitable work environment. The Group believes that diversity
of thought, backgrounds, and experiences is crucial for driving
innovation and achieving sustainability of its growth.

The Group’s policy prohibits any form of harassment or
discrimination based on gender, marital status, disability, race,
family status, or any other attribute recognised by the laws of
Hong Kong. This commitment is also stipulated in the Group’s Staff
Handbook, which serves as a guiding document for all employees of
the Group.

The Group’s commitment to non-discrimination extends to
employee development and promotion decisions. It actively
identifies suitable carcer development and training programs that
promote diversity among its employees, preparing them for future
senior management and board positions within the Group.
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During the Reporting Period, the Group continued to be one of
the signatories of the Racial Diversity & Inclusion Charter for
Employers organised by the Equal Opportunities Commission.
Such a charter aims to support and promote the principles of racial
diversity and inclusion in the workplace, and to work towards
achieving the goals as outlined therein.

The Group is committed to workplace diversity and inclusion,
recognizing these values as drivers of innovation, creativity, and
sustainable business growth. The Group will continue to invest in
these efforts, listen to the voices of its employees, and collaborate
with external partners to create an environment where everyone
feels valued and empowered to contribute their best.

Keeping Employees Healthy and Safe

Although the Group’s business nature does not expose its
employees to significant safety hazards, the Group is committed
to ensuring its cmployccs’ health and safety as they are integral
to its smooth operation. The Group has formulated and included
its environment, health and safety statement in its Staff Handbook
to ensure all applicable occupational health and safety procedures
and regulations, including the Occupational Safety and Health
Ordinance and the Employccs’ Compensation Ordinance, which are
clearly communicated and properly met at all levels.

The Group maintains hygienic and healthy workplace environment
by partnering with professional cleaning services for regular
sanitization and pest control of all office spaces to prevent
infestations. Furthermore, the Group has placed air purifiers to
ensure continuous filtration of airborne pollutants and maintain
exceptional indoor air quality, and these combined initiatives help
safeguard employee health and safety in our workplace.

The Group provides ergonomic office equipment and conducts
regular maintenance and cleaning on water dispensers, air-
conditioning systems and carpets for the health of its employees.
The Group has also arranged employees’ compensation insurance
and medical insurance for its employees. Such measures are subject
to regular review by the Group’s management and are adjusted to
reflect any influencing internal and external factors as and when
necessary. There were no work-related fatalities that occurred in
the past three years including the Reporting Period, nor were there
any lost days due to work injury (2024: Nil).

The Group participated in regular fire safety drills coordinated
by our office building’s property management team. These
essential training sessions ensure our employees are well-versed
in emergency procedures, including evacuation routes, assembly
points, and the proper use of fire safety equipment. Through
consistent practice, our team maintains readiness for any emergency
situations.
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During the Reporting Period, our office property management
team partnered with the Hong Kong Fire Services Department to
launch the “Community Emergency Responder” training course.
The program provided participants with essential knowledge
and skills in fire prevention, emergency response, the use of fire
extinguishers and fire hoses, as well as CPR and AED operation.

This initiative aims to strengthen our capacity to respond
effectively to emergencies while promoting life-saving skills within
the workplace. As part of this effort, one of our staff members
completed the training and has been appointed as a “Fire Services
Department Community Emergency Responder”.

During the Reporting Period, there was no report of non-
compliance with the relevant laws and regulations relating to health
and safety, including Occupational Safety and Health Ordinance,
that would have a significant impact on the Group relating to
providing a safe working environment and protecting employees
from occupational hazards (2024: Nil).

Keeping Employees Happy
Compensation and Benefits

The Group promotes work-life balance through supportive
employee policies. As such, its employees are entitled to statutory
holidays, annual leave, compensation leave, marriage leave,
maternity leave and sick leave, among others. On special occasions
such as the Mid-Autumn Festival, Winter Solstice, Christmas Eve
and Chinese New Year’s Eve, its employees are allowed to leave
work early to celebrate festivals with their families, relatives and
friends.

Remuneration

The Group maintains an efficient payroll system ensuring timely
employee compensation. The Group offers a comprehensive and
competitive remuneration and benefits package to its employees,
it has also adopted a mandatory provident fund scheme for
its employees in Hong Kong as required under the Mandatory
Provident Fund Schemes Ordinance. Such a scheme enables its
employees to make their own investment choices and directly
benefit from the funds after retirement. To increase employee
involvement and incentives, the Group has adopted its share option
scheme since 2018, providing its employees with incentives to
strive for the long-term growth of the Group and aligning their
interests directly with those of shareholders through ownership of
shares of the Company.
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Development and Training

Talent development and retention are essential to maintain the

Group’s competitiveness and productivity. The Group provides its

employees with career prospects and opportunities for personal

development.

During the Reporting Period, the Group has:

organised certain internal compliance training or assessments
on AML/CTF, anti-corruption (including bribery and
extortion), and the relevant regulatory requirements relating
to notification obligations for employees who are licensed

persons under the SFO and members of supporting teams;

organised other internal training courses for Directors and
employees of the Group, including the senior management
of the Company, based on the needs of their roles and

responsibilities; and

provided external training courses, including anti-corruption,
ESG, climate-related and corporate governance training to
Directors and senior management of the Company, organised

by third-party consultants.

To encourage employees of the Group to further enrich their

knowledge and skills, the Group incorporates the training and

development section in the Staff Handbook which provides details

on subsidies for its employees for attending training courses and

certified professional seminars, as well as details of entitlement to

paid examination leave on the dates of examinations.
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During the Reporting Period, 15 employees received approximately
239.83 training hours in total through attending both internal
and external training courses or seminars (2024: 19 employees
received approximately 288.25 training hours in total). In 2025, the
percentage of employees who attended training was approximately
48.39% (2024: 57.58%) and the average number of training hours
completed per attended training employee was approximately 15.99
hours (2024: 15.17 hours). The breakdown of employee training
information by gender and employee categories is as follows:

Percentage of employees trained, and average

BRBE - A& MR R

RERE WA AR B SRS & Ak
BB FI B R B A e A 3L 7 £9239.83/ N RF
A5 (& P A JrfL%ﬁ,%u/\i‘ﬁ?ﬁ%’J
288 25/NREAT G ) o A E T H > ¥R
nJIIE’HEEE/\tKQ/JtMS 39% gyglﬂlﬁ
57.58% ) > B2 Z I8 B 58 B T 25 55 9l RF B
915,99/ R ( R U4 < 15.17/NRE) o FetE R
K AR BB #5918 B 859l &R A an T

2025 2024
I S K S TR A
Percentage LN ETSN Percentage Average
of training of training
employees LIER O employees hours per
trained® employee® trained®  employee®
(%) (Hours) (%) (Hours)

training hours per employee

il I B

15 4 1 B il
P 5

FHERW

ZalfER PRI

[Eid: A I 8 [EFig" I B
0 EL T4 B DL B 4% O BLAG OF B 55 915 8 ) UME) oy UME)
By Gender $% 14 7l # 7 Male 55 1 58.82 17.83 61.11 21.14
Female & £ 35.71 12.30 53.33 6.97
By Employee Category Senlor Management 100.00 14.79 33.33 24.50
72 18 5300 #) 73 mEARE AR
Manager %% H 45.00 18.06 57.14 28.16
General Staff — i H L. 44.44 11.94 62.50 3.85
Notes: Fff 5 -
n The percentage of employees of the Group receiving training is calculated " AL F A2 BRI 0 IR B E 4 b T AR BE AH B R
based on the total number of employees receiving training of each category PN 25 H5 A (B4 9 ok AR B8 A 3043 ) 45 2 559

(i.e. by gender or by employee category) during the relevant reporting
period divided by the total number of employees of each category (i.e. by
gender or by employee category) as at the end of the relevant reporting

period.

The average number of training hours completed per trained employee
is calculated based on the total number of training hours completed
by trained employees of each category (i.e. by gender or by employee
category) during the relevant reporting period divided by the total number
of trained employees of each category (i.e. by gender or by employee

category) during the relevant reporting period.

COMMUNITY INVESTMENT

The Group is committed to being a responsible corporate citizen
and endeavours to provide resources to the underprivileged within
the community through continuous support of various activities
organised by NGOs and charities.

To cater for the specific needs of the local community, the Group
has formulated a Community Investment Policy to understand
the needs of the community, identify the focus areas and allocate
appropriate resources to empower the community.
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During the Reporting Period, the Group participated and/or
donated to the following 6 community and charities, including:

Community and Charity Events

FE I B 265 5 B)

T A A 22 B R ER B T RA R R
JEA: 1 e 26 35 5 ) - 145 -

Organiser or Facilitator

=F o T

Dress Casual Day 2025 Donation and Participation Confirmation

8 iR H 202518 7K b 22 Bl a2

Earth Hour 2025
H Bk — /N RF2025

Full Moon, Full Love: KELY X Kee Wah Bakery Charity
Mooncake Sale 2025
U5 « LR F AR BN IR G & < FEPREE A B

F 2025

Mooncake Boxes Recycling Programme 2025

H 8 & R AT 852005

Red Packets Recycling and New Year Gift Box of
Annual Recycling Program 2025

M) 2 A (e Wi R B A A R [T WSO AT B 2025

Weez Walk 2025 Participation
(Raising awareness for youth mental health and suicide prevention)
Weez Walkg 555172025
(42 B 23 A7 ) 77 44 P 1 2% T iy T A ik A 1 B 7 )

During the Reporting Period, the Company continued to hold the
“20 Years Plus Caring Company Logo 2024/25” and was awarded
“Caring Company — Actively Participated” by The Hong Kong
Council of Social Service in recognition of the Group’s consistent
dedication to fostering a caring culture for 23 years.

/ €
caringcompan;

ENVIRONMENT
Green Office

The Group is committed to the long-term sustainability of the
environment and community, particularly caring about where it
operates its business. The Group is dedicated to promoting the
development of a green cycle for both environment and society,
with a long-term goal of reducing greenhouse gas emissions
related to its business operations. Given that the Group’s business
operations do not have a significant impact on the environment or
natural resources, the Group remains committed to minimising
the negative environmental impact resulting from its operations,
among others, by promoting a recycling culture within the Group,
implementing environmental protection policies, such as Green
Office & Eco Healthy Workplace Best Practice etc., to provide
employees with guidance on preserving resources and protecting

the environment.
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To implement a green office philosophy, minimise carbon footprint o= Ko G S F/NE S PN 1 ik 7 WA
and promote sustainability among employees, the Group has fE B B T Fpag g e > AL O AE LT S H
adopted designs/initiatives in the following six key aspects: B EAES T ﬁ%#/gi:ﬁztl :

Aspects Key designs/initiatives

i 5 EERHE B

Energy Conservation . Installation of LED lights
i fig % 4ELEDRF
. Maximizing natural light utilization through featuring floor-to-ceiling windows in office

spaces and d651gn1ng low- partltlon workstation layouts
75 08 I 5 A U T B BRI ] BF]IHWEFJ » B KPR b A A 8 98O B

. Promoting energy-conscious behaviour among employees by encouraging the use of
power-saving modes and switching off electrical devices during non-operational hours

11 Bh B AE LA AT 2 > SO BT IR 2N IR ) RSO B e X L Bl PR R A

Water Conservation . Installation of dual-flush toilet systems for toilets in the office building
fifi 7K WA MR e T M) 22 R B P K A &R 4
. Regular maintenance of water boilers and dispensers to prevent leakage
JE R 3 BH 7K B SRR B - 7 1k T K
. Organising activities for its employees to encourage the establishment of habit of

cherishing water resources
S TS ) > Bl B TR B2 K B TR Y E 1S

. Coordinating with professionals and/or relevant government authorities to deliver
environmental education webinars, enhancing employee awareness of water conservation
practices
BB N B K/ SR B BUN B4 & 1E 2R M SR bR 2 F i A > DAER R B LY B
Kk

Waste Reduction . Waste Collection and Recycling:
B E‘?’é&@q&m/\@q&

Establishment of dedicated recycling stations and designated collection areas in the

office
W2 5w S (] gt R 46 E W 4R B
> Collection of used plastic bags for reusing
i 46 At A B 4 DA 4t P )
> Participation in external waste reduction campaigns by NGOs or charities, such as

mooncake box recycling pro grams
5 L IF WURT AL A% uK 25 35 (1 B 0% A a8 TS B (U A BF & el i AT D)
. Reductlon of Dlsposable Items:
Pk BV SE

Provision of durable containers and utensils in office pantries

WS ZEOK H BRI A & 4 g B

> Encouragement of employees to use personal lunch boxes and utensils
BB B T M g R
> Display of waste reduction tips in prominent areas in the office to promote green
practices
6 B 25 IR A7 B o B Ul B /N - EE AR L BRORAT 2
. Sustainable Procurement and Disposal:

CIEES 873 Y4 A

> Purchase of eco-certified electronics in compliance with the Product Eco-
responsibility Ordinance
MR GE IR R ARG PRI IR (R 5878 & 1 &

> Responsible disposal of electrical appliances through donations to charities or
employees when in good condition

AR DL B 4 B9 @%?ﬁﬁg%umﬁ%%iﬁl JEATER R i B AT

20254 PEfEHERAMRA A 77



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

BRBE A& KA

Aspects Key designs/initiatives

i W5 EL 53 8 5

Paper Reduction

B AR

Green Procurement

Bk 0 BR M

Integrated Environmental

Management

o g

Procuring eco-friendly paper to minimise negative effects on the environment

PRI B DR AR - DA e ) S BR B ) T Y

Adopting a paperless office by digitalizing internal communications, including, internal
notices, memorandums, and applications to reduce prlnted documents
Tﬁﬁ?ﬂi%ﬁﬁﬂ:%ﬁ/\ PR 798 2R A A A EH (62 5 T A RN e Bk K H
i) o WY SCHEATED

Prioritizing equipment with energy efficiency certifications

1 50 OF 1 L B VR A0 5 3R 8 11 S

Selectlng supphers who demonstrate commitment to environmental sustainability
POSE B B B B BT n R 48 1 1 Ik 1

Centralizing procurement to prevent excess or duplicate purchases

WEAR MG — R e EEEE

Encouraging reduction of business travel and prioritizing travel on public transportation
BB 2R SR A 3 3R T H i AT
Organizing internal and external training and seminars to enhance ernployees’

environmental rotectlon awareness

%Eﬁ#ﬁwl\iﬁijﬁllﬁﬁﬁ Al R T B TR ERRES

During the Reporting Period, there was no report of non-
compliance with the relevant local environmental laws and
regulations, i.e. the Air Pollution Control Ordinance, the Waste
Disposal Ordinance, the Water Pollution Control Ordinance and
the Noise Control Ordinance that would have a significant impact

on the Group (2024: Nil).

Emissions

During the Reporting Period, the Group’s air emissions primarily
came from the consumption of petrol by a company vehicle. The air
emissions generated by the Group were as follows:

TS i ST 1A > ABE R A ] A B 7 S AR b A Bl
BURAARE R (RD 2 50 Qg il e ity ~ g
Yy g B AR - OKI5 98 il el b (B
Bl ) ﬁﬁﬂfﬂiﬁlﬁlééﬁk%%mi&%
(Q?QIEIE

ey

T U A > A A ) B SRCPE i AR B A
LR 4 Y T G o AR S 1 AR Y B SR P IR DL
e

Emissions Unit
P ¥ fir
Nitrogen Oxides (NOx) kg 3.57 2.53
REY (NOx) T
Sulphur Oxides (SOx) kg 0.09 0.06
fim AL ¥ (sOx) T
Particulate Matter (PM) kg 0.26 0.19

R (PM) T

Air emissions generated from the operations of the Group are
considered immaterial due to the nature of its business, accordingly,
no specific reduction target in such aspect has been set therefor
currently. For the sustainability of the society in which the Group
operates, some measures have been taken by the Group, including
those disclosed on pages 77 to 78 of this Report, to strive to reduce
air pollutions and emissions generated in its operations.
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Hazardous Waste & Non-Hazardous Waste

Since the Group is principally engaged in the Financial Services
Business, its generation of hazardous and non-hazardous waste
is primarily driven by office-based activities. This includes toner
cartridges, paper and general office wastes, including but not
limited to plastic bottles and boxes, aluminium cans, beverage

boxes and glass bottles.

During the Reporting Period, the Group actively participated in
the recycling program organised by the property management of
its office. This program aimed to promote waste recycling practices
within the building and contribute to the reduction of landfill
waste. Throughout the program, a total of 194.39 kg of waste was
recycled (2024: 206.73 kg). This decrease in volume aligns with the
Group’s ongoing priority to reduce waste at source and its efforts
to enhance employee awareness through training. Moreover, by
collaborating with qualified recyclers, the Group is committed to
ensuring that the majority of waste generated is properly processed,

reﬂecting its commitment to minimizing environmental impact.

During the Reporting Period, the Group has participated in the
Mooncake Boxes Recycling Programme 2025 and the Red Packets
Recycling and New Year Gift Box of Annual Recycling Program
2025 organised by the property management to minimise waste
sent to landfills and promote a culture and habit of recycling among
employees. These events met the Group’s targets set in 2022 and
onwards of carrying out at least two waste reduction activities

every ye ar.

During the Reporting Period, the Company was awarded the
Wastewi$e Certificate at Good Level in recognition of its
contribution to environmental protection by Hong Kong Green

Organisation Certification.

BB A& KR

PP AS 4R ] = A o < Al R 5 S 5 - L Y
I T TURR T3S Ve
THBR M &~ AR B — A E B Y BEE
ANFRTA BN ~ B G~ S e ~ 0 & S B

ARG A > A 4E RS R 2 B RN W
H 7 ALAR 0 JBE A [ U w1 o %t B B 7R A A
ON MR JBE ) [ Wi R A ﬂ$$ﬁ@%%zif
HEAWE 8] i w1 AR s SR [E] k194,39 T T BE B
Y ( gigmﬁz%n$ﬁ o T[] iz 14 8% 3E
P B Y D > BEL AR S T A S 4 9 U B
u&@@%ﬂﬁﬁEI@&M¥ﬁwﬁ°%%:
7 55 8] LA AR I Bl e A E - IR R K £
BEEY ISP 7SR BAT H PR AR IR
7R 5 o

RS WA AR 2 BT ) S B O B
f T H B & 81K A7 Bh2025 ) B [ 2 5 [8] 0k
B A A 8 )i K AT B2025 ] > DA aE R D 26
4L [ A JBE W - 3N ) B A [ i e K
o m R EE B TALE A T AR
FE Y EAZ > B A4 2 D B R W VR 0 JBE TG ) o

AR A H TR > AR S R A8 A s ok 0 AR R R A S
R 5 A A el B R > R AN m ET IR B AR
) Bk o
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The Group’s waste management and recycling efforts are guided
by our internal environmental policies, including the Green Office
& Eco Healthy Workplace Best Practice guidelines. During the
Reporting Period, the total hazardous and non-hazardous waste

produced and recycled by the Group were as follows:

Hazardous and Non-hazardous Waste

HEREEBEEN

AR H AR (BRI S IR AR R T AR
v e (B ) 468 A9 VS BRI B SRR AT BE SR A
B e ] W o A S ok U D 5 A e e A A T Y
AEREEEFEVHEWT

Hazardous Waste

HEBEEY)

Recycled toner cartridge waste

] g o Sy

Hazardous Waste Intensity#

R 27k a

Non-hazardous Waste”

I Y

General office waste (Landfilled)

— B S OfE R )

Recycled paper waste

] o 4%

Recycled general office waste (waste
consists of plastic waste, aluminium
waste and glass waste)

[0 W — M B ) (LA
IR 8B R B R )

Total Non-Hazardous Waste”
mEBEYAE

Non-Hazardous Waste Intensity#A

I % JE

metrics for 2025 have been changed to a per-employee basis (2024 on per
1,000 sq. ft.), accordingly, figures for 2024 have been restated on a per-

employee basis to make them comparable.

scope for non-hazardous waste has been expanded in 2025 to include
landfilled general office waste. As actual weight data was unavailable, the
figure was estimated based on the per capita disposal rates of commercial
and industrial waste provided in the “Monitoring of Solid Waste in
Waste Statistics for 20247 published by the Environmental

Hong Kong

Protection Department. Due to this expanded scope, the total non-
hazardous waste and non-hazardous waste intensity for 2025 has increased
compared with previous years and is not directly comparable to historical
data. In view of this scope of reporting commenced in 2025 and neither

such report in nor data recorded for 2024, accordingly the comparable

figure for this reporting in 2024 is present as “N/A”.
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To ensure meaningful comparability across reporting periods, the intensity

To more accurately reflect the Group’s waste generation, the reporting

Unit 2024
L DA - Y L1 3
kg 8.19 2.00
T 5

kg/No. of employee 0.26 0.06
T,/ BTLA#

kg 4,041.78 N/AAN
T 5w

kg 163.00 187.10
T 5

kg 23.20 17.63
T 5

kg 4,227.98 204.73
T 5w

kg/No. of employee 136.39 6.20

T,/ BT A%

# R A I E 2 H B R A e, =%
THAENEERECE R ALY S 8 T (
T VYA B A 1,000 REE ) 51 o [ >
T OVEMEECEN ARG S B TR, DU
HEAF -

oy SV e A A S T 0 B SE ) A AR UL A 4R T
P 2 T A A O G S JBE E ) Y i R A I Ay
N SELRE A — RO 2 S B A o /R B 2
R MBEBET 2B RREAER MR (B
T[] HeE BE ) B A & AR B SR BT
o R SERE A N R AT AN o MR R
RO B, TR AR JE R I B Y AL
T e 75 % 0 6 R ST AR AT BT 6 - AR B o
7 A B BOPR N B R AT BT o S O A 6 T
TR T HAEBAG - B T TV ARSI 0 TE
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Use of Resources

The Group is dedicated to optimizing resource utilization across
all business operations, upholding and promoting the principle of
effective resource management. Through introducing resource-
efficient and eco-friendly measures, the Group focuses on the
conservation and responsible utilization of energy, water, and other
natural resources. These initiatives aim to minimise environment
impacts arising from its operation. For details of the Group’s
environmental policies and initiatives, please refer to the “GREEN
OFFICE” section in this Report.

EIectriCity & Water Consumption

The main resource being consumed by the Group in the Reporting
Period is electricity. Due to the nature of the Group’s business in
the provision of services, no packaging materials were produced on
finished products during the Reporting Period.

Moreover, as the Financial Service Business operates from the leased
office premises, water supply and discharge are managed by the
building management office. While the provision of domestic water
consumption data of individual tenants is not feasible and would
be insignificant due to comparatively limited water consumed in
office operations, we only disclose water consumption for the
cooling processes in the server room air-conditioning. During the
Reporting Period, the Group has no issues in sourcing water that is
fit for purpose.

During the Reporting Period, the water consumption for the
cooling process of the Group was as follows:

Unit

S

Water Consumption

il

BB A& KR

¥ IR 5 A

7 A 1 B A A A S 8 T A5 TR P AL R
A > 3405 Sz J3 A A0 1 A B D ) o A A [
ﬁﬁ%ﬁﬁﬁ%ﬂﬁ%&?%ﬁ%>ﬁ¢@%
Lo 8 TAE R BB ~ K B oA R IR IR S
*ﬁﬁ@ﬁ%ﬂ$¥ﬁ R BRI B
R A 4 1 B 05 UK I BR AR I RE 1 - W 2 B AN )
RO AE] —Hio

K& FE

FA R 4 7 - A A Y RE 1 R S R S
FR] 7 4 [ 412 4k S 10 S5 TR R T S 4 3
VA ST 0 30 L {02 R

AL > ph T <5 il 55 56 5 1 L F) I 455 P 6
B K e PRk el R A R A B o 8 T AR AN
A K AR A R > S AL 1A S i 2k
1 7K OBl AN T AT B B R 2 > WOTRAM A8
) M e s 2 A LA A Y KR o A i 3
A1 o AR B A SR IO K U5 7 T S S AT e i o

TR SR > AR R AR A9 K S BT

2024
ZEINAE

Cooling water for server room air

conditioning system m’ 17,987 16,928
fi] IR 45 75 22 ?wuﬂ‘]?@ﬁﬂﬂ( RYAV/IF/S
Intcnsity# m’/No. of employee 580.22 512.96
o STk BTN
Notes: o

To ensure meaningful comparability across reporting periods, the intensity
metrics for 2025 have been changed to a per-employee basis (2024 on per
1,000 sq. ft.), accordingly, figures for 2024 have been restated on a per-

employee basis to make them comparable.

In view of the nature of business of Group, its water consumption is
considered immaterial, accordingly, no specific reduction target in
such aspect has been set therefor currently. For the sustainability of
the society in which the Group operates, some measures have been
taken by the Group, including those disclosed on pages 77 to 78 of
this Report, to conserve water resources in its operations and raise

water conservation awareness among its employees.

# By A W B 2 A S o R et %

CHAENFERECE R ARG 4 8 T (

F T VYAE B 1,000 7 IR BLHE ) BB L s

S PUAR Y BUE B B B R 4 B TR HE S DL
HEA A k-

BERAEBEEGFEE HAKERNEEK
[l 1 I A gt bk Ty T R A Y e H A o
7 A 4 A 4 [ A A T AE A L ) ] R AR AR
LEE R T (B3 ARREH77E78H
Fr ik i) > DAAE % i 1 b i 40 K & R I
hmalmwmnn

20254 PEfEHERAMRA A 81



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

BRBE A& KA

The Group’s commitment to environmental sustainability has
motivated it to continually enhance the efficiency of electricity
and resource usage, including water. The Group’s administration
department organised various training sessions and events to raise
environmental protection awareness among its employees. During
the Reporting Period, the Group shared a water conservation
promotional video from the Hong Kong Water Supplies Department
with its employees and provided information on how to obtain free
water-saving devices that can be easily installed at home, aiming to
cultivate the habit of water conservation. The Group also promoted
the water conservation activities organized by the Hong Kong Water
Supplies Department to encourage employees for participation,
so that they could have a better understanding and experience of
cherishing water.

Through adopting diverse energy-saving initiatives, we underscore
our determination to minimize our carbon footprint and our
dedication to fostering a more sustainable workplace.

In response to the implementation of new regulatory requirements
and the Group was in changing and exploring its businesses
during the year, including the cessation of a licenced business
and exploration of opportunities in the digital assets financial
services business, the Group is proactively in reviewing its energy
management strategy and targets set previously, with a view to
formulate new meaningful targets to align and reflect the Group’s
evolving business development as well as balancing requirements of
relevant regulations. The Group is re-setting those targets which are
expected to be disclosed as soon as practicable.

During the Reporting Period, the energy consumption of the Group

was as follows:

7 £ [ 35 R 05 T A A0 R R 1Y) R i A 6 A B
& = T8 0 KB R (RS KB IR /Y A
A B2 1B A AT AL Ak A T 5 A R RS B DLAR
B LR BROR Bk o W W A AR A B
T = 7 A s KO8 A A K B > Sl
A& P A [ oy 486 B AT R A 522 2 Y B 2
K EEE W R B 7R R A K 9B o R
4 1) BT A o OB S O ) B A T
AKIEE) > GOl B T2 8 G n R B 2 AR K E
TR T B o

FAM I 975 348 PR I A% T B e 1 it - o B T AP BB D
Bk B B PR e BT A B AT R AR TARER
1% o

oy B 3 R B A ORI B L e A 4 A R
B 4 S R R R R (AR AR I — TH R
WS MR R BT B E e AR SET KA ) R
A [ IF ok R ARG A T 6T 57 A BE R B SR
Lo HBR > LA RT B 09 A R 2R 1 H R - A C &
Lo B WA B2 AN B 25 A L 1) S5 AT DL > Sl Sl
R B 125 B0 B 5K o A 42 ] I 1 3B B % 5%
B TR DB AT AT 17 DU SR A Hh e o

T S A A4 Y BE RO FEE LA R

Energy Consumption Unit 2024
B U5 FE 1 DL kR VA RIS
Direct Energy Consumption® Gasoline consumption MWh 56.07 39.81
H R IHFE R Rl FEE JK G IF
Indirect Energy Consumption Electricity consumption MWh 67.65 63.44
MR IR I FE &= EIEEE JK G IFF
Total Energy Consumption MWh 123.72 103.25
REVEVH FEAE &= JK G IF
Total Energy Consumption Intensity# MWh/No. of employee 3.99 3.13

REHE DRI e

Notes:

Direct energy consumption of the Group includes the consumption
of petrol. The conversion factors for petrol adopted are based on the
conversion of fuel data to MWh issued by CDP.

To ensure meaningful comparability across reporting periods, the intensity
metrics for 2025 have been changed to a per-employee basis (2024 on per
1,000 sq. ft.), accordingly, figures for 2024 have been restated on a per-

employee basis to make them comparable.
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Environment and Natural Resources

Although the Group acknowledges that the business nature of the
Financial Service Business has minimal impact on the environment
and natural resources, it remains committed to mitigating its
potential environmental impacts through the implementation of
industry best practices aimed at conserving the environment. The
Group regularly assesses the environmental risks of its business
operations, adopts preventive measures to reduce potential
environmental risks, and ensures its compliance with relevant laws
and regulations. The Group is also devoted to achieving sustainable
development for generating long-term value for the community and
its stakeholders.

CLIMATE CHANGE

The Group recognizes that climate change-related physical and
transition risks are reshaping its operating environment. In response
to the enhanced disclosure requirements published by the Stock
Exchange, the Group has developed several internal policies to
mitigate climate-related impacts, reduce emissions, raise employee
environmental awareness, and enhance overall resilience to climate-

related consequences.

Governance

The responsibilities of the Board, the ESG Working Group, and
the Company’s departments are set out in the “Board Statement”
section of this Report. To ensure the Board’s oversight capability,
Board members include individuals with ESG knowledge and
receive regular climate-related training. In addition, the Group has
established a Climate Change Policy to provide a clear framework
for managing climate-related risks and opportunities. Climate
issues are integrated into the overall governance processes, with a

requirement for Board review at least once annually.

BB A& KR

BREIRRKRER
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Strategy and Risk Assessment
Climate-related Risks Assessment

During the Reporting Period, the Group took further action by
engaging professional consultants to conduct climate risk analysis.
Drawing on peer benchmarking results, the Group performed
a preliminary assessment of climate risks related to its business
operations. In accordance with the Implementation Guidance of
Stock Exchange and prevailing market practices, climate risks are
categorized across three time horizons: short-term (immediate to
less than 5 years), medium-term (5 to 25 years), and long-term
(more than 25 years). The table below outlines the climate-related

risks identified by the Group and their potential impacts:

Transition Risk

Implementation of low-carbon policies or regulatory requirements,
transition to a low-carbon economy, market volatility, and peer

competition.

SR B JB B R A
37 1 1 ) 1L B A

i A > AR SR B PR IO — A5 1 it o B SR S
J P 2 A SR AR Ja g o A o AR AR ] 56 3B A8 0 A 5
AR 7B ] SE 5 7 T A ] ) SRR B AT
TR AL o ARAR I A BT ) B R 5 | B G
S P > SR Ao S g e = {1 fiy ] s 1 2 - 3
(B Wy R S 208 TU4F) ~ P (02— 4R
LW Gl — 4 - FRBEAERCD
i ] Y SR A B JEL By S HL T A S

152 B

AR O B8 B A SR A0 G ~ 1o e A i
R € VG ES &

Impact on Value Chain

(Employee/Customers/
Climate-related Risks Supplier/Insurance
Affected Business Time Horizon Impacts on Business Company/Investor) Company’s Response
HEWH(RE %R/
BERERS,RBG A H BB H)
ZHEEY IR i 6 REMBERBHEEZEE ZPE EN/NTPAT
Overall company operations Short to medium term . Growing global attention . Investors may incorporate . The Group will continue to
NGk S F-4 PRGNl i to climate change, coupled climate performance into enhance ESG governance

with the Stock Exchange

requirements for companies

to provide more detailed
and quantified ESG and
climate-related disclosures.

Insufficient disclosure may

investment assessments, and frameworks and strengthen

declining ratings may affect climate-related disclosure

investor confidence. capabilities to align with
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result in regulatory penalties
and reputational damage.
IR R BT
F 4 8800 b3 2 i
BOR N AR T AN R
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BEE TR R EB evolving regulatory
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*  Insufficient disclosure SRS Sl i R AR

may impact the Group’s

BN VLA R B
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reputation.
WERERRGEELR The group will actively
e A engage with stakeholders

across the value chain to
collaboratively address
transition challenges

and explore sustainable
development opportunities.
75 2 B i L (i
YR A 1E > L
JAE S ) B R G £  T
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Provide employees with
ESG and climate-related
regulatory training to
enhance their awareness and
understanding,
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Ph S cal Risk

Extreme weather events and natural disasters are more frequent

and more intense.

Affected Business

ZREEY
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RE &g REHREE

Time Horizon

I 1] [

Y2 JE g

ik i KSR B B AR SEE
5o

AN

Impact on Value Chain

(Employee/Customers/
Climate-related Risks Supplier/Insurance
Impacts on Business Company/Investor)

SR % T D B B 2

HuEts (w55 /
BeREv,RIEA T REH)

ZHE

A A

Company’s Response

A2 W 2 [

Overall company operations

AFBEEE

Climate Resilience

We conducted scenario analysis in 2025 to assess the resilience
of our business model under different climate pathways, with the

Short to long term

HMERMY

following inputs and results:

Scope

Consistent with the reporting scope of this Report.

Severe typhoons or .
rainstorms and resulting
floods may damage office
equipment, cause power
outages, potentially leading
to data loss and increased
maintenance costs.

o o Rl R R B
{7k K T B AR AR A 7R
i~ BRI T AR
FURE 2 5% R A AR
s

Sustained high temperatures
may increase electricity
expenditure of cooling
systems.

FEAE R T AR s Al
REME B o
Extreme weather

conditions may result in
road blockages, disrupting
employee transportation.
iy SRR D0 T S
EETE R EATE
#o

Employee commuting safety
risks increase under extreme
weather, increase risks of

work injuries.

s KRGO B L@
By 2w ¥
LA a B

Insurance companies may
increase property insurance
premiums or tighten
underwriting terms due to ~ *

increased claim risks.

FR B 2 ) T PR 3R AR
W 4 10 T 73 A 7 R B
R 2 sl 2R R e -

HAZ BN

A E N —F R ARELT
A ) S5 AL A AN [ SRUAGR B AT 1) SR B 1
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o
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2025 4 #H

The Group has procured
comprehensive office
insurance to provide
coverage against potcntial
risks and losses arising from

extreme weather events.

ASEEC B AR AT Y B
INERB B K KR
T R B T 7R R
W S AR A AR o o
The Group will maintain
proactive risk management
approaches including
regular assessments of
physical climate risks

and implementation of
appropriate protective
measures.
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Scenarios Used

Name & Description
Network for Greening the Financial System (“NGFS”) Current

Policies (representing a pessimistic pathway) — This scenario

assumes that only currently implemented policies are preserved,

leading to high physical risks.

NGFS Net Zero 2050 (representing an optimistic pathway) — This
scenario limits global warming to 1.5°C through stringent climate
policies and innovation, reaching global net zero carbon dioxide

emissions around 2050.

Rationale
. Industry sector — The NGFS framework is relevant across a
broad spectrum of sectors, including The Group’s operations.

. Types of risks to be assessed — The scenarios developed
take reference from NGEFS, which covered the transition risk
we assessed.

. Scenarios with high contrast — The NGFS Current
Policies and Net Zero 2050 scenarios are equivalent to >3°C
and <1.5°C, respectively, as stated in the Paris Agreement.

. Time horizons determined and alignment to latest
international agreements — The scenarios selected provide
time frames (Up to 2100) that align with our strategic
planning time horizon (Up to 2050) and align with the Paris
Agreement (Up to 2050).

Time Horizons*

Short-term 2030
Medium-term 2050
* The time horizons are set with reference to the Implementation Guidance

of Stock Exchange.

Key Assumptions

The analysis was conducted in 2025 and expected the parameters
(c.g. the greenhouse gas emissions and operating costs) will remain
broadly comparable over the time horizons.
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Qualitative Description JE 1 1 2
Risks Relevance and assumptions NGFS Net Zero 2050
Jal b T o B 5% NGFS R LR FEF M

NGFS Current Policies
NGFSHAT B

Increased cost of carbon
Pricing

¢ 7E 1B A 38

In assessing this risk, we considered the greenhouse
gas emissions and operating costs for the Reporting
Period ended 31 December 2025 as a reference point
and assumed these parameters would remain broadly
comparable over the time horizons.

TE A 0 JL B s - oA DA% = AR
THZ A H R R
BB AN 5 %R0 R a3 5
I R [ 46 A9 6 R K B o

The assessment is subject to uncertainties, including
future policy developments, carbon market conditions
and technological advancements. The potential
impacts in the short term and medium term are
assumed to be broadly similar. Nevertheless, we will
explore ways to quantify the impacts in the future.
AL Z Z T NHEE R 2 B4 R AR
BT~ BTl 5 IR D0 e Bl A 20 4 o (R R
Tl VB TE 5% R B A - R 5 It > A

Under this scenario, global climate
policies are assumed to become
more stringent over time, which
may lead to higher carbon pricing
levels. Such developments could
increase the Group’s operating
costs if carbon pricing mechanisms
become more widely implemented
or strengthened.

A 5T - 2 Bk SR BUR
TEL T B 5 4] 4 75 1 25 4 4
SR E TS A
5 B E 18 W TR 1 B Rz 1Y
i — R, AEH
2 A B [ O B
i

Under this scenario, climate
policies are assumed to

continue broadly in line with
existing commitments. As a

result, potential cost impacts
associated with carbon pricing

are expected to be comparatively
more moderate, although policy
developments remain uncertain.
JA A 5 R R BUR B R
K BT BUA K i 7 ) £ AR
e o Rt B 1 A 19
TBAE A 3 BT AT I A0
> O 8 R AT A7 7E R Tl
JE

R T R A B R B AT RAL I T i -

We will continue to monitor regulatory developments

and explore opportunities to reduce greenhouse gas
P PP g g

o 46 50 B D R 2 0 T
B 0 B o

Climate-related Opportunities

The Group was neither involved in any green financial products
during the Reporting Period nor up to the date of this Annual
Report, accordingly, no material climate-related opportunities
have been identified by the Group. Nevertheless, we are actively
exploring ways to integrate climate considerations into our
business operations. The Company will comply with the relevant
disclosure requirements of the Listing Rules if any climate-related
opportunities are identified in the future.

Metrics and Targets
GHG Emissions
During the Reporting Period, the Group’s greenhouse gas (“GHG”)

emissions primarily came from the direct GHG emissions resulting
from the consumption of petrol by company vehicles (Scope 1),
as well as the energy indirect GHG emissions from purchased
electricity (Scope 2) given that the main business operation of the
Group is in Financial Services Business.

3510 AT ] 8 28

TS it W1 A e L A A A O A 5 A B I
W TAT AR e (2 0 725 iy > TR) A A 12 [ O 40 1
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¥ o 27 AR A H A ] SR AR B B A - AR ]
I TR S TR B R R 4 R K
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it % 50 A

T IR 5l A A SR B S R E E
< Al AR B S5 > AS 4R T A I SRR (T3 OR
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Regarding other indirect emissions (Scope 3), the Group has
identified the emission from business air travel by employees as
the key relevant sources during the Reporting Period. In light
of the complexity of Scope 3 data collection and calculation
methodologies, the Group has adopted a pragmatic approach by
focusing on material and quantifiable categories while progressively
enhancing its data management processes. The Group will continue
to review its emission sources and improve data collection practices
to enhance the completeness and accuracy of its GHG inventory
over time.

Our GHG emissions are as follow:

Direct (Scope 1), Energy Indirect (Scope 2) and

Other Indirect (Scope 3) GHG Emissions” Unit
B (R - sk IR % (RE2) &

A A 4% (9 RT3 ) O = SR S R B

A H A e PR (B 3) i o AR E A B
T3 A R ) 0 2% B 1) PR A A R A A
A 5 A B AR TR o B8 A R R RO R KRR
7 VB MEVE AR SR BB OBS B MO > H B B
2 HoA] R AL B (6] R B P 58 3
{55 B UL AR o A A I AR A e T L ifJFﬁﬁl/,\jt
oA B AR ﬁéﬁﬁ 3542 75 3
V7 B 0 S0 B B R

~1

?HT

FAM 9 1 2 S PR R

Total GHG Emissions tCO e 71.93 78.63

% A PR Wi AL R
GHG Emissions Intensity® tCO,e/No. of employee 2.32 2.38
T 2 R ik W LR

BT A#H

Scope 1 GHG Emissions’ tCO e 16.43 11.63
4[] 130 2 R R W AR
Scope 2 GHG Emissions (Location-based)® tCOe 40.59 43.14
[ 1 2 SR A PR (s ) @ W L B
Scope 3 GHG Emissions” tCO e 14.91 23.86

0 [ 31 % S P AL

Notes:

n The calculation standards and methodologies for GHG emissions are based

on “Appcndix 2: Reporting Guidance on Environmental KPIs” of “How
to Prepare an ESG Report” published by the Stock Exchange and the
Greenhouse Gas Protocol.

& To ensure meaningful comparability across reporting periods, the intensity
metrics for 2025 have been changed to a per-employee basis (2024 on per
1,000 sq. ft.), accordingly, figures for 2024 have been restated on a per-

employee basis to make them comparable.

* Scope 1 emissions included direct GHG emissions from the combustion
of fuels in mobile sources. The emission factors adopted are based on
“Appendix 2: Reporting Guidance on Environmental KPIs” published by
the Stock Exchange and guidance from the U.S. Environmental Protection
Agency. The Global Warming Potential (“GWP”) rates are based on the
IPCC Sixth Assessment Report (AR6).

Scope 2 emissions included indirect GHG emissions from the consumption
of purchased electricity in Hong Kong. The emission factor of purchased
electricity for Hong Kong-based operations referenced the latest emission
intensity published by HK Electric Company Limited. No contractual
instruments relating to Scope 2 GHG emissions were utilized by the Group
during the Reporting Period; accordingly, disclosure relating to such

instruments is not applicable to the Group.

Due to the complexity of Scope 3 emissions and the broad range of
categories involved, current disclosure is limited to cover Category 6
Business travel (flight) as defined by the GHG Protocol. The emission
factors adopted are sourced from the “Environmental Reporting Guidelines:
Including mandatory greenhouse gas emissions reporting guidance” issued
by the Department for Energy Security and Net Zero of the UK.
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As part of the Group’s ongoing commitment to addressing climate
change, we actively promote sustainable consumption practices
and foster a culture of waste reduction and recycling to minimize
our environmental impact and carbon footprint. This also forms a
key component of our broader dedication to advancing sustainable
development. To demonstrate this commitment, we have taken
concrete action by holding a Christmas Party featuring “Low-carbon
Food”, combining holiday celebration with the promotion of low-
carbon lifestyles among employees, as well as participating in the
Red Packets Recycling and New Year Gift Box recycling program
organised by the property management of our office to minimise
waste sent to landfills and promote a culture and habit of recycling
among employees. This initiative not only reflects our strong
commitment to energy saving and emission reduction but also
aims to inspire our employees to actively participate in low-carbon
lifestyle and waste recycling practices.

Looking ahead, the Group has set a group-wide internal target to
participate in two waste reduction activities annually. Through close
collaboration with various stakeholders, we will continue to actively
support energy conservation and emissions reduction efforts,
implement carbon reduction measures, and jointly drive forward
the decarbonization journey. Moreover, we will continue to identify
potential business activities impacting the environment and develop
corresponding improvement measures, so as to further mitigate the
possible negative impacts of our operations on climate change. Our
ESG Working Group is responsible for monitoring progress toward
this annual target and, when necessary, seeking assistance from
professional advisors.

A quantitative climate-related target will be set by the Group if its
GHG emissions have a more significant impact on its core business
operations in the future.

BB A& KR
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WY AL & RE R

HKEX’S LISTING RULE APPENDIX W22 5 P _bovid A J B 8% 2
L A D o
C2 ENVIRONMENTAL, SOCIAL AND CRBE -~ #h& KBRS
8
GOVERNANCE REPORTING CODE ) WAERGI
CONTENT INDEX
Subject area Content Chapter/Disclosure
FERR W2 il a3
Mandatory Disclosure Requirement
56 ] 95 8% B E
Governance Structure A Statement from the board containing the following elements: Board Statement
BIRRH (i)  disclosure of the board’s oversight of ESG issues; o 3
(i)  the board’s ESG management approach and strategy,
including the process used to evaluate, prioritize and
manage material ESG-related issues (including risks to the
issuer’s business); and
(i) how the board reviews progress made against ESG-related
goals and targets with an explanation of how they relate to
the issuer’s business.
HE S B B W PO A
() WEEFGHRE HERERFENES:
i)y HEERIRE - ALE LERE T ROk B
WEREfh - B PE R B AR A R
TG AR B S B (RLHE B 84T A SEH5 0 B ) Y AR
R
(i) 9 A R B AL g ROEA A B E R A T
JEE o S o R A e BELEE AT N S R
Reporting Principles A description of, or an explanation on, the application of the Reporting Principles
BEE 4% J& H) Reporting Principles (materiality, quantitative, and consistency) HEE ¢ J )
in the preparation of the ESG Report.
85 700 SR PR R E AR BRI A BB S IR G ol R
PR A (M- 8k — 5 -
Reporting Boundary A narrative explaining the reporting boundaries of the ESG Reporting Boundary
e o [ report and describing the process used to identify which entities i %, [

or operations are included in the ESG report.
il RE SR IR~ A TR IR T I R o R A Bk R R
SR B ETS A IR AL R R AR
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Content
A%

BB A& KR

Chapter/Disclosure

A B 52

A. Environmental

A BRI

Aspect Al: Emissions
JEimAL : ki
General Disclosure

— i B 8E

KPI Al.1

WS RREALL

KPI A1.3

B SRR AL

KPI A1.4

PSR IR AL

KPI A1.5

B SRR EEALS

KPI Al.6

s R AL

Information on:

(a)  the policies; and

(b)  compliance with relevant laws and regulations that have
a significant impact on the issuer relating to air and
greenhouse gas emissions, discharges into water and land,
and generation of hazardous and non-hazardous waste.

AR R R E PR K R R BEE  AE R

I S N E AR

(a) B3R 5 e

(by  ENFEEAT N KB B R RO
o

The types of emissions and respective emissions data.

PR TR A B D ik B

Total hazardous waste produced (tonnes) and where appropriate,
intensity.

ﬁ%iﬁiﬁﬁ%zi PAMERT ) Je (W ) % -

Total non-hazardous waste produced (in tonnes) and, where
appropriate, intensity.
F)f%iﬂi%@?ﬁ% B (DIMARESE) & (W@ M) %
Description of emissions target(s) set and steps taken to achieve
them.

At 28 FIr AT 37 0 PR R D 2% 2 3198 48 AR T R IR K
Fk e

Description of how hazardous and non-hazardous wastes are
handled, and a description of reduction target(s) set and steps
taken to achieve them.

0 A O E B Y N O i B BT T S R
TBUBE AR Ty 1 B 78 6 AR T SR I 25 R o

Green Office
QLR /N

Green Office — Emissions

eI E — Y

Green Office — Hazardous
Waste & Non-Hazardous
Waste
BEMAE - AEBEEYR
WEREEY

Green Office — Emissions

B eI E — Y

Green Office — Hazardous
Waste & Non-Hazardous
Waste
BEMAE - AEBEEYR
WEREREY
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Subject area

E g

Content
A%

Chapter/Disclosure

A B 52

Aspect A2: Use of Resources

JE A2 & U5
General Disclosure

— i B 8E

KPI A2.1
B R A

KPI A2.2
B R B A2.2

KPI A2.3
B R A3

KPI A2.4
B AR B A4

KPI A2.5
B SRR B AL

Policies on the efficient use of resources, including energy, water,
and other raw materials.
AR E IR (BLRERER ~ K B H At SRR} /9 B -
Direct and/or indirect energy consumption by type in total (kWh
in ’000s) and intensity.

He R 0 B A3 0 OB I S e
R E) R -

EAseE (UTMT

Water consumption in total and intensity.

hoy u*%ﬂ(%&ﬁr

Description of energy use efficiency target(s) set and steps taken
to achieve them.
i 2 FT T 7 6 REVRGE T A AR R Ry Bl I8
PRI 2 B

&4 H AR A

Description of whether there is any issue in sourcing water that
is fit for purpose, water efficiency target(s), and steps taken to
achieve them.

70 5RO K B R AR AR B R DL R BT SR A
KRk AR H R I Ay 3 L AR T SRR A R o

Total packing material used for finished products (in tonnes) and,
if applicable, with reference to per unit produced.

B T 6 R A ( um%%
A B A o

(i H ) &

Aspect A3:The Environment and Natural Resources

JEMA3 : BRBE R KA E IR
General Disclosure

— i B 8E

KPI A3.1
B R Az

Policies on minimizing the issuer's slgnlflcant impacts on the

environment and natural resources.

AR BE AT BB ER 0T B K AR U R R B UK

Description of the significant impacts of activities on the
environment and natural resources and the actions taken to
manage them.

0l SE 0 B B R AR R R R R B R
EHARZENITH -
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Use Of Resources

B

Use Of Resources — Electricity
& Water Consumption

IR — K T

Use Of Resources — Electricity
& Water Consumption

IR — K T

Green Office, Use of
Resources — Electricity &
Water Consumption

BRI E S G IR —
KETHFE

Green Office, Use Of
Resources — Electricity &
Water Consumption

AR E S BRI —
KB FE

Considered to be immaterial in
an office-based operation
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Environment and Natural

Resources
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Subject area Content Chapter/Disclosure
B W2 I 2 6k 9%
B. Social
B. L&
Aspect Bl: Employment
JE i B1 : I
General Disclosure Information on: Employment, Diversity and
— i 9 & (a)  the policies; and Inclusion & Keeping
(b)  compliance with relevant laws and regulations that have a Employees Happy
significant impact on the issuer relating to compensation TR~ Zoodt il s T
and dismissal, recruitment and promotion, working ey
hours, rest periods, equal opportunity, diversity, anti-
discrimination, and other benefits and welfare.
TR T A AR R T AR R (R P
W 2ot - OB DA K CH A R 2 S AR AR
(a) B3R 5 e
(by  HENFEEAT N K B B R RO
o
KPI B1.1 Total workforce by gender, employment type, age group and Employment
3 R B geographical region. 1% 15§

KPI B1.2

B SR B2

SRR ~ R R ~ A A ) ot [ ) O M B A

Employee turnover rate by gender, age group and geographical
region.

FIEPE ] ~ A B A0 ) % ot [ ) O M B U R L

Aspect B2: Health and Safety

JEHiB2 : fi RE L% 2
General Disclosure

— i B 8E

KPI B2.1

i o SR B B2

KPI B2.2

i o SR B B2.2

KPI B2.3

ot S A R B B2.3

Information on:

(a)  the policies; and

(b)  compliance with relevant laws and regulations that have
a significant impact on the issuer relating to providing a
safe working environment and protecting employees from
occupational hazards.

A BRI 2 TR BT R OR PR B kM fEEm -

(a) B &

(by RSP EEEAT ANA TR R B A B L R
B

Number and rate of work-related fatalities occurred in each of

the past three years including the reporting year.

2 = A (AR MR AR D ) 4R I Ty AU e o

Lost days due to work injury.

SERCE PRI €

Description of occupational health and safety measures adopted,
and how they are implemented and monitored.

7T DR AR 1 TR S R B2 A 1 DL S AR B AT M
BB o

Keeping Employees Happy
TR FF B T 48
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Subject area Content Chapter/Disclosure
B3 N I 28 4 5%

Aspect B3: Development and Training
JE B3 ¢ B K
General Disclosure Policy on improving employees’ knowledge and skills for Development And Training
— B B R discharging duties at work. Description of training activities. R KA
A B THE BB AT 04 83T 00 0 R I B R Y B o i
70 5 01 8

KPI B3.1 The percentage of employees trained by gender and employee
i o SR B B3 category

Fe vk Bl K A8 BRI B 4 i 29 E B A AR L e
KPI B3.2 The average training hours completed per employee by gender
IR RS2 and employee category.

SRR AR BRI B3 > 4544 (8 B 52 I A Y F- 2 S B o

Aspect B4: Labour Standards

JE B4 : 55 THEH
General Disclosure Information on: Employment — Labour Practice
— 5 B & (a)  the policies; and T A — 25 T8 3
(b)  compliance with relevant laws and regulations that have a
significant impact on the issuer relating to preventing child
and forced labour.
A By 1k T 5 TR
(a) B s R
(by  HENFEEEAT N KB B R RO
o
KPI B4.1 Description of measures to review employment practices to avoid
I B S R R B child and forced labour.
8 20 g ot A 0 ot D B RS 45 Lo
KPI B4.2 Description of steps taken to eliminate such practices when
[ 3 4 R B2 discovered.

A L 7E % B8 MR DU T R AT TR 19 D0 B ) 47 R
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Content
A%

BB A& KR

Chapter/Disclosure

A B 52

Aspect B5: Supply Chain Management

JE 1 B+ E g 4 PR
General Disclosure

— % o 2%
KPI B5.1
W o S AR B Bs.A

KPI B5.2

W o SR B Bs.2

KPI B5.3

ot S A R B Bs.3

KPI B5.4

i o 5 A AR BB 4

Policies on managing environmental and social risks of the supply
chain.

7 LAY S Y BR 0% A L By SR

Number of suppliers by geographical region.
e 5 ) 43 0 4L FE e B -

Description of practices relating to engaging suppliers, number
of suppliers where the practices are being implemented, and how
they are implemented and monitored.

At 1 A TR D AL R A 1) EC AT A R A ) e
JERHE > DA B BT R B T ik

Description of practices used to identify environmental and social
risks along the supply chain, and how they are implemented and
monitored.

8 TRk AL R () R Y B A A AL B 1
1] LA B B AT S BT o

Description of practices used to promote environmentally
preferable products and services when selecting suppliers, and
how they are implemented and monitored.

A gt 7 BRSE IR I R AR £ 2 Y BR O 7 i B IR S 1) L 491
LR BT R BTk

Supply Chain Management
1t e 5
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Subject area

E g

Content
A%

Chapter/Disclosure

A B 52

Aspect B6: Product Responsibility

J& i Be : & ih B AE
General Disclosure

— i B 8E

KPI Bé6.1

8 55 30 48 B Be.1

KPI B6.2

I 8 55 30 48 B B6.2

KPI B6.3

I 8 45 % 48 B B6.3

KPI B6.4

7 8k 55 3 48 B B6.4

KPI B6.5

I3 32 A28 6 B B 5

Information on:

(a)  the policies; and

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

A T B Ak E RS e R B A S IR AL

CE NNV PG Rr

(a) B3R 5 e

(by  RESFEEEAT ANA TR R B A B A L R
¥

Percentage of total products sold or shipped subject to recalls for

safety and health reasons.

O 8 B L 26 i A e (R 2 2 L 2L ol T 2R [ Wi
iDNER A

Number of products and service related complaints received and
how they are dealt with.

RIS E i B RS ) 45 5 O H L R R i

Description of practices relating to observing and protecting
intellectual property rights.

A 72t BEL A0 O T % R0k A B O LA

Description of quality assurance process and recall procedures.

At 720 B A R i I R o

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

il 7 2 o R R R e AL B B 5 DA R B AT B B
Btk o
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Operational Practices

B

Considered to be immaterial in
services-based business

e DUBR 5 £ = 1 JE 75 v 4
WA EE

Customer Service

& 5 B

Intellectual Property
Protection

Rk e AR

Compliance And Risk
Management, Anti-money
Laundering And
Anti-Corruption Practices &

Customer Service

B R B A R AT B R I

FCE TS W & P IS

Privacy Protection
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Content
A%

Chapter/Disclosure

A B 52

Aspect B7: Anti-corruption

JEEiB7 : R &5
General Disclosure

— i B 8E

KPI B7.1
i ot SR BB

KPI B7.2
ot SR B BT.2

KPI B7.3
ot S A R B3

Information on:

(a)  the policies; and

(b)  compliance with relevant laws and regulations that have
a significant impact on the issuer relating to bribery,
extortion, fraud, and money laundering,

A BBy L B~ B R ik PR AR -

(a) B3R 5 e

(b)  BESFEEAT A E R B AT B R RO

B

Number of concluded legal cases regarding corrupt practices
brought against the issuer or its employees during the reporting
period and the outcomes of the cases.
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Description of preventive measures and whistle-blowing
procedures, and how they are implemented and monitored.
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Description of anti-corruption training provided to directors and
staff.
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Aspect B8: Community Investment
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General Disclosure
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KPI BS.1
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KPI BS.2
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Policies on community engagement to understand the needs of
the communities where the issuer operates and to ensure its

activities take into consideration the communities interests.
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Focus areas of contribution.
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Resources contributed to the focus area.
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Anti-Money Laundering

And Anti-Corruption

Practices
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Community Investment
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Part D: Climate-related Disclosure

DAR A + 515 H A 4%k %
ESG Code Provisions Section Remarks and Explanation
BE-agRER 411 i vk I A
SF 5
Governance
BiR
19(a)(i)-(iii) Climate Change — Governance Disclosed
R — 86 o9&

19(a) (iv)

19(b)(i)-(ii)

Strategy
20(a)-(d)
21(a)-(b)
2(a)()
22(a)(ii)

22(a)(iii)

22(a)(iv)
22(b)

23

24(2)-(b)

25(a)-(b)

Not Applicable

A i

Climate Change — Governance,

Board Statement
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Climate Change — Strategy
Y T
Climate Change — Strategy
SRR (L — et
Climate Change — Strategy
SR (L — et
Climate Change — Strategy
SR 7 81—
Climate Change — Strategy

RAEE AL — R
Climate Change — Strategy
RS — R
Climate Change — Strategy
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Not Applicable

A

Not Applicable

AN ]

Not Applicable
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The Group does not currently incorporate climate-related
considerations into remuneration policies.
ECENEN IR A e FiE A S ES AN L i

Disclosed

C s

Disclosed

E i

Disclosed

O3 %

Disclosed

E B

Disclosed

737

The Group has not yet formulated any climate-related
transition plans.

A B i) A ) 2 A o RS {4 R e R B
Disclosed

E B

Disclosed

E i

The Group has not disclosed plans for responding to climate-
related risks and opportunities in previous reporting periods.

75 T i) A A ST s B e b R S SR A A R
B i 28 1) T o

The analysis of the current and anticipated financial effects
of climate-related risks and opportunities is currently in the
data optimization stage. We plan to disclose this information
when feasible in the future to ensure the accuracy of the
content.

SR A R o B AR A Y T B TR B S R B A
Bl 1 B 7 B 18 AL B B o Fo A st B0 7 o 2 m] A7 IRR
TR U RL > DUHE R 1A 25 0 YE e

The analysis of the current and anticipated financial effects
of climate-related risks and opportunities is currently in the
data optimization stage. We plan to disclose this information
when feasible in the future to ensure the accuracy of the
content.
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Part D: Climate-related Disclosure
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Strategy
26(a)(i) Climate Change — Strategy, Disclosed
Climate Resilience
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26(a)(iii) Climate Change — Strategy Disclosed
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Risk Management
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27(a) Climate Chan&e — Governance Disclosed
FE A — 737
27(b) Climate Change - Governance, The Group has not established a monitoring process for
Board Statement assessing climate-related opportunities.
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27(c) Climate Changre - Governance Disclosed
R —Eh 7
Metrics and Targets
BN HE
28(a)-(¢) Climate Change — Metrics and Disclosed
Targets — GHG Emissions
B —FEE R H = O3 %
S PR
29(a)-(d) Climate Change — Metrics and Disclosed
Targets — GHG Emissions
R BIERBE—RE 7
P
30 Not Applicable The amount of assets or business activities vulnerable to
climate-related risks and opportunities is currently in the
data optimization stage. We plan to disclose this information
when feasible in the future to ensure the accuracy of the
content.
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31 Not Applicable The amount of assets or business activities vulnerable to
climate-related risks and opportunities is currently in the
data optimization stage. We plan to disclose this information
when feasible in the future to ensure the accuracy of the
content.
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Part D: Climate-related Disclosure
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ESG Code Provisions
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Metrics and Targets
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Section
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Remarks and Explanation

32

33

34(2)-(b)

35

36

37(a)-(h)
38(a)-(c)

38(d)

39

40(a)-(e)

Not Applicable

AN ]

Not Applicable

AN i)

Not Applicable

NEH
Not Applicable

A
Not Applicable

AN i)

Climate Change — Metrics & Targets
R —EE R AR
Climate Change — Metrics & Targets

R — B LB

Not Applicable
b

Not Applicable

A1
Not Applicable

A
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The amount of assets or business activities vulnerable to
climate-related risks and opportunities is currently in the
data optimization stage. We plan to disclose this information
when feasible in the future to ensure the accuracy of the
content.

iy 5 SN R R B e 5 B ) O S O ) 1Y
5 AR P BOE 1 AL I B o FAM AR R AR R AT
IR 98¢ 598 O R o DA R 1A 255 1) YE REE 4 o

The amount of capital expenditure, financing, or investment
deployed towards climate-related risks and opportunities is
currently in the data optimization stage. We plan to disclose
this information when feasible in the future to ensure the
accuracy of the content.

T S0 R R L g B e A 1Y AR B S R SR
1 45 % F B 7 SR 1 AL B B o FRAM st 7 R A 1]
A7 TRF 48 5 MG TR DURE £ 10 25 1) YEE e

The Group does not currently apply carbon pricing in
decision-making.

ALEHEH Hufﬂ%ﬁ o Sl 906 R O A

The Group does not currently incorporate climate-related
considerations into remuneration policies.

AR B i A 1 SR A A R 25 K] 2R A A B B

The Group will consider enhancing its disclosures in
the future in accordance with these voluntary disclosure
requirements.

A5 B 5 IR AR IR R S 1 VR B ER K A R AR
9

Disclosed

C W&

Disclosed

o 5%

The Group has no revisions to the target set as this is our
first year to set such target

A% 5 S A P 5% € 1Y BARAE B RT > 5 B R A AR
BB IR EE % BN A

As the current reporting period marks our first year of
setting the target, the relevant disclosure requirements are

not applicable.

ﬁAiﬁt’D%ﬁFﬁﬁ?ﬂﬁﬁi’figft ERZRNSY: il
3 ORI -

As the target set by the Group is not a GHG emission target,
the related disclosure requirements are not applicable.
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The directors (the “Directors”) of BlockFin Holdings Limited
(formerly known as Bison Finance Group Limited) (the
“Company”) are pleased to present the annual report together
with the audited consolidated financial statements of the Company
and its subsidiaries (collectively the “Group”) for the year ended
31 December 2025.

CHANGE OF COMPANY NAME

The Company has changed its name in English from “Bison Finance
Group Limited” to “BlockFin Holdings Limited” and its secondary
name in Chinese from “H #R & fl4E H A RA A to “BifE
JBA B2 77 (the “New Company Name”) with effect from 26
November 2025 subsequent to the passing of a special resolution
by the shareholders of the Company (the “Shareholder(s)”) at
its special general meeting held on 20 November 2025 to approve
the change to the New Company Name, and the Registrar of
Companies in Bermuda having approved the registration of the New
Company Name on 26 November 2025 and issued the Certificate
of Change of Name and the Certificate of Secondary Name on 27
November 2025.

The Certificate of Registration of Alteration of Name of Registered
Non-Hong Kong Company was issued by the Registrar of
Companies in Hong Kong on 11 December 2025, confirming the
registration of the New Company Name in Hong Kong under Part
16 of the Companies Ordinance (Chapter 622 of the Laws of Hong
Kong).

REGISTERED OFFICE AND PRINCIPAL
PLACE OF BUSINESS

The Company was incorporated in Bermuda and has its registered
office at Clarendon House, 2 Church Street, Hamilton HM 11,
Bermuda. The principal place of business of the Company is situated
at 6th Floor, China Taiping Finance Centre, 18 King Wah Road,
North Point, Hong Kong.

PRINCIPAL ACTIVITIES
For the year ended 31 December 2025, the Group was principally

engaged in the provision of financial services with the licenses
to carry out Type 1 (dealing in securities), Type 4 (advising on
securities) and Type 9 (asset management) regulated activities under
the Securities and Futures Ordinance (“SFO”) (collectively the
“Financial Services Business”). The Group had also previously
engaged in Type 6 (advising on corporate finance) regulated activity
under the SFO. However, for the purpose of cost-performance
of the Group’s resources allocated within the Financial Services
Business, the Group submitted a notification to the Securities and
Futures Commission (“SFC”) in October 2024 (i) to cease carrying
out Type 6 (advising on corporate finance) regulated activity with
effect from 31 October 2024; and (ii) to request the SFC to revoke
the licence for carrying out such regulated activity. Accordingly,
such licence was revoked on 26 March 2025. For further details,
please refer to section “Financial Services Business” in “Operational

Review” of this annual report.
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The principal activities and other particulars of the Group are set
out in note 1 to the consolidated financial statements. The analysis
of the principal activities of the operations of the Group during the
financial year ended 31 December 2025 is set out in note 4 to the
consolidated financial statements.

DIVIDEND

No interim dividend was paid to the Shareholders during the year
ended 31 December 2025 (2024: Nil).

The Board does not recommend the payment of a final dividend for

the year ended 31 December 2025 (2024 Nil).

BUSINESS REVIEW

A review of the business of the Group for the year ended 31
December 2025, together with a discussion on the Group’s future
business development, description of the risks and uncertainties
that the Group may be facing and particulars of important events
affecting the Group have occurred during the year are set out in the
Letter from the Board on pages 2 to 3 and the Operational Review
on pages 4 to 9 of this annual report. This discussion forms part of
this Directors’ Report.

The risk management objectives and policies of the Group are set
out on pages 47 to 52 of this annual report.

An analysis of the Group’s performance during the year ended 31
December 2025, taking into account the financial key performance
indicators, is set out in the Financial Highlights on page 10 and the
Financial Review on pages 11 to 22 of this annual report.

ENVIRONMENTAL POLICIES AND
PERFORMANCE

The Group is committed to protecting the environment and
fulfilling its social responsibilities in preserving the environment
and natural resources. Recognizing the global implications of
climate change and the importance of environmental conservation
in pursuing long term sustainability, the Group endeavors to
minimize carbon footprints by utilizing resources efficiently,
adopting green office initiatives, reducing waste and implementing
environmental practices. The Group also promotes environmental
awareness among employees and other key stakeholders,
encouraging them to conserve resources and minimize waste,
with the aim of mitigating any potential adverse impacts on the

environment arising from its daily operations.

Details of the Group’s environmental policy and performance
together with an account of the relationships with the Group’s
key stakeholders are set out in the Environmental, Social and
Governance Report on pages 57 to 100 of this annual report.
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COMPLIANCE WITH RELEVANT LAWS
AND REGULATIONS

The Group constantly reminds employees of and emphasizes the
importance of safeguarding the security of personal data. When
collecting and processing such data, the Group complies with the
Personal Data (Privacy) Ordinance (“PDPO”) and the guidelines
issued by the Office of the Privacy Commissioner for Personal Data.
The Group does not use or provide personal data to any person for
use in direct marketing unless the data subject’s consent is obtained
in writing. For the business operations of the Group which involves
regulated entities under the SFO, the Group has formulated internal
guidelines and engaged compliance officers to ensure compliance
with the SFO, the Anti-Money Laundering and Counter-Terrorist
Financing Ordinance and all other applicable laws and regulations.

In relation to human resources, the Group is committed to
complying with the requirements of the PDPO, and ordinances
relating to disability, sex, family status and race discrimination, as
well as the Employment Ordinance, the Minimum Wage Ordinance
and ordinances relating to occupational safety of employees of
the Group, so as to safeguard the interests and well-being of its

employees.

On the corporate level, the Group complies with the requirements
under the Companies Ordinance, the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”) and the
SFO for, among other things, the disclosure of information and
corporate governance matters, and the Group has adopted its own
Code for Securities Transactions by Directors on terms no less
exacting than the required standard of the Model Code set out in
Appendix C3 to the Listing Rules.

RELATIONSHIP WITH EMPLOYEES,
CUSTOMERS AND SUPPLIERS

The Group believes that employees are valuable assets of the
Group. With a view to retaining talents, the Group offers a
comprehensive and competitive remuneration and benefits package
to all employees. During the year ended 31 December 2025, the
Group provided training and seminars to its employees through
events internally organized or coordinated with external third-party
consultants and sponsored employees to participate in external
training and seminars to support their ongoing carcer development
and skills enhancement.

The Group strives to build long-term relationships with its clients,
which are vital to the success of its business. It believes that
timely feedback is essential to enhancing customer satisfaction and
improving performance. To this end, the Group has established
a customer management system to better understand and meet
customers’ needs, and has also implemented a complaint handling
mechanism to receive, analyze and review complaints, recommend

appropriate remedies, and thereby improve service quality.
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The Group also develops stable cooperation with its suppliers and
provides various channels to enable timely communication and
interaction in daily operations with them and for their feedback and
suggestions.

For details, please refer to the Environmental, Social and

Governance Report on pages 57 to 100 of this annual report.

SHARES ISSUED AND SHARE CAPITAL

Details of the Share Capital of the Company are set out in note 27
to the consolidated financial statements. There were no movements

during the year ended 31 December 2025.

As at 31 December 2025, the Company did not hold any treasury

shares.

DIRECTORS

The Directors during the year ended 31 December 2025 and up to
the date of this annual report are as follows:

Executive Directors

Mr. SUN Lei (Chairman & Chief Executive Officer)
Mr. ZHU Dong (Chief Financial Officer)
Mr. XU Peixin (resigned with effect from 22 September 2025)

Non-Executive Director

Dr. YUAN HaiHai

Independent Non-executive Directors

Dr. QI Daqing
Mr. CHEN Yigong
Mr. FENG Zhonghua

In accordance with the following bye-laws of the Company (the
“Bye-laws”) and the Corporate Governance Code as set out in
Appendix CI to the Listing Rules, the following Director will
retire from office by rotation at the Company’s forthcoming annual
general meeting (the “AGM”) and, being eligible, has offered

himself for re-election:
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In addition, Dr. QI Daqing will retire as an independent non-
executive Director by rotation at the forthcoming AGM. He has
informed the Company that he will not be standing for re-election
at the AGM and will therefore retire as an independent non-
executive Director, and cease to be the chairman of audit committee
of the Company and a member of nomination committee and
remuneration committee of the Company, at the conclusion of the
AGM, as he intends to devote more time to his other commitments.

No Director proposed for re-election at the forthcoming AGM
has an unexpired service contract with the Company or any of its
subsidiaries which is not determinable within one year without
payment of compensation (other than statutory compensation).

Profiles of the Directors are set out on pages 23 to 25 of this annual
report.

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 31 December 2025, the interests and short positions of
the Directors and chief executives of the Company (the “Chief
Executives’) in shares, underlying shares and debentures of the
Company or any of its associated corporations (within the meaning
of Part XV of the SFO) which were notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests or short positions which they were
taken or deemed to have under such provisions of the SFO), or
which were recorded in the register required to be kept by the
Company under Section 352 of the SFO, or otherwise notified to
the Company and the Stock Exchange pursuant to the Model Code,

were as follows:

Interests in shares and underlying shares of the
Company
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Interests in Approximate

underlying Total interests percentage

shares under in shares and of total

Personal Corporate equity underlying issued shares

Name of Directors HHREA Interests Interests derivatives shares (Note)

fli 2

T Mt A7 A B 4 B ) R 5% 25947

THETHHN i 03 HE £ IR A

i\ B £ 2wl B A B 4 ) BE %2 bk (WfzE)

SUN Lei R 11,340,000 - - 11,340,000 0.80%

ZHU Dong KL 6,500,000 - - 6,500,000 0.46%

QI Daging VPN 3,000,000 - - 3,000,000 0.21%
Note: [ 5 -

The calculation is based on the division of the total number of shares of the
Company (the “Share(s)”) held by the total number of 1,421,838,398 Shares in
issue as at 31 December 2025.

T 4% HE P K545 0 A 2 |l ey (TR )) B OBk DA & —
EHAFET A= — HWE AT 4 50 421,838,398
JBe Iy HEAT HH AR -
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Save as disclosed above, none of the Directors and Chief Executives
had any interests or short positions in the Shares, underlying
shares and/or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO), as
recorded in the register required to be kept under Section 352 of
the SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.

SHARE OPTION SCHEME

The share option scheme of the Company (the “Share Option
Scheme”) was approved and adopted at the AGM held on 8 June
2018. The scheme mandate limit under the Share Option Scheme
has been refreshed to 118,486,533 share options of the Company
(the
the total number of Shares in issue as at the date of passing such
resolution at the AGM held on 16 June 2020. For details, please
refer to the circular and announcement of the Company dated 29

April 2020 and 16 June 2020, respectively.

Share Options”), representing approximately 10% of

The major terms of the Share Option Scheme are as follows:

1. The purpose of the Share Option Scheme is to provide
participants with the opportunity to acquire proprietary
interests in the Company as a reward for their contribution
and to encourage participants to work towards enhancing the
value of the Company and its Shares for the benefit of the
Company and its shareholders as a whole. The Share Option
Scheme will provide the Company with a flexible means of
either retaining, incentivizing, rewarding, remunerating,

compensating and/or providing benefits to participants.

2. The participants of the Share Option Scheme include any
employees, directors (including independent non-executive
director), sharcholders, suppliers, customers, consultants,
business or joint venture partners, franchisees, contractors,
agents, advisers, lenders or financiers of the Group and
associates of any of the foregoing persons.

3. The total number of Shares available for issue under the
Share Option Scheme was 118,486,533 Shares, representing
approximately 8.3% of the issued Shares (excluding treasury
shares) as at 26 March 2026 (the date of this annual report).
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4. The total number of Shares issued and to be issued upon
exercise of Share Options granted to each participant
(including exercised, cancelled and outstanding share options)
in any 12-month period shall not exceed 1% of the Shares in
issue.

5. The exercise period of any Share Options granted under the
Share Option Scheme shall be determined by the Board in its
absolute discretion at the time of grant, but such period must
not exceed ten years from the date of grant of the relevant
Share Options.

6.  The Board has the authority to determine any minimum
period(s) for which a Share Option must be held before it can
be exercised. However, it is not a mandatory condition for
the participant(s) to hold the Share Options for a minimum
period before exercise of the Share Options granted.

7. The acceptance of an offer of the grant of the Share Options
must be made within 14 days from the date of offer with a
non-refundable payment of HK$1.00 from each participant.

8. The subscription price of Share Options shall not be less than
the highest of (i) the closing price of the Shares as stated in
the daily quotations sheet issued by the Stock Exchange on
the date of grant; (ii) the average closing prices of the Shares
as stated in the daily quotations sheets issued by the Stock
Exchange for the five business days immediately preceding
the date of grant; and (iii) the nominal value of a Share on the

date of grant.

9. The Share Option Scheme shall be valid and effective for a
period of ten years commencing on the adoption date of the

Share Option Scheme on 8 June 2018.

For further details of the principal terms of the Share Option
Scheme, please refer to the circular of the Company dated 30 April
2018.
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Particulars of the outstanding Share Options granted under the
Share Option Scheme and their movements during the year ended
31 December 2025 were as follows:

WE_F_AFET A=+ HIEFE R
S J R it ) 432 T 1R AR AT O ) S RO R 1 M
HEgwT:

Number of Share Options
Jik ¢ HE 2 H
Exercise Granted  Exercised Cancelled/
price per Balance as at during during  Lapsed during Balance as at
Grantees Date of grant Share  Exercise period 1 January 2025 the year the year the year 31 December 2025
/S T 2 QI K3
It —“H—RH RER AR RER FZAZTH
HREN RINER fififE ATEEm i #ih fiff R/ R 9 B 4
1. Directors
HH
Mr. XU Peixin 27 March 2020 HK$0.33  From 27 March 2020 to 1,180,000 0 0 (1,180,000 0
(Resigned with effect 26 March 2025
from 22 September 2025)
TR R e A CREAE o3t moF-ERFEEASTLHE
(RZFZ R “HAZt++tH CEZHEZAZTAH
MHZTZHEHE)
SUN Lei 27 March 2020 HK$0.33  From 27 March 2020 to 4,000,000 0 0 (4,000,000) 0
26 March 2025
#E “ETERE kW03t M-Z_EFE=ZA-TLEHAE
=AZttH “EZREZASAAH
ZHU Dong 27 March 2020 HK$0.33  From 27 March 2020 to 4,000,000 0 0 (4,000,000) 0
26 March 2025
R4 “ECEE o4 IEIRE VN e e Sy By o s E
SAZ1EH CECZREENZARN
QI Daqing 27 March 2020 HK$0.33  From 27 March 2020 to 1,180,000 0 0 (1,180,000) 0
26 March 2025
LN “RCORE oL m-F-REZJHLRE
“AZt++tH “EZHEZAZTAR
CHEN Yigong 27 March 2020 HK$0.33  From 27 March 2020 to 1,180,000 0 0 (1,180,000 0
26 March 2025
BT “ERE BT MOFCEE=JAHLARE
=HZtLH “ECIE=ASFAH
FENG Zhonghua 27 March 2020 HK$0.33  From 27 March 2020 to 1,180,000 0 0 (1,180,000) 0
26 March 2025
ik “ECEE oGRSV e e Sy By o E
SHZ LR CECZREENZARN
2. Employees of the Group 27 March 2020 HK$0.33  From 27 March 2020 to 14,000,000 0 0 (14,000,000) 0
26 March 2025
gﬁgﬁ‘fﬁ gz#ﬂﬁ H +/\H
3. Consultants of the Group 27 March 2020 HK$0.33  From 27 March 2020 to 7,500,000 0 0 (7,500,000) 0
26 March 2025
7B T R “ECERE 03T M-Z_EF=ZA-TLEAE
=HZ4LH “ECHEEAZSEAH
Total: 34,220,000 0 0 (34,220,000) 0
Ml
Notes: B 5
1. The closing price per Share on 26 March 2020, being the date immediately 1. j/{\#g# TAE = H TN B OCHD 457 O

before the date on which the Share Options were grantcd, was HK$0.31.

2. Share Options under the Share Option Scheme granted on 27 March 2020
have been vested immediately.
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There were no Share Options granted under the Share Option
Scheme during the year ended 31 December 2025 (2024: Nil).

On 27 March 2025, 34,220,000 Share Options were lapsed. As
at 31 December 2025, there were no outstanding Share Options
(2024: 34,220,000 Share Options) granted under the Share Option
Scheme and the number of Share Options available for grant under
the scheme mandate was 118,486,533 (2024: 84,266,533). The
number of Shares that may be issued in respect of options and
awards granted under all schemes of the Company for the year
ended 31 December 2025 divided by the weighted average number
of Shares in issue (excluding treasury shares) for the year ended 31
December 2025 was approximately 8.3%.

During the year ended 31 December 2025, there was no expense
recognized in the consolidated statement of profit or loss for the
Share Options granted under the Share Option Scheme (2024: Nil).

Save as disclosed above, no Share Options were granted, exercised,
cancelled or lapsed during the year ended 31 December 2025.

CONFIRMATION OF INDEPENDENCE
During the year ended 31 December 2025,

received an annual confirmation of independence from each of

the Company

the independent non-executive Directors pursuant to Rule 3.13
of the Listing Rules. Accordingly, the Company considers that
all independent non-executive Directors are independent of the
Company.

PERMITTED INDEMNITY PROVISION

A permitted indemnity provision (as defined in Section 469 of the
Companies Ordinance, Cap 622) for the benefit of the Directors
is currently in force and was in force throughout the year ended
31 December 2025. The Company has taken out and maintained
directors’ liability insurance that provides appropriate cover for the
Directors for the year ended 31 December 2025.

CONNECTED TRANSACTIONS

Details of related party transactions of the Group during the year
ended 31 December 2025 are set out in note 31 to the consolidated
financial statements of this annual report. Such transactions
were cither (i) fully exempted from the reporting, annual
review, announcement and independent shareholders’ approval
requirements under Rules 14A.76(1), 14A.89, 14A.90, 14A.95 and
14A.96 of the Listing Rules; or (ii) did not constitute connected
transactions or continuing connected transactions under Chapter
14A of the Listing Rules.

Save as disclosed above, during the year ended 31 December 2025,
the Company did not have any connected transactions or continuing
connected transactions which were subject to the reporting

requirements under Chapter 14A of the Listing Rules.
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DIRECTORS’ INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS

Save as disclosed in the section headed “CONNECTED
TRANSACTIONS” above, no transaction, arrangement or contract
of significance to which the Company, or any of its holding
companies, subsidiaries or fellow subsidiaries was a party, and in
which a Director or an entity connected with a Director had a
material interest, either directly or indirectly, was subsisting during
or at the end of the year ended 31 December 2025.

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 31 December 2025, the interests or short positions of the
persons (not being Directors and chief executives of the Company)
in the Shares and underlying Shares of the Company or any of its
associated corporations (within the meaning of Part XV of the
SFO) which were notified to the Company and the Stock Exchange
pursuant to Divisions 2 and 3 of Part XV of the SFO and required
to be entered into the register kept by the Company pursuant to
Section 336 of the SFO were as follows:

Interests in the issued Shares

i FR 5~ KPR A KR
fii

Wi b ST 22 5 | — i BT B 58 3 o0 > iR iR &
TECARFET A= HIEEE RN AR
S B A7 A AT o] H AR 2 ) sl AT T 5 A W) > B
ENEEAEEN ) PAGEIATIE & 3 o
HRHED)E W M A RSN
S UYL EEAA

B fit
Bt HE

i

B

=
SR

My F

€
)4

2 >

MNEFE-RET A=+ —H BEF AN
A B AT N B AN N R AR 2N ) al AT A
MHBEE (ERA GBI EGRGD) HxviEs)
() 1B A0 Ko AH B T 4y v A AR B G R KA AR
R B 55 XVER &2 S2 343 F0 78 0 € AR 8 7] K B
T B R AR FIAR SR GBS B R B
336 A M B RO M R s SR A I

AT A 2 HE 2R

Approximate
percentage
of total
Total Number of issued Shares
Name Notes Capacity Shares held (Note 10)
i 2 # 2 B AT
B¢ 1 HBE 40 F 3 bb
L3 Ve X7 Wit & e 5 1 1Bt 48 380 (Mtitio)
Bliss Chance Global Limited 1 Beneficial owner 680,508,005 47.86%
BERRARA T HabEf A
Bison Capital Financial Holdings Limited 2 Interest of controlled corporation 680,508,005 47.86%
AHREASMERARL A YRR Y HE AR
XU Peixin 2 Interest of controlled corporation 680,508,005 47.86%
i ik 32 VE 8 Y BE 45
JIANG Feng Yun 3 Interest of spouse 680,508,005 47.86%
#BE i {18 P HEE i
Fruitful Worldwide Limited 4 Person having a security interest in Shares 678,259,144 47.70%
Fruitful Worldwide Limited i PB4 rh B A DR B RE 25 9 N 12
China Huarong International Holdings Limited 4 Person having a security interest in Shares 678,259,144 47.70%
1B 2 fal B R 42 AT PR A B A v AR R RE A N
China CITIC Financial Asset Management 4 Person having a security interest in Shares 678,259,144 47.70%
Co., Ltd.
o B A A R A A PR A JA R A7 A i PN L
JONG Yat Kit 4 Interest of controlled corporation 680,508,005 47.86%
HEHA 20 W R AR
WAN Hiu Yeung 4 Interest of controlled corporation 680,508,005 47.86%
1 e 5 YR B R AR
SunChat Trading Limited 5  Beneficial owner 236,973,066 16.67%
WEE 5 AR Ha A A
SU Lihong 5 Interest of controlled corporation 236,973,066 16.67%
ik BB AL ZHEEENE R
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Approximate

percentage

of total

Total Number of issued Shares

Name Notes Capacity Shares held (Note 10)

i 2 L 84T
JBE 3 B 40 T 23 bk
H /WA Wit &b Fi 15 1 B Ay 48 (Ktit10)

Dongxing Securities (Hong Kong) 6 Person having a security interest in Shares 103,624,000 7.29%
Financial Holdings Limited

WRLRE S () S A R A JA I3 8 A DR e 4 P A

Dongxing Securities Co., Ltd. 7 Interest of controlled corporation 103,624,000 7.29%

BB 5 A PR ] SR Y HE AR

China Orient Asset Management Co., Ltd. 7 Interest of controlled corporation 103,624,000 7.29%

o B R E A R U A PR A ZEEENE R

Central Huijin Investment Ltd. 7 Interest of controlled corporation 103,624,000 7.29%

ook fE S 1 E A R AT A H ZHEENE R

Cruiser Determined Limited 8  Beneficial owner 103,624,000 7.29%

Cruiser Determined Limited HaHa A

TAN Bin 8  Interest of controlled corporation 103,624,000 7.29%

X7 SRR B RE AR

DENG Xianzi 9 Interest of spouse 103,624,000 7.29%

e 2

B 1 i {85 1) 4

Notes: B 5 -

1. Bliss Chance Global Limited (“Bliss Chance”) owns 680,508,005 Shares. 1. HERKAMRAR ([HAB])FH680,508,005 8 i

By o

2. As Bliss Chance is a wholly-owned subsidiary of Bison Capital Financial 2. ke B 2% H ARG A G R ﬂf&ﬁl‘ﬁ/&ﬁ ([H#HZ"E
Holdings Limited (“Bison Capital”), which is in turn wholly and AL ) YA bR A ﬁﬁﬁﬁztip] R e
beneficially owned by Mr. XU Peixin (“Mr. XU”). For the purposes of (T %étj ) &2 :%\:])T(E— it 9 A7 o it <E§#&Eﬁﬁ1§
Part XV of the SFO, each of Bison Capital and Mr. XU is deemed to be B SEXVERT F - H AR E A KR e A W ik =
interested in the same number of Shares held by Bliss Chance. SESEENUIEIE S &4 S0k ¥R Fi

3. JIANG Feng Yun is the spouse of Mr. XU. For the purposes of Part XV of 3. R E R @5‘6 /EEEI{] @E{% o gt G5 I & )
the SFO, she is deemed to be interested in 680,508,005 Shares, which EXVE T 5 ? % %ﬁ}ﬁ‘ﬂﬁ/{\680,508,005ﬁ§ﬁ&{5} o
represents the same interest of Mr. XU in the Shares. R 5 5% 55 T R B AR e A A I 00y TR B Y A ]

HE 2 -

4. All these Shares held by Bliss Chance had been charged in favour of Fruitful 4. M B R 09 A2 B0 B 4K HT T Fruitful Worldwide
Worldwide Limited (“Fruitful Worldwide”). As Fruitful Worldwide is Limited ([ Fruitful Worldwide ]) © Fruitful Worldwide
wholly-owned by China Huarong International Holdings Limited, which EE] ﬂ:' e T B P A A PR T A ﬁ';ﬁ_ﬁ AT E
in turn is wholly-owned by China CITIC Financial Asset Management Co., E T [ B P I A [S[Q/\ RN N e R R B o)
Ltd. (formerly known as China Huarong Asset Management Co., Ltd., FE B3 A7 R 2> F) (AR 9 28 BR & Rt > A AR ':P FE Rl
based on publicly available information) (“China CITIC”), cach of China g?ﬁiiﬂl{ﬁﬁlgﬁ/\j [qJ@quﬁ‘J ) %%%ﬁ >
Huarong International Holdings Limited and China CITIC is deemed to be o GEIr K& B XV Bﬁﬁﬁ N rf I HE
interested in the security interest in all those Shares held by Bliss Chance W 2 B PR j v B A 2 Bl A s = B T R
having been charged in favour of Fruitful Worldwide for the purposes of ﬁ‘ﬂ_a‘?&ﬁi%l:ruitful Worldwide ) JIF 47 [ £ b 4 A7
Part XV of the SFO. A M i o
According to the relevant disclosure of interest notices, these Shares 45 A6 B %é?}%ﬂg FH e 2 ;iffﬁxﬁ]\ A A AH B
represented approximately 57.24% of the total issued Shares as at the date $ Tq: H B 317 I 0y A8 8K 57.24% o SR T > it —
of the relevant event. However, the total number of issued Shares were —4RNH “f‘ﬂ H Ot 1B 1y 7% Fﬁ*ﬁﬂ% e 1% HE
increased to 1,421,838,398 upon completion of the allotment and issue of HE ?;E&?é 178 o8 L% > 2 §§ﬁ‘ Ji& 3 4 5 338 o ﬁ
new Shares under the general mandate pursuant to the Shares subscription 1 4—21 ,838,398/1% ( ﬁ s ARNA H YA
on 25 June 2021 (for details, please refer to the announcements of the . ﬁz/\ﬁ TANH R R —HFNH T H B
Company dated 18 June 2021 and 25 June 2021). Accordingly, these Shares 1A ) o Bk 5? %’—; AN —F AR T
represented approximately 47.70% of the total 1,421,838,398 issued A=+ —H & 817 & h 48 %U 42 838,398}&9{]
Shares as at 31 December 2025. 47.70% °
On 8 October 2021, the Company was notified by Bliss Chance that WAN W oE T ANE AR EEEE ﬁ%ﬂf
Hiu Yeung and JONG Yat Kit of PricewaterhouseCoopers Limited were B LS UK AT R A Z{J]b]ll e [y Mot H AN R AT 2
appointed as joint and several receivers over 680,508,005 Shares (the 680,508, 0051 JB 0y (T3 5e Iy 1) 1 3 ) % 45 7l 2
“Charged Shares”). (PN
The Company received a notice dated 31 March 2026 that the joint and ANFIEMEAMA T I NFE=H E:I“— H Z?@
several receivers over the Charged Shares had been changed to Ms. LEUNG > PRSI Ay 2 LR K % E:3-PN E@f%ﬁ i &)
Siu Yin of Deloitte Touche Tohmatsu and Mr. HE Junyu (Jason) of Deloitte A R O B BRI AT 2 R OIR B ek AR Bk ?ﬁ]l e
Advisory (Hong Kong) Limited, with effect from 31 March 2026. Please #5) AR A 2 A B $ JelE s B U FE ZNFE A
refer to the announcement of the Company dated 1 April 2026 for details. S —HRAR-FEHESHMAANR A M %

ZARENHA—HZ A
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SunChat Trading Limited owns 236,973,066 Shares. As SunChat is wholly
and beneficially owned by SU Lihong, she is deemed to be interested in the
same number of Shares held by SunChat Trading Limited for the purposes
of Part XV of the SFO.

Dongxing Securities (Hong Kong) Financial Holdings Limited (“Dongxing
Securities HK”) is interested in the security interest in 103,624,000
Shares.

As Dongxing Securities HK is wholly-owned by Dongxing Securities Co.,
Ltd. which equity is 45% held by China Orient Asset Management Co.,
Ltd. and China Orient Asset Management Co., Ltd.’s equity is 71.55% held
by Central Huijin Investment Limited as the Company was notified on 14
February 2025. Accordingly, cach of Dongxing Securities Co., Ltd., China
Orient Asset Management Co., Ltd. and Central Huijin Investment Limited
is deemed to be interested in the same interests of Dongxing Securities HK
for the purposes of Part XV of the SFO.

Cruiser Determined Limited owns 103,624,000 Shares. As Cruiser
Determined Limited is wholly and beneficially owned by TAN Bin,
accordingly, he is deemed to be interested in the same number of Shares
held by Cruiser Determined Limited for the purposes of Part XV of the
SFO.

DENG Xianzi is the spouse of TAN Bin. She is deemed to be interested in
103,624,000 Shares which represents the same interest of TAN Bin for the
purposes of Part XV of the SFO.

The calculation is based on the division of the total number of Shares held
by the total number of 1,421,838,398 Shares in issue as at 31 December
2025.

Short positions in the issued Shares

Name

(17834

Notes Capacity

5ty

5.

=

R 2 A RN Al 236,973,066 B B A3 o B A T
EESAWRAF HMKBASE R EEHA > Ft
(RS KXW B G xRN E o R R
B 5 R BR A R R Y R S BRI o A R

5o

PO R () P R R A R (R B g

my 2 D

5

F ) R103,624,000 8% B 173 b HE A R 5 HE 25

B BB G o 7 s R R GE A R A RN R R
WA AN AR E T RAAE A TN H B
T AL S A RS ] B R O R A
AR A H A asoo i 2h > B R 7 R R A
PR 28 ) f b e BEE 4 BB A PR AT A WA 71.55%
RE# o RUL > wt GG 25 B B Wl B xvasini & -
T R B AR A R B A
A RN ] B v g B 4 1% AT PR AT R R A
WA BEL T B o A ok 2 A [) AE 2S o

Cruiser Determined Limited% 4 103,624,000 8% f% {7
i i Cruiser Determined Limited B 58 M & & M H 25
BT PG> BE CRE SR I B e l) BB XV
e WAL B B Cruiser Determined Limited$F A 1 /] 48
B e 0y v A R 4 o

B T F s A 0 A o BE G R K BB 5B
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Approximate

Total number of percentage
Shares that are of total
subject to short issued Share
position (Note 3)

i 2 e # 1T
JBe A B 40 4 b
(Bt7t3)

W RRA W
JBe iy 48

Bliss Chance 1 Beneficial owner 680,508,005 47.86%
B Hii A A

Bison Capital 1 Interest of controlled corporation 680,508,005 47.86%
AREAR 2P Y RE A

Mr. XU 1 Interest of controlled corporation 680,508,005 47.86%
ok 32 1 1 R A

JIANG Feng Yun 2 Interest of spouse 680,508,005 47.86%
# B it 115 9 i

Notes: B 5E

1. All of these 680,508,005 Shares held by Bliss Chance had been charged in 1. mEERANE %5680,508,0055)%& 3 B T
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favour of Fruitful Worldwide. Fruitful Worldwide is wholly-owned by China
Huarong International Holdings Limited, which in turn is wholly-owned
by China CITIC. All the ordinary shares of Bliss Chance are wholly and
beneficially owned by Bison Capital, which in turn wholly and beneficially
owned by Mr. XU. Each of Mr. XU and Bison Capital is deemed to be
interested in the short position of the Shares held by Bliss Chance for the
purposes of Part XV of the SFO.

JIANG Feng Yun is the spouse of Mr. XU. For the purposes of Part XV of
the SFO, she is deemed to be interested in the short position in the Shares
held by Bliss Chance, which represents the same interest of Mr. XU in the

short position.
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3. The calculation is based on the division of the total number of relevant
Shares by the total number of 1,421,838,398 Shares in issue as at 31
December 2025.

Save as disclosed above, the Company was not aware of any other
person (other than the Directors or Chief Executives) who had an
interests or short positions in the Shares or underlying shares of the
Company or any of its associated corporations (within the meaning
of Part XV of the SFO) which would be required to notify the
Company and the Stock Exchange under the provisions of Divisions
2 and 3 of Part XV of the SFO, for recording in the registers
required to be kept by the Company under Section 336 of the SFO.

CONTRACT OF SIGNIFICANCE

Save as disclosed in the section headed “CONNECTED
TRANSACTIONS”, there was no contract of significance
between the Company or any of its subsidiaries, and a controlling
Sharcholder or any of its subsidiaries during the year ended 31
December 2025.

DIRECTORS’ INTERESTS IN
COMPETING BUSINESSES

For the year ended 31 December 2025, none of the Directors
(excluding Independent Non-executive Directors) or their
respective close associates (as defined under the Listing Rules)
were interested in any businesses that competed or were likely to
compete, either directly or indirectly, with the businesses of the

Group.

MA]JOR CUSTOMERS AND SUPPLIERS

The information in respect of the Group’s sales and purchases
attributable to the major customers and suppliers respectively
during the year ended 31 December 2025 is as follows:
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Percentage of the Group’s total

A HE A8 A 4 b
Sales Purchases
iR 79 3
The largest customer mREF 23%
Five largest customers in aggregate hREPEF 76%
The largest supplier e KA P 6%
Five largest suppliers in aggregate R AMERER A 5 22%

For the year ended 31 December 2025, the five largest customers
of the Group include four external asset management customers
and a fund managed by the Group, whilst the five largest suppliers

are all external asset management consultants.

For the year ended 31 December 2025, the percentage of purchases
attributable to the five largest suppliers of the Group combined as
disclosed above is less than 30%.

BEZFZ_HFE T _H=T—HILFE &4E
BHKEFEAENBINTEEEMES k—
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No Director who held office as at 31 December 2025, nor any of
his close associates, nor any Shareholder (which to the knowledge
of the Directors own more than 5% of the number of issued Shares
(excluding treasury shares)), had any interest in the five largest
customers and suppliers of the Group.

PURCHASE, SALE OR REDEMPTION
OFTHE COMPANY'’S LISTED
SECURITIES

During the year ended 31 December 2025, neither the Company
nor any of its subsidiaries has purchased, sold or redeemed any of

the Company’s listed securities (including sale of treasury shares).

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Bye-laws and
the laws of Bermuda.

TAX RELIEF

The Company is not aware of any relief from taxation available to
its Sharcholders by reason of their holding of the Shares.

MANAGEMENT CONTRACTS

For the year ended 31 December 2025, other than a contract
of service with any Director or any person engaged in the full-
time employment of the Company, the Company has not entered
into any contract by which any individual, firm or body corporate
undertakes the management and administration of the whole or any
substantial part of any business of the Company.

EQUITY-LINKED AGREEMENTS
Save as disclosed in the section headed “SHARE OPTION SCHEME”

above, no equity-linked agreement has been entered into by the
Company during the year ended 31 December 2025 or subsisted at
the end of the year ended 31 December 2025.

FIVEYEAR FINANCIAL SUMMARY

A summary of the results and assets and liabilities of the Group for
the last five financial years is set out on pages 214 to 215 of this

annual report.

DONATIONS

Donations made by the Group during the year ended 31 December
2025 amounted to approximately HK$19,000 (2024: HK$29,000).

114 BlockFin Holdings Limited Annual Report 2025

RE-EHFEFT A=+ —HEMLHESE K

AR AT 2 5 Tt B8 N b R AT AT RS (48 38 = o

B O 8 AT R Ay (AL 45 A7 I 0 ) #5% ) B

%%ﬁﬁ%@ﬂk%ﬁ&ﬂkﬁt%ﬁ%&ﬁ
i ©

WL~ o A 2
B %

BE " FZ-AHAF+ - H=Z+—HIEFE - AL
) S HATAa] B R 2 w4 I O - o iU ) A
o8 A AT A BT RS S (G E B o

18 5 s E HE

25 A B B ik A AN A I O T R
A3 o

Bl 5 5
A28 Al 7 128 DR 545 5 T 5
(0 FE T BL S B 5

BHAEH

BHE - FZ-HFET _H=Z1T—HILFE R#
AT An] 25 35 1Y 57 BE A AR Al A BR T AE Z AR AT A
THT S Z R 5 KI5 > AR R WE S BELAE ] 5 A~
Oy A B R N B ST S AT A A A s AR IE AN BT
] SE T 1) 4 5B B AT Ao 81K 56 40 1 4 B R AT

T AE-

i HE 13 64 Tah

B b 3C T BB HE T ) ) — 6 7 48 % 3 Ah > R A
FERAFETA=ZT—HIEFEEAATH
BT 0 BT S AT ] B RE SR B 1 R HOR R &
THAET ZH = — BRI R AT
AR ] J AR 48 3 17 K -

A B 5

AEFRT MV REENELELEREBE
I B A A AR AR IR 214 EH B 552158 ©

6 M

AEBRMRE _ZE_AFET+T_HAH=+—H1F
A A ) 45 B8 4 5 s W5 19,0000C (T Y
A s ¥529,00000) ©



RETIREMENT SCHEMES

The Group operates a mandatory provident fund scheme under the
Hong Kong Mandatory Provident Fund Schemes Ordinance and
participates in employee pension schemes organized by the local
governments of the People’s Republic of China (“PRC”) under the
regulations of the PRC, which are provided for eligible employees
in Hong Kong and the PRC, respectively. All these retirement

schemes are defined contribution plans.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is 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, the
Company has maintained sufficient public float of more than 25%
of the Company’s issued share capital as required under the Listing
Rules.

AUDITORS

Messrs. Ernst & Young (“EY”) had resigned as auditor of the
Company with effect from 22 July 2022. Following the resignation
of EY, Baker Tilly Hong Kong Limited (“BTHK”) had been
appointed as auditor of the Company with effect from 22 July
2022. Please refer to the announcement of the Company dated 22
July 2022 for details.

BTHK shall retire and offer themselves for re-appointment as
auditor of the Company at the forthcoming AGM. A resolution for
the re-appointment of BTHK as auditor of the Company shall be
proposed at the forthcoming AGM.

By Order of the Board

ZHU Dong

Executive Director

Hong Kong, 26 March 2026
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INDEPENDENT AUDITOR’S REPORT

@ pakertilly
R B [ P

Independent auditor’s report to the shareholders of
BlockFin Holdings Limited
(incorporated in Bermuda with limited liability)

DISCLAIMER OF OPINION

We were engaged to audit the consolidated financial statements
of BlockFin Holdings Limited (formerly known as Bison Finance
Group Limited) (“the Company”) and its subsidiaries (“the
Group”) set out on pages 121 to 213, which comprise the
consolidated statement of financial position as at 31 December
2025, the consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes in
equity and the consolidated statement of cash flows for the year
then ended, and notes to the consolidated financial statements,
including material accounting policy information.

We do not express an opinion on the consolidated financial
statements of the Group. Because of the significance of the matters
described in the Basis for Disclaimer of Opinion section of our
report, we have not been able to obtain sufficient appropriate
audit evidence to provide a basis for an audit opinion on these
consolidated financial statements. In all other respects, in our
opinion the consolidated financial statements have been properly
prepared in compliance with the disclosure requirements of the
Hong Kong Companies Ordinance.

BASIS FOR DISCLAIMER OF OPINION
Multiple uncertainties relating to going concern

As set out in note 2.1 to the consolidated financial statements,
the Group incurred a net loss of approximately HK$65.5 million
for the year ended 31 December 2025 and, as at that date, the
Group had net liabilities of approximately HK$34.1 million and net
current liabilities of approximately HK$34.5 million. In addition,
as at 31 December 2025, the Group’s outstanding promissory note,
interest payable and advances from related companies in aggregate
of HK$125.3 million are rcpayablc on demand or rcpayablc within
12 months from the end of the reporting period. These liabilities
exceed the Group’s cash and cash equivalents of HK$85.8 million
as at 31 December 2025.
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The directors of the Company are undertaking plans and measures
to improve the Group’s liquidity and financial position, as
disclosed in note 2.1 to the consolidated financial statements. The
consolidated financial statements have been prepared on a going
concern basis, the validity of which depends on the outcome of
these plans and measures, which is subject to multiple uncertainties,
including whether the Group is successful to:

(i) negotiate with the independent noteholder to renew the
repayment terms of the outstanding principal amount of
promissory note and obtain a favourable settlement plan for
the interest payable;

(ii) extend repayment deadline of advances from the related
companies and obtain the additional funding from related
companies to finance the Group’s operating and financing
cash flows;

(iii) collect the trade, loan and other receivables on time in

accordance with the agreed schedules;

(iv) take proactive measures to improve operating cash flows
by controlling administrative costs and constraining capital

expenditure; and
(v)  seek new business opportunities and diversification.

All these conditions indicate the existence of multiple material
uncertainties which may cast significant doubt about the Group’s
ability to continue as a going concern. If the Group fails to achieve
all of the above mentioned plans and measures on a timely basis,
it may not be able to continue to operate as a going concern, and
adjustments would have to be made to write down the carrying
values of the Group’s assets to their recoverable amounts, to
provide for any further liabilities which might arise and to reclassify
non-current assets and non-current liabilities as current assets
and current liabilities, respectively. The consolidated financial

statements do not include any of these adjustments.

OTHER MATTER

Had we not disclaimed our opinion in respect of the matters
described in the Basis for Disclaimer of Opinion section above, we
would otherwise have modified our opinion in respect of the scope
limitations on our audit relating to the matters detailed below.
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INDEPENDENT AUDITOR’S REPORT

LIMITATION OF SCOPE ONTHE
COMPARABILITY OFTHE CURRENT
YEAR’S FIGURES AND THE
CORRESPONDING FIGURES

As detailed in note 19 to the consolidated financial statements, the
Group has invested in a private equity fund (the “Fund”) which
was accounted for as a financial asset at fair value through profit
or loss in the consolidated statement of financial position. As at 31
December 2025, the Fund’s carrying value includes the Group’s
interest in an underlying investment: an unsecured redeemable bond
issued by A Metaverse Company (“AMC”), a company listed on The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
(the “AMC Bond”) (2024: two underlying investments: (1) an
unsecured redeemable bond issued by Emerge Ventures Limited
(“EV”), a private company, (the “EV Bond”); and (2) the AMC
Bond).

We have previously qualified our auditor’s report on the Group’s
consolidated financial statements for the year ended 31 December
2023 due to a limitation of scope as we were unable to obtain
sufficient appropriate audit evidence on the carrying value of the
EV Bond as at 31 December 2023.

As at 31 December 2024, based on subsequent transfer of EV Bond,
management determined that the fair value of the Group’s interest
in the EV Bond amounted to approximately HK$6,401,000,
resulting an unrealised gain of approximately HK$10,922,000
recognised for the year then ended. We have obtained sufficient
appropriate audit evidence relating to the carrying values of the
Group’s interests in the EV Bond as at 31 December 2024.

However, since there are scope limitations on the carrying values of
the EV Bond as at 31 December 2023, our opinion on the current
year’s consolidated financial statements can only be inevitably
modified because of the possible effect on the unrealised gain
recognised in respect of the Group’s consolidated statement of
profit or loss and other comprehensive income and the consolidated
statement of changes in equity for the year ended 31 December
2024.
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RESPONSIBILITIES OF THE
DIRECTORS FOR THE CONSOLIDATED
FINANCIAL STATEMENTS

The directors are responsible for preparation of the consolidated
financial statements that give a true and fair view in accordance
with HKFRS Accounting Standards issued by the Hong Kong
Institute of Certified Public Accountants (‘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
cither intend to liquidate the Group or to cease operations, or have

no realistic alternative but to do so.

The directors are assisted by the Audit Committee in discharging
their responsibilities for overseeing the Group’s financial reporting

process.

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

Our responsibility is to conduct an audit of the Group’s
consolidated financial statements in accordance with Hong Kong
Standards on Auditing issued by the HKICPA and to issue an
auditor’s report. Our report is made solely to you, as a body, in
accordance with section 90 of the Bermuda Companies Act 1981,
and for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report. However, because of the matters described in the Basis for
Disclaimer of Opinion section of our report, we have not been able
to obtain sufficient appropriate audit evidence to provide a basis for
an audit opinion on these consolidated financial statements.

We are independent of the Group in accordance with the HKICPA’s
“Code”), as

applicable to audits of financial statements of public interest

Code of Ethics for Professional Accountants (the

entities. We have also fulfilled our other ethical responsibilities in
accordance with the Code.

The engagement director on the audit resulting in this independent
auditor’s report is Mr. Chan Sai Ho.

Baker Tilly Hong Kong Limited
Certified Public Accountants

Hong Kong, 26 March 2026

Chan Sai Ho

Practising certificate number P07705
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
fk By 1R g B B th % i WL i

For the year ended 31 December 2025 #(% ~ % “F 4+ A =+ —H IL4FE
(Expressed in Hong Kong dollars) (LA ¥ 51 )

2024
ZER AR
HK$’000
T
Revenue PN 5 25,874 44,174
Other income and other (losses)/gains, o Ath g A B oAt
e (K518 i 25 77 38 6 (8,920) 24,864
Cost of services provided PR B 2 A (15,289) (33,122)
Staff expenditure BT (26,103) (22,127)
Research and development costs W% 2 A (9,095) (10,957)
Depreciation e 7 (1,160) (1,548)
Provision for impairment losses on 4 AlE 7 T (E 1R
financial assets, net B 7 (10,614) (3,339)
Gain on disposal of subsidiaries e Bﬁ% NGl & 7 2,811 217
Other operating expenses, net A 28 2 R AR 8 (13,993) (16,074)
Finance costs il A 9 (9,035) (9,258)
Loss before tax b Bt wil i 18 7 (65,524) (27,170)
Income tax credit Jr 15 B 4K 12 - 4
Loss and total comprehensive loss A N e 18 B 2 i 1R
for the year ok (65,524) (27,166)
Attributable to: DL N LA
Owners of the parent (SNEIE7 ZEPN (65,524) (27,168)
Non-controlling interests IF ¥ LA 25 - 2
(65,524) (27,166)
Loss per share attributable to B} 2 6] 3% 0 AR
ordinary equity holders ¥R N AL )
of the parent i 18
Basic and diluted FEA I 7 HK4.61 cents HK1.91 cents
14 46134l 1.9yl

2025 4 #H
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B W IR Dt R

As at 31 December 2025 A ZE_f4FE+ZH=+—H

(Expressed in Hong Kong dollars) (DL )

2024
ZER AR
Notes HK$ 000
Bt 5 BT oo
Non-current assets Ik i By
Property and equipment and W 3 B w Ak DA B i RE
right-of-use assets & 15 419 2,509
Intangible assets WY & 17 - =
Prepayments, deposits and FAAT KA ~ He 4 S H A
other receivables JAEE A B R 18 - 287
Total non-current assets I i ) & A 419 2,796
Current assets B
Accounts receivable JHEE A B 3k 20 6,697 13,710
Loan receivable JE i B K 21 51 7,164
Prepayments, deposits and T N‘ %:‘kIE iR K ,ﬁ\ﬁi%
other receivables JAEE A B R 18 3,061 8,614
Financial asset at fair value through A RBEEFABEZ
profit or loss & 19 1,870 18,733
Pledged deposits E K A7 3K 22 800 800
Cash and cash equivalents B4 KRB &S EY 23 85,848 101,738
Total current assets Wi = AE 98,327 150,759
Current liabilities i B £1 £
Accounts payable JRE AT B 3k 24 1,662 3,904
Other payables and accruals A A BR Bk I ME R 25 40,724 26,078
Lease liabilities & B 16(b) 411 1,366
Promissory note 7R 58 SRR 26 90,000 90,000
Total current liabilities i) B A A 132,797 121,348
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
A5 0 B IR DR

Asat 31 December 2025 A ZEF _H4FE+ZH =+—H

(Expressed in Hong Kong dollars) (L5 51 7 )

2024
ZER AR
Notes HK$ 000
B &1 T o
Net current (liabilities)/assets W (Al EEEH (34,470) 29,411
Total assets less current liabilities & AR BN B £ (34,051) 32,207
Non-current liability Ik i B £ 1%
Lease liabilities & £ 16(b) - 734
NET (LIABILITIES)/ASSETS (ffi) ¥ (34,051) 31,473
EQUITY R i
Equity attributable to owners B2y | BN RE 4 BE 42
of the parent
Share capital J& A 27 142,184 142,184
Reserves GRES 27 (176,235) (110,711)
TOTAL (DEFICIT)/EQUITY (s &l ), HE 25 4875 (34,051) 31,473

The consolidated financial statements on pages 121 to 213 were
approved by the Board of Directors on 26 March 2026 and are

signed on its behalf by:

Sun Lei
#éE

Executive Director

HITEH

REE

Zhu Dong
KA

Executive Director

HITEH
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

for the year ended 31 December 2025 % —%F “F4FE+ " H =+ —H IR
(Expressed in Hong Kong dollars) (DL )

Attributable to owners of the parent

BT A AR

At 1 January 2024 RZZZWE—H—H 142,184 288,740 3,051 531,569 (5,650) (901,253) 58,641 ) 58,639

Loss and total comprehensive loss FEREERA2TER

for the year k) - - - - = (27,168) (27,168) 2 (27,166)
At 31 December 2024 and REZZ 4
1 January 2025 +ZAE+ Rk
b % X Sy el 142,184 288, 740* 3,051% 531,569% (5,650)%  (928421)% 31,473 = 31,473

Loss and total comprehensive loss FEREE R AR
for the year A = - = - = (65,524) (65,524) = (65,524)

Transfer of share option reserve i B PR HE B M %
upon the forfeiture of share options T Gt

(note 27(b)) (Mizta7m)) = - (3,051) - = 3,051 = = =
At 31 December 2025 /e S X3
+ZA=+—H 142,184 288,740% K 531,569 (5,650)%  (990,894)* (34,501) = (34,501)

* These reserve accounts comprise the consolidated reserves of & %%%ﬁﬁ&@ﬁ%ﬁ/ﬁjﬁ%ﬂkﬂ% A Y %%1%1%
P 5 — —_ —_ 3
HK$176,235,000 (2024: HK$110,711,000) in the consolidated statement # 176,235,00070 (& 2P0 4F : 35 #110,711,000

of financial position. Jo) °©
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CONSOLIDATED STATEMENT OF CASH FLOWS
i Bl i m R

for the year ended 31 December 2025 BE_Z-HET+ A =S —HIEEE
(Expressed in Hong Kong dollars) (LA HESI )

2024
R U4
Notes HK$ 000
Bt 5E T
Cash flows from operating activities REKEWHBH NI &WE
Loss before tax i i il s 18 (65,524) (27,170)
Adjustments for: FEDA R 45 TEAE o
— Finance costs — Rl & B A 9 9,035 9,258
— Interest income — A B A (274) (649)
— Depreciation —PrEE 7 1,160 1,548
— Gain on disposal of subsidiaries — 0 BB A~ A 2 AR 7 (2,811) (217)
— Gain on disposal of property, —HEMEREHEZ
equipment Wi i 6 - (200)
— Gain on early termination of —RFEEIEHE 2 W
leases, net 548 6 - (3,288)
— Bad debt written off — 3 AR B — 2,953
— Provision of/(reversal of) — JFRE oS R K R 1 M 1
impairment loss on accounts %ﬂ%/ (##1a])
receivable 7 1,645 (379)
— Provision for impairment loss on — R A B R (s 1R
loan receivable A 7 7,148 3,888
— Reversal of impairment loss on — & T BB A A 2 B
a loan to a related company 2 (L M 18 43 el 7 - (283)
— Provision for impairment loss on — AT e K
prepayments, deposits and BN Y AR EEN
other receivables T T 7 1,821 113
— Net unrealised losses/(gains) on — N ARBEE R A B
financial asset at fair value ARG E R B
through profit or loss R, (s ) 18 6 13,613 (23,033)
Operating loss before changes BEESSHH RS
in working capital s 18 (34,187) (37,459)
Decrease in accounts receivable JFEE i B 2k Ik 2D 4,976 2,682
Decrease in loan receivable JFEE i 8 K I D - 4,375
Decrease in loan to a related company 4T B\ 2 B D — 1,017
Decrease in prepayments, TEATROHE ~ ¥4 K HAh
deposits and other receivables JAEE A 3k T ek D 3,492 3,228
Increase/(decrease) in accounts payable JRE AT B3 I~ (WD) 1,585 (861)
Decrease in other payables and accruals A A 3k E K R E T
57 (696) (818)
Cash used in operations REWDHmAHB & (24,830) (27,836)
Interest received B WA R 186 452
Hong Kong profits tax refunded O R R s A 15 B — 4
Net cash flows used in operating RemHmilanE
activities o (24,644) (27,380)
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CONSOLIDATED STATEMENT OF CASH FLOWS

BOBenER

for the year ended 31 December 2025 BE_F-HET A =S —HIEERE

(Expressed in Hong Kong dollars) (A5 )

2024
TF YA
Notes HK$ 000
Bt 5 BT oo
Cash flows from investing activities BREFEHEENMBESRE
Bank interest received B SR A7 A S 53 197
Proceeds from capital withdrawal of e s R fEEFT A E 2
financial assets at fair value through & VE B WUE TS 3R
profit or loss 19 3,250 28,150
Proceeds from disposal of property and b B W 3 R B 2 B A
equipment A - 200
Disposal of subsidiaries th B F B A F 28 136 (1)
Payment for purchase of property and =0/ E &L Pk O
equipment 9) (10)
Net cash flows generated from BREFEHEAEMHASRE
investing activities o 3,430 28,536
Cash flows from financing activities MBS EAENHSRE
Repayment of amount due to a director 18 42 JE A 25 2 300H (400) —
Advances from related companies B8] Wi > ] R 9,956 -
Capital element of lease payments B AT R 2 A8 4 &8 43 16(b) (1,197) (9,696)
Interest element of lease payments LB A5 3Kk 22 F1E BB 4 16(b) (35) (258)
Interest paid E A FLE (3,000) (1,900)
Net cash flows generated from/ il i B ﬁi/ (P A
(used in) financing activities (R R L | 5,324 (11,854)
Net decrease in cash and cash W4 KB &% EHDWRA
equivalents FH (15,890) (10,698)
Cash and cash equivalents at beginning of FENBl e RBlEEEY
year 101,738 112,436
Cash and cash equivalents at end of ERBREABREEEHD
year 85,848 101,738
Analysis of balances of cash and B4 B B & E W &5 iR
cash equivalents vidiin
Cash and bank balances B4 K SRAT &5 B 23 85,848 101,738
Cash and cash equivalents as stated HGEBERRERNIIB &
in the consolidated statement of KB &EFEHD
cash flows 85,848 101,738
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CORPORATE AND GROUP
INFORMATION

BlockFin Holdings Limited (the “Company”) is a limited
company incorporated in Bermuda and has its registered
office at Clarendon House, 2 Church Street, Hamilton HM11,
Bermuda. The principal place of business of the Company is
6th Floor, China Taiping Finance Centre, 18 King Wah Road,
North Point, Hong Kong. The Company is an investment
holding company. The Company and its subsidiaries
(“Group”) is principally engaged in the provision of financial

services.

The Company changcd its name in English from “Bison
Finance Group Limited” to “BlockFin Holdlngs Limited” and
its secondar_X name in Chinese from “H £k 4 @l 4 B G R 2
A to “BEAS HE A PR 77 with effect from 26 November
2025 subsequent to (1) the relevant special resolution was
passed by the sharecholders of the Company at the special
general meeting of the Company held on 20 November 2025;
and (2) the registration of the new company names of the
Company was approved by the Registrar of Companies in
Bermuda with issuance of the Certificate of Change of Name
and the Certificate of Secondary Name.

In the opinion of the directors, the immediate holding
company and the ultimate holding company of the Company
are Bliss Chance Global Limited (“Bliss Chance”) and
Bison Capital Financial Holdings Limited (“Bison Capital”)
respectively. Bliss Chance and Bison Capital are incorporated
in the British Virgin Islands.

On 8 October 2021, the Company was notified by Bliss
Chance that it received a letter regarding the appointment
of two joint and several receivers (the “Receivers”)
over 680,508,005 shares of the Company (the “Charged
Shares”), which were charged under a share charge executed
by Bliss Chance as the chargor and Fruitful Worldwide
Limited as chargee (the “Share Charge”). Based on the
information provided by Bliss Chance, the Receivers were
appointed by Fruitful Worldwide Limited due to non payment
of quarterly fixed dividend by Bliss Chance in accordance
with the terms of an investment agreement dated 17 May
2017 which constitutes an event of default pursuant to the
Share Charge, causing the security under the Share Charge
become immediately enforceable.

On 29 December 2021, the Receivers have entered into a
memorandum of understanding with an interested party in
relation to the possible sale of the Charged Shares which was
subsequently terminated in June 2022.

After making appropriate enquiries with the Receivers, the
Receivers indicated that (i) they are unable to actively look
for potential purchaser for the controlling stake (i.e. 30% of
the issued share capital of the Company) (the “Controlling
Stake”); and (ii) they are not in discussion with a potential
purchaser over the Controlling Stake and the Company
understands that an offer on the Charged Shares is unlikely to
be imminent.

Up to the date of this report, no further action was taken by
the Receivers and there is no change to the Group’s holding
companies.

NOTESTO THE CONSOLIDATED FINANCIAL STATEMENTS

B 3 B 255 i 3 B

(Expressed in Hong Kong dollars) (LA HESI )

A E S Rg s
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (A5 )

1

128

fry Y ] i
CORPORATE AND GROUP 1 AW REEER (4
INFORMATION (Continued)
. . . . =] Y q
Information about subsidiaries A R B8 2w i & R
Particulars of the Company’s principal subsidiaries are as AN FEM AR RFEE W
follows:
Percentage of
Issued and equity attributable
paid-up to the Company
share capital A2 T HEAY Bt HE A 43 bb
Name of company Place of incorporation/operation (Note (i) Direct Indirect  Principal activities
CH#iTR
BRI A
R ROV £ (Wizt)) H# M EEEH
BlockFin Tech Limited (Note (i) Hong Kong HK$7,000,001 - 100 Provision of consultancy services
HERHARATR (M) Fils 7 000,001 75 A AR
Bison Financial (Hong Kong) Limited Hong Kong HKS1 = 100 Investment holding
ik kAP B
Bison (HK) Management Services Limited Hong Kong HKS$1 - 100 Provision of management services
} T 1R flhe S R
BTS Investment Limited Cayman Islands USs$0.03 - 100 Provision of fund management services
Bl 2 B B 0.03% 78 TR AL 4 R
BTY Investment Limited Cayman Islands Uss0.02 - 100 Provision of fund management services
2R 0.00% 7 IR 4 A TR
Creative Time Global Limited The British Virgin Islands usst1 100 —  Investment holding
Py ) ey 1£ 7T BEHR
Plenty Prestige Management Limited The British Virgin Islands usst1 100 —  Investment holding
by ey 1T B R
Premier Future Limited The British Virgin Islands usst1 100 —  Investment holding
e 08 LR 157 REHER
Target Capital Management Limited Hong Kong HK$30,000,000 - 100 Provision of asset management,
FREEETHARAR i i %30,000,000775 investment advisory, fund advisory
and other consultancy services
R A RN
) A AR
Jea BB B A RA A Chinese Mainland (Note (iii)) S$700,000 - 100 Investment holding
o R 3t (B i i) ) 700,000% 7 BE M
Je st B AR R B A IR/ Rl (Note (iv))  Chinese Mainland US$50,000 - 100 Investment holding
(W) H 3 50,0005 7 BE M
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CORPORATE AND GROUP
INFORMATION (Continued)

Information about subsidiaries (Continued)

Notes:

(i) The class of shares held is ordinary shares unless otherwise
specified.

(ii) It is formerly known as Bison Corporate Finance Limited.

(iii) It is registered as a limited liability company (Taiwan, Hong Kong

or Macao’s sole proprietorship of legal person).

(iv) It is incorporated on 12 September 2025, and registered as a
limited liability company (Taiwan, Hong Kong or Macao’s sole
proprictorship of legal person).

The above table lists the subsidiaries of the Company which,
in the opinion of the directors, principally affected the results
for the year or formed a substantial portion of the net assets
of the Group. To give details of other subsidiaries would, in
the opinion of the directors, result in particulars of excessive

length.

MATERIAL ACCOUNTING
POLICIES

The material accounting policies applied in the preparation of
the consolidated financial statements are set out below. These
policies have been consistency applied to all of the years
presented, unless otherwise stated.

2.1 Basis of preparation
Going concern basis

For the year ended 31 December 2025, the Group
incurred a net loss of approximately HK$65.5 million
and, as at that date, the Group had net liabilities of
approximately HK$34.1 million and net current
liabilities of approximately HK$34.5 million. In
addition, as at 31 December 2025, the Group’s
outstanding promissory note, interest payable and
advances from related companies in aggregate of
HK$125.3 million are repayable on demand or
repayable within 12 months from the end of the
reporting period. These liabilities exceed the Group’s
cash and cash equivalents of HK$85.8 million as at 31
December 2025.

B 1 W % e % B

(Expressed in Hong Kong dollars) (LA HESI )

AEIESL g N

i B BT 2 R B BB (A
it -

() BRAAIEBISN o B R O S 2 K S o

(i) HIREA HARMEMEARAA -

Giiy  HEEMAEREEAE (FHBEEABEE)
vy HRZFZRFEIA T HEM L A
RELAT (AHBIEEANBE)

ERIVME R B AFEEEBELEE
?ﬁ%i%ﬁkﬁ%@%}*@ﬁi%jﬁﬁ
AN T A T o AR A - S A H A
P 2 ) 22 A 2 U W R A TR

B R EOR

A B 27 BB R T B ) O B T
HRALIUT T 3C o bR 53 A wl B4 - 5% 55 BOR
TR P A B A E U

A B
5 A A8 A

BE_ZX_HFET_A=1+—H
1E A > AN 45 T B A RS 4R R AUV
#65,500,0007C - H A 5% H » A 5 &
H1E @%E%Z%{%%% 100,0007T > it
CR=R-REEE ’J%f%”ﬁé‘%,soo,ooorno
oA E - HET A=+ —
H o> 7 45 [ o R 15 22 10 7R 5o 2248
JEAST ) B, B R W ) BAGEK A ALUE E
125,300,0007C » 7B 4% B 3K {8 32 5l ik #
HHAR AL ofE A N E R - bk B R
MEERAERR _E_AF =
H =+ — H$H ) %385,800,0007C
Be RBEE5EY -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (DL W51 )
2 MATERIAL ACCOUNTING

130

POLICIES (Continued)

2.1 Basis of preparation (Continued)

Going concern basis (Continued)

In view of these circumstances, the directors have given
careful consideration to the future working capital and
performance of the Group and its available sources
of financing in assessing whether the Group will have
sufficient funds to fulfill its financial obligations when
they fall due and continue as a going concern for at
least 15 months from 31 December 2025. The directors
of the Company are undertaking the following plans and
measures so that the Group will be able to continue as a
going concern:

(a)  the Group has been actively negotiating with the
independent noteholder to renew the repayment
terms of the outstanding principal amount
of promissory note and obtain a favourable
settlement plan for the interest payable;

(b)  the Group has been proactively communicating
with related companies for extending repayment
deadline of the advances from the related
companies. In addition, the Group has been
seeking additional funding from related companies
to finance the Group’s operating and financing

cash flows;

(¢) the Group will continue to take measures to
monitor the collection of the receivables related
to fund management service, loan and other
receivables on time in accordance with the agreed

schedules;

(d) the Group will continue to take proactive
measures to improve operating cash flows by
controlling administrative costs and constraining
capital expenditures; and

(e) the Group will continue its effort to explore
new business opportunities and diverse revenue

streams.

The directors have reviewed the Group’s cash flow
forecast, covering a period of at least 15 months from
the end of the reporting period, prepared by the
management. They consider that, assuming the success
of all the abovementioned plans and measures, the
Group will have sufficient working capital to finance its
operations and meet its financial obligations as and when
they fall due for at least 15 months from 31 December
2025. Accordingly, the directors are of the opinion that
it is appropriate to prepare these consolidated financial
statements on a going concern basis.

BlockFin Holdings Limited Annual Report 2025
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (LA HESI )
2  MATERIAL ACCOUNTING 2 HEFHENEOR (m)

POLICIES (Continued)

2.1 Basis of preparation (Continued)

Going concern basis (Continued)

Notwithstanding the above, multiple material
uncertainties exist as to whether the Group will be able
to achieve the plans and measures as described above.
Specifically, whether the Group will be able to continue
as a going concern will depend upon the following:

(i)  successfully renew the repayment terms of the
outstanding principal amount of promissory note
and obtain a favourable settlement plan for the
interest payable with the independent noteholder;

(ii)  successfully extend repayment deadline of
advances from the related companies and obtain
the additional funding from the related companies
to finance the Group’s operating and financing
cash flows;

(iii) successfully collect the trade, loan and other
receivables on time in accordance with the agreed
schedules;

(iv) successfully take proactive measures to improve
operating cash flow by controlling administrative
costs and constraining capital expenditure; and

(v)  successfully seek new business opportunities and
diversification.

Should the Group fail to achieve any of above-
mentioned plans and measures, it may not be able to
continue to operate as a going concern, and adjustments
may have to be made to write down the carrying values
of the Group’s assets to their recoverable amounts, to
provide for any further liabilities which might arise,
and to reclassify non-current assets and non-current
liabilities as current assets and current liabilities,
respectively. The consolidated financial statements do

not include any of these adjustments.

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

thousand except when otherwise indicated.

2.1 MBI (4F)

AR ()
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (A5 )
2  MATERIAL ACCOUNTING

132

POLICIES (Continued)

2.1 Basis of preparation (Continued)

Basis of consolidation

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

relevant activities of the investee).

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

investee, including:

(a)  the contractual arrangement with the other vote

holders of the investee;

(b) rights arising from other contractual

arrangements; and

(c) the Group’s voting rights and potential voting
rights.

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

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

2 MATERIAL ACCOUNTING
POLICIES (Continued)

2.1

2.2

Basis of preparation (Continued)
Basis of consolidation (Continued)

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there
are changes to one or more of the three elements of
control described above. A change in the ownership
interest of a subsidiary, without a loss of control, is

accounted for as an equity transaction.

If the Group loses control over a subsidiary, it
derecognises the related assets (including goodwill),
liabilities, any non-controlling interest and the exchange
fluctuation reserve; and recognises the fair value of any
investment retained and any resulting surplus or deficit
in profit or loss. The Group’s share of components
previously recognised in other comprehensive income
is reclassified to profit or loss or retained profits, as
appropriate, on the same basis as would be required if
the Group had directly disposed of the related assets or
liabilities.

Changes in accounting policies and
disclosures

The Group has adopted amendments to HKAS 21 Lack
of Exchangeability for the first time for the current
year’s financial statements. The Group has not early
adopted any other standard or amendment that has been
issued but is not yet effective.

Amendments to HKAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate
at a measurement date when exchangeability is lacking.
The amendments require disclosures of information
that enable users of financial statements to understand
the impact of a currency not being exchangeable. As
the currencies that the Group had transacted in and
the functional currencies of overseas subsidiaries for
translation into the Group’s presentation currency were
exchangeable, the amendments did not have any impact

on the Group’s financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (A5 )

2 MATERIAL ACCOUNTING
POLICIES (Continued)
2.3 Issued but not yet effective HKFRS

2 HEEHHEUR (&)
2.3 T 4 H % A A 2k 1 75 v

134

Accounting Standards

The Group has not applied the following new and
amended HKFRS Accounting Standards, that have been
issued but are not yet effective, in these consolidated
financial statements. The Group intends to apply these
new and amended HKFRS Accounting Standards, if
applicable, when they become effective.

HKFRS 18 Presentation and Disclosure
in Financial Statements
Amendments to HKFRS 9 Amendments to the Classification
and HKFRS 7 and Measurement of

Financial Instruments'

Amendments to HKFRS 9 Contracts Referencing Nature-
and HKFRS 7 dependent Electricity'

Amendments to HKFRS 10 Sale or Contribution of Assets
and HKAS 28 between an Investor and its
Associate or Joint Venture®
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T AR 1EL i o 2 28 94T
1 T s O R
S WE A 02 6 AT R A AT 00
s 9 U e
A ST LA SR -

(FBIMHREEN) MBEREZ 25
SF18%% Ve S

(B MHMRAEN) £/ TEHEE
Ho Rk (FBHE  FrEZB
kR S5

&3]

(FlIBHEEAD) W RIKE B ARk
Fom Kk (HFHMYE  REEENN
WA HrsEr A4

&3]

(FbMHREEN) HEE LGS
Frok (FiBgsr ARASAELE
BRI Hogik 2 BrT  ZHMEREHLE

FEA
Amendments to HKAS 21 Translation to a Hyperinflationary (g W BN E IR
Presentation CurrencyZ %2 1 %EZ@%T bl E&iﬁlf ﬁrﬁf%tz

Annual Improvements to Amendments to HKFRS 1,
HKEFRS Accounting HKEFRS 7, HKERS 9,
Standards — Volume 11 HKFRS 10 and HKAS 7'

Effective for annual periods beginning on or after 1 January
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2 Effective for annual/reporting periods beginning on or after 2 W oE L — A — 2 BB
1 January 2027 @)ﬁ/iﬁ%yﬁlﬁﬂiﬁl

No mandatory effective date yet determined but available for

adoption

The Group is in the process of making an assessment
of what the impact of these amendments and new
standards is expected to be in the period of initial
application. So far the Group has concluded that
the adoption of the amendments and new standard
are not expected to have a significant impact on the
consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (LA HESI )
2 WEFHEBUR (4

2 MATERIAL ACCOUNTING
POLICIES (Continued)

2.4 Material accounting policies 2.4 HEGEHER
(a) Business combinations (a) Ey ¥4

Business combinations are accounted for using
the acquisition method. The consideration
transferred is measured at the acquisition date
fair value which is the sum of the acquisition date
fair values of assets transferred by the Group,
liabilities assumed 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. For each business combination,
the Group elects whether to measure the non-
controlling interests in the acquiree at fair value
or at the proportionate share of the acquiree’s
identifiable net assets. All other components of
non-controlling interests are measured at fair
value. Acquisition-related costs are expensed as

incurred.

The Group determines that it has acquired a
business when the acquired set of activities and
assets includes an input and a substantive process
that together significantly contribute to the ability

to create outputs.

When the Group acquires a business, it assesses
the financial assets and liabilities assumed for
appropriate classification and designation in
accordance with the contractual terms, economic
circumstances and pertinent conditions as at the
acquisition date. This includes the separation of
embedded derivatives in host contracts of the

acquiree.

Any contingent consideration to be transferred
by the acquirer is recognised at fair value at
the acquisition date. Contingent consideration
classified as an asset or liability is measured at
fair value with changes in fair value recognised
in profit or loss. Contingent consideration that
is classified as equity is not remeasured and

subsequent settlement is accounted for within

equity.
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(Expressed in Hong Kong dollars) (DL W51 )
2 MATERIAL ACCOUNTING

136

POLICIES (Continued)
2.4 Material accounting policies (Continued)

(b) Fair value measurement

The Group measures its unlisted equity
investment at fair value at the end of each
reporting period. Fair value is the price that
would be received to sell an asset or paid to
transfer a liability in an orderly transaction
between market participants at the measurement
date. The fair value measurement is based on the
presumption that the transaction to sell the asset
or transfer the liability takes place either in the
principal market for the asset or liability, or in
the absence of a principal market, in the most
advantageous market for the asset or liability.
The principal or the most advantageous market
must be accessible by the Group. The fair value
of an asset or a liability is measured using the
assumptions that market participants would use
when pricing the asset or liability, assuming that
market participants act in their economic best

interest.

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (LA HESI )

2 MATERIAL ACCOUNTING 2 HEGIEUR (5)
POLICIES (Continued)

2.4 Material accounting policies (Continued) 2.4 HEFGFIEOR ()
(b) Fair value measurement (Continued) (b) AR A A (7))
All assets and liabilities for which fair value E&%%zﬁi’%i&%ﬁ‘l’%ﬁﬁ%ﬁ
is measured or disclosed in the consolidated REHENFAEEEXKAM/K Y
financial statements are categorised within the fair i %%Z\ﬁ:{g Bt 228 mS
value hierarchy, described as follows, based on J& R B AR 2 B Nk A
the lowest level input that is significant to the fair SEE AT 8

value measurement as a whole:

Level 1 — based on quoted prices (unadjusted) ¥ — ERMEEEK
in active markets for identical assets B fE A TS BT
or liabilities B R AE (AT

Level 2 — based on valuation techniques B — FERN A E
for which the lowest level input B RHA
that is significant to the fair value AEEFTEmM T
measurement is observable, either IEENOR S
directly or indirectly %%( £} 'fﬁﬁi& lir

Level 3 — based on valuation techniques B — %B&ﬁ/ﬁ%ﬁ%‘gfg}
for which the lowest level input B ¥\ B E R
that is significant to the fair value w5 JEE R
measurement is unobservable AR JE 2 B 14

{E % 1l

For assets and liabilities that are recognised in the e R LR AR A T R
consolidated financial statements on a recurring MRMEERAMRBNE A%
basis, the Group determines whether transfers B A 5 ik R AR PR S R N
have occurred between levels in the hierarchy by RAEEF R F 8 E K0 RAK
reassessing categorisation (based on the lowest level J& 2 B B AP AL B EEA
input that is significant to the fair value measurement 7] & 4% [ A 5 % AR AL o

as a whole) at the end of each reporting period.

(c) Impairment of non-financial assets (c) FE & it & 7 ik (e

Where an indication of impairment exists, or WA U &8s A WAE > sE L
when annual impairment testing for an asset is B AT AR W WA (4 Rl
required (other than financial assets), the asset’s &R BRAN) o g Al EE E R
recoverable amount is estimated. An asset’s AT B 45 BE o A E Y AT i ] 4
recoverable amount is the higher of the asset’s BaEERBSEARN (T8
or cash-generating unit’s (“CGU”) value in use xR WAL | ) A0 A AE (E B
and its fair value less costs of disposal, and is AR R R N =
determined for an individual asset, unless the S LR B & E R BRIEE
asset does not generate cash inflows that are RS RIE N PN Y YA
largely independent of those from other assets or A HoA A BOE A A A E AR
groups of assets, in which case the recoverable BEeRA g RZEEN
amount is determined for the CGU to which the J&§ B 4 A B 7 E AT Wi el 4
asset belongs. In testing a CGU for impairment, B o 7E B Bl 4 7 AR B A AT I
a portion of the carrying amount of a corporate 8 B 5l IR7 > i A 2E & B ()
asset (e.g., a headquarters building) is allocated HRES R M) 1Y B 43 B T (E AT 4K
to an individual CGU if it can be allocated on a B R — R ME Ay > JI A3 e
reasonable and consistent basis or, otherwise, to A B B 4 R AR A A R4
the smallest group of CGUs. e E s/ NBl e A A4 -
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(Expressed in Hong Kong dollars) (DL W51 )
2 MATERIAL ACCOUNTING

138

POLICIES (Continued)
2.4 Material accounting policies (Continued)

(c) Impairment of non-financial assets

(Continued)

An impairment loss is recognised only if
the carrying amount of an asset exceeds its
recoverable amount. In assessing value in use, the
estimated future cash flows are discounted to their
present value using a pre-tax discount rate that
reflects current market assessments of the time
value of money and the risks specific to the asset.
An impairment loss is charged to the consolidated
statement of profit or loss in the period in which
it arises in those expense categories consistent
with the function of the impaired asset.

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

(d) Related parties

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

(i)  has control or joint control over the

Group;

(if)  has significant influence over the
Group; or

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

the Group;

Or
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

2 MATERIAL ACCOUNTING
POLICIES (Continued)
2.4 Material accounting policies (Continued)
(d) Related parties (Continued)

(b)

the party is an entity where any of the

following conditions applies:

®

(i)

(iii)

(iv)

)

(vi)

(vii)

(viii)

the entity and the Group are members

of the same group;

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

the entity and the Group are joint

ventures of the same third party;

one entity is a joint venture of a
third entity and the other entity is an
associate of the third entity;

the entity is a post-employment
benefit plan for the benefit of
employees of either the Group or an
entity related to the Group;

the entity is controlled or jointly
controlled by a person identified in

(@);

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

the entity, or any member of a group
of which it is a part, provides key
management personnel services to the

Group or to the parent of the Group.

(Expressed in Hong Kong dollars) (LA HESI )
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (DL W51 )
2 MATERIAL ACCOUNTING

140

POLICIES (Continued)

2.4 Material accounting policies (Continued)

(e) Property and equipment and

depreciation

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

use.

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

accordingly.

Depreciation is calculated on the straight-
line basis to write off the cost of each item of
property and equipment to its residual value over
its estimated useful life. The principal annual rates

used for this purpose are as follows:

Leaschold improvements Over the remaining
lease term

Hardware and software 5 years

Furniture and fixtures 5 years

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

at least at each financial year end.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (A {%%ﬁuﬂf\‘ )
2 MATERIAL ACCOUNTING 2 HEFFBUR (#@)
POLICIES (Continued)
2.4 Material accounting policies (Continued) 2.4 HEFGFIEOR ()
(e) Property and equipment and (¢) %ﬂfﬁ%ﬁﬂﬁﬂf%
RE

depreciation (Continued)

An item of property and equipment including any W RFEMEE (B ME
significant part initially recognised is derecognised IR HE SRR TR EB 47 ) A
upon disposal or when no future economic olCFE HA A B R AR R
benefits are expected from its use or disposal. Any AR 48 7% | 1 IR A 1 R o N
gain or loss on disposal or retirement recognised AR EEAL SRR
in the consolidated statement of profit or loss and T At 4 T L 4 2% Tl R A AT Ae]
other comprehensive income in the year the asset o B B B Y i g B e 1R - T
is derecognised is the difference between the net & = R 85 B 15 s E T R
sales proceeds and the carrying amount of the L R T (L ) 25 3H o

relevant asset.

(f) Intangible assets (other than 1) HIEEZE (FERRSP)

goodwill)

Intangible assets acquired separately are By ST I 2 S TE R T A WA
measured on initial recognition at cost. The HERR IR A G & - N EF A
cost of intangible assets acquired in a business BF A Ui B 2 TR G R AR B
combination is the fair value at the date of AU H 2 A R EE P
acquisition. The useful lives of intangible assets B R 2 ] {d AR A AT REAS B A
are assessed to be either finite or indefinite. PR B J% R -

Intangible assets with finite lives are subsequently IR BRI TR AR A AT
amortised over the useful economic life and o7 48 37 A A 0 48 Y > I R R
assessed for impairment whenever there is TV & B U R SR IR AT
an indication that the intangible asset may be W AE AT Ak o AT {5 AE HA A BR 2
impaired. The amortisation period and the TV & 1) S A S 4 8 O vk
amortisation method for an intangible asset with ZEA D T AR B0 AR B R AR
a finite useful life are reviewed at least at each —K e

financial year end.

Intangible assets with finite useful lives represent AR ARG R 2 Y S E iR
fund contracts, customer relationship and website HEEHH - KF R KX
and mobile apps which are stated at cost less L ) AR K 38 2 H R A
any impairment losses and are amortised on the AT AT P (B s 1B BR > I DL
straight-line basis over their estimated useful lives BB ALFI IR A AR+
of 5 to 10 years. AN RS -

Intangible asset with an indefinite useful live AT A A AR 2 MR & A
represents a licence and is tested for impairment R R B > A 4 B M oY B 4
annually either individually or at the CGU level. A B T HE AT W (E B R o 5% I
Such intangible asset is not amortised. The useful W& E AT #E8 - 4F IR 2
life of an intangible asset with an indefinite BTV & )R] A R AR B A AR AR
life is reviewed annually to determine whether w o DA E 2 FR A 1 5T AL 2 A
the indefinite life assessment continues to be A B ] 4K e A5 > A) i
supportable. If not, the change in the useful life AE I REAN B PR 2 A BR A s
assessment from indefinite to finite is accounted ¥ oK 26 i ) 3 HE AT & ST R
for on a prospective basis. o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (A5 )

2 MATERIAL ACCOUNTING
POLICIES (Continued)

2.4 Material accounting policies (Continued)

142

)

(8

Intangible assets (other than
goodwill) (Continued)

For research and development costs, all research
costs are charged to the consolidated statement
of profit or loss and other comprehensive income
as incurred. Expenditure incurred on projects to
develop new products is capitalised and deferred
only when the Group can demonstrate the
technical feasibility of completing the intangible
asset so that it will be available for use or sale,
its intention to complete and its ability to use or
sell the asset, how the asset will generate future
economic benefits, the availability of resources to
complete the project and the ability to measure
reliably the expenditure during the development.
Product development expenditure which does not

meet these criteria is expensed when incurred.

Leases

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

(i) Group as a lessee
The Group applies a single recognition and
measurement approach for all leases, except
for short-term leases and leases of low-
value assets. The Group recognises lease
liabilities to make lease payments and right-
of-use assets representing the right to use
the underlying assets.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

2 MATERIAL ACCOUNTING
POLICIES (Continued)
2.4 Material accounting policies (Continued)

(g) Leases (Continued)

(i) Group as a lessee (Continued)

(a)

Right-of-use assets

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

Buildings Over the remaining

lease term

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

(Expressed in Hong Kong dollars) (LA HESI )

2 HEEHHEUR (&)
2.4 HEFGEIBUR (4)

(g) HME (%)

(i) ﬁ%@ﬁﬁﬁﬁA
fi=

(a)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B 1 WU 5 e % B

(Expressed in Hong Kong dollars) (A5 )

2 MATERIAL ACCOUNTING
POLICIES (Continued)

2.4 Material accounting policies (Continued)

144

(g) Leases (Continued)

(i) Group as a lessee (Continued)

(b)

Lease liabilities

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

triggers the payment occurs.

In calculating the present value of
lease payments, the Group uses its
incremental borrowing rate at the
lease commencement date because
the interest rate implicit in the lease
is not readily determinable. After the
commencement date, the amount of
lease liabilities is increased to reflect
the accretion of interest and reduced
for the lease payments made. In
addition, the carrying amount of lease
liabilities is remeasured if there is a
modification, a change in the lease
term, a change in lease payments
(e.g., a change to future lease
payments resulting from a change
in an index or rate) or a change in
assessment of an option to purchase
the underlying asset.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (LA HESI )

2 HEEFFIEUR ()

2.4 HEGEFIBOR ()
() #E (#5)

2 MATERIAL ACCOUNTING
POLICIES (Continued)
2.4 Material accounting policies (Continued)

(g) Leases (Continued)

1)

Group as a lessee (Continued)

(c) Short-term leases and leases of

low-value assets

The Group applies the short-term
lease recognition exemption to its
short-term leases of buildings and
motor vehicle (that is those leases that
have a lease term of 12 months or less
from the commencement date and do

not contain a purchase option). It also

(i) i%@ﬁﬁﬁﬁﬂ

AA\E

@)L%ﬁﬁ&ﬁﬁ
HEEHE
2% 45 [ FE R A A AR
BT R R e R M
&hﬂiﬁ’]%ﬁﬁiﬁﬂh
(B B B fn H 37
EAHEW A+ @
A8 THHE: B
AN ELAE IEE RE) o A

applies the recognition exemption for £E [ 5 fE K M (E

leases of low-value assets to leases g?*ﬂ% il 58 %

that are considered to be of low value. PR A K EED
HE -

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

(11) Investments and other financial

A R B A
R LB A A U
AR RS 2 B S

(h) & RH M2 &

assets

(i)  Initial recognition and measurement (1) P HERR R Gl
Financial assets are classified, at initial & RlVE FE VI TR IR T
recognition, as subsequently measured at a3 F8 F FLAR He 8 8 AR I
amortised cost, and fair value through profit %N A EE A8 %5 R
or loss. o
The classification of financial assets at initial 4 fil g%f%ﬂﬂiﬁmu {EER]

recognition depends on the financial asset’s
contractual cash flow characteristics and the
Group’s business model for managing them.
The Group initially measures a financial
asset at its fair value, plus in the case of
a financial asset not at fair value through
profit or loss, transaction costs. Accounts

REBRR EG KB &R
R A B A A ) B
B EERE K
2 55 ) R H s B AE
28 5y A (40 J8& 3 JF 4%
s FUABAE FE AR #5819 <5 Rl
EE)FFEamMEE-- R

receivable that do not contain a significant A, T B E R B R
financing component or for which the B 25 BR BURT £ *Eﬂjj
Group has applied the practical expedient 0 RE U R 3K R IR (F

are measured at the transaction price
determined under HKFRS 15 in accordance
with the policies set out for “Revenue
recognition” below.

o 5 i M AN SR st
7R ST A TR ) BT
Uﬂﬁﬁm%x%%%*

io
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (A5 )

2 MATERIAL ACCOUNTING
POLICIES (Continued)

2.4 Material accounting policies (Continued)

146

(h) Investments and other financial
assets (Continued)

1)

Initial recognition and measurement
(Continued)

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

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

profit or loss.

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

2 MATERIAL ACCOUNTING
POLICIES (Continued)

2.4 Material accounting policies (Continued)

(h) Investments and other financial
assets (Continued)

(1)

SUbSé‘quC‘Hf measurement

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

Financial assets at amortised cost
(debt instruments)

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

Financial assets at fair value through

profit or loss

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

and other comprehensive income.

This category includes equity investments
which the Group had not irrevocably
elected to classify at fair value through other
comprehensive income. Dividends on the
equity investments are also recognised as
other income in the consolidated statement
of profit or loss and other comprehensive
income when the right of payment has been

established.

B 1 W % e % B

(Expressed in Hong Kong dollars) (LA HESI )
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) ( LA ¥ 511713 )
2 MATERIAL ACCOUNTING
POLICIES (Continued)
2.4 Material accounting policies (Continued) 2.4 BEEGHFEOR (/)
(h) %ﬁﬁ, 1t 2 i B A
PH

2 HEEFFIEUR ()

(h) Investments and other financial
assets (Continued)

(iii) Derecognition of financial assets (ii1) A TR 2 B

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

. the rights to receive cash flows from

the asset have expired; or

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

control of the asset.

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

Continuing involvement that takes the form
of a guarantee over the transferred asset
is measured at the lower of the original
carrying amount of the asset and the
maximum amount of consideration that the

Group could be required to repay.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (LA HESI )

2 HEEHHEUR (&)
24 BEGIBOE (B

2 MATERIAL ACCOUNTING
POLICIES (Continued)

2.4 Material accounting policies (Continued)

)

Impairment of financial assets

The Group recognises an allowance for expected
credit losses (“ECLs”) for all debt instruments not
held at fair value through profit or loss. ECLs are

based on the difference between the contractual

cash flows due in accordance with the contract

and all the cash flows that the Group expects to

receive, discounted at an approximation of the

original effective interest rate. The expected cash

flows will include cash flows from the sale of

collateral held or other credit enhancements that

are integral to the contractual terms.

1)

General approach

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

At each reporting date, the Group assesses
whether the credit risk on a financial
instrument has increased significantly
since initial recognition. When making
the assessment, the Group compares the
risk of a default occurring on the financial
instrument as at the reporting date with
the risk of a default occurring on the
financial instrument as at the date of initial
recognition and considers reasonable and
supportable information that is available
without undue cost or effort, including
historical and forward-looking information.
The Group considers that there has been
a significant increase in credit risk when
contractual payments are more than 30 days
past due.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (DL W51 )
2 MATERIAL ACCOUNTING

150

POLICIES (Continued)

2.4 Material accounting policies (Continued)

(i) Impairment of financial assets

(Continued)

(1)

General approach (Continued)

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

Financial assets at amortised cost are subject
to impairment under the general approach
and they are classified within the following
stages for measurement of ECLs except
for accounts receivable which apply the

simplified approach as detailed below.

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

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

Stage 3 — Financial assets that are credit-
impaired at the reporting date
(but that are not purchased or
originated credit-impaired)
and for which the loss
allowance is measured at an
amount equal to lifetime ECLs
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (LA HESI )

2 HEEHEUR (&)
2.4 HEFGEIBUR (4)

2 MATERIAL ACCOUNTING
POLICIES (Continued)

2.4 Material accounting policies (Continued)

(1) Impairment of financial assets
(Continued)

(1)

Simplified approach

For accounts receivable, the Group applies
the simplified approach in calculating ECLs.
Under the simplified approach, the Group
does not track changes in credit risk, but
instead recognises a loss allowance based on
lifetime ECLs at each reporting date. The
Group has established a provision matrix
that is based on its historical credit loss
experience, adjusted for forward-looking
factors specific to the debtors and the
economic environment.

(j) Financial liabilities

(1)

(1)

Initial recognition and measurement

Financial liabilities are classified, at initial
recognition, as financial liabilities at fair
value through profit or loss, loans and
borrowings, payables, or as derivatives
designated as hedging instruments in an
effective hedge, as appropriate.

All financial liabilities are recognised
initially at fair value and, in the case of loans
and borrowings and payables, net of directly
attributable transaction costs.

The Group’s financial liabilities include lease
liabilities, accounts payable, other payables
and promissory note.

5ubsequen t measurement

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

Financial liabilities at amortised
cost (accounts and other payables,
promissory note and lease liabilities)

After initial recognition, accounts and other
payables, amounts due to a director and a
related company, promissory note and lease
liabilities are subsequently measured at
amortised cost, using the effective interest
rate method unless the effect of discounting
would be immaterial, in which case they
are stated at cost. Gains and losses are
recognised in the consolidated statement
of profit or loss and other comprehensive
income when the liabilities are derecognised
as well as through the effective interest rate
amortisation process.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (DL W51 )
2 MATERIAL ACCOUNTING

152

POLICIES (Continued)

2.4 Material accounting policies (Continued)
(j) Financial liabilities (Continued)

(ii) Subsequent measurement

(Continued)

Financial liabilities at amortised
cost (accounts and other payables,
promissory note and lease liabilities)
(Continued)

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

comprehensive income.

(iii) Derecognition of financial liabilities

(iv)

A financial liability is derecognised when the
obligation under the liability is discharged

or cancelled, or expires.

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

and other comprehensive income.

Ofi%etting of financial instruments

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

simultanecously.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (LA HESI )

2  MATERIAL ACCOUNTING 2 HEGIEUR (5)
POLICIES (Continued)

2.4 Material accounting policies (Continued) 2.4 HEFGFIEOR ()
(k) Cash and cash equivalents (k) B R & FHEHY

Cash and cash equivalents in the consolidated RGBSR UL b Y B4 R B
statement of financial position comprise cash on LEEY) O TF B & AT
hand and at banks, and short-term highly liquid a5 DL R — o =R H A3
deposits with a maturity of generally within three HA 1Y 5 B M e A K e st
months that are readily convertible into known 1A A7 30T B IRE R A N 4
amounts of cash, subject to an insignificant risk BB A T A EE M4
of changes in value and held for the purpose of R R A o A8 (52 B) = B AR
meeting short-term cash commitments. INe

For the purpose of the consolidated statement of MBERERMS  BHae kB
cash flows, cash and cash equivalents comprise L5 EY) O T I & R RAT
cash on hand and at banks, and short-term ml:l &5 8 DA & b SR E ) A B AE
deposits as defined above, less bank overdrafts 3K > 0 R JH e B SR B R I A K
which are repayable on demand and form an A4 E 0 i ERAT
integral part of the Groupys cash management. 7 e

(1) Provisions ) #h

A provision is recognised when a present A T 0 B BAE (3 B
obligation (legal or constructive) has arisen as SE ) R A 2 R 7 AR H AT RE
a result of a past event and it is probable that %ﬂi%gﬁ it DL EZ R
a future outflow of resources will be required E R T DA B2 > M ZH ] 3k AT
to settle the obligation, provided that a reliable SRR AT FEALE] -

estimate can be made of the amount of the

obligation.

When the Group expects some or all of a AR 2 8 A 4 Bl A S A
provision to be reimbursed, the reimbursement A B ASE IR 5 A T B R R
is recognised as a separate asset, but only when 18 ASh 3k TE 1) 1 {R_F & A
the reimbursement is virtually certain. The Tk AR A — HE & = o
expense relating to a provision is presented in the LA BB Eﬁfifi‘ﬂ B AF: o]
consolidated statement of profit or loss and other 15\ 1) 3R TE 18 A 45 6 18 45 S oA
comprehensive income net of any reimbursement. TR -

When the effect of discounting is material, the R VN N K
amount recognised for a provision is the present 5 HERR Y %%EZ%)&A%H:%X}E&
value at the end of the reporting period of the M EEE BT R R B X
future expenditures expected to be required 1) B AEL - BiE & IRF ] U 440 1T 184
to settle the obligation. The increase in the FEPr BB E S5 ALEE
discounted present value amount arising from the 5t Ko At 2 T i 55 2% A1 B il
passage of time is included in finance costs in the R o

consolidated statement of profit or loss and other

comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B 1 WU 5 e % B

(Expressed in Hong Kong dollars) (A5 )

2 MATERIAL ACCOUNTING
POLICIES (Continued)

154

2.4 Material accounting policies (Continued)

(m) Income tax

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

in equity.

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

the Group operates.

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

for financial reporting purposes.

Deferred tax liabilities are recognised for all

taxable temporary differences, except:

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

U in respect of taxable temporary differences
associated with investments in subsidiaries,
when the timing of the reversal of the
temporary differences can be controlled and
it is probable that the temporary differences
will not reverse in the foreseeable future.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (LA HESI )

2 HEEFFIEUR ()

2.4 B R (8)
(m) FF B (180)

2 MATERIAL ACCOUNTING
POLICIES (Continued)

2.4 Material accounting policies (Continued)

(m) Income tax (Continued)

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

utilised, except:

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

temporary differences; and

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

temporary differences can be utilised.

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

asset to be recovered.

Deferred tax assets and liabilities are measured
at the tax rates that are expected to apply to the
period when the asset is realised or the liability is
settled, based on tax rates (and tax laws) that have
been enacted or substantively enacted by the end
of the reporting period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (DL W51 )
2 MATERIAL ACCOUNTING

156

POLICIES (Continued)

2.4 Material accounting policies (Continued)

(m) Income tax (Continued)

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

be settled or recovered.

(n) Revenue recognition

(i) Revenue from contracts with
customers

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

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

2 MATERIAL ACCOUNTING
POLICIES (Continued)

2.4 Material accounting policies (Continued)

(n) Revenue recognition (Continued)

1)

Revenue from contracts with
customers (Continued)

If a contract meets all the criteria for
a contract with a customer at contract
inception, the Group does not reassess
those criteria unless there is an indication
of a significant change in facts and
circumstances. When there is an indication
of a significant change and deterioration in a
customer’s ability to pay the consideration,
it triggers the Group to reassess the
contract by considering the customer’s
ability and intention to pay that amount
of consideration when it is due. When
the Group considers the customer has no
ability to pay the consideration for the
remaining services after reassessment, the
Group does not recognise revenue from the
contract for the remaining period until all
or substantially all consideration is received
from the customer with no remaining
obligations to transfer services to the
customer.

(a) Financial advisory and
consultancy fee income
Financial advisory and consultancy
fee income is recognised at a point in
time on completion of services.

(b) Fund management service

income

Fund management service income
is recognised over time on a time-
proportion basis as services are
provided. Management fee is
calculated at a percentage of the
net asset value of each fund and
performance fee is calculated based on
a fixed percentage of the increment
in the net asset value during the
relevant performance period. Fund
advisory service income is recognised
over time on a time proportion basis
as services are provided. Advisory
fee is calculated based on committed
contribution or the net asset value of
the investment funds.
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(Expressed in Hong Kong dollars) (LA HESI )
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (DL W51 )
2 MATERIAL ACCOUNTING

158

POLICIES (Continued)

2.4 Material accounting policies (Continued)

(n) Revenue recognition (Continued)

(i) Revenue from contracts with
customers (Continued)

(c)

External asset management
advisory commission income
External asset management advisory
commission income is recognised
at a point in time when the Group
refers individuals to the third party
financial institutions for account
opening. Commission is calculated
based on percentage of the brokerage
commission earned by the third
party financial institutions from the
individuals. Hence, the commission
gives rise to variable consideration
which is constrained until the
individuals trade.

(ii) Revenue from other sources

(a)

(b)

Interest income

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

Dividend income

Dividend income is recognised when
the shareholders’ right to receive
payment has been established, it is
probable that the economic benefits
associated with the dividend will flow
to the Group and the amount of the
dividend can be measured reliably.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (LA HESI )

2 HEEFFIEUR ()

2.4 BEEGHFEOR (/)
(o) MR

2 MATERIAL ACCOUNTING
POLICIES (Continued)
2.4 Material accounting policies (Continued)
(o) Dividend

Final dividends are recognised as a liability when
they are approved by the shareholders in a general
meeting. Proposed final dividends are disclosed
in the notes to the financial statements. Interim
dividends are simultaneously proposed and
declared, because the Companyys memorandum
and articles of association grant the directors
the authority to declare interim dividends.
Consequently, interim dividends are recognised
immediately as a liability when they are proposed
and declared.

(p) Employee benefits

The Group operates a defined contribution
Mandatory Provident Fund retirement benefit
scheme (the “MPF Scheme”) under the
Mandatory Provident Fund Schemes Ordinance
for all of its employees. Contributions are made
based on a percentage of the employees’ basic
salaries and are charged to the consolidated
statement of profit or loss as they become payable
in accordance with the rules of the MPF Scheme.

The assets of the MPF Scheme are held separately
from those of the Group in an independently
administered fund. The Group’s employer
contributions vest fully with the employees when
contributed into the MPF Scheme.

The employees of the Group’s subsidiaries
which operate in Mainland China are required to
participate in a central pension scheme operated
by the local municipal government. These
subsidiaries are required to contribute a specific
amount for the employees in Mainland China,
pursuant to the local municipal government
regulations. The contributions are charged to the
consolidated statement of profit or loss as they
become payable in accordance with the rules of
the central pension scheme.

The MPF Scheme and the central pension scheme
in Mainland China are defined contribution
plans. Forfeited contributions will not be
used by the Group to reduce the existing
level of contributions. The Group’s employer
contributions vest fully with the employees when
contributed into the MPF Scheme.

(r)

R e A PBE RO B b R
I 9 Fiy e R A B R o R R OR
B9 BB B B k3K B R P B
B o HA AR F B AL AR AR OR
At S A0 B 452 7 3 2R EL R P
BB E g > e B S TR R
e S B IR o B > T 4 i EOR
%%&EW%W%%%HE

e 2 13 7

AL B AR CGR VAR &R
HRB 2 P A e BB B E
R il P R < AR AR AR A T
# ([ Eat# ) - e
AR B #Y A & 2 FFE T oy
PU A > AR 92 5 A < w3 AR A
@ﬁ%%ﬁﬁ@%ﬁﬁé%m

58 A < w2 PR AR A
B 2 E oy B ol 5L B
HY 2 5 155 A o A% 4R ] 1O {8 E A
A 18] 568 A5 < w14 o e 26
FitJ& T g 8 -

A S 7 v R A A 1Y A R
2~ w) g H 7H 2 BiL ol T U
B AR AR ) o AR
T BOR B E o A B R
AR TR A 2 (8 B A R
S 4 B Y A o AR P AR A
<t B AL A > AR 2
PR R &R 5 1R 88 R ANBR -

o 8 < ) S B A ) e o
B AR Bt 3 2 2 B R #
A B2 [ 51 AN B o8 TR Wi ARk sk
AR A OK P A H
Z AR E O ) B A AR
R B 2 Sl e A

2025 FHh PEfEHERAMRA A

159



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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(Expressed in Hong Kong dollars) (A5 )

2 MATERIAL ACCOUNTING
POLICIES (Continued)

2.4 Material accounting policies (Continued)

160

(q) Borrowing costs

()

Borrowing costs are expensed in the period in

which they are incurred.

Borrowing costs consist of interest and other
costs that an entity incurs in connection with the

borrowing of funds.

Foreign currencies

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

Non-monetary items that are measured in terms
of historical cost in a foreign currency are
translated using the exchange rates at the dates
of the initial transactions. Non-monetary items
measured at fair value in a foreign currency are
translated using the exchange rates at the date
when the fair value was measured. The gain or
loss arising on translation of a non-monetary item
measured at fair value is treated in line with the
recognition of the gain or loss on change in fair
value of the item (i.e., translation difference on
the item whose fair value gain or loss is recognised
in other comprehensive income or profit or loss is
also recognised in other comprehensive income or

profit or loss, respectively).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (LA HESI )

2 HEEFFIEUR ()

2.4 HEGHEOR ()
(r) SMEF(5)

2 MATERIAL ACCOUNTING
POLICIES (Continued)

2.4 Material accounting policies (Continued)

(r) Foreign currencies (Continued)

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

the advance consideration.

The functional currencies of Mainland China
subsidiaries are currencies other than the Hong
Kong dollar. As at the end of the reporting period,
the assets and liabilities of these entities are
translated into Hong Kong dollars at the exchange
rates prevailing at the end of the reporting
period and their statements of profit or loss are
translated into Hong Kong dollars at the exchange
rates that approximate to those prevailing at the

dates of the transactions.

The resulting exchange differences are recognised
in other comprehensive income and accumulated
in the exchange reserve, except to the extent that
the differences are attributable to non-controlling
interest. On disposal of a foreign operation, the
cumulative amount in the reserve relating to that
particular foreign operation is recognised in the
consolidated statement of profit or loss and other

Comprehensive income.

For the purpose of the consolidated statement of
cash flows, the cash flows of overseas subsidiaries
are translated into Hong Kong dollars at the
exchange rates ruling at the dates of the cash
flows. Frequently recurring cash flows of overseas
subsidiaries which arise throughout the year are
translated into Hong Kong dollars at the weighted

average exchange rates for the year.

0 A 1 il TS A AR BR) A JF
B EE SRR A EEEY
A W WA B B~ B S A
1 BE 2 5 > 4 46 22 5 B 383 /5 R
A ] ) 28 e TR A BT A
FRWEESIFEWAMNHA
$ o i T S e B B S A 2 TEGK
> 4 B o i E A JH AR
B B A S SRR A 5 5 H A

w2 A i B JB 2 W] B D RE R
o T LASI ) B o R R
Ko A B E B EE &A%
e R (9 BLAT HE <4058 15 78
W T A B R B Y 4R 4 R RN
SL52 5y F Y B AT RE SR AR
e < A5 5 T T o

Jor 72 A= 1 M 5 22 A L B H A
2 TH] W 2t 7 R > S R A E fk A
At o e 22 B R R I 1 B
it B A o B i b SE RS g > b
HE fiff i B 5 T ¥ S SE 5 AT B
A 2 5 B U A 4R 4 S Ho At
AT WAL 4t R TR o

AR A B R ERN S - 55
A Ja5 2 ) 4 B < v B 4 B e
B H i ME A 0 o i
B B JB8 > ) 4 A1 A Y KR
B 4 Ui 9 AR TR0 o B - 4 BE AR
B R o
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A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (A5 )

3

162

SIGNIFICANT ACCOUNTING
ESTIMATES

The preparation of the Group’s consolidated financial
statements requires management to make judgements,
estimates and assumptions that affect the reported amounts
of revenues, expenses, assets and liabilities, and their
accompanying disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates
could result in outcomes that could require a material
adjustment to the carrying amounts of the assets or liabilities
affected in the future.

Estimation uncertainty

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

(i ) Provision for ECLs on accounts
receivable and loan receivable

The Group uses a provision matrix to calculate ECLs

for accounts receivable.

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

For fund management fees receivable, the Group also
takes into account the recoverable amount of the
underlying assets that can be realised from each of the
managed funds to arrive at the ECL.

Loans receivable were based on probability of default
approach to estimate the ECLs under general approach,
and the measurement of the Group’s loans receivable
under such approach was estimated by management
through an application of judgement and use of highly
subjective assumptions including the identification of
loss stages, estimation of probability of defaults based
on their credit ratings; loss given default based on the
recovery rate, exposures at default rate, adjustment
for forward-looking information and other adjustment
factors.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3 SIGNIFICANT ACCOUNTING
ESTIMATES (Continued)

Estimation uncertainty (Continued)

()

)

Provision for ECLs on accounts
receivable and loans receivable
(Continued)

The assessment of the correlation among historical
observed default rates, forecast economic conditions
and ECLs is a significant estimate. The amount of ECLs
is sensitive to changes in circumstances and forecast
economic conditions. The Group’s historical credit
loss experience and forecast of economic conditions
may also not be representative of a customer’s actual
default in the future. The information about the ECLs
on the Groupys accounts receivable and loans receivable
is disclosed in notes 20 and 21 to the consolidated

financial statements, respectively.

Impairment of non-financial assets
(other than goodwill)

The Group assesses whether there are any indicators
of impairment for all non-financial assets (including
the right-of-use assets) at the end of each reporting
period. Indefinite life intangible assets are tested for
impairment annually and at other times when such
an indicator exists. Other non-financial assets are
tested for impairment when there are indicators that
the carrying amounts may not be recoverable. An
impairment exists when the carrying value of an asset
or a CGU exceeds its recoverable amount, which is
the higher of its fair value less costs of disposal and its
value-in-use. The calculation of the fair value less costs
of disposal is based on available data from binding sales
transactions in an arm'’s length transaction of similar
assets or observable market prices less incremental
costs for disposing of the asset. When value-in-use
calculations are undertaken, management must estimate
the expected future cash flows from the asset or CGU
and choose a suitable discount rate in order to calculate
the present value of those cash flows. The information
about the property and equipment, right-of-use assets
and intangible assets is disclosed in notes 15 and 17,

respectively.

3

B 1 W % e % B

(Expressed in Hong Kong dollars) (LA HESI )
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(Expressed in Hong Kong dollars) (DL )

3
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SIGNIFICANT ACCOUNTING
ESTIMATES (Continued)

Estimation uncertainty (Continued)

(iii) Fair value of a private equity fund
The private equity fund has been valued based on the
net asset value which considers the fair values of the
underlying investments. The Group classifies the fair
value of these investments as Level 3 (2024: Level 3)
as the private equity fund invested in one (2024: two)
unlisted bond investments during the year. The fair
value of the private equity fund at 31 December 2025
was HK$1,870,000 (2024: HK$18,733,000). Further
details are included in note 19 to the consolidated

financial statements.

OPERATING SEGMENT
INFORMATION

No operating segment information is presented as the
Group only operates in one single operating segment, i.e.,
the financial services which comprise licensed businesses
including provision of financial advisory and consultancy
services, fund management services and external asset

management advisory services.

Non-current assets

As at 31 December 2025 and 2024, the Group’s non-current

assets were mainly located in Hong Kong.

Information about major customers

Revenue attributed from customers that accounted for 10%
or more of the Group’s total revenue during the years is as
follows:

3

ERGHE M (a

it A EE R E ()
(lll)ﬂgﬁzﬁﬁéﬁgékﬁgﬁ

LS5 AR L 4 T AR o R (A
B L A B A A A A B
B A B R E 3L & A AR AE IR —
H(ZF U mIE) FE LS
W ALEBHGEZEREN N RE
EABERBE =R (ZF PUAE 5
S8 R ERHET A=+
H>RERELSENAREELRB
¥1,870,0007C ( % — PO 4F @ ¥k W
18,733,0007C ) ° #E — b FEIH WU 45 &
WS R B 510 -

%= wb & B

F A S L 0585 — (B2 — 45 5 53 3
B 4 T 5 (55 62 136 5 0 2.
B 5 + A 4 6 0 TS e 51 6 6 4 0 R
5 5 B ST ) O ) 4
ik -

IE i B &
R-F_AFLA_F_MNE+ZA
St HoAREEBIEREEE FEEA
TR A i -

FREEZEPFNER
N AR B AL AR 5 AR A 10% 8 A B
F R AT

2024
—E U4
HK$ 000
BT T
Customer A EFA 6,060 N/A T *
Customer B ®FB 4,760 8,360
Customer C %FcC 3,609 N/A T *
Customer D %FD N/AA I+ 14,413
Customer E BHPE N/AA ¥+ 4,702

& Revenue from relevant customer was less than 10% of the Group’s * A& A B & 5 R MG AR A A 4E A

total revenue for the respective year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T Y 5 A B

(Expressed in Hong Kong dollars) (L5 51 7 )

5 REVENUE

An analysis of revenue is as follows:

5 WA
A ST T

2024
—F o
HK$ 000

T T

Revenue from contracts with customers EFE A KWRA 25,653 43,722
Revenue from other sources H il 2 IR BT A
— Interest income on loan receivable — JE AT K RS IR A 221 452
Total N 25,874 44,174
Revenue from contracts with customers ®EaH/WA
(i) Disaggregated revenue information (i) Vi 3/ 98-g.
2024
e~y 11122
HK$ 000

Types of services

Jike 25 2 7

T T

Fund management service income* I 4 45 FIRBS WL A+ 6,404 4,971
External asset management advisory ﬁl\ %B g\ % %’:' }E EE F'ﬁ ﬂ;ﬁ ﬁ

commission income A 19,249 38,197
Financial advisory and consultancy T 55 i ) R s ol B R A

fee income - 510
Others HoAth — 44
Total HEr 25,653 43,722

* Fund management service income was earned by subsidiaries & A A R IB TR E R

of the Group acting as either general partners, investment
advisors or investment managers in investment funds which
hold equity and/or debt securities as underlying investments
in companies. The investment funds invest in various
companies including third party companies and companies
in which Mr. Xu Peixin (“Mr. XU”), a shareholder of the
Company, or his close family member holds shareholdings,
either directly or indirectly, or is a director of such
companies which were not consolidated in the consolidated
financial statements of the Group. Certain investments funds
have committed contribution by group companies of the
preference sharcholder of the Company’s holding company as
limited partner or shareholder which would not be involved

in the management or control of the funds.

Fund management service income was calculated at a

percentage of the net asset value of the funds.

AR 1% R R i A Y AR
4 P BT JES 2> W BRI > 5% 4 B R
2 TNCIL E -V P b e (2
IR %A T WA B 4% -
BER A FRGHES =T AR RARNF
J s AR R e (TR e ) s &
Z L A M A R A
O] T % A 4 D A A AR 4R A
MBRERAE G AR A THREREED
T AR ) 2 B ) 8 S S B SR 1Y 4 1
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T S 05 A B

(Expressed in Hong Kong dollars) (DL )
5 REVENUE (Continued)

Revenue from contracts with customers

(Continued)

( 1 ) Disaggrega ted revenue information

(Continued)

5 WA (@)
EPRAHWA (4H)

(i) BHFRAEH (#8)

Set out below are the book values of the investment
portfolios of the funds that have invested in, inter alia,
companies related to Mr. XU and/or his close family

TR IR B R B S R B EH
HEBRBAMNAANEEREH
B Z MR E

member:

2024
YA
HK$’ 000
T T
Book values of the funds’ investments 4 A Bl ﬂ‘f'ﬁﬁi&/ja
in companies related to Mr. Xu and/ ;E\:E/Z,/ﬁ: BB A BB
or his close family member: /NGRS ﬁﬁ’ﬂ EEE{E :
— in funds whose management fees —ZE R RIS
are calculated at a percentage of A e B E
net asset value of the fund* SR A = X - 1,541,652
Total HEr - 1,541,652
& Book values of the funds’ investments above are extracted * S & R EONE k- SER A

from segregated portfolio reports issued by the independent
third party fund administrators.

In addition, set out below are the management fee and
performance fee (if applicable) of the funds in which
group companies of the preference sharcholder of the
Company’s holding company have invested (as limited
partner or sharcholder which would not be involved in
the management or control of the funds):

BF = Oy Bk < B LN B ) M ST B A

B e

11 R N0 | DA NN E 2 /N -

BB R ERAFRRE (EAAR

WRERSEREENAREGB A

B ) E’J%izm‘ﬁ'@%ﬁl R
(fik%88 )

2024
T AR
HK$ 000

T T

o
Noa
=

Management fee

6,060 4,702
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (L5 51 7 )

5 REVENUE (Continued) 5 WA (5)
Revenue from contracts with customers TEEHWA (4)
(Continued)
(i) Timing of revenue recognition (ii) WA HE 78 IR [
2024
TR P4
HK$ 000
T T
Services transferred at a point in time Hﬁﬁﬁ%ﬂﬂ H# fH] 4 $§-*§ 19,249 38,751
Services transferred over time H&%Bﬁﬁ B% ] $% % 6,404 4,971
Total e 25,653 43,722
(iii) Performance obligations (iii) JE #) & (T
Information about the Group’s performance obligation FHRALEERBEAELHER R [E
is summarised in the revenue recognition paragraph of R BUR | WA T R BT A o
“Material accounting policies”.
The performance obligations are satisfied upon services AP A AR ES p i 4 AT B A5 21 B AT
are rendered and payment is generally due within 30 to 'ﬁ- w— ﬂﬁ)@ ﬁ/{\ fH 2% 52 H R 5
90 days from the date of billings. =+tEN+HK AT
The Group has applied the practical expedient in A H] B ME FH A s RS sk B R AR
paragraph 121 of HKFRS 15 and does not disclose 1558 5121 B 19 Al A7 HE B U7 ik - 3 A
information about the remaining performance PWEARREFI R —F LT
obligations that have original expected durations of one Tl % JB 4 EAT 1) G R o

year or less.
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A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (DL )

6 OTHER INCOME AND OTHER 6 Atk ﬁ&(‘ AR H AWz~ (G
GAINS/(LOSSES), NET 1H) & #
2024
—F U4
HK$’ 000
BT T
Administrative income 1T Bl A 402 359
Bank interest income SRATF S YA 53 197
Government grants* BTl Bl 4+ 14 —
Sundry revenue e TE A 3 196
Total other income HoAth g A A8 %E 472 752
Exchange gains/(losses), net REE S %5, (5 48)
% 4,221 (2,409)
Gain on disposal of property and equipment B Y 2 K s 2 I A - 200
Gains on early termination of leases, net REZIEHEE 2 W
(note 16) FH (B itie) - 3,288
Net unrealised (losses)/gains on financial asset ?ﬁ&ﬁfgﬁ§+)\fﬁ i Z
at fair value through profit or loss (note 19) 4l EE T oK 5 B
(lE18) Wit T 4
(Btat19)
— Investment in a private equity fund —RREREEE
BE (13,613) 23,033
Total other (losses)/gains HAth (548) s
KR (9,392) 24,112
Total other income and HoAth e A Bz HoAh
other (losses)/gains, net (FG48) s
&Rt (8,920) 24,864
& During the year ended 31 December 2025, the Group was entitled * REE_EF_HAF+_H=+—HILF
to government grant under the Reimbursement of Maternity > 7S A [ AT M AR 5 A s A B AT BRI IBURF 2
Leave Pay Scheme from the Government of the Hong Kong [ % 2 7 B0 I =1 ) ) 2 15 UM B 4 0 i
Special Administrative Region as financial support for its business, 14—,000773 AE By B AR S 2 I 4R e

amounting to HK$14,000.
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7 LOSS BEFORETAX

The Group’s loss before tax is arrived at after charging/

(crediting):

B T Y 5 A B

(Expressed in Hong Kong dollars) (L5 51 7 )

B B Rif JiEs 18

ASE W R BRBLAT RS A B, (REA) T
51 45 JEAR 1 3L -

2024
TE YA
HK$ 000

T T

Depreciation (note 15)

I (Mfit1s)

— Property and equipment o/ EV & 38 537
— Right-of-use assets — o I O 1,122 1,011
1,160 1,548
Provision for/(reversal of) impairment losses 4B il T E (L A 1R
on financial assets, net 1 1%/ ($ ) 3R
— Accounts receivable (note 20) — REUS R 3K (Mt 7#20) 1,645 (379)
— Loan receivable (note 21) — BB (M at21) 7,148 3,888
— Loan to a related company* —HTRBARZ
B - (283)
— Prepayments, deposits and other — VR AR - fed K
receivables (note 18) Lt 8 A B 3K
(Ktat1s) 1,821 113
Total Bt 10,614 3,339
Exchange (gains)/losses, net FE 52, (U4 ) s 15
FHH (4,221) 2,409
Gain on disposal of subsidiaries (note 28) th B B A ] kA
(Htit28) (2,811) (217)
Lease payments not included in the Kt AMEAMEEZ
measurement of lease liabilities HETH 2,317 153
Auditor’s remuneration 1% Bl P 4 1,300 2,000
Employee benefit expenses 18 & 42 A B 52
(excluding directors’ and (A ELTEE 5 K
chief executive’s remuneration): REATBON B F#HM)
— Wages and salaries — L& K#He 20,168 15,982
— Pension scheme contributions — IR & FHE K
(defined contribution scheme)** (A€ kst #]) 670 476
Total st 20,838 16,458

kk

During the year ended 31 December 2024, HK$1,017,000 of the
loan to a related company was repaid, and the remaining balance
of HK$648,000 became uncollectible and was written off. A
reversal of impairment losses of HK$283,000 was recognised in the
consolidated statement of profit or loss and other comprehensive

income.

There are no forfeited contributions that may be used by the Group

as the employer to reduce the existing level of contributions.

kK

WEEEZZWE S A =+ —HIE
AR A T B N ) 2 B K E i [m] S
1,017,0007C > i 5F 5 648,000 T #6725 1] 1
M A% B o B A7 A 4E g S H A A T
T 7 A0 A R (L A L 3 [ 5 283,000

f7 486 2 A AT Pl A SR (R 2 AR )
FIA 8D BUA BEROKF o
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B T S 05 A B

(Expressed in Hong Kong dollars) (DL )

8 OTHER OPERATING EXPENSES,

NET

An analysis of other operating expenses, net is as follows:

8  FLfth £ %5 H A

HoAth A2 2 R B AT AT

2024
TR T4
HK$ 000
BT T
Auditor’s remuneration 1‘2 %( Eﬂi MI %
— Audit services — FH IR 1,100 1,650
— Non-audit services — JEFH IR 200 350
Bad debts written off Y 1 b - 2,953
Building management fees and K& A8 B 2 AN 22 9
air-conditioning charges 2 207 1,984
Entertainment JRE T fe 4% 381 234
Consultancy fees b ot 2,588 2,042
Government rent and rates o AH K 7= i — 441
Information and technology expenses Al KRB 2 1,110 893
Lease charges for short-term leases EAENHESH
(note 29(c)) (Mt iE29(c)) 2,317 153
Legal and professional fees REKHEESEM 2,530 2,690
Transportation and travelling expenses A2 4 J 75 ik B 32 883 911
Miscellaneous e TE 2,677 1,773
Total HEr 13,993 16,074
9 FINANCE COSTS 9 B RA
An analysis of finance costs is as follows: RilE A AT A
2024
—ZmiE
HK$’000
BT T
Interest on lease liabilities (note 16) HEAEZFE
(Mtitie) 35 258
Interest on a promissory note LR 2 AR 9,000 9,000
Total st 9,035 9,258
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(Expressed in Hong Kong dollars) (L5 51 7 )

10 DIRECTORS’ AND CHIEF 10 =3 K& &TE A B #H
EXECUTIVE’S REMUNERATION
Directors’ and chief executive’s remuneration for the year, Wi CEMAAD - FH A READ)
disclosed pursuant to the Listing Rules, section 383(1)(a), (b), 383(1)(a) > (b) (C)&(f)ﬁ?& (ONEINEI 35
(c) and (f) of the Hong Kong Companies Ordinance and Part = F] £ EORE) BLB 5B E I BLE - AR AR
2 of the Companies (Disclosure of Information about Benefits FERE R R S AT B R W

of Directors) Regulation, is as follows:

2024
—E PO
HK$’ 000
BT T
Fees 4 1,296 1,214
Other emoluments: A 7oA 4
Salaries, allowances and benefits in kind e A REY
A& A 4,330 4,807
Pension scheme contributions BAR 4w B 3K 59 64
Subtotal /Nt 4,389 4,871
Total Mt 5,685 6,085
During the prior years, share options were granted to RMAEFEE CMER S AREBIRMED
directors in respect of their services to the Group, further IR 5 1] A5 5 4%t A R 5 o — 25 RE N R
details of which are included in note 27 to the consolidated A &5 B 3 B k27 - R B A TR
financial statements. The fair value of such options, which has AEA TRt M A A T IR RS R AR RO R A
been recognised in the consolidated statement of profit or loss W6 FE R 1 o PO B (B A 4% 1 B M E > ®T
and other comprehensive income over the vesting period, was ANFEFE 4G MBS R S mE N L cE
determined as at the date of grant and the amount included in I B B R R
the consolidated financial statements for the year is included
in the above directors’ remuneration disclosures.
(a) Independent non-executive directors (a) By IEPITES
The fees paid to independent non-executive directors A A ) M 57 FF AT B S AT 4
during the year were as follows: LINNE
2024
—E O
HK$’ 000
BT ot
Independent non-executive directors: My T IERATE F
Dr. QI Daging R B+ 300 300
Mr. CHEN Yigong BN L 5E A& 150 150
Mr. FENG Zhonghua HhELE 150 150
Total st 600 600
There were no other emoluments payable to the AN N E AT M L E AT E B E
independent non-executive directors during the year b <5 (= F ZPUAF - 4E) o
(2024: Nil).
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A 3 WU 5 e R B Rk

(Expressed in Hong Kong dollars) (DL )

10 DIRECTORS’ AND CHIEF 10 EHEEEESGITEAB M
EXECUTIVE’S REMUNERATION (%)
(Continued)

(b) Executive directors, non-executive
directors and the chief executive

For the year ended 31 December 2025 BRE_Z_AHHE

TZA=ZF—HILEE
Executive Directors: HiTEH:
Mr XU (note (i) WA (Bita) 146 1,281 13 1,440
Mr. SUN Lei (Chief Executive Officer) R SeE (TTBA#) 200 1,573 28 1,801
Mr. ZHU Dong (Chief Financial Officer) RETHE (HBEHHE) 200 1,476 18 1,694
Subtotal /it 546 4,330 59 4,935
Non-Executive Director: FEPfTES:
Dr. Yuan Haihai (note (ii)) R (Wsi:(ll)) 150 - - 150
Total s 696 4,330 59 5,085

172 BlockFin Holdings Limited Annual Report 2025



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (L5 51 7 )

10 DIRECTORS’ AND CHIEF 10 # 3 LT BN B M
EXECUTIVE’S REMUNERATION (#8)
(Continued)
(b) Executive directors, non-executive (b) @ fi‘ wmHJE %‘lﬁ T3 Ko
directors and the chief executive AT B (%)
(Continued)
Salaries,
allowances Pension
Directors’ and benefits scheme
fees in kind contributions Total
B B R BIRE
EHME B A GRS o
HKS$’000 HK$’000 HK$’000 HK$’000

T T T ERTT BRI

For the year ended 31 December 2024 BEZR U4
TZA=Z—HILEE
Executive Directors: HiTES:
Mr XU (e 200 1,760 18 1,978
Mr. SUN Lei (Chief Executive Officer) BRESLE (TTHAH) 200 1,573 28 1,801
Mr. ZHU Dong (Chief Financial Officer) RETE (HEHHE) 200 1,474 18 1,692
Subtotal Nt 600 4,807 64 5,471
Non-Executive Director: FRfTHESE:
Dr. YUAN HaiHai (note (i) R (M) 14 - - 14
Total Bt 614 4,807 64 5,485
Note: Mt it
(i) Mr. XU resigned as an Executive Director on 22 September i) HRACKR-ZFZHFENLAZ+TZH
2025. BHAESATEF -

(ii) Dr. YUAN Haihai appointed as a Non-Executive Director on (ii) = WEn —F W4 +—H
28 November 2024. ZHANHERAE R IEPATESR -
There was no arrangement under which a director HE 4 A A N BT L A B S B R AT
or the chief executive waived or agreed to waive any BN B ik 5 sk [R] 2 kB 3 ) 2
remuneration, and did not receive compensation for N 4 TRl ek =X AE 4 A AR 4E E Y
loss of office or as an inducement to join the Group A Jh T AT EUAT: {4 18 ) HE (U F

during the year (2024: Nil). VYA ) o
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A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (DL )
11 FIVE HIGHEST PAID EMPLOYEES 11 &S NER

The five highest paid employees during the year included EN AARSHMEBEE =4 (=%
three directors (2024: three directors), details of whose TDUAE = 4) R IR EOR B3
remuneration are set out in note 10 above. Details of the Bt sE10) s HERM A (ZF ZV04F - W24)
remuneration of the remaining two (2024: two) highest paid e HIE B (RE 9 3 F R JE A A vl i
employees who are neither a director nor chief executive of EATEN B) HriE i an T

the Company are as follows:

2024

—E

HKs’000

T

Salaries, allowances and benefits in kind e B YR A 3,251 2,462

Pension scheme contributions FER NS K5I 36 36

Total N 3,287 2,498
The number of non-director and non-chief executive highest P 4 BE A T DAR B 2 B BT Ok

paid employees whose remuneration fell within the following HRFEESITEANB R B ANEUT -

bands is as follows:

Number of employees

2024
R YA

HK$1,000,001 — HK$ 1,500,000 #:1.000,0017T &
5 #1,500,0007C 1 2

HKs$1,500,001 — HK$2,000,000 # 1 500,001 T &
5 #2.000,0007C - .

HK$2,000,001 — HK$2,500,000 #:9 000,0017C &
M2 500,0007C 1 .
Total ﬁ@ﬁ'l’ 2 2
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12 INCOMETAX CREDIT

Pursuant to the rules and regulations of Bermuda, the Cayman
Islands and the British Virgin Islands, the Group is not subject
to any income tax in Bermuda, the Cayman Islands and the
British Virgin Islands.

Hong Kong Profits Tax has been provided at the rate of 16.5%
(2024: 16.5%) on the estimated assessable profits arising
in Hong Kong during the year, except for one subsidiary of
the Group which is a qualifying entity under the two-tiered
profits tax rates regime. The first HK$2,000,000 (2024-:
HK$2,000,000) of assessable profits of this subsidiary are
taxed at 8.25% (2024: 8.25%) and the remaining assessable
profits are taxed at 16.5% (2024: 16.5%).

No provision for the Chinese Mainland corporate income tax
have been made as the Group did not generate any assessable
profits arising in the Chinese Mainland for the years ended 31
December 2025 and 2024.

Taxes on profits assessable elsewhere have been calculated at
the rates of tax prevailing in the jurisdictions in which the

Groups operates.

B T Y 5 A B

(Expressed in Hong Kong dollars) (L5 51 7 )

12 P f5 Bt ik

RIE A AE 2R L8 LR
Z R L LB > A B [ 1 A - BA 2
5 T T o L T B B R A A AT BT AR

B s F 15 BIAR B8 48 0 & s B 2R 2 Al R
JE SR B i B 4 B R 16.5% (T P04
16.5% ) VE M 18 45 > M A< 4 18 — il Bt g
A B A o 5% B B A W s R A5 A AR R
MAEEMRER-ZNEARNE B
2,000,0007C ( — & — Y 4F : # #2,000,000
JC) Y FE SR A i A1) #58.25% ( & PO 4F -
8.25% ) wi i » AR ERRBLIE A3 16.5% ( —
T PU4E : 16.5% ) 5EBR o

HAAEERBEE T _HFELF
ZAEF A =+ — B IR R
I P 2 AR AT T R BB U A > e Sl S i
H ] (A A 2 P A5 B A L A

JH A i i 2 R SRR i M) T e A A AR
JIr 7 R I 4 BUAT B AR L

2024
St SLE
HK'$ 000
BT oo
Current tax — Hong Kong B EI B IH — & i
— Over provision in respect of prior years — M fE E&F ﬁ%ﬁ?@x@% - %)
Total tax credit for the year A AR B i JA K ﬁ#@ %E - %)
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A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (A5 )
12 INCOMETAX CREDIT (Continued)

13

176

A reconciliation of the tax credit applicable to loss before tax
at applicable statutory tax rates are as follows:

12 FrfeBiak A ()

iz 98 R 2 B R G A Bl TR HE A BEL R
AR H BRI R -

2024
TR
HK$’000
T
Loss before tax B B AT s 15 (65,524) (27,170)
Tax at the statutory tax rates of 16.5% 21 E B 16.5%
(2024: 16.5%) (ZF AR 16.5%)
IR B IH (10,812) (4,483)
Different tax rates for specific jurisdictions FFE R VA RE W B R
il 1,397 (3,227)
Expenses not deductible for tax ASa] FnFd B 5 11,839 7,942
Income not subject to tax HBUA (6,188) (4,622)
Tax effect of tax losses utilised from ﬂﬁé AF B Ad R B 1A
prior years T 48 1% o T 5 28 (2,516) (1,312)
Tax losses not recognised 7 e w2 B IH s 48 6,280 5,702
Over provision in respect of prior years ﬂﬁifhﬁ*ﬂﬁéﬁ’ - “4)
Total tax credit i, TE HE f0 K8 R — 4)

At 31 December 2025, the Group had estimated tax
losses arising in Hong Kong of HK$195,175,000 (2024:
HK$200,512,000) that are available indefinitely for offsetting
against future taxable profits of the companies in which the
losses arose.

Deferred tax assets have not been recognised in respect of
HK$32,386,000 (2024: HK$33,085,000) as they have arisen
in subsidiaries that have been loss-making for some time and
in the opinion of the directors, it is not considered probable
that taxable profits will be available against which the tax
losses and deductible temporary differences can be utilised.

DIVIDENDS

No final dividend is proposed for the year ended 31
December 2025 (2024: Nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (L5 51 7 )

14 LOSS PER SHARE ATTRIBUTABLE 14 N2 w) 3% 48 B i £ A A\ JE
TO ORDINARY EQUITY HOLDER ik 5 i s 48
OFTHE COMPANY

The calculation of basic and diluted loss per share amounts A i AR e 80395 s 48 T AR 4 A TR B ]
is based on the loss for the year attributable to ordinary 5 g RE A A AL Eﬁ%ﬁ%%65 524,000
equity holder of the parent of HK$65,524,000 (2024-: JG ( ZETPOAE %%27 168,0007C ) —'I'%:
HK$27,168,000). The weighted average number of ordinary —'I'%:FEFH ) ﬁﬂﬁbﬂ%%iq%(z% RS
shares used in the calculation is the number of ordinary Ji A e 59 s 48 T R R AR R B B AT
shares in issue of 1,421,838,398 (2024: 1,421,838,398) W B H 1,421,838,398 /% ( & Y 4R -
during the year, as used in the basic and diluted loss per share 1,421,838,398%)

calculation.

No adjustment has been made to the basic loss per share Hﬂﬁé‘ﬁ%ﬂi’l‘%%ﬁ"@?%ﬂ%ﬂi%ﬁ@ﬂﬁ%
amounts presented for the years ended 31 December 2025 %ﬁ/\ S R 2 BN A 4 AR R
and 2024 in respect of dilution as the impact of the share CECHFERZEFZNEFH A
options had an anti-dilution effect in the basic loss per share H 1k 4F B i 251 2 9 AR s 18 & 3 A
amounts presented. I'ZH nﬁ%

15 PROPERTY AND EQUIPMENT AND 15 13 & % i DA Je f L RE
RIGHT-OF-USE ASSETS 3

Owned assets Right-of-use assets

HERE e

31 December 2025 REZZREFZA=4—H

At 1 January 2025 REZZHE-A—H

Cost A 6,556 3,178 1,692 11,426 59,411 59,411 70,837
Accumulated depreciation and impairment At KB (6,556) (2,950) (1,682) (11,188) (57,140) (57,140) (68,328)
Net carrying amount R i 5 (L - 08 10 238 2071 2071 2,509

At 1 January 2025, net of accumulated REZZRE-H—H>

depreciation and impairment B Bt R ff - 28 10 38 2071 2271 2,509
Additions NE - 9 - 9 - - 9
Disposal of subsidiaries (note 28) HEEA R (Bzks) - (193) - (193) (746) (746) (939)
Depreciation provided during the year ERFHES & - (3%) () (38) (1,122) (1,122) (1,160)

At 31 December 2025, net of accumulated ~ RZZ_HAEFZA=F—H>

depreciation and impairment B3R 47 0 R AR - 9 7 16 403 403 419
At31 December 2025 REZZREFZAZ—H
Cost A 6,556 2,374 1,692 10,622 57,981 57,981 68,603
Accumulated depreciation and impairment St R (6,556) (2,365) (1,685) (10,606) (57,578) (57,578) (68,184)
Net carrying amount R (L - 9 7 16 403 403 419
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B T S 05 A B

(Expressed in Hong Kong dollars) (DL )

15 PROPERTY AND EQUIPMENT AND

178

RIGHT-OF-USE ASSETS (Continued)

15%%

Owned assets

Be e i DA B £ FH HE R

Right-of-use assets

HEEE LR
Leasehold Hardware Furniture
improvements and software and fixtures Subtotal Buildings Subtotal Total
MEWEEE  ERREH  FHREE NG B¥ gt w5t
HKs'000 HKs'000 HKs'000 HKs'000 HKs'000 HKs'000 HKs'000
R W T T W BT T

31 December 2024 REZZMEFZAZT—H
At 1 January 2024 REZZNE-A—H
Cost A 6,556 3,178 1,682 11,416 58,049 58,049 69,465
Accumulated depreciation and impairment ZEHHTE BB (6,535) (2,585) (1,531) (10,651) (56,651) (56,651) (67,302)
Net carrying amount T ¥ 21 593 151 765 1,398 1,398 2,163
At 1 January 2024, net of accumulated REBZWE-H—H

depreciation and impairment B R4 8 R AR 21 593 151 765 1,398 1,398 2,163
Additions NE = = 10 10 2,502 2,502 2,512
Revision on lease terms arising from changes A L B0 2 o £ L Mk

in lease period - - - - (618) (618) (618)
Depreciation provided during the year ERFHEE (1) (365) (151) (537) (1,011) (1,011) (1,548)
At 31 December 2024, net of accumulated R ZFZWEFZA=4—H>

depreciation and impairment B Rt b7 8 RO - 28 10 238 2,071 2,071 2,509
At 31 December 2024 REZZZWEFZAZ+—H
Cost A 6,556 3,178 1,692 11,426 59,411 59,411 70,837
Accumulated depreciation and impairment 2t R e (6,556) (2,950) (1,682) (11,188) (57,140) (57,140) (68,328)
Net carrying amount R i (A - 28 10 238 2,071 2,071 2,509
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (L5 51 7 )

16 LEASES 16
The Group as a lessee A4 AR s R LA
The Group has lease contracts for buildings used in its AEBHGHREFEENEFEWHES
operations under a fixed term of two years. Certain building #y > FH A [ € > 2y W AF H%@?&{WE
and motor vehicle generally have lease terms of 12 months ) FEL A 3 A R A B DA R &/EZ ]
or less and/or are individually of low value. Generally, the A B RAEE - — I 5 > A2 [H R 15 M A
Group is restricted from assigning and subleasing the leased A 5 DL AN N A 1S AN o FHL A o AR
assets outside the Group. There was no lease contract that B0 B E M R A E SRR AE DL e v A R
include extension and termination options and variable lease b *EEEA%]
payments.

(a) Right-of-use assets (a) 1 JH e &

The carrying amounts of the Groupys right-of-use assets e LIRS 1@}% *ﬁ R ) BE T (E &
and the movements during the year are further set out o ) oE AR R 5 A B R M
in note 15 to the consolidated financial statements. 15 °

(b) Lease liabilities (b) MEAfE
The carrying amount of lease liabilities recognised in AR SR A B R UL 3R R A L
the consolidated statement of financial position and the BB IR BT

movements during the year are as follows:

2024
— A
HK'$ 000
e T
Carrying amount at 1 January #— H — B A4 I i 4 2,100 13,200
New leases entered (note 15) BRI A& (MfaE1s) — 2,502
Accretion of interest recognised during NIRRT B gl 7}
the year 35 258
Disposal of subsidiaries (note 28) 0 B B8 ) (K AE28) (492) -
Revision of lease terms 16 DCFH 5k 3 - (3,906)
Payments* A5 3* (1,232) (9,954)
Carrying amount at 31 December RT_H=+—HM
R i 411 2,100
Analysed into: Sain UM
— Current portion — i B 5 43 411 1,366
— Non-current portion - ;[IE ﬁi@j%ﬁﬁ - 734
Total e 411 2,100
£ For the year ended 31 December 2024, the lease payments 3 WEFWE+ - H=+—HIL&F
include payments of penalties in amounts of HK$57,000 for BE > LA 6 A R R A ok A
the early termination of the lease agreements. i I = A 1) & R s %57,000?5 ®
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (DL )
16 LEASES (Continued)

The Group as a lessee (Continued)
(b) Lease liabilities (Continued)

(©)

The maturity analysis of lease liabilities is disclosed in
note 34(b) to the consolidated financial statements.

The weighted average incremental borrowing rates
applied to lease liabilities is 2.9% (2024: 3.05%) per
annum.

As at 31 December 2024, the Group early terminated
the lease agreement of its principal place of business.
After the termination, a lease agreement is reached
out between the Group and a related party to lease the
Group’s original office building to the Group.

Amounts recognised in consolidated statement of profit
or loss and other comprehensive income in relation to
leases are as follows:

16 HE& (a0
ZIK%IEH’FZ%EGHA )
(b) HIE AR (%)

(©)

8 A& B H R 55 A %
o M 5 34(b) P 5 -

JE R FHL & B 0 N RE T 18 1 =
R R F2.9% (- F PU4:
3.05%) °

ey e e R
S 52 LA A L 9 3 B
S5 - VA L - A LB 44
Wt LS W o S O

AR TALE-
T #7618 A 2 H A 2 T A i R e R

A AE AR B S TE R

2024
—E
HK$’000
BT T
Interest expense on lease liabilities & A EF S B
(note 9) (Htito) 35 258
Depreciation charges of right-of-use o P BE 7 T RS B S
assets (note 15) (KtiEL5) 1,122 1,011
Expenses relating to short-term leases FEmIHEE 2 B X 2,317 153
Gains on early termination of lease, REZIEHEZ o
net (note 6) F# (K ite) - (3,288)
Total amount recognised in consolidated WEEE R E K&
statement of profit or loss and 'fﬁéﬁ”&ﬁn%@
other comprehensive income fﬁﬁ] i) #E5H 3,474 (1,866)

(d) The total cash outflow for leases and future cash

outflows relating to leases that have not yet commenced
are disclosed in note 29(c) and 30, respectively to the
consolidated financial statement.
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17 INTANGIBLE ASSETS

18

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

17

At 1 January 2024,
31 December 2024,
1 January 2025 and
31 December 2025

Cost

and impairment

RE-FZNE—-H—H-
Z“RZMETZA=Z+—R
“ELE-HA-HR
Z“ZZnE+ZH=1+—H

WA
Accumulated amortisation SR T

4,472 28,699 34,941

(4,472) (28,699) (34,941)

(Expressed in Hong Kong dollars) (L5 51 7 )

KX & E

68,112

(68,112)

Net Carrying amount EE E {% {E

Note: In assessing the useful life of the licence, due consideration is given

to the existing longevity of licence, the life cycle of the industry in

which the Group operates and the renewal barriers of the licence

in the future. In light of these considerations, no factor could be

identified that would result in the licence having a finite useful life.

Accordingly, the licence has been assessed as having an indefinite

useful life as there is no foreseeable limit to the period over which

the licence is expected to generate economic benefits for the Group.

For the years ended 31 December 2025 and 2024, the Group
has been experiencing operating losses on the investment

advisory services and fund management services business

CGU. The management considered reversal of impairment is

not necessary.

PREPAYMENTS, DEPOSITS AND 18

OTHER RECEIVABLES

=
Rk

A L ) T PR A TR > L

75 1 N BRI BLAT A O A 4 R
P TE AT 26 AR i A T A AR A0
HE Y P B B o B 1A 5% 45 25 i o oI e B
T Al A B R A A BR T AR
ST PRI SR o ph 7S 0 fe R TR 5 A 4 A
7 2 A8 I M) 4 199 39 [R] Sz 08 T LR
1l > e R N T A B A R T

FAE3] o

BWE_FZ _RAFEL_F_WEF+_HA

= Bk A 52 ) B R R
B I FE 4 A8 B AR S SE 5 B < A B —
HESRE R EHER A AR

RIE

A K JH ~ 2 4 M K At B
q& E e

EE A

2024
e[
HK$’000

T T

Prepayments T AT 3K IH 369 690

Deposits and other receivables i 4 T HAth B iU 3K 5,652 9,350
6,021 10,040

Impairment allowance ERIERE g

— Other receivables — JFL At 8 WA R K (2,960) (1,139)

Total MGt 3,061 8,901

Represented: Bl

— Current portion — i B 43 3,061 8,614

— Non-current portion — I B &R - 287

Total st 3,061 8,901
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (A5 )

18

182

PREPAYMENTS, DEPOSITS AND
OTHER RECEIVABLES (Continued)

Deposits and other receivables mainly represent work
deposits, rental deposits and utility deposits and fees paid
on behalf of customers. Where applicable, an impairment
analysis is performed at the end of each reporting period by
considering the probability of default. In the situation where
no credit ratings can be identified, expected credit losses are
estimated by applying a loss rate approach with reference
to the historical loss record of the Group. The loss rate is
adjusted to reflect the current conditions and forecasts of

18 Tﬁﬁ%kiﬁ f"”:{rzliﬁﬂi’.l@
qﬁﬂﬁmh (#8)

2 < B HAD B R Ak 1 2 46 T AR IR B
B e A e & RAURE T X
5109 2 o 1R 5 ik o U OR 28 3 5 7R A0
o fief JHE 5 ik
Sl R 5 TE S B 10 iR 2 5 A
A5 ) 7 15 s 1R T B 0 Js 1R R R AT A
wt o i 18 51 11 T8 R B DLk B IR

AL 3 AE AT Bl B 0 M (4057 1)

DB FE B AR A KL TR L

future economic conditions, as appropriate.

Movements in the loss allowance for impairment of other

JFC At SR Y 9 (M 4 458 45 1) 5 )

receivables are as follows: B
Expected credit losses
5 Bl 18
Stage 1 Stage 2 Stage 3 Total
BB FCBR EERR Bt
HK$’000 HK$’000 HK$’000 HK$’000
wHEFr Ww%Tx WwWTx B%Tx
At 1 January 2024 R_FZE—H—H 890 - 181 1,071
Amounts written off as uncollectible (S 2 M 12 i [l f) 2 JE (36) = ) (45)
Provision for impairment losses W E i TR A 103 = 10 113
At 31 December 2024 and ﬁA:;::EI@‘I”ﬂ—‘I‘ H
1 January 2025 “F_HnE—-A—H 957 - 182 1,139
Provision for impairment losses ﬁﬁlﬁ?iﬁ%ﬁ 1,508 - 313 1,821
At 31 December 2025 “EZRFEFZA=Z+—H 2,465 - 495 2,960
The financial assets included in the above balances classified ah A b it 4 R 2 A 2R — P B 4 B A

as stage 1 relate to receivables for which there was no recent

history of default and past due amounts. As at 31 December

2025, the loss allowance for balances classified as stage 3
was assessed with the probability of default is 100% (2024
34.72% to 38.90%) and loss given default is 61.49% (2024

61.80%).

The significant changes in the gross carrying amounts of other

receivables contributed to the increase in the loss allowance

due to increase in amount of past due results in an increase in

loss allowance of HK$1,470,000 (2024: HK$61,000).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

19 FINANCIAL ASSETS AT FAIR VALUE

THROUGH PROFIT OR LOSS

B T Y 5 A B

(Expressed in Hong Kong dollars) (L5 51 7 )

19. 5 24 fu B AL 2 &

il

2024
T AR
HK$’000

T T

Private equity fund, at fair value

BN REEF R
FL 5 I HE 5

Note
B 1,870 18,733

Note:

On 22 February 2019, Premier Future Limited (‘Premier Future”), a
wholly-owned subsidiary of the Company, and BeiTai Investment Limited
(the “General Partner”), an independent third party of the Company and
its connected person (as defined under the Listing Rules) (“independent
third party(ies)”), entered into a subscription agreement, pursuant to
which Premier Future has agreed to subscribe for limited partner interests
in BeiTai Investment LP (the “Investment Fund”). At 31 December
2024, the Group’s capital contribution amounted to HK$43,850,000,
representing 59% of the aggregated capital contributed by all partners in
the Investment Fund. The remaining capital contributions to the Investment
Fund were contributed as to 26% at HK$19,000,000 by Fullbest Star
Limited (“Fullbest”); and as to 15% at HK$11,000,000 by a private equity
fund (“Private Equity Fund”) managed by the Company’s subsidiary,
Shangtai Asset Management Limited which was disposed during the year
ended 31 December 2025.

On 1 January 2025, with the consents of General Partner and limited
partners, Fullbest and Private Equity Fund withdrew their capital
contributions from the Investment Fund. The EV Bond (defined as below)
was transferred to Fullbest in exchange of its capital contribution in the
Investment Fund at the amount of HK$10,780,000. On the same date,
Private Equity Fund redeemed its equity interests from the Investment
Fund. Following the completion of distribution and withdrawal of these
two limited partners, the Group’s capital contribution represented 100% to
the Investment Fund. During the year ended 31 December 2025, the Group
withdrew the capital contribution of HK$3,250,000 from the Investment
Fund in accordance with the terms and conditions of the amended and
restated limited partnership agreement for the Investment Fund dated 20
March 2020 as determined by the General Partner of the Investment Fund

at its discretion.

The Investment Fund is a close-end private equity fund structured as a
limited partnership in the Cayman Islands with an investment objective to
achieve long-term capital appreciation through investments in convertible
bonds and other investments. Under the partnership agreement, none of
the limited partners may take any part in the conduct of the business of the
Investment Fund or be involved in the making of any investment decision of
the Investment Fund, and is subject to the Exempted Limited Partnership
Law (Revised) of the Cayman Islands. Subject to certain kickout conditions,
the General Partner may determine to invest in debt securities or equity
securities of both private and listed companies in Hong Kong or elsewhere
or by investing in such other financial instruments, and shall act at all
times in good faith. In the opinion of the directors, the Group has neither
significant influence nor joint control over the Investment Fund and
therefore it is classified as financial asset at fair value through profit or loss
in accordance with the requirements under HKFRS 9 Financial Instruments.
Details of the transaction were disclosed in the Company’s announcement
dated 22 February 2019.

As at 31 December 2025, there was no unpaid capital commitment on
investment in the Investment Fund (2024: Nil).

B3 -
BB JUEA T H s AT 2 YW

A\ F] Premier Future Limited ([Premier Future |) Bl
BeiTai Investment Limited ([FMEBA]) (HAAL
A BN (EEA CEMRRAD )88
=00 (BB =05 1) ) 55T 58 0 o k> 4 0
Premier Future[d] 7 5% M BeiTai Investment LP ([ &
BEDMWAREG YRR BN F - WE+ A
= —H > AR E N E G 5 43,850,0007C
15T B B i 3808 4 1 AN 59% o B Ik
G2 IE %%’EEH Fullbest Star Limited ([ Fullbest J)
H & 26% > B ¥19,000,0007C > K i A2 &) [ &
7N EjShangtai Asset Management Limited (BEREE
ZECAFET A= HIRFEE RS E) E
ARG (TRABERE &) & 15% » B
11,000,0007C ©

M oEFERE—H—H B EESBANLAR
A8 ANEE ’Fullbest&ﬂ»%%ﬁﬁ@ﬁmﬁg%
SR & &R BN (22T ) i
10,780,000 7C ¥ 3 F Fullbest » 38 #f H b £ & 2 4 1)
o [a] H > FL B R G A 45 Tk 4 () R R o iR
WA BR AW N4 TR K U 5E LR > AN 4R
BB LG B B A 100% o R B E
ZoRE+T A=+ —HILEE  ALEBEA
WA _FE _FE=H _+HHRERESEBET X
G BR A3 h s i K S iR > I i R 4
W A N i L I RE P A I S R R
5 #53,250,0007TC °

BRERLSAHMAALEREELS - DHSHESR
PR AL &% 2 20 il ST > & B AR 4 Al B E
A A S S At % BRI G AR B o AR
B mER EMAERAGYANABSHREL S
B S5 AR > I8 AR5 2 BN AT o] B S P 3R 5 3l 2
MR B2 S E R G RET A B (BB -
TEH T BRAMRAFRBIBR > 3% 4 & % A ol 7 %
A s B At O A FA N K b T A DG AR S RS
F5 o B ME 75 5 s 1R i EoAh A A T W H — H
BT R - HER L AEEMBRER SN EEKR
R BT[] e > R ARG A s B TS i A e L))
S0k &l LA WKL E > A% B B A A R B
A Z SRERE - LS AN\ H 5
CE N AT S HRA S P

AECRFEF A=t —H AR R IRE
FE BT 2 R AT B ARG (F A ) o
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A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (A5 )

19

184

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS
(Continued)

Note: (Continued)

As at 31 December 2025, the underlying investments of the Investment
Fund included an unlisted unsecured redeemable bond which was stated
at fair value with original and extended maturity date of 11 December
2021 and 30 September 2024 respectively, issued by A Metaverse Company
(“AMC”) (the “AMC Bond”) (2024: AMC Bond and an unsecured
redeemable bond which was stated at fair value with original and extended
maturity date of 18 January 2022 and 30 September 2024 respectively,
issued by Emerge Ventures Limited (the “EV Bond”), a private entity in
Hong Kong which is wholly-owned by a business associate of a close family

member of Mr. XU).

During the year ended 31 December 2025, the Investment Fund received
partial repayment of an aggregated amount of HK$3,750,000 of AMC
Bond from AMC. As at 31 December 2025, the remaining defaulted bond
principal was HK$33,414,000.

On 8 August 2025, AMC received a statutory demand (the “Statutory
Demand”) from the legal adviser acting on behalf of Investment Fund,
demanding the redemption of outstanding bond principal and interest
within 3 weeks from the date of service of the Statutory Demand, failing
which Investment Fund may present a winding up petition against AMC.
The trading of AMC’s shares has been suspended on the Stock Exchange
since 15 August 2025. A winding-up petition dated 16 September 2025, was
filed by Investment Fund at the High Court against AMC. On 26 November
2025, AMC was ordered to be wound up by the High Court pursuant to the
provisions of the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Cap.32). As at the date of this report, the trading of AMC

shares is not resumed.

Based on the above circumstances of AMC, management conducted fair
value assessment of the recoverability and the carrying value of the Group’s
interest in the AMC Bond, and considered the Group’s share of the fair
value of AMC Bond amounted to HK$1,870,000 as at 31 December 2025
(2024: fair values of EV Bond and AMC Bond amounted to HK$6,401,000
and HK$8,430,000 respectively).

The Group's interest in the Investment Fund is accounted for as financial
asset at fair value through profit and loss based on the share of the net
asset value of the Investment Fund because its contractual cash flows
are not solely payments of principal and interest. During the year ended
31 December 2025, a net unrealised loss of HK$13,613,000 (2024: a
net unrealised gain of HK$23,033,000) (note 6) was recognised in the

consolidated statement of profit or loss and other comprehensive income.

On 22 February 2022,
the investment term. The General Partner has initiated the liquidation
process of the Investment Fund by realising the underlying investments
by repayment of the outstanding amount of the AMC Bond. The proceeds
from the liquidation of the Investment Fund (after deducting the handling
charges) are expected to be recovered upon the redemption of AMC Bond.
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the Investment Fund has reached the end of
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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20 ACCOUNTS RECEIVABLE

(Expressed in Hong Kong dollars) (L5 51 7 )

20 Wi B K
—&

T

Accounts receivable

Impairment allowance

2024

&

HK$’ 000

gt

B WA B K 14,459 20,473
U (E 5 A (7,762) (6,763)

Net carrying amount

ITREIEN 6,697 13,710

An ageing analysis of the accounts receivable as at the end of
the reporting period, based on the invoice date and net of loss

allowance, is as follows:

K (0B TR ) MR e 0 A A T

=~y I

T

Within 1 month
1 to 2 months
2 to 3 months
3 to 12 months

2024

+

HKs’000

JT

— 1 H " 3,437 4,382

— W {H H -
2 =1 A -
=&+ A 82 1

24
76
92

T i 9 OR > % 88 5 O B2 8 G B R

Over 1 year e 4 — 4 3,178 9,036
Total MGt 6,697 13,710

The Group normally grants credit to existing customers
where payment in advance is normally required for new
customers. The credit period is generally 90 days from
the date of billings. Each customer has a maximum credit
limit. The Group seeks to maintain strict control over its
outstanding receivables and has a credit control policies to
minimise credit risk. Overdue balances are reviewed regularly
by senior management. In view of the aforementioned and
the fact that the Group’s accounts receivable relate to a large
number of diversified customers, there is no significant
concentration of credit risk. The Group does not hold any
collateral or other credit enhancements over its accounts
receivable balances. Accounts receivable are non-interest
bearing.

L LR i)
B — B AT
MR HEF LA

AR F G B R
Bk fm &M —Bn
B KT A &

0 1R B PR o A 4R [ B0 R R A AR

128 R AR B ik

JH > B 15 B4 i B

RLUFRRERDEEERBR - mREHEAR

SE 1) 7 B 46 1 K

o § A bt By B A

EHE 5 R SR &R RS AR

IR R S

Hh L B o A 4R ] SIf 4

9 HL B2y I WSUHR Kk A4 R 5 A AL (T R4
BCHL A £ B0 98 5 - IEUCIR AR A R B -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (DL )
20 ACCOUNTS RECEIVABLE (Continued)

Movements in the loss allowance for impairment of accounts
receivable are as follows:

20 @l’l&ﬂﬁﬂ‘% A\E
JARE oS R R Uk (M TR B A R AR B A T

2024

—E A

HKs’ 000

BT T

At beginning of year FA) 6,763 7,142
Disposal of subsidiaries ek Kﬁ‘% NS (646) =
Provision for/(reversal of) impairment losses WM e AR A (381 ) 1,645 (379)

At end of year R 7,762 6,763

i 5 e HOHA 38 BR R A R R AT e
oM DLat B (S B - :’@*‘%Kﬁﬁ(‘
A B R 2 H % F o wfE
1757 40 (RP b &~ A 55 1 R~ &% 5 BRI 2

patterns (i.e., by geographical region, service type, customer p:|:|Z ﬁ'ﬁLﬂ;ﬁ 1 H %—j(—fi EZ ﬂ'%fi Hﬁ’UfBE
type and rating). The calculation reflects the probability- R 1‘% o e i ﬁ&ﬁ/\\ & H
weighted outcome, the time value of money and reasonable B 0] 45 09 A B A 2 3~ E ER B0 RN R
and supportable information that is available at the reporting 28 I R U0 YR B Y inﬁﬁ}fﬁ% ko

— T o M R K A da A R A — A

R 32 PR 8 I AT 15 B I 3 DA o

An impairment analysis is performed at each reporting
date using a provision matrix to measure expected credit
losses. The provision rates are based on days past due for
groupings of various customer segments with similar loss

date about past events, current conditions and forecasts of
future economic conditions. Generally, accounts receivable
are written off if past due for more than one year and are not
subject to enforcement activity.

Set out below is the information about the credit risk
exposure on the Group’s accounts receivable using a provision
matrix:

As at 31 December 2025

A7 B S SR ) 844 9
S5 B AR GRS T

R-FZHFEHZA=1+—H

Past due

fiag:]

Expected credit loss rate ﬁ%{%ﬁ%*ﬁ%ﬁ 1.52% - - - 70.28% 53.68%
Gross carrying amount (HKS’000) R AR (BT o) 3,490 - - - 10,969 14,459
Expected credit loss* (HKS’OOO) ﬁ%ﬂ%ﬁ%fﬁ* ( 7%#}:1:74[]) 53 - - - 7,709 7,762

As at 31 December 2024 WoFZPE+ZH =+ —H

Past due
il

Within 1to2 2t03 Over
Current 1 month months months 3 months Total
nE  —EAR —EmEA WE=MEA BE=EA &t
Expected credit loss rate b ilER - ks 2.88% = 22.58% 23.23% 41.71% 33.03%
Gross carrying amount (HK$’000) HRTH AL (W %T o) 4512 - 31 99 15,831 20,473
Expected credit loss* (HK$'000) B EER (B%Tor) 130 - 7 23 6,603 6,763

& Included in the balance was impairment for receivables derived & o I e S = L ?% AR iR R

WE HE W2 311,00078 (& lﬁlﬁ s
3,992,0007C ) *E%%%%E’Jﬁﬂ%ﬁk UL K &
A T IR i 4% R o BB K P Tl ]

from fund management business of HK$2,311,000 (2024:
HK$3,992,000). The assessment of recoverability for the accounts
receivable from each fund was based on the financial position and
settlement pattern of each fund.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (L5 51 7 )

S ££,
21 LOAN RECEIVABLE 21 BB
2024
o
HK'$’ 000
S F 7
Loan receivable — unsecured B AT 5 R — 4B K 7 18,070 18,035
Impairment allowance T 18 A (18,019) (10,871)
Net carrying amount — Current B THT (%{E — R 51 7,164
As at 31 December 2025 and 2024, the loan was made to one W E T AE R FE WAE+ A
independent third party with effective interest rate of 3% per =t—H ZEXREET BB LE
annum and are repayable within one year. = B BRI R 3% > M JH i — F N AE
% o
During the year ended 31 December 2025, a net provision of BHE Z-HFE+H=Z=+—HILFE
impairment losses of HK$7,148,000 (2024: HK$3,888,000) R AE A 1R 5 B Ho At 2 T i 25 25 FE R W
(note 7) was recognised in the consolidated statement of ¥ 1B 93 445 T R %7,148,000773 (=&
profit or loss and other comprehensive income. 4 ‘{‘%%3,888,000773) (BfF5E7) °
Management makes periodic and individual assessment on B PR R A A A B R0 Bk R AR A B D
the recoverability of loan receivable based on historical &%I@&ﬁi@%i*% E"J%%&%‘ﬁﬁﬁﬂ%
settlement records, past experience, and also quantitative and PR RE > 35 i B R 00 T el P AT
qualitative forward—looking information that is reasonable and A0 Bl 1A o
supportive.
Movement in expected credit losses is as follows: G EEREH T
Expected credit losses
FEfE B8
Stage 1 Stage 2 Stage 3 Total
BlEB BB BB M
HK$ 000 HKS$ 000 HK$’000 HKS$’ 000
wETT  Wm¥Tx B%Tae  B¥T
At 1 January 2024 RoFEWE—H—H - - 6,983 6,983
Provision for impairment losses RIET TRk - - 3,888 3,888
At 31 December 2024 and RoFWE+_H=+—H
1 January 2025 K- -HE—H—H - - 10,871 10,871
Provision for impairment losses Jol (L s 4R 8 £ - - 7,148 7,148
At 31 December 2025 RoE_HET_H=Z1+—H - - 18,019 18,019
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(Expressed in Hong Kong dollars) (DL )

21 LOAN RECEIVABLE (Continued) 21 BEWCER (4)
Analysis of the gross carrying amount as at 31 December 1&‘12’-(/\1 NS gjﬂiﬁ&&ﬁi;}{/\ﬁ/ﬁ%:
2025 and 2024 by the Company’s internal credit rating and THER F WES A=+ —H
year-end classification is as follows: E’J MR TH (EEAT T QR

As at 31 December 2025 woEZ_RE+_H=+—H
Internal rating grade: PR e BT
c/cce c/cce - - 18,070 18,070
ECL not Lifetime
12-month credit- ECL credit-
ECL impaired impaired
(Stage 1) (Stage 2) (Stage 3) Total
| SR
FORAEN  RERREN SRR
FEER HUHGEEER FHEEER
As at 31 December 2024 WoE-NEFZA=Z1—H (F—ME) (%) (=B st
HKS$’000 HKS$’000 HKS$’000 HK$’000
T BT BT T
Internal rating grade: R fE ERTR
C/CcC c/ccce - - 18,035 18,035
C/CCC: Obligations rated C/CCC are highly speculative C/CCC: C/CCCHRAETS Btk > HAR
and are likely in, or very near, default with some ATRE (B IR W) B4 - BH
prospect of recovery of principal and interest. — 5 ] B IB] A 4 R A B
2
22 PLEDGED DEPOSITS 22 IR AEX
As at 31 December 2025, deposits amounting to HK$800,000 W oE HE+T+H=1+—H  fF&Xik
(2024: HK$800,000) were pledged for the corporate credit #800,0007C ( — & —PU4E : #¥800,0007C )
cards issued to the Group. EL A 4 B B 1Y /A5 R AE d 4 o
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A o B 5 i 3 T R

(Expressed in Hong Kong dollars) (L5 51 7 )

23 CASH AND CASH EQUIVALENTS 23 B kHeEHEY

2024
—F U4
HK$’ 000
BT T
Cash and bank balances B4 R AT &5 B 85,848 101,738
At the end of the reporting period, cash and bank balances AR EAR > AREE DR (TARK])
of the Group denominated in Renminbi (“RMB”) amounted BB B 4B B SR AT &5 % £ W 179,924,000
to HK$79,924,000 (2024: HK$95,198,000). RMB is not J6 ( =& Z Y 4R« ¥ ¥595,198,0000T) ° A
freely convertible into other currencies, however, under R T 3 B ke 2 H A 5 SR AR
Chinese Mainland’s Foreign Exchange Control Regulations 5 A B A MR (O TE A PR )Y K (&
and Administration of Settlement, and Sale and Payment of e ~ 5 REE S A REE A B R a2 ) > A SE [ mT i
Foreign Exchange Regulations, the Group is permitted to W R AT A E LS AR AT A AN R
exchange RMB for other currencies through banks authorised i3 s A R
to conduct foreign exchange business.
Cash at banks earns interest at floating rates based on daily SRATH S AR H SR AT AT 300 R4 &)
bank deposit rates. Short term time deposits are made for FIZ G R o J5 1 A B B BR — B 5
varying periods of between one day and six months depending — H Z Nl A A 17 A 42 3 0 B Ry
on the immediate cash requirements of the Group, and earn B4 75 5Kk M > M % 45 8 3 2 A A7 3R
interest at the respective short term time deposit rates. The R EA B $RAT 45 B K AT BT L
bank balances and time deposits are deposited in creditworthy AT HA R A0 bk B R R eRAT -
banks with no recent history of default.
24 ACCOUNTS PAYABLE 24 JEAT WK
An ageing analysis of accounts payable as at the end of the A B R > Fe B EE B OB 2 50 1 RE A R
reporting period, based on the invoice date, is as follows: PHRE AT R

Within 1 month Do — 1 A 1,662 3,904
The accounts payable are non-interest-bearing and are JEAT IR AR AT S > — i —F N EEE -

normally settled within one year.
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B T S 05 A B

(Expressed in Hong Kong dollars) (A5 )

X7 =
25 OTHER PAYABLES AND ACCRUALS 25 0 flt J& 3 W 35k B¢ IR st &
2024
e
Notes HK$ 000
i 5 T T
Other payables At JEE A B K (a) 475 790
Accruals fESH 2 28,093 24,688
Amount due to a director JRE At — 24 36 = 3K IH (b) 2,200 600
Amounts due to related companies JRE AT T M 2 ) K IH (c) 9,956 —
Total st 40,724 26,078
Notes: Kt iE
(a) Other payables are non-interest-bearing and have an average (a) S Ath, 1 AR R B e S ST I8 A RO A =
payment term of 3 months. He
(b) The amount due to a director is unsecured, interest free and has no (b) JREASE — 42 2B 3KTE S AR A 0 B K B [ E
fixed repayment terms. A
(c) The amounts due to related companies which are controlled by Mr. (c) JRE AT Fl R 4% e AR 2 S Y T W N R KOIE A A

ZHU Dong were unsecured, non-interest bearing and has no fixed
repayment terms.

HEAT ~ H 5 K% e [ 5 2 S

26 PROMISSORY NOTE 26 7K SRR
The movements of the promissory note are set out below: AR R 2 S E S A
HK$’000
BT
At 1 January 2024, 31 December 2024, W FE O UAFE—H—H - FE U PY4E
1 January 2025 and 31 December 2025 +ZHA=+—H ZF_hHFE—-H—H
F_F_HHE+_A=+—H 90,000

On 9 August 2019, the Company issued a promissory note
in the principal amount of HK$90,000,000 (“Fullbest
Promissory Note”) to Fullbest, a company beneficially
owned and ultimately controlled by a close family member
of a director of a wholly-owned subsidiary of the Company
who resigned in 2021. The Fullbest Promissory Note bore
interest at a rate of 10% per annum for a term of one
calendar year which is subject to an extension for another
one calendar year by the written consent of Fullbest. An
arrangement fee of HK$600,000 was paid during the year
ended 31 December 2020 to Fullbest to extend the maturity
date from 8 August 2020 to 8 August 2021. The maturity date
of Fullbest Promissory Note was extended to 30 April 2022,
During the years ended 31 December 2024 and 31 December
2025, the maturity date of the principal and interest payable
Fullbest Promissory Note in aggregate of HK$111,365,000
and HK$115,365,000 was further extended to 31 May
2025 and 31 May 2026, respectively. In the opinion of the
directors, the terms and conditions of the Fullbest Promissory
Note including the extension were conducted on normal

commercial terms.

190 BlockFin Holdings Limited Annual Report 2025

B =F—JLE/NH JLH > 28728 ] [ Fullbest
(HAARIEEMB AR —HEFR (C
MR OFE BT ZHABE T
B fw # Y os 7) B AT AR A BR S
90,000,0007C B 7K i, 52 4% ([ Fullbest7k 5
) o Fullbestﬁﬁ%ﬁfﬁﬁi%”%lo%
%1'1%\ > E%ﬁﬁ'_‘fﬁ]@ﬁz > E‘[Ié@FullbestE/‘J%
T A B — A JE A o B 2 —F AR
+—H=+—H Jﬁﬁzg » B r‘lﬂFquesti'ﬁ'
% PE 2 1 ¥ 600,0000C 0 AF B I H B &
“EFENANHERE -F - —F/)NAN
H o FullbestZiK S S A B H 3 — Pt 5
TEZHFEMNA=ETHoBE R
A=+ —HE_F_AF+_H
=+—H IL4EE Fullbestg(;é‘%ﬁ%% (fI 5
A L T FEAST A B A8 EE s 5 111,365,0007T
K 115,365,00070 ) (49 2] 33 H 43 Fi #E—
HBuE _F_HERLA=Z+—HRKR &%
TNFEHAZ=+—H -#EHZ S Fullbest
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27 SHARE CAPITAL AND RESERVE

B T Y 5 A B

(Expressed in Hong Kong dollars) (L5 51 7 )

27 A B il i <&

(a) Share capital (a) i N
2024
ZER A
Number of
shares
% H
’000 HK$’000
T Vil T
Authorised: HE:
Ordinary shares of HK$0.1 each 4 JBE TH (LY 0. 10
4 1 10,000,000 10,000,000 10,000,000 10,000,000
Issued and fully paid: O REHL:
Ordinary shares of HK$0.1 each 5 I (v 0. 1T
ff 3 48 1,421,838 142,184 1,421,838 142,184
A summary of movements in the Company’s share VNN Pl = 1 (T
capital is as follows:
Number of Ordinary Share
issued shares shares premium Total

C#fT B H Tk B At
000  HKS'000  HK$'000  HKs'000
T #WTr E¥RTr #B%Tx

At 1 January 2024, ;_2_@$ H—H8-
31 December 2024, “EFZNEFZA=+T—H
1 January 2025 and “E-HE—-A—HRK
31 December 2025 “EZAETZA=+—H

1,421,838 142,184 288,740 430,924

(b) Share Option Scheme

The share option scheme (the “Share Option
Scheme”) of the Company was approved and adopted
by the sharcholders of the Company at the annual
general meeting of the Company held on 8 June 2018.
The Company might grant options to the eligible
participants to subscribe for ordinary shares in the
Company subject to the terms and conditions stipulated
therein. The Share Option Scheme shall be valid and
effective for a period of ten years commencing on the
adoption date of the Share Option Scheme on 8 June
2018.

There are no cash settlement alternatives. The Group
does not have a past practice of cash settlement for
these share options. The Group accounts for the Scheme

as an equity-settled plan.

(b) i i HE 5t

AN w] E FCRE R (10 B e w8 )

B A 2 m BRI —F — NN AN

AT Z A A RO A R | Bl
1 S PR A o $/\7_IFLJ/\§‘1‘%/ &l
AP W R - DAAR BB AR E Y

ok B A 1t B%ZI—V\jz il
E%Hx%“fiﬂﬂ% I i HE 3 4R 48 E

B (ZF— /NENHNR) B +FH

l—EA R

AN AT DB 4 &5 R o A 4R R 1
e 4 LA B <5 45 57 6% S W SRR o A 4R
V1% 52 s 0 A 2% — TE DA HE £ 45 9

AT #AMR -
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27 SHARE CAPITAL AND RESERVE 27 M A B il e & ()
(Continued)
(b) Share Option Scheme (Continued) (b) Vi e R ) (4
The following share options were outstanding under the e H 3 A B T B JECR R AT
Share Option Scheme during the reporting period: B B R R G
Weighted
average Number of
exercise price options
i BE P35 47
fHE  WREEH
HKS per share ’000
B I T
At 1 January 2024, BoEZWE—~H—H-
31 December 2024 and ZE NE+_HA=+—HK
1 January 2025 —E_hHFE—H—H 0.33 34,220
Lapsed during the year AT 0.33 (34,220)
At 31 December 2025 ATECRHAEF A= —H —
The exercise prices and exercise periods of the share FE R R R AT (Y B I RE Y
options outstanding as at the end of the reporting AT AT T -
period are as follows:
There are no share options outstanding as at 31 B oE T RHFEF A =Z+—H %
December 2025. 4 R AT 5 i PR -
2024 e 111K 2

34,220 0.33 27 March 2020 to 26 March 2025
ECRFE=ZA-TLHESFHA=ZA 1 AH

* The exercise price of the share options is subject to * T JIE BEE 1 A i A ] R A M =R AT AL
adjustment in the case of rights or bonus issues, or other B > Bk A4S 2 R AR 1 At 5 {0 5 ) T
similar changes in the Company’s share capital. T LA A o
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27 A Kk i & ()
(b) Y i HE T 2 (457)

27 SHARE CAPITAL AND RESERVE
(Continued)
(b) Share Option Scheme (Continued)

On 27 March 2020, 118,020,000 share options of
the Company (“Share Options”) were granted to
the directors, employees, lenders and a consultant of
the Group pursuant to the Share Option Scheme. The
exercise price of the Share Options is HK$0.33 per
ordinary share of the Company (the “Share”), which
is not less than the highest of (i) the closing price of
HKS$0.315 per Share as stated in the daily quotations
sheet of The Hong Kong Stock Exchange on the date of
grant of the Share Options; (ii) the average closing price
of HK$0.308 per Share as stated in the daily quotations
sheets of the Stock Exchange for the five business days
immediately preceding the date of grant of the Share
Options; and (iii) the nominal value of a Share, which
is HK$0.1. The Share Options vested immediately on
the date of grant as stated in grant letters and among
which 53,800,000 Share Options expired on 12
September 2020, 15,000,000 Share Options lapsed,
no Share Options lapsed during the year ended 31
December 2024 and the remaining 34,220,000 Share
Options lapsed upon expiry on 27 March 2025. During
the year ended 31 December 2025, Share Options
reserve amounting to HK$3,051,000 was transferred to
accumulated losses upon the lapse of 34,220,000 Share
Options accordingly.

The Company has rebutted the presumption in
paragraph 13 of HKFRS 2 for measuring the equity-
settled transaction with the lenders and consultant by
reference to the fair value of the Share Options rather
than the fair value of the related services as these
services or financial support received by the Group
cannot be measured reliably.

No equity-settled Share Option expense was recognised
in the consolidated statement of profit or loss and other
comprehensive income for employee services received

for the year ended 31 December 2025 (2024: Nil).

N R OBEZHA A EHALE
] R B A RE T B AN SR 2
HE B R E A K& — 4 RS
118,020,00017 4% 7 ) 1 A R ( T g Mt
BE]) o B RE 2 AT (08 B B AR A
A A (T ) i ¥0.3370 > A
TR FHEHEZ BR&EE: OB MG 7®
Wi R B2 BOBA AR A S B s I i
H A8 2 Br #2185 i %
0.31570 5 (ii) e 10 A 5% 5 0 R ME 32 11
H 3 i 7008 48 26 B 7E B sC r i H #t
18 2 B 8 2 7 2 0k T ME R TS
0.3087C 5 S (iii)— M B M43 22 T (B > B
5 50,170 o [ B A 52 M BRI PIT A 1
7 B A B 2 55 & > H 953,800,000
RN —F _RFEIJLH T =
H J& % > 15,000,000 i i #E © 2%
BB RN E T U
+ = H =+ — B 1L R R
34,220,00017 B B BE A — & — A
F=ZA_t+LEHAPWEK -EE
E_HE+_A=+—HILEE:
HHE JE HE ot M 7 %53 051,0000C B
34,220,000173 i 15 HE 2 % IR s 43 28 22
R o

AR TN Cos B RS 11D
SRR 3B 2 M E > 275 I RER
2% Fu A BT P A B AR S B 2% o A AE
wf i B A A K R A AT B LR £
KL 32 T > TR I A 4R T B 1Y)
S5 J 5 B B 5 S R ST T SE R E

BE - EFE HFETA=Z+—HIE
FRE WA 4G A A 2w
Wi % 3% Wt 4 32 1 R B IR 5 e R DA At
RE & B8 0 IS R RE B S (% U 4F
4 ) o

)
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27 SHARE CAPITAL AND RESERVE
(Continued)

(b) Share Option Scheme (Continued)

194

()

The fair value of equity-settled share options granted
during the year ended 31 December 2020 was estimated
as at the date of grant using a binomial model, taking
into account the terms and conditions upon which
the options were granted. The following table lists the
inputs to the model used:

Dividend yield (%)

Expected volatility (%)

Historical volatility (%)

Risk-free interest rate (%)

Expected life of options (year)

Weighted average share price (HK$ per share)

The expected life of the share options was based on
the historical data up to the past 10 years and was not
necessarily indicative of the exercise patterns that might
occur. The expected volatility is determined based on
the historical volatility of the shares of Company for
a period of 10 years. Reflected the assumption that
the historical volatility was indicative of future trends,
which might also not necessarily be the actual outcome.
The dividend yield is based on the historical dividend
yield of the shares of Company for a period of 10 years.

The Share Option reserve will be transferred to
accumulated losses upon forfeiture of the share options
before their expiry date.

No other feature of the Share Options granted was

incorporated into the measurement of fair value.

The fair value of the Share Options are subject to the
above inputs and limitation to the binomial model.

Contributed surplus

Pursuant to a group reorganisation in 2001, the
Company became the holding company of the Group
the excess of the consolidated net assets of HK$200,000
represented by the shares acquired over the nominal
value of the share issued by the Company in exchange
under the reorganisation in 2001 was transferred to
contributed surplus. Under the Bermuda Companies
Act, contributed surplus is available for distribution to

shareholders.

On 13 May 2013, a special resolution was passed in a
special general meeting approving the reduction of the
share premium of the Company by HK$531,769,000
(“Share Premium Reduction”) and the transfer of
the credit arising from share premium reduction to
other distributable reserves.
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27 WA K Gk M 4 (4

(b) Y i HE T 2 (457)
WE-E_RE+ - =+—HIE
A BE > A G DA IS R A G I S
(9 2> SR AE(E S % Hh A 4% — JH O
Y (R S A5 i i e A A i S Aok )
HEAT Al o T RSB B A g A B

i
J B R (%) 0.00%
T HA % R (%) 47.67%-84.35%
JEE 50 I R (%) 84.35%
985 JEL gt ) 2 (%) 0.608%-0.651%
W I HE TR T A RR (4F) 0.462-4.995
TIHESE- 2 AR (4 RO ) 0.33

S F R TR 0T PR DA e 22 98 K 104F 1Y
JEE S oy o R ME S R A RE 4R R W RE
H B B AT o T 2K o TH R G AR B
AN LA TR A ) 2 R S I
i Rl S T R N
P ARB o TR R A S B BR AR - RS
FRJIARAEAS 2> =] AR 7+ 4F 41 i Y
JBE S BB

F FCHEE ff 1% 17 9 P A Jez g 1 0 il
G LS E Y 7

L 432 ) A S i R AR EL At e L A
N RMEERE -

HE I HE 2 o S B (B 2 bt i A B
Je Z IR AR ACBR i

A& R

Wi T — i T EEEA
A TR A AN 4R ] ) HE RN R o BT
Wi B 1y BT AR R 2 S B B TR (E
#200,00070 H th A A Bl R E —
4F E A IR 5 R B2 25 T S AT A0 4
WEZEHACBATHAG RE
RN F I R T R
TR

()

AN E-=FAH+=H KK
ORI R e e — TH R R PR R
1Y L /NI i o Tl = =15 7
531,769,0007C ([ F% £ ¥ 18 il 9k 1) >
ST 16 FBE A9 e A ) D6k T A5 1% S R e 4%
= HoAth vT {20 IR foth 6



27 SHARE CAPITAL AND RESERVE

28

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Continued)

(d) Exchange reserve

The exchange reserve comprises all foreign exchange
differences arising from the translation of the financial
statements of operations outside Hong Kong which are
dealt with in accordance with the accounting policies as

set out in note 2.4(r).

DISPOSAL OF SUBSIDIARIES

Details of net liabilities of the subsidiaries disposed of during
the current and prior years and the financial impacts are

summarised as follows:

B T Y 5 A B

(Expressed in Hong Kong dollars) (L5 51 7 )

27 WA K Gk M 4 (4

(d) HE 5 Gk i
HEE S fof A 6 475 #0875 Y R A0 SE B Y
S B k3 T E A ) BT A S 22 R
% 5 75 FRAR AR B 52 400) BT AN & T
R e 3 -

28 i 5 Fit & 2 ]
AR A I B A B 5 B 2
4 B B TS B R

2024
TR T4
HK$’000
BT T
Net liabilities disposed of: Fr B A AR
Property and equipment and Y 2 T S LA K 8 A
right-of-use assets (note 15) EEE (Mfitis) 939 -
Accounts receivables JFRE WAL B 2K 392 —
Deposit and other receivables 2 4 T HoAth JE iz 3 T 527 21
Cash and cash equivalents e kB &5 EY 464 1
Lease liabilities (note 16(b)) WMERARE (Mitienb)) (492) -
Other payables and accruals At B A T % R T (214) (239)
Accounts payable JRE A} R 2K (3,827) —
Subtotal 2 (2,211) (217)
Gain on disposal of subsidiaries (note 7) b 8 B A ml g (M AE7) 2,811 217
Total consideration A 600 —
Satisfied by: AT S AT
Cash B4 600 _x
* This item was an amount less than a thousand. * ZHEHSEARE—T-
20254F R SEfEHERA R A A
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28 DISPOSAL OF SUBSIDIARIES
(Continued)

29

196

An analysis of the net inflow/(outflow) of cash and cash

equivalents in respect of the disposal of subsidiaries is as

follows:

28 BB A W (4)

t &

(=]

B )5 2 W1 M md B 4 e B4 SE R W)

WA (AL SFEHTT

2024
—E o
HK$’000

T T

Cash consideration (notes) B IE (M) 600 -
Cash and bank balances disposed of O b 8 Bl S8R AT 45 (464) (1)
Net inflow/ (outflow) of cash and cash B R s | Y

equivalents in respect of disposal of Bla R B aEEY

subsidiaries Wi ]\/ (9 ) VA 136 (1)

Notes: Mt -

(i) On 28 June 2024, the Group entered into a sale and purchase (i) AR TIHAENA = NH s ARG E B —
agreement with an independent third party to dispose its entire SRS =R L E E o L EAR R
equity interest in a wholly owned subsidiary, Initial Glory Limited B} J& 23 W Initial Glory Limited 5 H: 2% & [ff J&
and its wholly owned subsidiary, Bus Power Limited totally for a /A F] Bus Power LimitedZ 2= 5 FBEHE » A0 45 /2 s
consideration of HK$8. The gain on disposal before and after tax Wes Tt > R A AT M B A 1R 2 B AR A T
amounted to HK$218,000. The transaction was completed on the 218,0007T ° #% 3¢ & £\ J [A] H 58 B
same date.

(ii) On 27 December 2024, the Group entered into a sale and purchase (ii) MoFEZWEFFZA L H ALER—
agreement with an independent third party to dispose its entire SRS =R L E E R L ER R
equity interest in a wholly owned subsidiary, Silver Sea Limited and [6F J& 2 7 Silver Sea Limited&/ﬂ\:égﬁﬁg//}ﬁj
its wholly owned subsidiary, AMTEC Technology HK Limited totally AMTEC Technology HK Limited Z 2= 35 JBEHE > 18
for a consideration of HK$1. The loss on disposal before and after 18 B WM - R BT R AL 2 & iR
tax amounted to HK$748. The transaction was completed on the By U5 W5 74870 ° #%38 H BN A H SE K -
same date.

(iii)  On 31 March 2025, the Group entered into a sale and purchase (iii) M-EZHE=A=Z+—H  AEFER—%
agreement with an independent third party to dispose its entire TSI 5 = 07 w1 L E O Wk o DA A K R
equity interest in a wholly owned subsidiary, Shangtai Asset /NG| Shangtai Asset Management Limited Z 2
Management Limited for a consideration of HK$0.16. The gain B HME > AR AE B s M0 16T o B B AT B BR B
on disposal before and after tax amounted to HK$3,479,000. The B2z MBI 5 i#f3,479,000f|: cHX B
transaction was completed on the same date. I SEREEAa

(iv)  On 30 June 2025, the Group entered into a sale and purchase vy MIZFZHEANA=ZTH REER— 28

agreement with an independent third party to dispose its entire
equity interest in a wholly owned subsidiary, Bison Technology
Limited and its wholly owned subsidiaries, MB-Vision Limited
and b5 H AR AR A BR 2 Al totally for a consideration of
HK$600,000. The loss on disposal before and after tax amounted to
HK$668,000. The transaction was completed on the same date.

NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS

(a)

Major non-cash transactions

During the year ended 31 December 2024, the Group
had non-cash additions to right-of-use assets and
leases liabilities of HK$2,502,000) (notes 15 and
16(b)), respectively, in respect of lease arrangement of

buildings.
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SEER = RT L Wk DA 2 E KR A
] Bison Technology Limited 5 H: 2 & [t & /A 7l
MB-Vision Limited & 1t 30 H £f 81 B B} 7 4 BR
I8 2 A R HE > AR E 2 WS 1600,0007T ©
Wk i T S B B AR 2 B s 48 2% W 668,000
JG ° 5% 38 &y BN R B 58 K o

A o1 B Tt B AR W Gk

(2)

FEIIHNER S
HE_LZUE+_H=1+—HIk
EESAEEAFREFHELHEN
RAEEEAHEABENER S
B F T ¥2,502,0000C (B EE1s &%
16(b)) °
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(Expressed in Hong Kong dollars) (L5 51 7 )

29 NOTES TO THE CONSOLIDATED 29 Ha B &R E LM (9
STATEMENT OF CASH FLOWS
(Continued)
(b) Changes in liabilities arising from (b) MEWB EAENAEED

financing activities

At 1 January 2025 i
—H—H 2,100 90,000 21,365 600 -
Interest expenses FLE B % 35 - 9,000 - -
Changes from financing cash flows  Fll & 55 4 i 2 42 ) (1,232) - (3,000) (400) 9,956
Other changes oAt 5 8) (492) - (2,000) 2,000 -
At 31 December 2025 BT R
+=-HA=+—H 411 90,000 25,365 2,200 9,956
Interests
payable
included
in other
Lease Promissory payables and Amount due
liabilities note accruals to a director
A At
JRE AN R I
JE st Y JEA— 4
HEA R TR AR JEE A 1SN EE3 Q]
HK$’000 HKS$’000 HKS$’000 HKS$’000
T BT BT Lo B
At 1 January 2024 A TE AR
—H—H 13,200 90,000 14,865 -
New leases BRI A 2,502 - - -
Revision of lease terms 16 A B W (3,906) - - -
Interest expenses B 52 258 - 9,000 -
Changes from financing cash flows MEH GRS (9,954) = (1,900) -
Other changes oA 52 )y = = (600) 600
At 31 December 2024 RFZNE
+ZA=+—H 2,100 90,000 21,365 600
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29 NOTES TO THE CONSOLIDATED 29 Ha B &R E LM (9
STATEMENT OF CASH FLOWS
(Continued)
(c¢) Total cash outflow for leases (©) HERESWHAH
2024
o
HK$ 000
BT
Within operating activities (note 8) AR BB E (M iEs) 2,317 153
Within financing activities A RS B S 1,232 9,954
Total HEt 3,549 10,107
30 COMMITMENTS 30 A&
The Group had the following contractual commitment at the AL E RS R B A T8 A &R
end of the reporting period:
2024
o
HK$ 000
BT
Contracted, but not provided for: £ %% A H AR T 2 188 4
Investment in subsidiaries g AR 2 & 41,623 49,014
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

31 RELATED PARTY TRANSACTIONS

(a)

(b)

In addition to the transactions and balances as set out
in notes 5, 8 and 25 to these consolidated financial
statements, the Group had the following transactions

with related parties during the year:

B T Y 5 A B

(Expressed in Hong Kong dollars) (L5 51 7 )

31 AREALMRY
(a) VR 4 BT 0 % W ks - 8 Bos T
9032 55 J% 5 0 51 A 55 B 4 7l
AN AT T BL R S5

2024

~ %=

Note HK$ 000

Bt &1 BT T

Rental expense to a related T [ W A R S AN Y
company HE%EA @) 1,775 -
Note: ﬁﬁﬁ{% :

@) Rental expense was charged from a related company i) ?Egﬁﬂ?ﬁﬁ?ﬁﬁfﬁﬁ%ﬂ@%% > Hﬂ:%:]i‘:

mentioned in notes 8 and 25 to the consolidated financial

statements at a rate mutually agreed between parties.

Outstanding balances with related
parties

The outstanding balances with the related parties were
disclosed in the consolidated financial information and
the repayment terms of these balances are set out in
notes 25.

Compensation of key management
personnel of the Group

Remuneration of key management personnel of the
Group, including amounts paid to the Company’s
directors and chief executive, is as follows:

A WS i 2% B 5E8 R os BT Al 1 BE B S
] Y 3L o
(b) BLA BN 1 W)oK 18 AR 45 6R
LA BN R BRSNS
B G R I 5E > w4 4% A AR Y 4R B
RS S A B 525 -

AL EREBA BN

AL EEEEANBNME (B
SN TFARFEE R REITEAAR
A N

2024

HK'$ 000

T

Short-term employee benefits 55 B8 & a8 A 4,930 5,407

Post-employment benefits R R A5 F 59 64
Total compensation paid TAT EEEFA =R}

to key management personnel il 45 48 % 4,989 5,471

Further details of directors’ and chief executive’s
emoluments are included in note 10 to the consolidated
financial statements.

R MR ATBON B 19—
w1 O A SV AR B 10 o
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32 FINANCIAL INSTRUMENTS BY 32 BN B 4w mk T H
CATEGORY
The carrying amounts of each of the categories of financial TR A 1 R > 4558 4 i B Y B T E
instruments as at the end of the reporting period are as T
follows:
2025 e - Y 2
Financial assets £ E

Financial asset at fair value through WA RIEER AR &

profit or loss 2 MG E 1,870 - 1,870
Accounts receivable JRE Wi e 2k - 6,697 6,697
Loan receivable JRE Wi £ 2k - 51 51
Financial assets included in FEATEST HIE 4

prepayments, deposits and T JEC Al JE S HR R Y

other receivables 4 g E - 2,692 2,692
Pledged deposits B 77 K - 800 800
Cash and cash equivalents e kB a%EEY - 85,848 85,848
Total HE 1,870 96,088 97,958

Financial liabilities & i A 1

Accounts payable JRE A} e K 1,662
Financial liabilities included in other payables and wi A At A B R K FE R Y

accruals Rl A A 28,435
Amount due to a director JEAT — 45 3 = 3K 2,200
Amounts due to related companies JREAST ] B/ W] 3K IH 9,956
Lease liabilities iEN =R 411
Promissory note RO PR 90,000
Total Mt 132,664
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

FINANCIAL INSTRUMENTS BY
CATEGORY (Continued)
2024

Financial assets

(Expressed in Hong Kong dollars) (L5 51 7 )

(%)

e a1 K 2
& B

Financial assets

at fair value

32 FEBUNE R T H

through profit
or loss — Financial
mandatorily assets at
designated amortised
as such cost Total
e B
AEABREZ T
& A WA &
(58 il 74 1) 4 Fil 5 2 S
HK$ 000 HK$’000 HK$ 000
Y W T wHT T
Financial asset at fair value through wAREEFABEZ
profit or loss & RlE 18,733 - 18,733
Accounts receivable JE Wi B 3K - 13,710 13,710
Loans receivable JRE Wi B 3K - 7,164 7,164
Financial assets included in P A A HIE - # &
prepayments, T HC A o R X
deposits and other receivables & RlE - 8,211 8,211
Pledged deposits CL 0 77 3K - 800 800
Cash and cash equivalents e kB &% EY - 101,738 101,738
Total e 18,733 131,623 150,356
Financial liabilities &M A
Financial
liabilities at
amortised
cost
i 4
BA =
1) 4 il 4 ]
HK$ 000
BT T
Accounts payable JE AT B 3k 3,904
Financial liabilities included in other payables A At HE A5 BR 2k K RE w2 Y
and accruals o = 25,328
Amount due to a director JRE AT — 42 2 3K A 600
Lease liabilities iEN =R 2,100
Promissory note R LR 90,000
Total At 121,932

2025 4 #H
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33 FAIR VALUE AND FAIR VALUE 33 &l
HIERARCHY OF FINANCIAL b =]
INSTRUMENTS

o SR A K

o H
TE
%E

202

(a) Financial assets and liabilities measured

) A
()&A

e

TE 1A H 8 2z 42l B s

at fair value = Qi

The carrying amounts and fair values of the Group ’s ALE B 4Rl T B (O 6 56 B i (E B
financial instruments, other than those with carrying ANREEAIAEAN SR THE) W
amounts that reasonably approximate to fair values, are MR B S A A fE(E AT -

as follows:

SR A

Financial assets

A REEFAREZ
EREE

Financial asset at fair value

through profit or loss

Carrying amounts

W i

1,870

Fair values

o R R

18,733 1,870 18,733

The Group’s corporate finance team headed by the
financial controller is responsible for determining the
policies and procedures for the fair value measurement
of financial instruments. The corporate finance team
reports directly to the chief financial officer and the
audit committee. At each reporting date, the corporate
finance team analyses the movements in the values of
financial instruments and determines the major inputs
applied in the valuation. The valuation is reviewed and
approved by the chief financial officer. The valuation
process and results are discussed with the audit
committee twice a year for interim and annual financial
reporting.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could
be exchanged in a current transaction between willing
parties, other than in a forced or liquidation sale.

The fair value of the private equity fund is based on
market prices of certain parameters as stipulated in the
subscription agreement, net assets statements and/or
valuations engaged by the independent valuer.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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(Expressed in Hong Kong dollars) (L5 51 7 )

33 FAIR VALUE AND FAIR VALUE 33 & THWA REMEEA
HIERARCHY OF FINANCIAL B A G B ()
INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured (a) %N i Lﬁ ATEZEMEE
at fair value (Continued) Fafg ()
Fair value hierarchy 2 A A e AR
The following table presents the fair value of the T 2R 5 51 R i o R e 4w 2 R
Group’s financial instruments measured at the end of FrENAEE SR T HA EE
the reporting period on a recurring basis, categorised AR YR GBS 0 755 i 4 HE R 5613
into the three-level fair value hierarchy as defined in B[N REEFE ] T A28 =3
HKFRS 13, Fair value measurement. fﬂtg;ﬁ@‘%&}gﬁ—‘ﬁj\#ﬁ °
Assets for which fair value are disclosed: EHEAANEENEE:
As at 31 December 2025 W_E_HE+T+_H=1+—H

Financial asset at fair value through YN fME HFtABEZ
profit or loss SRERE
— Private equity fund ~REREES - - 1,870 1,870
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B T S 05 A B

(Expressed in Hong Kong dollars) (DL )

33 FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured
at fair value (Continued)

Fair value hierarchy (Continued)

As at 31 December 2024

33@@1%%&%%@&&

o 08 A8 2 (4

@)H‘ﬁ%ﬁ?gzﬁﬂﬁﬁ
KEE (&)

4 E A e ()
BRZF_WEF—A=+—H

)

Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EHETYS EAMBE  EAAHE
wE  WAERE  EEAHRE
(F—%) (F=H) (=) Bt
HKS’000 HK$’000 HK$'000  HKS$ 000
BHTr %t BT BT
Financial asset at fair value through WA R EEF ARG 2
profit or loss SRERE
— Private equity fund ~FEREEE - - 18,733 18,733

During the year ended 31 December 2025, there
were no transfers between Level 1 and Level 2 and no
transfers into or out of Level 3 for the financial asset
(2024: Nil). The Group’s policy is to recognise transfers
between levels of fair value hierarchy at the end of the

reporting period in which they occur.

The movement in fair value measurement within Level

3 fair value hierarchy is as follows:

BE_F A+ _H=1+—H1k
RS EMEENS > 5 — RS
AR TSI A RS 5 R R A s
WA =8 (B U ) o A4
H] ) B3R T A i B R A A AE A B
S 6] M B IR e R AT B A

5= AR BB RR A REE
FHESEWT

204

2024
—ERU4E
HK$ 000
BT T
Equity investment at fair value through e RAEEFT AR 1)
profits or loss JEREHR &
At 1 January w—H—H 18,733 23,850
Total (losses)/gain recognised in the R EEA 1B RERFTA
consolidated statement of profit or HoAth e A K HoAth
loss included in other income and (f18) /q&ﬁnﬁ;%ﬁ 1Y
other (losses)/gain, net E?TE /4& %@Hﬁ (13,613) 23,033
Capital withdrawal QIR Sz (3,250) (28,150)
At 31 December W+ _H=+—H 1,870 18,733
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33 FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured
at fair value (Continued)

Fair value hierarchy (Continued)

Set out below is a summary of significant unobservable
inputs to the valuation of financial instrument

together with a quantitative sensitivity analysis as at 31

B 1 W % e % B

(Expressed in Hong Kong dollars) (LA HESI )

33 sk TH o el K A
so B AR JE 8% (40

(a) $0 o (B0 o O 2 o
KA ()
IR A A (481)
TSN ZFE AR FE
F+H=Z+—HE&R THEMES
EpNZNCIR -3 1PN Y&l g

December 2025 and 2024: PE 23 BT B 47k 22
Sensitivity
Significant of fair
Financial Fair value Valuation technique(s) unobservable value to the
instruments hierarchy and key input(s) input(s) inputs
2 fufEAE
2 fufEAE WRABIE B A BUR
R TH J& #% REE T PEL T PN § i A\ BUBR Py 0 S P
Private equity fund Level 3 Adjusted net asset value approach ~ N/A N/A
FL 55 IO e 4 B=H KE R A3 AN

(b) Fair value of financial assets and
liabilities carried at other than fair
value

Management has assessed that the fair values of cash and
cash equivalents, cash held on behalf of clients, pledged
deposits, financial assets included in prepayments,
deposits and other receivables, loan receivable,
accounts receivable, accounts payable, promissory
note and financial liabilities included in other payables
and accruals, amounts due to a director and related
companies approximate to their carrying amounts
largely due to the short term maturities of these

instruments.

34 FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES

The Group’s principal financial instruments comprise cash
and cash equivalents, loan receivable, lease liabilities, amounts
due to a director and related companies and promissory
note. The main purpose of these financial instruments is
to raise finance for the Group’s operations. The Group has
various other financial assets and liabilities such as accounts
receivable, other receivables, accounts payable and other

payables, which arise directly from its operations.

(b)

¥

I oy S MEAH B B 2 <5 il
R AEZ A R EM

EHLRE B AP B e Bl HY
NERFF AN E  S|mMEC
FE A TE AT BOH - 1 4 e A E R
ARG A E - R R IR
A BB R~ K S8 SR Rt A H At
AN B T B B it T Y <l R
JOE A — 42 S T Bl B o> ] 0 > R
A REEYERIEA S E%
R %S TR E 2 -

34 4p iR b AR B H PR B BUR

AAEEMN EE SR T EAEES LS
Sy ks HERE B —4
3 % B WS R R DL ORGSR R o
S THMEZH R A AR
BEEEe AEBMAREELEEL
19 2% e H A < il A % B0 > 191 0 U
R A~ JF A R SR~ A IR i % L A
FHBRK o
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A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (DL )

34 FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES
(Continued)

34 4 il R BE

(%)

B H AR R BUR

7 £ ) TR < il T L AR Y 3 2R B
{5 BB ~ L B < gt~ A Bt B A
2| By o 3 8 Ot At E A B
JRE i B4 RS > B A 0

The main risks arising from the Group’s financial instruments
are credit risk, liquidity risk, foreign currency risk and
interest rate risk. The board of directors reviews and agrees
policies for managing each of these risks and they are
summarised below.

(a) Credit risk

The Group trades only with recognised and

(a) 1 5B
A A5 B {8 B A2 R T I A R RO R AR

creditworthy third parties. It is the Group’s policy that
all customers who wish to trade on credit terms are
subject to credit verification procedures. In addition,
receivable balances are monitored on an ongoing basis
and the Group’s exposure to bad debts is not significant.
For transactions that are not denominated in the
functional currency of the relevant operating unit, the
Group does not offer credit terms without the specific
approval of the Chief Financial Officer.

Maximum exposure and year-end staging

The tables below show the credit quality and the
maximum exposure to credit risk based on the
Group’s credit policy, which is mainly based on past
due information unless other information is available
without undue cost or effort, and year-end staging
classification as at 31 December 2025 and 2024. The
amounts presented are gross carrying amounts for
financial assets.

=738 o AR AR B 1) UK B T K
PDIME B2 5 10 & P ZE B (5 S
HARF o BAh > A% 5 B 4 4 15 25 B i

AR XA B > %EEFLF’E‘EITJ%E W2
JFLM‘EE%@ WA e B EHEM
Lo S - bR IEE S AL
7RI A4 R e $2 A B o

a2 1 L B B 4 KT JE B B

TR ERAEEFEREORZ 1R
BB R Kb AR DB o
i E R ( F’%?F/Jm%ﬂTTﬂi/E

HtHKJZ\%ﬁEZISTZ¥J‘JZTEZRTZE
PR F_RER TN

+ H=+—HZFRBEEBITH -

Jiv 2 37 < 2 <o 1 E R TR AL(EL o

Accounts receivable* JEE B 2+ - - - 14,459 14,459
Financial assets included FRATEAT R 4

in prepayments, deposits, i B W B 2 1

other receivables ﬁ & 7

~ Normal## — 1§ 4,847 - - - 4,847

~ Doubtful** — R fRer - - 805 - 805
Loan receivable*#* S e - - 18,070 - 18,070
Pledged deposits BEIRLEEN

— Not yet past due — F 4 800 - - - 800
Cash and cash equivalents Ba kB eSS EY

~ Not yet past due — R 85,848 - - - 85,848
Total Azt 91,495 - 18,875 14,459 124,829
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(Expressed in Hong Kong dollars) (L5 51 7 )

34 4l JE B S PR H B R BUR

(%)

34 FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES
(Continued)

(a) Credit risk (Continued)

Maximum exposure and year-end
staging (Continued)

(a) faBmEBE (%)
2% 17 L B R A K P I B

==

(78
As at 31 December 2024 A_E _UE+_H=+—H
12-month
ECLs
= A
b
fFBEH

Lifetime ECLs

BEASENNENGEEER

Simplified
Stage 1 Stage 2 Stage 3 approach Total
F—RB BB F=ERB O fierE st
HK$’ 000 HK$’ 000 HKS$ 000 HKS$ 000 HK$ 000

ERTT BT EWTT EWTT BRI

Accounts receivable* JRE W B - - - 20,473 20,473
Financial assets included ATABS BE - %4
in prepayments, deposits, i 8 W R 2 1
other receivables SRMEE
~ Normal#* — 1 8,545 - - - 8,545
~ Doubtful** — R e - - 805 - 805
Loan receivable®** JRE WST B e - - 18,035 - 18,035
Pledged deposits K
— Not yet past due — A f 800 - - - 800
Cash and cash equivalents e kB &FEY
— Not yet past due — R 101,738 - = - 101,738
Total A5t 111,083 — 18,840 20,473 150,396
& For accounts reccivable to which the Group applies the * T A B R 7 o (LB R AL O i 2 R Ui
simplified approach for impairment, information based W I 55 > ik A 43 ff i Bk > B 5
on the provision matrix is disclosed in note 20 to the G BB R Bt ko0 Bk 5% o
consolidated financial statements.
G The credit quality of the financial assets included in *ok Sz 4R 3 - 7R 40 R 4 &
prepayments, deposits and other receivables is considered 2 A5 S JE B B R0 A e ER LA B K I 1
as “normal” when they are not past due and there is no s R FE A TE AT KO A R i R
information indicating that the financial assets had a WIERZ GRS EZ FEEERNA [IE
significant increase in credit risk since initial recognition. WloBH EMEEZGFEERENE
Otherwise, the credit quality of the financial assets is [RHR] -
considered as “doubtful”.
*¥%  For loan receivable, the credit quality information is wer ENCERN G S RGBS HF

disclosed in note 21 to the consolidated financial statements.

R M R e -
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A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (A5 )

34 FINANCIAL RISK MANAGEMENT 34 4l e B e PR H AR R

OBJECTIVES AND POLICIES (%)
(Continued)
(b) Liquidity risk (b) i BY & 4l B
The Group monitors its risk to a shortage of funds Z'—‘% @ R B S e %‘J L
using a recurring liquidity planning tool. This tool H B R 4 ik F/"»E o % L HEFN R
considers the maturity of both its financial instruments ST HE A REGEE S
and projected cash flows from operations. Bl&hEe
The Group’s objective is to maintain a balance between ALK H %%@i@iﬁﬁ?ﬁi&ﬁﬁ
continuity of funding and flexibility through the use of A7 B R PR R il A Y o A8 1 B 9 O T
bank overdrafts and bank loans. A - o
As mentioned in note 2.1, the Group incurred a net SN B R BT A, AR E R E
loss of approximately HK$65.5 million for the year F_HFE T _HA=+—HILFEE
ended 31 December 2025 and, as at that date, the A s 1E TR R A0 Hes 5,500,0007C > H.
Group had net liabilities of approximately HK$34.1 % H o AN EE A {% AE #) Sy F% M
million and net current liabilities of approximately 34,100,0007C > TE B EF A B
HK$34.5 million In addition, as at 31 December ﬁﬁé;c34 500,0007T ° Jﬂfﬂl‘ B EF A
2025, the Group’s outstanding promissory note, + H=+—H> Z'-‘f‘é B e A R
interest payable and advances from related companies 7?(}@@}% JRE A5 A JS, Bz B B )
in aggregate of HK$125.3 million are repayable on HRE Sk Fh FEI'“%I125 300,0007C » JH 17 B
demand or repayable within 12 months from the end RAE %= @ZTJ‘ $§tp'l:/ﬁ>ﬁ ﬂ{i121ﬁ H R 1E
of the reporting period. These liabilities exceed the o bl B i AR R A A R B —
Group’s cash and cash equivalents of HK$85.8 million X HFE+ H — T —HEAENE
as at 31 December 2025. At of the date of approval %85 800 OOO?TDIE@&IE%£13% °
of these consolidated financial statements, the Group }EAZIK,/F A R EZ H R
remains unable to meet such liquidity requirements. The &% EI%E{%{%E%%{ALE EE&ToR o
directors are undertaking plans and measures to resolve W OEE T ?7!( BURT &) K 15 it > DA fR
the Group’s liquidity issue. The Group will continue to A A [ 1 9 B K 4 R R o A 4R
undertake various measures in order to further improve A A PR I 2 TE AR > DA —
its liquidity position in the longer term. WERMREE SR -
The maturity profile of the Group’s financial liabilities E&i&%%ﬁz‘i s RAE A 4 K B BT 3K
as at the end of the reporting period, based on the AL H R AR B AT
contractual undiscounted payments, is as follows:
2025 RN
Accounts payable JRE A} B 2K 1,662
Financial liabilities included A ﬁﬂjﬁﬁ' HR 2 % FE ST 28 A 1Y 4 L AL 1
in other payables and accruals 28,435
Amount due to a director JEAT— 2 §$/T)\ 2,200
Amounts due to related companies JRE A IR ¥ > ) 2K IE 9,956
Lease liabilities HEAME 415
Promissory note 7R 5, 5 93,723
Total Bt 136,391
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34 FINANCIAL RISK MANAGEMENT

(Continued)

(Expressed in Hong Kong dollars) (L5 51 7 )

34 4l JE B S PR H B R BUR

OBJECTIVES AND POLICIES (78)
(b) Liquidity risk (Continued) (b) TEE & EE (%)
2024 TE T4
Within One to
one year two years Total
—4EN — B4 At
HK$ 000 HK$ 000 HK$ 000
wHT T T T
Accounts payable JRE A B 2k 3,904 - 3,904
Financial liabilities included AT H At JFE A B %ﬁ R
in other payables and accruals JE =22 B 4 il A A 25,328 - 25,328
Amount due to a director JREAh — 44 2 3 FRIH 600 - 600
Lease liabilities HEEE 1,409 742 2,151
Promissory note R LR 93,723 - 93,723
Total 5t 124,964 742 125,706

(c) Foreign exchange risk

The Group has transactional currency exposures. Such

exposures arise from provision of series by operating

units in currencies other than the units’ functional
currencies. Approximately 48% (2024: 64%) of the

5 . . .
Group's sales were denominated in currencies other

than the functional currencies of the operating units

making the sales.

The following table demonstrates the sensitivity at the

end of the reporting period to a reasonably possible

change in foreign currency exchange rates, with all

other variables held constant, of the Group’s loss before

tax and the Group’s equity.

2025

If the Hong Kong dollar
weakens against EUR

If the Hong Kong dollar
strengthens against EUR

If the Hong Kong dollar
weakens against RMB

If the Hong Kong dollar
strengthens against RMB

* Excluding accumulated losses

.
8 S B

i ¥ 5 K e T (i
i 985 5t N R A (L
il 985 1 5 A B W TH(E

(c) Hh RE )2\ B

NN Sl N = e
JE B TR A8 S B A L B Th e B
DL & W SHE BY &R B EE L RE o AR
S5 B0 B A A 48% (U T PUAE

64% ) LA AH B
SHEM B AL I

A

K AL (RIE 0 A B

At &

WLl Ak £

R R R > R T A
i 588 52 A 57 A 5 > S 4 1 BRI s
18 % HE 4 3 41 i BEE 2 5 B AT RE A2 )
4 SRR

3% 115 -
(3%) (115) -

3% 1 -
(3%) (M -

* AEHE Rt 8

2025 4 #H

B A R A
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 W R

(Expressed in Hong Kong dollars) (A5 )

34 FINANCIAL RISK MANAGEMENT 34 4l e B e PR H AR R

OBJECTIVES AND POLICIES (%)
(Continued)
(c) Foreign exchange risk (Continued) (©) Ab ke J B ( 45)
Increase/ Decrease/
(decrease) (increase) Increase/
in foreign in loss (decrease)
currency before tax in equity*
A 2% B i s 4R fE 42 3 m,/
e GRIE) B (s m) (WD) *
HK$’000 HK$’000
i R T T
2024 ZER T
If the Hong Kong dollar {ﬁj%%ﬁ[ﬁkfﬁﬁzﬁ
weakens against EUR 3% 455 -
If the Hong Kong dollar 4%%%%@&%%@
strengthens against EUR (3%) (455) =
If the Hong Kong dollar i 4 %ﬁﬁj\ B ”ﬁ?ﬁiﬁ
weakens against RMB 3% 1 =
If the Hong Kong dollar i 4 %ﬁﬁj\ B ﬁr%(ﬂﬁ
strengthens against RMB (3%) (1) -
* Excluding accumulated losses & N5 R G R
(d) Interest rate risk (d) I 2 ), B
The Group’s exposure to the risk of changes in A A (8] T Bl ) T 3 R R el JE B
market interest rates relates primarily to the Group s B A A ] Y K S SR R B E A R
promissory note and lease liabilities with fixed interest HEAEAR-
rates.
The Group is also exposed to cash flow interest rate risk 2 45 [ N ] B B 40 3R AT T 5 ) R
related to cash and cash equivalents carried at prevailing BEHHE LB SEEYA RN 4
market rates. However, such exposure is minimal to the it = A R AR o SR > R RZ S B A
Group as these cash and cash equivalents are all short- I B4 58 Wy ¥ & a0 R AR
term in nature. %@E%E@ﬁ%ﬁﬁ@%@ﬁ °
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(Expressed in Hong Kong dollars) (LA HESI )

34 FINANCIAL RISK MANAGEMENT 34 4l e B e PR H AR R

OBJECTIVES AND POLICIES (#8)

(Continued)

(e) Capital management (e) BEAREM
The primary objectives of the Group’s capital IR B H GRS B R R A AR
management are to safeguard the Group’s ability to 7R £E [H] AH RE T 48 A8 TN Al S
continue as a going concern and to maintain healthy AL R LS R BRI B R
capital ratios in order to support its business and B H /% KA

maximise shareholders’ value.

The Group regards equity attributable to owners of A B 85 A o R AN I A HE 25 4
the Company as capital, manages its capital structure 2y A Sl AR 4 A I Dl s AL I A
and makes adjustments to it in light of changes in B G B R R RN R A
economic conditions and the risk characteristics LR o B Ei‘fjﬁﬁﬂ*ﬁ‘ﬁzl-‘%%%i%
of the underlying assets. To maintain or adjust the ] AT A 58 1) B RUR A B R S T
capital structure, the Group may adjust the dividend JEHGR R E AR BT R - = F
payment to shareholders, return capital to shareholders “HEFTZA=Z+T—H - ALEEHD
or issue new shares. As at 31 December 2025, the RS T O < N R 131
Group complied with the externally imposed capital SERAEBERELY -BE_F
requirements and there was no indication of breach of CHAERZEZE T ZH =4 —
covenants. No changes were made in the objectives, H B4 SR E AN B AZ - BUK s
policies or processes for managing capital during the & e M7 48 5 )

years ended 31 December 2025 and 2024.

In addition, a licensed subsidiary within the Group WAL > A 4R B 1Y o T B RS A D B A
manages its liquidity position to ensure it maintains AP L E BEORE MR BN E &R
a prudent and adequate liquidity ratio, in strict E@{%/\»Eﬁ“% BL 78 2 1Y O 38 4 B
compliance with statutory requirements. This is Kot EHE (BEEFRUWEE
achieved by the management, comprising the chief &:‘h‘ﬁg Kﬁ%/\ AMPITES)FH
financial officer and the licensed subsidiary’s executive ERAREBERBES RN BRA
director, monitoring the liquidity position of the Group Fo AR BB G & B AT T A AL
on a daily basis to ensure the availability of sufficient A PR R R B s m R e R
liquid funds to meet all obligations and compliance with (Flan CHEBEHELIRE (MBUETR)
the statutory requirements, such as the Hong Kong LA )

Securities and Futures (Financial Resources) Rules,

which are applicable to a licensed subsidiary.
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35 STATEMENT OF FINANCIAL

2112

35 A2 ] B 5RO R

POSITION OFTHE COMPANY

2024
—Z=mi
Note HK$’000
B & BT T
Non-current assets Ik Wi By
Investments in subsidiaries* B Jo > ] 5%+ — —
Current assets B e
Amounts due from subsidiaries JFRE iz i g 2 ) K TR 134,516 6,997
Prepayments, deposits and TEAT A ~ ¥4 K HAh
other receivables JRE WAL R 3K 9 3,282
Cash and cash equivalents e kB &5 EY 1,242 371
135,767 10,650
Current liabilities B AR
Other payables and accruals A E A5 B 2Kk K HE 2 27,597 24,689
Amounts due to subsidiaries JRE AT & 2 =) 2K TH 97,897 76,806
Amount due to a director JEAT — 4 #E F 3KIH 1,310 600
Amounts due to related companies JE ASH B 66 ) K IE 6,975 -
Promissory note R 58 R 90,000 90,000
223,779 192,095
Net current liabilities i B £ 5 (88,012) (181,445)
Total assets less current liabilities & & 48 {f ik 7t Bh £ fi& (88,012) (181,445)
NET LIABILITIES RS # (88,012) (181,445)
EQUITY R £
Share capital A 27 142,184 142,184
Reserves fiti ffs & (230,196) (323,629)
TOTAL DEFICIT s filh 48 R (88,012) (181,445)
* This item was with an amount less than a thousand. ZIEH ﬁ%ﬁ%&** °

Sun Lei
7

Executive Director

HITHEH
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Zhu Dong
KA
Executive Director

HITEH



35

36

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A o B 5 i 3 T R

STATEMENT OF FINANCIAL
POSITION OFTHE COMPANY

(Continued)

A summary of the Company’s reserves is as follows:

(Expressed in Hong Kong dollars) (L5 51 7 )

35 A H A BRI R (a)

AN m A ff 4 < R AL AT

Share  Contributed
Share option surplus  Accumulated
premium reserve (note) losses Total
HRE
By i 0B A Gk o (Hizt) Bt B
HK$'000 HK$'000 HK$’000 HK$’000 HKs’000
BT T i T BT T
At 1 January 2024 MoEmE—H—H 288,740 3,051 594,404 (1,232,343) (346,148)
Total comprehensive income for the year AR A T AR AR = - - 22,519 22,519
At 31 December 2024 and WoENEF A =+—H
1 January 2025 RZ=F_HF—H—H 288,740 3,051 594,404 (1,209,824) (323,629)
Total comprehensive income for the year A B 2 TH W 4 AR AR = - - 93,433 93,433
Transfer of share option reserve upon J PR U B A A A
the forfeiture of share options et - (3,051) - 3,051 -
At 31 December 2025 W_ZF_fEF_A=1+—H 288,740 - 594,404 (1,113,340 (230,196)
Note: Contributed surplus comprised the excess of consolidated net assets Hfat - EHBGROFEARNF R FE—FRE

represented by the shares acquired over the nominal value of the
shares issued by the Company in exchange under the reorganisation

in 2001 and the transfer of the credit arising from the reduction of

share premium of the Company in 2013.

APPROVAL OFTHE
CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements were approved and
authorised for issue by the board of directors on 26 March

2026.

i i BT EE A 2 DR

36 b5 A W B R

2025 4 #H

AL BT WA A B AR 2 R T
A 2 ST BEAT 22 TR 073 A B 2 22 %8
L e 43 A 0 A T — = A B

HAEMBHRECR ~F _ANFE=H
AN B S v S AR

B A R A 213



FIVE-YEAR FINANCIAL SUMMARY

A 0 R

For the year ended 31 December

BET A=+ HIEEE

214

2024 2023 2022 2021
TR RS TR E CE T
HKS$’ 000 HK$’000 HKS$’000 HKS$’000
ERTT  wWTr BWTT BN T
Continuing operations REKERY
Revenue A 25,874 44,174 35,566 40,957 75,573
Other income and other HAbA S HA (E518)

(losses)/ gains, net Vale acs (8,920) 24,864 (7,518) (40,790) 48
Cost of services provided iR AR 2 A (15,289) (33,122) (23,304) (21,317) (31,353)
Staf expenditure BT (26,103) (22,127) (22,860) (23,463) (46,474)
Research and development costs B A (9,095) (10,957) - - -
Depreciation and amortisation 7 8 S H (1,160) (1,548) (993) (15,384) (22,818)
(Provision for)/reversal of E 8- i

impairment losses on financial (BEfh) /B )

assets, et (10,614) (3,339) 20,609 (615) (41,790)
Provision for impairment loss P L) B B0 e 1

on non-current assets e - = = (43,905) (92,388)
Gain on disposal of subsidiaries i W%/\ GilEn 2,811 217 50 780 (505)
Other operating expenses, net  F A 4855 % i ¥ 4 (13,993) (16,074) (12,708) (13,504) (22,493)
Finance costs Al A (9,035) (9,258) (9,473) (9,491) (10,448)
Loss before tax i Bt il s 1 (65,524) (27,170) (20,631) (126,732) (192,648)
Income tax credit/(expense) DIREiIX S %/ (B Z) - 4 (7) 3,640 3,799
Loss for the year from REKEETAEER

continuing operations (65,524) (27,166) (20,638) (123,092) (188,849)
Discontinued Operation m‘ J]:@% ES
Loss for the year from 1k 888 EH A R

Discontinued Operation - - - - (69,911)
Loss for the year B H (65,524) (27,166) (20,638) (123,092) (258,760)
Attributable to: VSN I E
— Owners of the parent SRS YNGIE: 2SN (65,524) (27,168) (20,636) (123,092) (258,760)
— Non-controlling interests — R IR A - 2 (2) - -
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FIVE-YEAR FINANCIAL SUMMARY

T 48 WA B B2
At 31 December
B+=HA=+—H
2024 2023 2022 2021
ZERCNE R =E DR TE R
HKS$’000 HKS’ 000 HKS$ 000 HKS$’000
BT Wt BT #WTx
Assets and liabilities B Rk
Property and equipment and VENEL YTk
right-of-use assets B 419 2,509 2,163 1,055 9,199
Intangible assets BV EE - - - - 26,576
Prepayments, deposits and A HOR %4 KA
other receivables JE Wi R 30 - 287 8,401 3,109 =
Financial assets at fair value HAREHEFAREZ
through profit or loss SMERE - - - - 2,000
Loans receivable JE M B K - - - - 10,783
Net current (liabilities)/assets 18 (EL15) /G 40 (34,470) 29,411 51,955 87,055 157,459
Total assets less current liabilities % /€ A% B 8 1L B) & & (34,051) 32,207 62,519 91,219 206,017
Non-current lease liabilities EREHEAR - (734) (3,880) (11,810) =
Deferred tax liabilities TR IH A - - - - (3,648)
Net (liabilities)/assets (A7) /BEFH (34,051) 31,473 58,639 79,409 202,369
Equity HE £
Share capital A 142,184 142,184 142,184 142,184 142,184
Reserves 4 (176,235) (110,711 (83,543) (62,775) 60,185
Total (deficit)/equity attributable AN TR N REM
to owners of the Company (fdh) /45 A7 (34,051) 31,473 58,641 79,409 202,369
Non-controlling interests PR E 4 - - (2) - -
Total (deficit)/equity (Al ) /4 40 (34,051) 31,473 58,639 79,409 202,369

2025 4 #H

B A R A
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CORPORATE INFORMATION

o\l B B

BOARD OF DIRECTORS

G

Executive Directors

WATHESF

Mr. SUN Lei (Chairman & Chief Executive Officer)

BE e (LI HATEA )

Mr. ZHU Dong (Chief Financial Officer)

R (EHHEE)

Mr. XU Peixin (Resigned with effect from 22 September 2025)
Rt SE A ( ZFE A AFEAA A HEHE)

Non-executive Director
FEHMiTES

Dr. YUAN HaiHai

=

Independent Non-executive Directors
BWorJE AT #E

Dr. QI Daqing

R B

Mr. CHEN Yigong

Bk IR T 5G4

Mr. FENG Zhonghua

WA

COMPANY SECRETARY
o B

Mr. CHAN Ngai Fan

BB o

SHARES REGISTRARS
L - e =
JB& Oy i85 8 GE
Hong Kong
=t
Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17/F, Hopewell Centre,
183 Queen’s Road East,
Wanchai, Hong Kong
W R A BRA A
Uk AT
25 K E 18398
B 1717121716 %

Bermuda
H # %

Conyers Corporate Services (Bermuda) Limited
Clarendon House, 2 Church Street,
Hamilton HM 11, Bermuda
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REGISTERED OFFICE
at 1 = 2
Clarendon House, 2 Church Street,

Hamilton HM 11,
Bermuda

PRINCIPAL PLACE OF
BUSINESS

J2 B R M B
Address: 6th Floor,
China Taiping Finance Centre,
18 King Wah Road,
North Point, Hong Kong
Telephone:  (852) 2165 3000

Facsimile:  (852) 2165 3001
Website: https:/ /www.blockfin.com.hk
ik HFwILA
T HETE 185
Hh B K14l O
o1
CE (852) 2165 3000
B (852) 2165 3001
Al - https:// www.blockfin.com.hk
AUDITORS

1% B Hib

Baker Tilly Hong Kong Limited
Registered Public Interest Entity Auditor
Level 8, K11 ATELIER King’s Road,

728 King’s Road, Quarry Bay,

Hong Kong

KA s & =R = 5 A PR )
A R 4 B B A B

U

i) £ Y D% 2 E 72898

K11 ATELIER King’s Road 8

STOCK CODE
i oy A 5%

888



BT ETE T AR
EEEEREEEN mWi
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BEER
MR | X AEMEMNHE
Paper | Supporting responsible forestry
FSC™ C004888

FSC
wwwfsc.org
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