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FINANCIAL HIGHLIGHTS
MEERMR

For the For the
year ended year ended
31 December 31 December
2025 2024
BE HE
e T 3 —T_F
+=A=+—B +=ZA=+—H
LHEE LR
HK$’'000 HK$ 000
T FHET
Revenue W g 65,532 80,659
From asset management KEEETHE 27,496 23,707
From investment and KERE KIS ARTG
financial advisory services 1,725 525
From underwriting and REBHBHEREE
placing of securities 1,044 18,295
Sales of goods #HE & oo 45,066 44,460
From securities trading and REBHEBREE
investments (9,799) (6,328)
Adjusted net loss for the year (Note 1) ZNFF /& & A E F &8 (HH5E1) (7,276) (1,401)
Adjusted EBITDA (Note 2) KA EBITDA (Mf5E2) (3,095) 6,599
31 December 31 December
2025 2024
—EThHE —ENF
+=A=+—H +=-A=+—8
HK$'000 HK$'000
T FHET
Total Asset BEBE 263,646 308,484
Net Asset EEFE 252,372 270,649
Notes: Bk

(1) Adjusted net loss is not defined under HKFRS Accoutring Standards, and (1) &R R BB R E BB 58S E R & 51 &8

is derived from the net loss excluding the effect of change in fair value TEE  MERFEEPHNREQATFESAER
of financial assets at fair value through profit or loss. LERMEENATEEHTEEL -

(2)  Adjusted EBITDA, as presented, represents adjusted net loss, adjusted to ~ (2)  ZAFT/~ » AL FEEEBITDABI AR E A FE 1B - %
exclude finance costs, income tax and depreciation. LB ER ST RITE -
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On behalf of the board (the “Board”) of directors (the
“Directors”) of OCI International Holdings Limited (the
“Company”), | hereby present to our Shareholders the annual
results of the Company and its subsidiaries (collectively referred
to as the “Group”) for the year ended 31 December 2025 (the
“Year Under Review").

REVIEW OF OPERATION

The Company is an investment holding company and its
subsidiaries are principally engaged in the provision of asset
management services, provision of investment and financial
advisory services, provision of securities underwriting and
placing services, securities trading and investments and trading
of wines and beverages.

The Group commenced its asset management business in May
2018 and generated revenue by providing asset management
services and advisory services through the expertise of the
Group's investment team with Type 4 (advising on securities)
and Type 9 (asset management) licenses granted by the
Securities and Future Commission of Hong Kong (the
“SFC"). The licensed activities were conducted by the asset
management subsidiary of the Group, namely OCI Asset
Management Company Limited (“OCIAM"). The total net
assets under management (“AUM") and subscription amounts
from investors managed by OCIAM as at 31 December 2025
amounted to approximately US$181 million and approximately
US$453 million, respectively, from 12 funds (31 December
2024: approximately US$130 million and approximately
US$398 million, respectively, from 10 funds). The increase in
AUM managed by OCIAM was mainly due to the new fund
established in the second half of 2025 managed by OCIAM
which contributed AUM amounted to US$51 million as at
31 December 2025. Asset management income for the Year
Under Review was approximately HK$27.5 million (year ended
31 December 2024: approximately HK$23.71 million).
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CHAIRMAN'’S STATEMENT
ERHE

After obtaining Type 1 (dealing in securities) license granted
by SFC in July 2021, the Group is able to provide underwriting
and placing of securities services. During the Year Under
Review, the Group had participated in total of 2 bond issuance
transactions (year ended 31 December 2024: 3) and generated
revenue from underwriting and placing of securities amounted
to approximately HK$1.04 million (year ended 31 December
2024: approximately HK$18.30 million).

Net loss from securities trading and investments for the Year
Under Review, amounted to a loss of approximately HK$9.8
million (year ended 31 December 2024: a loss of approximately
HK$6.33 million).

The Group had expanded its wine product portfolio to a
broader range and other beverage categories (including red
wine, white wine, champagne and sparkling wine, whisky,
Moutai and Chinese tea leaf) to capture the demand of young
consumer. Attributed to the gradual recovery of general
economic situation and the effort of the Group’s sales and
marketing team to boost sales, revenue from trading of wines
and beverages increased to approximately HK$45.07 million
for the Year Under Review as compared to approximately
HK$44.46 million for last year.

The Group recorded total revenue of approximately HK$65.53
million for the Year Under Review (year ended 31 December
2024: approximately HK$80.66 million). The decrease in
revenue was mainly due to the decrease in revenue from
underwriting and placing of securities business.
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The consolidated net loss of approximately HK$16.46 million
was incurred by the Group for the Year Under Review (year
ended 31 December 2024: net loss of approximately HK$8.85
million). The increase in consolidated net loss was mainly due
to the decrease in one off gain on disposal of subsidiaries and
the decrease in interest income.

FUTURE OUTLOOK

The global financial landscape continues to evolve amidst a
complex interplay of policy support, technological innovation,
and geopolitical uncertainties. Building upon the foundations
laid over the past year, the Group remains strategically
positioned to navigate these dynamics while capitalizing
on emerging opportunities across our diversified business
portfolio.

Market sentiment has been bolstered by sustained policy
support for Hong Kong's financial market development. The
China Securities Regulatory Commission’s five measures on
capital market cooperation with Hong Kong, announced in
April 2024, have continued to bear fruit, enhancing cross-
border investment flows and market liquidity. The Hong Kong
Monetary Authority’s policy measures announced in January
2025 to deepen financial market connectivity between Hong
Kong and the Mainland, and to consolidate Hong Kong's
status as the global offshore RMB business hub, have further
reinforced the city’s unique positioning as a bridge between
international capital and Mainland investment opportunities.
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During the Year Under Review, the Hang Seng Index
demonstrated resilience, building on the momentum from
its two-year high achieved in October 2024. The positive
trajectory has continued into 2025 and early 2026, supported
by improving investor risk appetite and the ongoing trend of
asset allocation towards Hong Kong markets.

We remain cognizant of the external macro factors that
continue to shape the global investment environment.
Trade tensions between the Mainland and the United States
of America persist as a consideration, although market
participants have developed greater resilience to tariff-related
volatility, with the impact on Hong Kong stocks showing signs
of diminishing. The recent escalation of geopolitical tensions in
the Middle East has introduced new complexities, particularly
regarding energy prices and global supply chain stability.
The closure of critical maritime routes such as the Strait of
Hormuz and Brent crude prices surging have sent shockwaves
through financial markets, prompting investors to reassess
their exposure to risk and reallocate portfolios toward safer
sectors. These developments underscore the importance of
maintaining a diversified and resilient business model capable
of weathering external shocks.

The recently unveiled 15th Five-Year Plan for National
Economic and Social Development of the People’s Republic
of China (2026-2030) (the “Plan”) provides a clear strategic
blueprint that reinforces the long-term opportunities in
our core markets. The Plan’s emphasis on “cultivating and
expanding emerging industries and future industries” —
including quantum technology, brain-computer interfaces, and
embodied intelligence — as key components of new quality
productive forces, signals a continued national commitment to
innovation-driven development.

Annual Report 2025

EREFERN EE-_Z_MFE+AHETM
FEMMEE  BEAEBERL BRI -
HIFAERACHEE-_E-_AFR_TX
FY - UREBREERRRBHRE  UKE
ERERERMNEEMSNBEMSH-

HPFER I NEEE 2 HRERENING
ZBERE -BREMH2EECHBEHARN
EBRREHERD N BHEBRTHZE
ERIASHNTR > AEXE 2 RNE S
BRBEBINAFTEZEEHRAE - THH R
BBORBERBEBH  SRINEMRTLE
FrrleEkRER M2 IREREBRE LT
M o ERARZE IR LR RS E M AR B BIA
EAamfaRmEBEROMT CHESRMSE
REE - REIREEEH A EREREA -
THRRHBEHAARBENEKEEE L ERESE - It
FRRBIAERZTICAADENBERE
AABEINDEHREREAER -

B AMECRE AR LA HER G EMIE
SERFTAMEAFHREN (2026-2030%F))
(T#88]) IR EWBRSER - #E— S EER
Pz LM RBERES - RE8FA 5
BMERMEELARKREE|— BEET
BEif - TEkAESEE —1FReEmE
EENNFBRESR  BHRERRYEAH R
B EMOFEAR -



2025 F 3R

For our financial services businesses, the Plan’s focus on
accelerating the market-oriented reform, digital and intelligent
transformation, and internationalization of the financial sector
presents significant opportunities. As the Plan envisions China
becoming not only a major destination for capital inflows but
also a major exporter of capital, with overseas investment
returns becoming an important component of economic
growth, we anticipate sustained demand for sophisticated
cross-border financial services. The Plan’s emphasis on
digital finance as one of the “five key areas” for high-quality
development aligns with our strategic initiatives in the virtual
asset space. The integration of digital technologies into
financial services, supported by improved data infrastructure
and artificial intelligence applications, is expected to drive
innovation in product design, risk management, and customer
engagement throughout the Plan period.

The Group remains focused on the development of its asset
management business as a core strategic priority. Hong
Kong’s position as a premier global wealth management
center continues to strengthen, with projections suggesting
the city may soon surpass Switzerland as the world’s largest
cross-border wealth management hub, driven by robust
fund inflows and the coordinated efforts of policymakers
and financial institutions to attract affluent families and
family offices. The Group will continue to actively optimize its
investment portfolio, focusing on high-potential opportunities
that generate synergistic effects with our existing clients and
strategic partners. We will maintain our allocation of resources
to debt investments with high credit ratings to cater to diverse
investor risk appetites.
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The virtual asset landscape in Hong Kong has matured
significantly, with regulatory frameworks evolving to support
sustainable industry development. The SFC has continued
to implement its structured development approach under
the ASPIRe Roadmap, introducing a package of measures in
February 2026 aimed at enhancing liquidity and expanding
the range of permissible virtual asset products and services.
Looking ahead, the forthcoming licensing regime for virtual
asset advisory and asset management services, anticipated
to be implemented through amendments to the Anti-Money
Laundering and Counter-Terrorist Financing Ordinance in
2026, will provide a comprehensive regulatory framework
covering the entire virtual asset service value chain. This
reflects the SFC’s commitment to the principle of “same
business, same risks, same rules” and reinforces Hong Kong's
ambition to build a trusted and internationally competitive
digital asset ecosystem. The Group commenced proprietary
trading in crypto-currencies during the prior year and will
continue to explore development opportunities related to
asset management of virtual assets. We view this as a natural
extension of our asset management capabilities and a means to
expand our service offering to meet evolving client demands.

During the Year Under Review, the Group participated in a
total of two bond issuance transactions, demonstrating our
continued commitment to the securities underwriting and
placing business. We will continue to allocate resources to
this business segment as part of our strategy to diversify the
Group’s income sources. The improving market liquidity and
sustained policy support for capital market development
provide a favorable backdrop for growth in this area.
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We continue to actively explore other business opportunities
in the PRC. These include potential engagements related
to Qualified Foreign Institutional Investor mandates and
collaboration with PRC business partners on projects that
can enhance the Group's performance. The 15th Five-Year
Plan’s emphasis on industrial modernization and technological
innovation is expected to generate increased demand for
sophisticated financial services from Mainland enterprises,
presenting opportunities for our asset management and
advisory businesses.

For the trading of wines and beverages business, the Group
will maintain its existing strategy of expanding its product
portfolio across a broader range of wines and other beverage
categories. We will continue to conduct marketing and
promotional activities, including wine tasting campaigns and
other initiatives, to boost sales and strengthen customer
relationships. The global wine market continues to offer
growth opportunities, and we remain committed to building
our presence in this segment.

The Board remains cautiously optimistic about the Group's
prospects, recognizing both the opportunities presented
by supportive policies and market developments, and the
challenges posed by geopolitical uncertainties and global
economic volatility. We will continue to adopt a prudent and
diligent approach to exploring new business opportunities
and expansion initiatives, with the overarching objective of
diversifying our income sources, delivering sustainable profits,
and creating long-term value for our shareholders.
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REZBIFZEBRARRA A

MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The principal activities of the Group are provision of asset
management services, provision of investment and financial
advisory services, provision of securities underwriting and
placing services, securities trading and investments and trading
of wines and beverage.

During the Year Under Review, the Group continued to focus
on the development of asset management and investment
and financial advisory businesses. Apart from Type 4 (advising
on securities) and Type 9 (asset management) licenses
issued by the Securities and Future Commission of Hong
Kong (the “SFC") which were granted to the Group in May
2018, the Group had obtained Type 1 (dealing in securities)
license granted by SFC on 28 July 2021. The Group’s asset
management and financial advisory businesses target high-
net-worth individuals and institutional investors such as
financial institutions, asset management companies and other
investment companies. The licensed activities were conducted
by the asset management subsidiary of the Group, namely OC|
Asset Management Company Limited (“OCIAM").

The Group had expanded its wine product portfolio to a
broader range and other beverage categories (including red
wine, white wine, champagne and sparkling wine, whisky,
Moutai and Chinese tea leaf) to capture the demand of young
consumer.

The Group recorded total revenue of approximately HK$65.53
million for the Year Under Review (year ended 31 December
2024: approximately HK$80.66 million). The decrease in
revenue was mainly due to the decrease in revenue from
underwriting and placing of securities business.
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MANAGEMENT DISCUSSION AND ANALYSIS
BB WL 1T

The consolidated net loss of approximately HK$16.46 million
was incurred by the Group for the Year Under Review (year
ended 31 December 2024: net loss of approximately HK$8.85
million). The increase in consolidated net loss was mainly due
to the decrease in one off gain on disposal of subsidiaries and
the decrease in interest income.

Business model and investment strategy

The Group’s investment approach targets medium to long
term opportunities, with a particular focus on private equity,
pre-initial public offer (“IPO") and IPO-stage investments, and
alternative asset classes. The strategy aims to build exposure to
high-growth sectors across Greater China, through both direct
investments and co-investment vehicles anchored within the
asset management business.

The Group maintains a comprehensive infrastructure designed
to support its investment operations across various asset
classes. Key components include:

e Compliance & Internal Controls — Ensure adherence to
applicable laws and regulations, including anti-money
laundering standards, the Listing Rules, and internal risk
management and best execution policies.

e  Research & Analytics — A combination of in-house
research capabilities and third-party analytical tools is
employed to support investment evaluation, market
surveillance, and portfolio optimization.

e  (Custody & Settlement — Custodial and settlement
functions are carried out via established relationships
with licensed custodians and prime brokerage partners,
ensuring secure and timely transaction execution.

Annual Report 2025

REBREBEFEELAREAEBBRIRY
1646 EBAE L (BHE-FT-_NF+=A
=+—HLEFE: BEFELHNSSSEES
T0) HRABEFHEENEEARHEN B
AR — R Y s R D R A B AR D o

EBRBRARRERE
AEENRENENFRARESBEE K
PIBEMERE BRAREE ([ERAH
ZEDMERBERAAZERRERENANES
BEERN - 2B ERBERRE LA
BEEEXRERERNBARETR KRE
RARPERNHERTE -

AEBERAEEMNARERE  EEXHHEE
EREBEBRINKERS - BHRIROEE -

o ARMABMES — BERETERNE
AR - BREROTEZ®E - EHREN
B R B IR MR EMITER -

o MRMOMN — BEANEHTEENME
=M ITE  XFREFG mHE
BEMKREHGEL -

s REMEE —RENMGERERLENA
FIEREANIZELEEBHET
M ERRRTT BRELZEMREHR
ST



2025 F 3R

REZBIFZEBRARRA A

MANAGEMENT DISCUSSION AND ANALYSIS

The Group sources and originates investment opportunities
through multiple procurement pathways:

o Internal Research and Deal Origination — The investment
team conducts ongoing fundamental and technical
analysis, identifying target opportunities in both public
and private markets consistent with the Group’s
investment strategy.

o Referral Networks — The Group maintains active
relationships with investment banks, private equity firms,
and family offices, which provide access to co-investment
opportunities and exclusive transactions, particularly
within the Greater China region.

e Syndications and Fund Participation — The Group
engages in IPO allocations, structured placements,
and syndications as part of its capital market activity,
typically via dedicated IPO Funds or direct participation
arrangements.

The Group’s investment horizon is determined by the nature
of the investment product and prevailing market conditions.
Investments may be conducted on a short-term, medium-term,
or long-term basis, with flexibility to reallocate depending
on liquidity needs, price volatility, or strategic considerations.
For example, IPO placements (not as cornerstone or anchor
investors) and Fixed Coupon Notes (“FCNs”) may be
managed on a short-term horizon, whereas private equity,
IPO cornerstone/anchor positions, special purpose acquisition
companies (“SPAC") related securities, and tokenised
infrastructure may be held longer to maturity or exit.
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OCI INTERNATIONAL HOLDINGS LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS
BB WL 1T

The Group invests across a diversified range of instruments,
including but not limited to:

e  Subscription into unlisted investment funds

e Participation in IPO shares (cornerstone or secondary
placements)

e Investments in cryptocurrencies and related virtual assets
e Trading in listed equities and listed warrants

e  Strategic investment in private equity and associate
interests

e Subscription into FCNs and structured yield products

e  Securities and instruments related to SPACs, including
common shares and warrants

These products are selected based on suitability, return

potential, and alignment with the Group’s licensing and
regulatory profile.

Product Type Typical Investment Timeframe

IPO Shares Short-term to long-term (depending on
liquidity and performance)

SPAC Shares Medium to long term (typically <24
months based on DE-SPAC schedule)

SPAC Warrants Long term (typically 5-year maturity)
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Product Type

FCNs

Cryptocurrencies

Listed Securities/

Warrants

Private Equity/
Associates

Unlisted Funds

Product Type

IPO Shares

Cryptocurrencies

Listed Equities

Listed Warrants

FCNs

Private Equity/
Associates

Unlisted Funds

REZBIFZEBRARRA A

MANAGEMENT DISCUSSION AND ANALYSIS

Typical Investment Timeframe

Short term (typically 3 to 12 months)

Short to medium term (based on market
conditions and target return)

Short to long term
Medium to long term (approximately 3
to 5 years)

Long term

Primary Purpose

Capital gain/Dividend yield

Capital gain

Capital gain/Dividend yield
Capital gain

Interest income

Capital gain

Capital gain
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OCI INTERNATIONAL HOLDINGS LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS
BB WL 1T

The Group's investment policy focuses on:

e  Enhancing shareholder value through strategic portfolio
allocation;

e  (Capitalising on Hong Kong's broader financial ecosystem
and innovation;

e Maintaining regulatory compliance under Type 1, 4 and 9
licences under the SFO; and

e  Ensuring capital efficiency via recycling and adaptive asset
allocation.

Investments are permissible where they align with internal risk
controls, regulatory license scopes, and strategic objectives.
The Group does not invest in asset classes or jurisdictions
that violates regulatory limits, internal governance protocols,
or exceed the operational capacity of its asset management
platform.

Asset Management Services

Since May 2018, the Group carries on its asset management
business through providing a range of asset management
services and investment advisory services to qualified corporate
and individual professional investors under Type 4 (advising on
securities) and Type 9 (asset management) regulated activities
by the SFC.

As at 31 December 2025, OCIAM was engaged in the
management of 12 funds (31 December 2024: 10 funds)
including the self-invested US Dollar Debt Fund, serving 20
individuals and 21 corporate investors (31 December 2024:
14 individuals and 20 corporate investors). The total net assets
under management (“AUM") and subscription amounts
from investors managed by OCIAM as at 31 December
2025 amounted to approximately US$181 million and
approximately US$453 million respectively (31 December 2024:
approximately US$130 million and approximately US$398
million respectively). Asset management income for the Year
Under Review was approximately HK$27.5 million (year ended
31 December 2024: approximately HK$23.71 million).
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REZBIFZEBRARRA A

MANAGEMENT DISCUSSION AND ANALYSIS

The Group will stay focus on development of asset
management business and actively optimize its investment
portfolio with high potential with a view to realizing synergetic
effect with existing clients and strategic partners in order
to help investors to achieve their wealth appreciation goals
through asset management. Below is the business plans for
the development.

1. Understanding Client Needs

The Group proactively engages with IPO issuers to
understand their specific asset management needs,
including but not limited to investment strategies, capital
allocation, and risk management. By offering customized
solutions, the Group can better serve these issuers and
establish a long-term partnership with them.

Meanwhile, the Group will also leverage on Type 4
(advising on securities) license granted by SFC to seek for
business opportunities by navigation of the complexities
of post-IPO asset management, including but not limited
to portfolio diversification and wealth preservation.

2. Seizing Market Opportunities

The Group is of the view that the recent surge of IPOs
in the Hong Kong market represents enormous business
opportunities for the asset management business. By
aligning the Group'’s services with these companies, the
Group can potentially capture a significant share of this
expanding market.

By partnering with IPO issuers, the Group can facilitate
access to new capital sources, enabling both the issuers
and clients to benefit from a robust financial ecosystem.
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OCI INTERNATIONAL HOLDINGS LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS
BB WL 1T

Uplifting Current Type 9 (Asset Management)
License Granted by SFC

There has been an upward trend in the popularity of
crypto-assets among parties, in particular financial
industry, while SFC has also permitted virtual asset-
asset management business, should its new licensing
requirements be fulfilled.

Given that, the Group is considering to file an application
for uplifting its existing Type 9 (asset management)
license granted by SFC to diversify and expand the asset
management services in the market. It is well believed
that such application closely aligns with the market
development. Accordingly, the Company has been
conducting ongoing discussions with various parties,
including but not limited to, lawyers and the financial
institutions with experience in that respect, in order
to have a full grasp of the required operational and
compliance standards, involving the eligibility of senior
management, risk management, business model and
policies and procedures and so on.

Other than above, the Company has already commenced
proprietary trading on crypto- currencies for the purposes
of exploration of potential development opportunities
related to asset management of crypto-asset and
meanwhile equipping the Group’s existing staff with
practical experience of relevance.
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REZBIFZEBRARRA A

MANAGEMENT DISCUSSION AND ANALYSIS

Investment and Financial Advisory Services

As at 31 December 2025, OCIAM was engaged in advising
1 fund with fund size of HK$1.05 billion (year ended 31
December 2024: 1 fund with fund size of HK$1.05 billion and
1 corporate (year ended 31 December 2024: nil). Investment
advisory services fee income amounting to approximately
HK$1.73 million was recorded by the Group for the Year
Under Review (year ended 31 December 2024: approximately
HK$0.53 million).

From 2025 onwards, the Group has been actively developing
this business segment. There were a number of non-disclosure
agreements entered into between the Group and fast-growing
enterprises in various industries, with the intention to enter
further cooperation agreements. In the circumstances, it is
believed that in the foreseeable future, this business ought to
show signs of breakthrough.

The Group is also targeting at the area where relatively new
general partners and asset management companies are
launching funds. For the year of 2024-25, there was a 5%
increase in the number of Type 9 licence holders in Hong
Kong. The Group believes that this represents a very important
opportunity to develop investment advisory services to, in
particular, the newly set up asset managers leveraging the
Group’s experience and understanding of the Hong Kong
market.
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OCI INTERNATIONAL HOLDINGS LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS
BB WL 1T

Underwriting and Placing

After obtaining Type 1 (dealing in securities) license granted
by SFC on 28 July 2021, the Group is able to provide
underwriting, sub-underwriting and placing of securities
services. The Group will explore potential opportunities to
participate in underwriting and placing transactions in order to
build up relationship with leaders in underwriting and placing
business and acquaint with the market practice. During the
Year Under Review, the Group had participated in total of 2
bond issuance transactions (year ended 31 December 2024:
3). Revenue and profit from the segment of underwriting and
placing of securities was amounted to approximately HK$1.04
million and HK$0.02 million respectively (year ended 31
December 2024: approximately HK$18.30 million and HK$0.19
million).

Based on its established asset management experience and
extensive connections with bond issuers, the Company is
exploring new underwriting and placing opportunities. Several
issuers have expressed a preliminary interest in having the
Group participate in their future bond issuance, with more
concrete business expected to materialize in 2026. Therefore,
it can be expected that this business segment revenue can be
expanded in the foreseeable future.

Since obtaining its SFC Type 1 (dealing in securities) license
granted by SFC in 2021, the Group leverages key advantages
to pursue this business: its HKEx listing position and state-
owned enterprise shareholder brand, long-term relationships
with institutional investors, and the management’s deep
financial industry experience.

In the coming two financial years, the Group will put more
effort in expansion of this business by further communicating
with the existing partners to seek for the promising expansion
opportunities and meanwhile to more proactively participate
as a cornerstone or anchor investor in the IPOs of high-quality
companies listed, so as for being exposed to more business
opportunities.
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REZBIFZEBRARRA A

MANAGEMENT DISCUSSION AND ANALYSIS

Fund and Debt Investment

The key factors considered by the Group when making the
investment decisions included, but not limited to, (i) the credit
rating of the issuers; (ii) the financial position and financial
performance of the underlying assets; (iii) the returns offered
by and the relevant costs in association with the fixed income
products; (iv) the terms of the fixed income products; (v) any
guarantor or collaterals in association with the fixed income
products; (vi) leverage which can be applied in the fixed
income products; (vii) the economic environment; and (viii)
government policies.

The Group has the following investments as at 31 December
2025:

(i)  The Group launched a US dollar debt fund (the “US
Dollar Debt Fund”) in February 2020. The aim of the US
Dollar Debt Fund is to invest in medium to long term
notes to obtain steady interest income as well as capital
appreciation. The US Dollar Debt Fund is open to external
professional investors and is managed by OCIAM. The
fund manager closely monitors the market value of the
investment notes within the portfolio of the fund and try
to capture any opportunities to acquire investment notes
at low value and to dispose those investment notes at a
higher price to obtain capital gain in addition to interest
return.

As at 31 December 2025, the Group was the only
investor of this fund and all the debt investments in this
fund were regarded as proprietary trade in the Group's
financial statements. The details of the debt investment in
the US Dollar Debt Fund were as follows:
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24 MANAGEMENT DISCUSSION AND ANALYSIS
BB WL 1T

US$2.69 million (face value) of 9% guaranteed bond was
issued by CFLD Cayman Investment Ltd. maturing on 31
July 2021 (“CFLD Note"”). On 9 March 2021, the Group
received a notification from our fund administrator that
the CFLD Note was defaulted due to a cross default terms
of the CFLD Note. On 24 January 2023, a restructuring
scheme was approved by the court, under which the
creditors were offered with different new bonds for
selection by 9 January 2024 to exchange for the CFLD
Note.

During the year ended 31 December 2023, the Group had
submitted an application for the selection of new bonds
under the restructuring scheme, and in January 2024, the
Group has received the new bonds. Independent valuer
was engaged to assess the expected credit loss of the
CFLD Note with reference to the new bonds received by
the Group.

As at 31 December 2025, the carrying amount of
the CFLD Note was approximately HK$0.29 million
(31 December 2024: approximately HK$0.34 million),
after a provision for impairment loss from expected credit
loss assessment as at 31 December 2025 of approximately
HK$20.61 million (31 December 2024: approximately
HK$20.52 million), representing approximately 0.1% of
the consolidated total assets of the Group (31 December
2024: approximately 0.1%).
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(ii)

REZBIFZEBRARRA A

MANAGEMENT DISCUSSION AND ANALYSIS

On 2 March 2021, the Group subscribed for 100 Class
A Shares of OCI Equities Fund SP (“the Sub-Fund”)
at a consideration of HK$95,000,000 (representing
approximately 19% of the investment funds raised). Class
B shareholder and Class C shareholder will contribute
HK$80,000,000 (representing approximately 16% of
the investment funds raised) and HK$325,000,000
(representing approximately 65% of the investment funds
raised) to subscribe for Class B Shares and Class C Shares,
respectively. Provided that the Sub-Fund has sufficient
distributable assets, each Class A Share is entitled in
priority (over Class B Shares) to a simple fixed return of
5% per annum on its initial offer price or its subscription
price as at the closing day or the relevant subscription day
("Class A Expected Fixed Return”). The Class A Expected
Fixed Return will be payable annually. Investment
objective of the Sub-Fund is to achieve medium to long-
term capital appreciation through direct or indirect
acquisition, holding, and distribution or other disposition
of a properties development project in Foshan, the PRC
through the three years term.

The original term of the Sub-Fund was ended on 4 March
2024, and had been extended for further three years on
24 March 2024. Details of the extension was set out in
the Company announcement date 24 March 2024.

As at 31 December 2025 , the fair value of the fund
investment was approximately HK$82.74 million
(31 December 2024: approximately HK$92.02 million),
representing 31.4% of the total assets of the Group
(31 December 2024: 29.8%). The fair value was
determined by the present value of expected cash flows
with the appropriate discount rate of each cash flow and
adjusted for fund specific credit risk. The decrease in fair
value was mainly attributed to the change in discount
rate.

(ii)
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OCI INTERNATIONAL HOLDINGS LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS
BB WL 1T

Securities Trading and Investments

Net loss from securities trading and investments for the Year
Under Review, amounted to a loss of approximately HK$9.8
million (year ended 31 December 2024: a loss of approximately
HK$6.33 million). The increase in loss was mainly due to the
increase in recognition of net fair value loss and the drop of
cryptocurrencies’ value.

Equity Securities

In 2022, the Group invested HK$14.80 million in the listed
shares and warrants of three listed Special Purpose Acquisition
Companies (“SPACs") in the Stock Exchange with the prospect
of making capital gain when the SPACs go for De-SPACs
within a pre-defined time period after listing. During the Year
Under Review, three SPACs has been fully redeemed. As at
31 December 2025, the carrying amount of the investments
in SPACs was HK$0.06 million (31 December 2024: HK$14.2
million). A net fair value gain on the investments in SPACs
amounting to HK$0.91 million was recorded for the Year
Under Review (year ended 31 December 2024: gain of
HK$1.57 million).

Trading of Wines and Beverage

As a result of the gradual recovery of general economic
situation and the effort of the Group’s sales and marketing
team to boost sales, revenue from trading of wines and
beverage increased to approximately HK$45.07 million
for the Year Under Review as compared to approximately
HK$44.46 million of last year. Loss attributable to this business
segment amounted to approximately HK$2.29 million for the
Year Under Review (year ended 31 December 2024: loss of
approximately HK$3.89 million).
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group had expanded its wine product portfolio to a
broader range and other beverage categories (including red
wine, white wine, champagne and sparkling wine, whisky,
Moutai and Chinese tea leaf) to capture the demand of young
consumer. The Group is conducting its sales through three
channels: (i) direct sales; (ii) online sales; and (iii) wholesale. The
Group will also maintain business relationship with reputable
distributors for sale of premium wine.

The Group model combines active inventory management
with strategic sourcing, balancing ownership and client-driven
transactions.

e Inventory Ownership (70%) — the Group pre-purchases
and holds investment-grade wines and beverages,
demonstrating capital commitment and active market
participation rather than passive trading.

° Strategic Sourcing (30%) — For client-specific orders, the
Group curates, negotiates, and manages logistics using
its specialised expertise and supplier network.

e Active Risk Management — the Group bears inventory
risk and actively manages it through monthly valuations,
portfolio reviews, and strategic discounting of slow-
moving stock.

Business Objective and Strategy

The Group focuses on trading premium and mid-tier wines in
Hong Kong, sourcing globally to meet diverse customer needs.

The Group offers top-tier wines such as Bordeaux First Growths
(e.g., Lafite-Rothschild, Margaux, Petrus) and Burgundy icons
(e.g., Romanée-Conti, La Tache), while expanding into mid-tier
wines such as Champagne (Krug, Dom Pérignon, Cristal) and
[talian wines (Barolo, Barbaresco, Amarone) to capture broader
and younger market segments.

Beyond wines, the Group also sources champagne, dessert
wines, white wines, and whisky, including limited editions,
and provide value-added services like wine pairing and
complimentary storage (1-3 months) for selected customers.
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Business Model

The Group multi-channel business model actively drives sales,
customer engagement, and brand loyalty — well beyond a
simple trading intermediary.

Active Sales Force

A dedicated team proactively develops new business and
maintains relationships with hundreds of clients, achieving
accumulated sales exceeding HK$280 million.

Digital Marketing & Brand Building

The Group operates an e-commerce platform and leverage
social media for sales, brand visibility, and engagement
through membership points and referral programs.

Value-Added Services

The Group strengthens customer loyalty and enhance brand
prestige through events and bespoke services, mainly including:

e Wine Dinners & Investment Summits — Hosted with
professional sommeliers to promote fine wine education.

e  Premium Tasting Events — Small, exclusive tastings for
executives, collectors, and luxury consumers.

e Customized Wine Lists — Tailored for private, corporate,
and promotional occasions.

e  Complimentary Storage — 1-3 months of free storage
for selected clients.

° Consultation Services — Personalized wine, cellar, and
pairing advice.

e Sourcing Services — Assistance in locating rare or vintage
wines through our global procurement network.

° Evaluation Services — Wine inspection and valuation
using market data from Liv-ex and Wine-Searcher.
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MANAGEMENT DISCUSSION AND ANALYSIS

Strategic Pricing & Margins
The Group competitive markup strategy supports market

penetration by building sales volume, achieving economies of
scale, and securing supplier discounts.

Revenue Model

The Group operates a multi-channel wine trading business
through direct sales, online sales, and wholesale, offering a
wide range of wine products.

Sourcing & Inventory

Wines are sourced globally based on management expertise,
advice from an external wine consultant, and customer orders.
Inventory levels are closely monitored, with 3-4 purchase
batches per month to balance turnover and avoid overstocking.

Sales Channels

Direct Sales: Conducted by the in-house sales team through
new client acquisition and follow-ups with existing customers.

Online Sales: Operated via www.rt-wines.com since 2019,
featuring a membership points and referral program. Products
are also promoted through Facebook, Instagram, Twitter,
WeChat, and Weibo.

Wholesale: Launched in 2020 to expand scale and strengthen
supplier relationships, despite lower margins.

Customer Loyalty & Services

To enhance retention, the Group offers value-added services
such as wine storage, with minimal cost contribution but high
loyalty impact.
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Management Team and Expertise

This business segment is led by a vice president with a finance
background, leveraging strong connections with high-net-
worth and corporate clients. A dedicated team manages
sourcing, marketing, sales, and logistics. The business operates
from a certified, temperature-controlled warehouse, reflecting
its long-term commitment and operational substance.

Customers and Suppliers

This business segment sources suppliers and direct-sales
customers through the sales team’s industry networks,
referrals, and Group business relationships.

Target customers include high-end restaurants, private banks,
collectors, and high-net-worth individuals, including PRC
tourists and senior corporate executives in Hong Kong.

Since 2017, the business has sold premium wines to hundreds
of customers, generating over HK$300 million in accumulated
sales, with strong recurring client relationships supporting
sustainable growth.

The Group sources premium wines from 150+ suppliers,
primarily from France (Bordeaux and Burgundy), and is
expanding its portfolio to include wines from Italy, Australia,
Chile, and the USA.
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MANAGEMENT DISCUSSION AND ANALYSIS

Internal Controls

The Group has a robust risk management system for this
business segment:

e Purchase Approval: All supplier orders are reviewed and
approved by accounting, department head, finance, and
management, with price comparisons where applicable,
before payment and delivery.

e Delivery Inspection: Warehouse staff inspect wines upon
arrival for damage or tampering and update inventory
records.

e Warehouse Management: Wines are stored in a HKQAA-
certified, temperature- controlled warehouse with 24-
hour surveillance, fire sprinklers, anti-theft alarms, and
restricted access.

e  Sales & Delivery: Orders require full payment (unless
a credit limit is granted) before processing. Delivery is
handled by internal logistics or couriers for local orders;
high- value deliveries are supervised by staff. Suppliers
never deliver directly to customers.

e Inventory Risk: Approximately 70% of sales come from
pre-purchased inventory, and 30% are client-specific
orders. Investment-grade wines are actively managed
with monthly valuation and strategic discounting to
optimize capital, ensuring low, controlled inventory risk.
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Competitive Strengths

The Group believes this business segment’s growth is driven
by:

e  Strong Sales Network: The sales team has established
extensive connections to source target customers and
generate notable sales.

e  Synergies with Other Businesses: Existing and potential
clients from the Group’s Asset Management, Financial
Advisory, and Securities Investment businesses — mainly
high- net-worth individuals and financial institutions
— overlap with the Wine Trading Business’s target
customers, providing additional business opportunities.

Loss Position and Continuation Rationale

Historical losses were due to strategic investments in brand-
building, marketing, and market positioning, as well as FX
adjustments and market cycles. With these foundations
in place, the business is positioned for profitable growth,
supported by:

e Market Recovery: Luxury wine sales have rebounded since
late 2024.

e  Strategic Synergies: Alignment with high-net-worth
clients, club members, and other Group businesses
creates cross-selling and long-term relationship
opportunities.

e  Brand Value: Enhances the Group's prestige and lifestyle
positioning through tastings, events, and exclusive
experiences.
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MANAGEMENT DISCUSSION AND ANALYSIS

e Market Potential: Hong Kong remains a leading fine-wine
hub, offering stable, recurring sales.

e  Diversification & Resilience: Provides low-correlation,
relatively stable income compared to financial market
activities.

Commercial Substance and Development Plans of This Business
Segment

Commercial Substance:

e  Strategy: Long-term fine-wine development and brand
building.

e Infrastructure: Dedicated team, temperature-controlled
cellar, and private club venue.

e  Value-Added Services: Tastings, investment briefings,
dinners, and storage.

e Customer Base: Hundreds of active private and
institutional clients.

e  Supplier Network: Vetted suppliers across Hong Kong,
United Kingdom, France, and Italy.

e Branding: Luxury positioning via private club engagement.
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Development Plan:

e  Strategic Pivot: Expand into mid-tier wines with higher
margins.

e Volume & Efficiency: Grow wholesale channel for scale
and supplier discounts.

e Inventory Management: Replenish stocks, diversify
sourcing (ltaly, Australia, Chile, United States of America),
and balance investment- and commercial-grade wines.

e  Sales Incentives & Training: Higher commissions, bonuses,
and staff training to boost performance.

o Promotion & Distribution: Enhanced marketing,
e-commerce, and luxury hospitality partnerships to
accelerate turnover.

o Cost Optimization: Explore cost-cutting measures
and synergies with other Group segments to improve
profitability.
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MANAGEMENT DISCUSSION AND ANALYSIS

IMPAIRMENT ASSESSMENT OF TRADE
RECEIVABLES

As at 31 December 2025, the Group’s trade receivables
mainly comprised fees receivable from customers of asset
management business. The following is an ageing analysis
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The significant increase in balance aged between 181 to 365
days from HK$2.6 million as at 31 December 2024 to HK$14.4
million as at 31 December 2025 and balance aged over
365 days from HK$6.65 million as at 31 December 2024 to
HK$20.65 million as at 31 December 2025 which was mainly
attributed to the increase in trade receivables aged 181 to 365
days and over 365 days from Customers 1 and 5 (as defined
below), the recoverability of which was further discussed
below.

The Group acts as fund manager of customers of the asset
management business and closely monitors the net asset
value of the customers. In assessing the recoverability of asset
management fee receivables, the Group generally considers,
among others, ageing analysis, subsequent settlement from
customers, net asset value of the customers, and whether the
customers have any history of default.
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As at 31 December 2025, no provision was made on
the outstanding fees receivable from customers of asset
management business. Set out below are the major
information being considered for the recoverability assessment
in respect of the five customers with the largest amounts of
outstanding receivables, which in aggregate, accounted for
98.33% of the total asset management fee receivables as at
31 December 2025:

Customer 1 (trade receivables as at 31 December 2025:
HK$31.20 million)

The whole amount of trade receivables of HK$31.20 million
was settled as at the date of this report.

Customer 2, Customer 3 and Customer 4 (trade
receivables as at 31 December 2025: HK$5.93 million,
HK$3.24 million and HK$2.54 million respectively)

As at 31 December 2025, the net asset values of Customer
2, Customer 3 and Customer 4 were HK$307.37 million,
HK$47.67 million and HK$50.94 million respectively,
representing 51.8 times, 14.7 times and 20.1 times respectively
of the outstanding trade receivables from these three
customers.

Customer 5 (trade receivables as at 31 December 2025:
HK$3.69 million)

Trade receivables amounted to HK$3.43 million was settled as
at the date of this report.
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MANAGEMENT DISCUSSION AND ANALYSIS

LIQUIDITY, FINANCIAL ANALYSIS AND CAPITAL
STRUCTURE

The gearing ratio of the Group as at 31 December 2025 was
1.04% (31 December 2024: 2.2%), calculated based on total
amount of lease liabilities of HK$2.62 million (31 December
2024: HK$5.96 million) divided by total equity of HK$252.37
million (31 December 2024: HK$270.65 million) as at that
date.

The Group’s cash at financial institution and on hand
(including time deposits) as at 31 December 2025 amounted
to HK$66.96 million (31 December 2024: HK$128.06 million).
Its total assets as at the same date were HK$263.65 million (31
December 2024: HK$308.48 million).

The Group recorded net current assets of HK$244.64 million
(31 December 2024: HK$251.53 million) and inventories of
HK$7.02 million (31 December 2024: HK$6.67 million). The
current ratio of 22.7 times (31 December 2024: 8.1 times) is
calculated based on the current assets of HK$255.92 million (31
December 2024: HK$286.74 million) over the current liabilities
of HK$11.27 million (31 December 2024: HK$35.22 million).

As at 31 December 2025 and 31 December 2024, the issued
capital of the Company was approximately HK$15.00 million.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this report, the Group had no material
event after the reporting period and up to the date of this
report.

SIGNIFICANT INVESTMENTS HELD

Saved as disclosed in Fund Investment above and elsewhere in
this report, there is no other significant investment held at 31
December 2025.
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MATERIAL ACQUISITION AND DISPOSAL

Save as disclosed in this report, the Group did not carry out
any material acquisition nor disposal of subsidiaries, associates
and joint ventures during the Year Under Review.

PROSPECTS FOR THE YEAR 2026 AND
DEVELOPMENT PLAN

The global financial landscape continues to evolve amidst a
complex interplay of policy support, technological innovation,
and geopolitical uncertainties. Building upon the foundations
laid over the past year, the Group remains strategically
positioned to navigate these dynamics while capitalizing
on emerging opportunities across our diversified business
portfolio.

Market sentiment has been bolstered by sustained policy
support for Hong Kong’s financial market development. The
China Securities Regulatory Commission’s five measures on
capital market cooperation with Hong Kong, announced in
April 2024, have continued to bear fruit, enhancing cross-
border investment flows and market liquidity. The Hong Kong
Monetary Authority’s policy measures announced in January
2025 to deepen financial market connectivity between Hong
Kong and the Mainland, and to consolidate Hong Kong's
status as the global offshore RMB business hub, have further
reinforced the city’s unique positioning as a bridge between
international capital and Mainland investment opportunities.

During the Year Under Review, the Hang Seng Index
demonstrated resilience, building on the momentum from
its two-year high achieved in October 2024. The positive
trajectory has continued into 2025 and early 2026, supported
by improving investor risk appetite and the ongoing trend of
asset allocation towards Hong Kong markets.
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MANAGEMENT DISCUSSION AND ANALYSIS

We remain cognizant of the external macro factors that
continue to shape the global investment environment.
Trade tensions between the Mainland and the United States
of America persist as a consideration, although market
participants have developed greater resilience to tariff-related
volatility, with the impact on Hong Kong stocks showing signs
of diminishing. The recent escalation of geopolitical tensions in
the Middle East has introduced new complexities, particularly
regarding energy prices and global supply chain stability.
The closure of critical maritime routes such as the Strait of
Hormuz and Brent crude prices surging have sent shockwaves
through financial markets, prompting investors to reassess
their exposure to risk and reallocate portfolios toward safer
sectors. These developments underscore the importance of
maintaining a diversified and resilient business model capable
of weathering external shocks.

The recently unveiled 15th Five-Year Plan for National
Economic and Social Development of the People’s Republic
of China (2026-2030) (the “Plan”) provides a clear strategic
blueprint that reinforces the long-term opportunities in
our core markets. The Plan’s emphasis on “cultivating and
expanding emerging industries and future industries” —
including quantum technology, brain-computer interfaces, and
embodied intelligence — as key components of new quality
productive forces, signals a continued national commitment to
innovation-driven development.
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For our financial services businesses, the Plan’s focus on
accelerating the market-oriented reform, digital and intelligent
transformation, and internationalization of the financial sector
presents significant opportunities. As the Plan envisions China
becoming not only a major destination for capital inflows but
also a major exporter of capital, with overseas investment
returns becoming an important component of economic
growth, we anticipate sustained demand for sophisticated
cross-border financial services. The Plan’s emphasis on
digital finance as one of the “five key areas” for high-quality
development aligns with our strategic initiatives in the virtual
asset space. The integration of digital technologies into
financial services, supported by improved data infrastructure
and artificial intelligence applications, is expected to drive
innovation in product design, risk management, and customer
engagement throughout the Plan period.

The Group remains focused on the development of its asset
management business as a core strategic priority. Hong
Kong’s position as a premier global wealth management
center continues to strengthen, with projections suggesting
the city may soon surpass Switzerland as the world’s largest
cross-border wealth management hub, driven by robust
fund inflows and the coordinated efforts of policymakers
and financial institutions to attract affluent families and
family offices. The Group will continue to actively optimize its
investment portfolio, focusing on high-potential opportunities
that generate synergistic effects with our existing clients and
strategic partners. We will maintain our allocation of resources
to debt investments with high credit ratings to cater to diverse
investor risk appetites.
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MANAGEMENT DISCUSSION AND ANALYSIS

The virtual asset landscape in Hong Kong has matured
significantly, with regulatory frameworks evolving to support
sustainable industry development. The SFC has continued
to implement its structured development approach under
the ASPIRe Roadmap, introducing a package of measures in
February 2026 aimed at enhancing liquidity and expanding
the range of permissible virtual asset products and services.
Looking ahead, the forthcoming licensing regime for virtual
asset advisory and asset management services, anticipated
to be implemented through amendments to the Anti-Money
Laundering and Counter-Terrorist Financing Ordinance in
2026, will provide a comprehensive regulatory framework
covering the entire virtual asset service value chain. This
reflects the SFC's commitment to the principle of “same
business, same risks, same rules” and reinforces Hong Kong's
ambition to build a trusted and internationally competitive
digital asset ecosystem. The Group commenced proprietary
trading in crypto-currencies during the prior year and will
continue to explore development opportunities related to
asset management of virtual assets. We view this as a natural
extension of our asset management capabilities and a means to
expand our service offering to meet evolving client demands.

During the Year Under Review, the Group participated in a
total of two bond issuance transactions, demonstrating our
continued commitment to the securities underwriting and
placing business. We will continue to allocate resources to
this business segment as part of our strategy to diversify the
Group’s income sources. The improving market liquidity and
sustained policy support for capital market development
provide a favorable backdrop for growth in this area.
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We continue to actively explore other business opportunities
in the PRC. These include potential engagements related
to Qualified Foreign Institutional Investor mandates and
collaboration with PRC business partners on projects that
can enhance the Group's performance. The 15th Five-Year
Plan’s emphasis on industrial modernization and technological
innovation is expected to generate increased demand for
sophisticated financial services from Mainland enterprises,
presenting opportunities for our asset management and
advisory businesses.

For the trading of wines and beverages business, the Group
will maintain its existing strategy of expanding its product
portfolio across a broader range of wines and other beverage
categories. We will continue to conduct marketing and
promotional activities, including wine tasting campaigns and
other initiatives, to boost sales and strengthen customer
relationships. The global wine market continues to offer
growth opportunities, and we remain committed to building
our presence in this segment.

The Board remains cautiously optimistic about the Group's
prospects, recognizing both the opportunities presented
by supportive policies and market developments, and the
challenges posed by geopolitical uncertainties and global
economic volatility. We will continue to adopt a prudent and
diligent approach to exploring new business opportunities
and expansion initiatives, with the overarching objective of
diversifying our income sources, delivering sustainable profits,
and creating long-term value for our shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS

FOREIGN EXCHANGE RISKS

The Group's operations are conducted in Hong Kong dollars
and US dollars while wine trading billings are mainly settled
in Hong Kong dollars, Euro and Sterling Pound. However, the
operations of the Group’s PRC subsidiaries are conducted in
RMB. Therefore, the Group is exposed to fluctuations in foreign
exchange rate to a certain extent. Currently, the Group has no
formal hedging policies in place. The Group has not entered
into any foreign currency exchange contracts or derivatives to
hedge against the Group’s currency risks. However, the Group
will continue to closely monitor and manage its exposure
to foreign exchange and will consider engaging hedging
instruments as and when appropriate.

DIVIDEND

No dividends were paid, declared or proposed during the Year
Under Review (year ended 31 December 2024: Nil). The Board
did not recommend any dividend payment for the Year Under
Review (year ended 31 December 2024: Nil).

PLEDGE OF ASSETS

As at 31 December 2025 and 2024, no secured borrowings
were outstanding.

CAPITAL COMMITMENTS

As at 31 December 2025 and 2024, the Group had no
outstanding capital commitment.

CONTINGENT LIABILITIES

As at 31 December 2025 and 2024, the Directors are not
aware of any material contingent liabilities.

EEEWESN

4 BE 2 B3
REBHRBEIIABTRETE - EE
EESRHATEUET BT MRFEEE -
Am - AEBHTENBAREFIAAR
BT AUt AEBEE —EREMNIME
DE RO B AL o BRAR - AN S (B30 IE =\ $f
B MERIAEFIMNESHRITET A -
R AEENERRR  EAREKES
BEUERELEEEXRRR  YREERBRT
EREREFTA -

2

AEEBRDBEFEARTERSY - EIRSES
KRS (BE-E-_ME+_-_A=+—8H
HFE 8 EEeTEax BT ER
NEMES (BE-_T-_NF+_A=+—
HIEFE &) -

BEEKH
R-E-_RAFRER T _NF+_A=+—
B AEBEWEKXEENTAERBER-

BARKIE
RZE_RAFA_FTE_NMF+_A=1+—
B ANEBEWEHKREITHE RRIE-

HARBE
RZE_RAFEA_FT_WMF+_A=1+—
H B2V TANBREREASIABE-

43



44

OCI INTERNATIONAL HOLDINGS LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS
BB WL 1T

EMPLOYEE POLICY

As at 31 December 2025, the Group employed 32 employees
in Hong Kong and 1 employee in the PRC. The Group has
maintained good relationship with its staff and has not
experienced any major disruptions of its operations due to
labour disputes. The Group contributed to the Mandatory
Provident Fund Scheme of Hong Kong and provided medical
benefits programme for its employees in Hong Kong. It
also contributed to the retirement insurance, medicare,
unemployment insurance and housing funds according to the
applicable laws and regulations of the PRC for its employee in
the PRC. The Group also sponsored its staff to attend seminars
and training courses.

The Group remunerates its employees in accordance with their
work performance and experience. The Board has designated
the duties of determining Directors’ service contracts,
reviewing of Directors’ and senior management’s emoluments
and awarding of discretionary bonuses to the remuneration
committee of the Company.

The Company has also adopted a share option scheme as an
incentive to, inter alia, the Directors and eligible employees.
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CORPORATE GOVERNANCE REPORT

The board (the “Board”) of directors (the “Director(s)”) of OClI
International Holdings Limited (the “Company”) is committed
to maintaining and ensuring a high standard of corporate
governance. The Board takes the view that a high standard
of corporate governance lays down a solid foundation for
enhancing a high degree of accountability and transparency,
maintaining sound and effective internal control, improving
the performance of the Group and safeguarding the interests
of the shareholders of the Company (the “Shareholders”).

CORPORATE GOVERNANCE CODE

The Board has adopted the code provisions set out in the
Corporate Governance Code (the “CG Code”) as contained in
Appendix C1 to the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”). During the year ended 31 December 2025 (the
“Year"), the Company has fully complied with the CG Code.
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THE BOARD

As at 31 December 2025, the Board was comprised of Mr. Jiao
Shuge (Alias Jiao Zhen) (Chairman) and Mr. Tang Nanjun (Chief
Executive Officer) as the executive Directors; Mr. Wu Guangze,
Mr. Zhao Li and Ms. Guo Ting Ting as the non-executive
Directors; and Mr. Tso Siu Lun Alan, Mr. Li Xindan, Dr. Lo Wing
Yan William and Mr. Chong Ka Yee as the independent non-
executive Directors.

All Directors (including the non-executive Directors and
independent non-executive Directors) are appointed for a
term of 3 years and are subject to retirement by rotation at
least once every three years in accordance with the articles of
association of the Company (the “Articles of Association”).

Pursuant to code provision C.1.4 of the CG Code, the
Directors have disclosed to the Company at the time of their
appointments and in a timely manner for any changes, the
number and nature of offices held in public companies or
organisations, other significant commitments, and the identity
of the public companies or organisations involved.

Pursuant to code provision B.1.3 of the CG Code, the Board
has established mechanisms to ensure independent views and
input are available to the Board, in particular, (i) independent
non-executive Directors are encouraged to actively participate
in the Board meetings; (ii) the number of independent non-
executive Directors must comply with the requirements under
the Listing Rules; and (iii) the independent non-executive
Directors shall devote sufficient time to discharge their duties
as a Director. Furthermore, the Directors may access external
independent professional advice to assist their performance of
duties at the expense of the Company. The Board will review
the implementation and effectiveness of such mechanism on
an annual basis.
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The Board is responsible for the overall strategic development
of the Company and its subsidiaries (collectively the “Group”)
and is also responsible for the financial performance, risk
management, internal control policies and business operations
of the Group. The daily operations of the Group are delegated
to the Group’s management. All Directors are provided with
updated information relating to corporate governance and
regulatory matters. During the Year, all Directors were provided
with monthly management updates giving a balanced and
understandable assessment of the Company’s performance,
position and prospects to enable the Directors to discharge
their duties under the Listing Rules.

The Board is responsible for performing corporate governance
functions with written terms of reference. The primary duties
are:

1. To develop and review the Company’s policies and
practices on corporate governance.

2. To review and monitor the training and continuous
professional development of Directors and senior
management.

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

4. To develop, review and monitor the code of conduct
applicable to employees and the Directors.

5. To review the Company’s compliance with code and
disclosure in the corporate governance report.

During the Year, the Board reviewed and performed the
above-mentioned corporate governance functions.

The biographies of the Directors are set out in the section
headed “Directors and Senior Management Profile” of this
annual report.

TEXELARE

EX2REARRIRENB AR (FHE K
SE) 2 ERRBRR TAEAEEZH
BERR  AREE  NEEEBREERE
B AREZBRRGEETASEEERE
BE -2RESHEEREHEHEEERER
EEFTHIGHMER RAFE 28BES
VRREHEAZEEREHEN  EPHIE
AARRRE MANMAIRZRAIERSHNIE
RS BBEFEIT ETRRMAE B

1. BlERBIARRZEREARK N
FR e

2. BELEREELREREEABZE
IRFFEERER -

3. RAMEEARAEETERNESE
METEZBREFER

4. HIT RILAEREELREZEFEAZ
17&5FAI -

5. BRAARRESTTANZBEREREE
BERAMEZHEE -

RAEE BEEEE
SaBEE -

E

et Mg T B EE

EERERANAERIEZTND
B —8e

REEAR

47



OCI INTERNATIONAL HOLDINGS LIMITED Annual Report 2025

CORPORATE GOVERNANCE REPORT
EXERRS

Attendance record of meetings: @5 EELSE

The attendance records of each Director at the various RAFE KESEHFAATTAEH D
meetings of the Company during the Year are set out as  &k&(7 0T :

below:
Directors' attendance record of the board meetings,
committees meetings, and annual general meeting in 2025
“RCIFEREEE ZARCEERRRBFATLERLRER
Annual Audit Nomination Remuneration
general  Committee Board  Committee  Committee
meeting meetings meetings meetings meetings
ENZRE RRZEE HMZEE
RREFAE g4 EFgEE ] g3
Number of meetings EENE 1 2 4 2 2
Executive Directors HrEE
Mr. Jiao Shuge ERBLE " NATER 44 NATER  NATER
Mr. Tang Nanjun EMELE " NATER 44 NATEA  NATER
Non-executive Directors FYTES
Mr. Wu Guangze REELE " NATER 44 NATER  NATER
Mr. Zhao i BhEE M NATER 44 NATER  NATER
Ms. Guo Ting Ting PEERT(RZFNE
(appointed on 26 March 2026 as the ZAZTAREZA
member of Nomination Committee) RREZEENE) o NATER  NATER  NATER  NATER

Independent non-executive Directors B FHITES

Mr. Tso Siu Lun Alan EShiE 1 0N 44 m n
Mr. Li Xindan ZOEE i M 44 W) W)
Dr. Lo Wing Yan William EXxCET /1 0 44 0 0
Mr. Chong Ka Yee ERALE 1 0 44 0N 0
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The Chairman also held a meeting with all independent non-
executive Directors without the presence of other Directors
during the Year.

During the Year, all Directors discharged their duties in a
dedicated, diligent and proactive manner with reasonable
prudence. They have executed their duties in accordance
with statutory requirements, the Articles of Association and
the Listing Rules. All Directors have exercised due care in
monitoring corporate matters of the Company and provided
sufficient time and attention to all significant issues of the
Group.

Directors also participated in the consideration and approval
of matters of the Company by way of written resolutions
circulated to the Directors together with supporting
explanatory materials as and when required.

BOARD MEETINGS AND PROCEEDING

The executive Directors meet on a regular basis to discuss
the ordinary business of the Company. Board meetings are
held to discuss the overall development, operation, financial
performance, interim results, annual results and other
business of the Company that require approval from the
Board. Reasonable notices are given to Board members to
give them an opportunity to attend. All Board members are
provided relevant documentation covering the subject matter
of the Board meetings. Board members are also provided
with sufficient information in a timely manner to review and
consider matters to be discussed at Board meetings and also
for passing written resolutions. The Company utilises telephone
conferencing for Directors who are not able to attend in
person. The Board held four Board meetings during the Year.
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Minutes of Board meetings and Board committee meetings
are drafted by the secretary of the meetings and recorded in
sufficient details the matters considered and decisions reached,
with draft and final versions being circulated to the Directors
for their comments and records within reasonable time after
the meetings are held. Originals of such minutes, being kept
by the company secretary of the Company (the “Company
Secretary”), are open for inspection at any reasonable time on
reasonable notice by any Director.

If a Director has conflict of interest in a matter to be considered
by the Board which the Board has determined to be material,
the matter will be dealt with by a physical Board meeting
rather than a written resolution. That Director will abstain
from voting on the relevant Board resolution in which he/she
or any of his/her associates has a material interest and that he/
she shall not be counted in the quorum present at such Board
meeting.

BOARD COMMITTEES

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

The members of the Audit Committee, the Remuneration
Committee and the Nomination Committee are independent
non-executive Directors. Clear written terms of reference of all
the Board Committees are given to the respective members of
these committees. Details of the Board Committees are set out
below:
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Audit Committee

The Audit Committee was established in 2001. The
Company adopted a set of revised written terms of
reference for the Audit Committee in December 2022.
During the Year and up to the date of this report,
the Audit Committee is comprised of the following
independent non-executive Directors:

Mr. Chong Ka Yee (Chairman)
Mr. Tso Siu Lun Alan

Mr. Li Xindan

Dr. Lo Wing Yan William

The primary duties of the Audit Committee include,
among other things, review and supervision of the
financial reporting process, risk management and internal
control policies and procedures of the Company and
other duties under the CG Code. The Audit Committee
also acts as the communication bridge between the
Board and the external auditors in relation to the
planning and scope of audit work. The appointment of
members to the Audit Committee are based on members’
breadth of experience in various commercial sectors and
professional knowledge of financial reporting and general
management.

During the Year, the Audit Committee held two meetings
to, among other things, review interim results and
annual results of the Group, internal control and risk
management issues, and review the terms of reference
of the Audit Committee. The risk management policies
and procedures was adopted in the year of 2016 and the
enterprise risk management advising service and internal
control review report are prepared by an external advisor
and would be reviewed by the Audit Committee.

The external auditors attended the meeting for the review
of annual results to discuss with the Audit Committee
on issues arising from the audit and financial reporting
matters.
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Remuneration Committee

The Board adopted a set of revised terms of reference
of the Remuneration Committee including changes in
line with the requirements of the CG Code in December
2022. During the Year and up to the date of this report,
the Remuneration Committee is comprised of the
following independent non-executive Directors:

Dr. Lo Wing Yan William (Chairman)
Mr. Tso Siu Lun Alan

Mr. Li Xindan

Mr. Chong Ka Yee

The primary duties of the Remuneration Committee
include, among other things, determining the policy for
the remuneration of Directors, assessing performance
of the executive Directors, approving the terms of the
Directors’ service contracts, letters of appointment and
reviewing and approving matters relating to the share
schemes as stipulated in Chapter 17 of the Listing Rules.
The Remuneration Committee reviews and approves the
remuneration packages with reference to the Board'’s
corporate goals and objectives to make recommendations
to the Board on the remuneration packages of individual
executive Directors and senior management.

During the Year, since there were no shares granted
under the share option schemes of the Company, no
material matters relating to them under Chapter 17
of the Listing Rules were required to be reviewed or
approved by the Remuneration Committee.

During the Year, the Remuneration Committee held two
meetings to, among other things, review and recommend
remunerations of the Directors and senior management
to the Board and review the terms of reference of the
Remuneration Committee.

Annual Report 2025

FMESE

R_E-_—F+_-_A EEEHEH—
FTMZEe s CEiBESE B
PEERETAREZEE NAFE
ERBEAREBH FWEESH
AT B IERITE BHEK

Eox{CEE ()
BEmEL
FLFHELE
FFRRESTAE

FMEZEe T EREBE (AT EE)
BEFESZHFMER FEATES
KR MEBFTZRBEHRZIH
R AN ER R E EHRAEI7TE
MENBMTEHEBEE -FMEZE
ERBEEFEZOXABERNTHER
E#tEHMEE ENRTES R
BREEABZFHESERNESEIR
HEE

RAFE HRLEREARB B
RETERLED  BREBELTRAUSE
TE UBEFEZEFROHNEKRNER
BRRFHME B e B -

RAFER HMEESETTHRRX
TE N EBER EHNAAEES
BRESFLaREEENHFMARSE
Bl Z B e mBiEeRE -



2025 F 3R

REZBIFZEBRARRA A

CORPORATE GOVERNANCE REPORT

Nomination Committee

The Company established the Nomination Committee in
March 2012 and the Company adopted a set of revised
written terms of reference including changes in line with
the requirements of the CG Code in December 2025.
During the Year and up to the date of this report, the
Nomination Committee is comprised of the following
independent non-executive Directors and non-executive
Director:

Mr. Tso Siu Lun Alan (Chairman)

Mr. Li Xindan

Dr. Lo Wing Yan William

Mr. Chong Ka Yee

Ms. Guo Ting Ting (appointed on 26 March 2026)

The primary duties of the Nomination Committee include,
among other things, (i) reviewing the structure, size and
composition of the Board; (ii) to establish nomination
policy to identify potential directors by developing a
list of desirable skills, perspectives and experience; (iii)
selection of individuals nominated for directorships; (iv) to
assess the independence of Independent non-executive
Directors; (v) make recommendations to the Board; (vi) to
review the nomination policy and board diversity policy
on regular basis; and (vii) to monitor the implementation
of the nomination policy and board diversity policy and
report in the corporate government report annually.
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The Nomination Committee has implemented the
following procedures and processes in respect of the
nomination of Directors:

The Nomination Committee may select potential
candidates for nomination by: (i) inviting the Board
to nominate suitable candidates, if any, for its
consideration; or (ii) nominating candidates who
were not proposed by the Board members; or (iii)
engaging external recruitment agencies to assist
in identifying and selecting suitable candidates, if
considered necessary;

The Nomination Committee will conduct
background search on each potential candidates;

After consideration, the Nomination Committee
shall then make recommendations of the suitable
candidates for the Board’'s consideration and
approval. For the election of candidates to stand for
re-election at a general meeting, the Nomination
Committee shall make nominations to the Board
for its consideration and recommendation to the
Shareholders; and

The Shareholders may also nominate candidates
for election as a Director in accordance with the
procedures posted on the Company’s website.
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The Nomination Committee will evaluate and recommend
retiring Director(s) to the Board for re-appointment in
accordance with the following procedures:

1. The Nomination Committee and/or the Board
should review the overall contribution and service
of the retiring Director(s) to the Company and the
level of participation and performance on the Board,
including but not limited to the attendance of the
meetings of the Board and/or its committees and
general meetings;

2. The Nomination Committee and/or the Board should
also review and determine whether the retiring
Director(s) continue(s) to satisfy the criteria of the
Company; and

3. The Nomination Committee and/or the Board
should then make recommendation to shareholders
in respect of the proposed re-election of director at
the general meeting.

During the Year, the Nomination Committee held two
meetings to, among other things, consider the re-
appointment of the retiring Directors, and review the
structure, size and composition of the Board, assess
the independence of the independent non-executive
Directors and the terms of reference of the Nomination
Committee.
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DIVIDEND POLICY

The Company established the dividend policy aimed at setting
out the principles and guidelines that the Company intends to
apply in relation to the declaration, payment or distribution of
its profits as dividends to the Shareholders.

In considering the payment of dividends, there shall be a
balance between maintaining sufficient capital for expanding

the Group'’s business and rewarding the Shareholders.

The Board shall also take into account, among other things,
when considering the declaration and payment of dividends:

e the actual and expected financial performance of the
Group

e the capital and debt level of the Group
e the general market conditions

e any working capital requirements, capital expenditure
requirements and future development plans of the Group

e retained earnings and distributable reserves of the
Company and each of the members of the Group

e the liquidity position of the Group

e any restrictions on dividend payouts imposed by any of
the Group's lenders

e  the statutory and regulatory restrictions which the Group
is subject to from time to time

e any other relevant factors that the Board may deem
appropriate
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g BB R

ZAN/NCTE TN 9N1E 6 =g e U N/NCTER
FEREBEIR X MH2IKEEMERERS
TROERE R A NS

REBXNREE  BEARFTEEANAE
RRER B 575 B AR R A 3R 2 RIS P 1 -

EFZgREREIRMEMNRER - TFAEZE
(AR aE) TF5A

AEENERRIARMBERE

o AKEENEARRBERKF

o EEBMZNN

s AKEENIANZEEEHTK BEAH
X ERMARKERTE

o ARARAKEEZXERANRER
A e A] 23 Btk

o AKEEMRBETMIN

o MEAAKEETNHEREXNHEMR
il

o AEKEEARXI|EEENEERS

s EZgAR/EENEMNEMMARER



2025 F 3R

REZBIFZEBRARRA A

CORPORATE GOVERNANCE REPORT

Notwithstanding anything in this Dividend Policy, the
declaration and payment of dividends (if any) by the Company
is subject to the discretion of the Board, any restrictions under
the Companies Law of the Cayman Islands, the Listing Rules,
the laws of Hong Kong and the Articles of Association and any
other applicable laws and regulations.

The Company does not have any pre-determined dividend
distribution ratio. The Company’s dividend distribution
record in the past may not be used as a reference or basis to
determine the level of dividends that may be declared or paid
by the Company in the future.

The Dividend Policy shall in no way constitute a legally binding
commitment by the Group in respect of its future dividend
and/or in no way obligate the Group to declare a dividend at
any time or from time to time.

DIRECTORS’ CONTINUOUS TRAININGS AND
DEVELOPMENT

Directors shall keep abreast of regulatory developments and
changes in order to effectively perform their responsibilities
and to ensure that their contribution to the Board remains
informed and relevant. The newly appointed Directors would
also provided with a detailed induction to the Group's
businesses by senior management. Pursuant to code provision
C.1.4 in the CG Code, Directors should participate in
appropriate continuous professional development to develop
and refresh their knowledge and skills to ensure that their
contribution to the Board remains informed and relevant.
Internally-facilitated briefings for Directors would be arranged
and reading materials on relevant topics would be provided to
Directors where appropriate. All Directors are encouraged to
attend relevant training courses at the Company’s expenses.
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the Reporting Period is summarized below:
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The records of training received by the Directors throughout ZERREHIAFTESEIIMNLEHBENT :

Directors Training received

EE EEZ M

Executive Directors HTES

Mr. Jiao Shuge ERELE Reading materials/attending training course ~ BRERT K/ tH & 123l
Mr. Tang Nanjun EEERLE Reading materials/attending training course  BIZEM &/ & 523
Non-executive Directors EHTES

Mr. Wu Guangze REERLE Reading materials/attending training course  BIRE R/t & 23l
Mr. Zhao Li BhEE Reading materials/attending training course  BIZEM K/ & 523
Ms. Guo Ting Ting BHFLT Reading materials/attending training course BB R/ tH & 23

Independent non-executive ~ BUFHTEE

Directors

Mr. Tso Siu Lun Alan EERmAE Reading materials/attending training course
Mr. Li Xindan FONEE Reading materials/attending training course
Dr. Lo Wing Yan William ExCET Reading materials/attending training course
Mr. Chong Ka Yee HRELE Reading materials/attending training course

BB/t s
BRI R
BB/t s
BRI R

During the Year, the Company organized training sessions ~AFE R « AR AR Y T ZHEFINRE - K
covering a wide range of relevant topics including Directors’ ZREZHHEBEIE  BIEE S HEE
duties and responsibilities, corporate governance and & CEEAREEHNRFER o loh - IR
regulatory updates. In addition, relevant reading materials B[R ESiRHEERMEELER (BIELERE
including legal and regulatory updates have been provided to B &AL » HE 2 E LA -

the Directors for their reference and studying.
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The topics on training mainly covered the Listing Rules
update, corporate governance, finance and industry specific
regulations.

RELATIONSHIP BETWEEN THE BOARD MEMBERS

None of the members of the Board has any relationship
(including financial, business, family or other material/relevant
relations) among each other.

DIRECTORS’ INSURANCE

The Company has arranged appropriate insurance cover in
respect of legal action against the Directors.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 of the Listing Rules. Following
enquiries with the Directors, the Company has received
confirmation from each of the Directors confirming that he or
she has complied with the required standard of dealings set
out in the Model Code for the Year.

SEGREGATION OF DUTIES

In compliance with Code Provision C.2.1 of the CG code, the
roles of the Chairman and the CEO positions are separated and
performed by different individuals, namely Mr. Jiao Shuge and
Mr. Tang Nanjun, respectively.

The Chairman is responsible for the management of the Board
and the strategic developments of the Group, while the CEO
is responsible for the Group’s day-to-day management of the
Group's business and corporate administration.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

The independent non-executive Directors bring independent
judgement to the Board. Each independent non-executive
Director sent a written confirmation of their independence
pursuant to Rule 3.13 of the Listing Rules to the Company.
Based on these confirmations, the Board considers that
all independent non-executive Directors have met the
qualifications of Rule 3.13 of the Listing Rules for the Year.

APPOINTMENT AND RE-ELECTION OF
DIRECTORS

Directors are appointed in accordance with their qualifications
and experience to ensure that they are capable of performing
their duties and protect the interests of the stakeholders.
Every appointed Director receives a comprehensive and formal
introduction to ensure that he/she has an understanding of
the Group’s business and operation, his/her responsibilities
and obligations under the Listing Rules and relevant regulatory
requirements, and the Model Code.

According to the provisions of the Articles of Association and
the Listing Rules, any Director appointed by the Board to fill a
casual vacancy shall hold office until the next following general
meeting of the Company, and in the case of an addition to the
existing Board, until the next following annual general meeting
of the Company (“AGM"). In addition, at each AGM one-third
of the Directors for the time being (or, if their number is not
a multiple of three, the number nearest to but not less than
one-third) shall retire from office by rotation. Furthermore,
each Director, including those appointed for a specific term or
holding office as the Chairman and/or the CEQ, are subject to
retirement by rotation at least once every three years.
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NOMINATION OF DIRECTORS

The Nomination Committee is responsible for the selection of
individuals nominated as Director and senior management.
The Company has adopted a Director Nomination Policy which
is contained in the terms of reference of the Nomination
Committee that sets out the selection criteria and process in
relation to nomination of Directors and aims to ensure that
the Board has a balance of skills, experience and diversity of
perspectives appropriate to the Company and the continuity of
the Board and appropriate leadership at Board level.

Detailed information relating to educational, professional
qualifications and relevant work experience are provided at the
Board meeting to approve the proposed appointment of new
Directors. The criteria for selecting Directors are mainly based
on the candidate’s qualifications, experience, professional
knowledge, ethics and integrity.

BOARD DIVERSITY POLICY

In December 2022, the Board has adopted a set of revised
board diversity policy of the Company (the “Board Diversity
Policy”) pursuant to which the Board considers a number of
aspects, including but not limited to, gender, age, culture,
educational background, ethnicity, professional experience,
skills, knowledge, diversity of perspectives and length of
services in designing the Board’s composition. The ultimate
decision will be based on merit and contribution that the
selected candidates will bring to the Board. By adopting such
aspects, it facilitates the Company to develop a pipeline at
candidates to the Board to achieve gender diversity. The
Nomination Committee will review the Board Diversity Policy,
as appropriate, to ensure its effectiveness and to monitor the
implementation of the Board Diversity Policy.
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During the Year, the Board, via the Nomination Committee,
conducted an annual review of the implementation and
effectiveness of the Board Diversity Policy and is satisfied that
the Board Diversity Policy has been properly implemented and
is effective.

Measurable Objectives

In terms of implementing the Board Diversity Policy, there are
the following measurable objectives:

(@) to comply with the requirements as specified under the
Listing Rules from time to time in relation to composition
of the Board;

(b) the number of independent non-executive Directors
appointed must not be less than three and must
represents at least one-third of the Board;

(c) at least one of the independent non-executive Directors
must have appropriate professional qualifications or
accounting or related financial management expertise.

As at 31 December 2025, all the measurable objectives under
the Board Diversity Policy have been fulfilled.

Board Performance Review

Pursuant to Code Provision B.1.4 of the CG Code (with
effective on 1 July 2025), an issuer should conduct a formal
evaluation of the board’s performance (“Board Performance
Evaluation”) at least every two years.

During the Year , the Company has not conducted the Board
Performance Evaluation. The Board shall set up a policy for
the Board Performance Evaluation during the year ending 31
December 2026.

Board Skills Matrix

Pursuant to Code Provision B.1.5 of the CG Code (with
effective on 1 July 2025), an issuer should maintain a board
skills matrix. The Board shall set up a board skills matrix during
the year ending 31 December 2026.
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Gender Diversity

At Board level:

The proportion of female Board representation is a measurable
objective of the Company in assessing the implementation of
the Board Diversity Policy. The Board recognises the importance
of the Board gender diversity for enhancing the corporate
governance system and strategic decisions in the boardroom.

As at 31 December 2025 and up to the date of the date of this
report, the Board considers that the gender diversity is achieved
in respect of the Board. A director of different gender has been
appointed to avoid single gender board. The Board will take
opportunity to increase the proportion of female members
over time when selecting and making recommendation on
suitable candidates for Board appointments to ensure that
appropriate balance of gender diversity is achieved with
reference to stakeholders’ expectation and international and
local recommended best practices, with the ultimate goal of
bringing the Board to gender parity.

In order to achieve gender diversity on the Board level, the
Board has appointed at least one female Board member before
31 December 2025.

At workforce level:

In striving to maintain gender diversity, similar considerations
are used when recruiting and selecting senior management
and general staff. As of 31 December 2025, a 55:45 male to
female gender ratio, being a measurable objective for gender
diversity, has been achieved in the workforce (including senior
management). Further information about the composition of
the Group’s workforce can be found in the “Environmental,
Social and Governance Report”.
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Monitoring and Reporting

The Board reviews the Board Diversity Policy and the
measurable objectives for implementing such policy on a
regular basis and will review the progress on achieving these
objectives, developing successors to the Board, and the
implementation and effectiveness of the Board Diversity Policy
on an annual basis.

REMUNERATION OF DIRECTORS AND SENIOR
MANAGEMENT

In determining the remuneration of Directors and senior
management, the Company took into account of (i) the
prevailing market conditions; (ii) the time commitment
requirements; (iii) the duties and responsibilities; (iv) the
contribution to the Group; (v) the qualifications and (vi) the
experience, to ensure sufficient remuneration levels to attract
and retain high calibre personnel without paying excessively.

Details of emoluments of Directors and the Five highest paid
Individuals as set out in Notes 8 and 9 to the Consolidated
Financial Statements for the Year in this report.

COMPANY SECRETARY

All Directors have access to the advices of the Company
Secretary, Mr. Mak Kai Fung. Mr. Mak Kai Fung has confirmed
that he received no less than 15 hours of relevant professional
training for the Year in compliance with Rule 3.29 of the
Listing Rules.

ARTICLES OF ASSOCIATION

The Company has adopted a new Articles of Association
by way of a special resolution passed at the annual general
meeting held on 23 June 2023. As up-to-date version of the
Articles is available on the websites of the Company and the
Stock Exchange.

Save as disclosed above, there was no charge in the
constitutional documents of the Company.
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AUDITOR’'S REMUNERATION

The following table sets forth the types of services provided by
and the fees for the auditor of the Company for the Year:

Type of Service Fees paid/payable (HKD)
2025 audit fee 700,000
Non-audit services Nil

INVESTOR RELATIONS AND COMMUNICATIONS

The Company considers that effective communication with the
Shareholders is essential for enhancing investor relations and
investor understanding of the Group’s business performance
and strategies. The Company also recognises the importance
of transparency and timely disclosure of corporate information,
which will enable the Shareholders and investors to make the
best investment decisions.

General meetings are valuable platform to allow the Board
to communicate with Shareholders and answer questions
regarding proposed resolutions. Individual resolutions
stipulated at general meetings for each substantial issue and
Board members are available to answer questions raised by
Shareholders.

The Board adopted a revised Shareholder’s communication
policy on 30 December 2022 aiming to provide the
Shareholders and potential investors with ready and timely
access to balanced and understandable information of the
Company. Information of the Group is disseminated to
Shareholders and investors as follows:

e Delivery of interim reports and annual reports to all
Shareholders and other interested parties;

e Announce interim results and annual results on both
the websites of Stock Exchange and the Company; and
issue and publication of other announcements and
shareholders’ circulars in accordance with the continuing
disclosure obligation under the Listing Rules; and
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e Inside Information is disclosed to the public by way of
announcement as required by the Listing Rules and
pursuant to Inside Information Provisions under Part XIVA
of the Securities and Futures Ordinance.

During the Year, the Board conducted a review of the
implementation and effectiveness of the policy as described
above. Having considered the available channels of
communication in place as detailed above, the Board is
satisfied that the policy has been properly implemented and is
effective.

Procedures for directing Shareholders’ enquiries to the
Board

Shareholders may direct enquiries to the Board at any time.
Such enquiries can be addressed to the Company Secretary by
mail to the Company’s principal office in Hong Kong at Level
23, 28 Hennessy Road, Hong Kong.

SHAREHOLDERS' RIGHTS

Procedures for putting forward proposals at general
meetings by Shareholders

There are no provisions allowing the Shareholders to propose
new resolutions at general meetings under the Cayman Islands
Companies Law or the Articles of Association. Shareholders
who wish to move a resolution may request the Company
to convene an extraordinary general meeting following the
procedures set out below.

Pursuant to Article 58 of the Articles of Association, any
one or more members holding at the date of deposit of the
requisition not less than one-tenth of the paid up capital of
the Company carrying the right of voting at general meetings
of the Company shall at all times have the right, by written
requisition to the Board or the Company Secretary, to require
for an extraordinary general meeting to be called by the Board
for the transaction of any business specified in such requisition.
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If the requisition is in order, then the meeting shall be held
within two (2) months after the deposit of such requisition. If
within twenty-one (21) days of such deposit the Board fails to
proceed to convene such meeting the requisitionist(s) himself
(themselves) may do so in the same manner, and all reasonable
expenses incurred by the requisitionist(s) as a result of the
failure of the Board shall be reimbursed to the requisitionist(s)
by the Company.

Procedures for proposing a person for election as a
Director

If a Shareholder wishes to propose a person other than a
Director, for election as a new Director, the Shareholder must
deposit a written notice (the “Notice”) to the principal place
of business of the Company in Hong Kong at Level 23, 28
Hennessy Road, Hong Kong for the attention of the Company
Secretary.

The Notice must state clearly the name, the contact
information of the Shareholder and his/her/their shareholding,
the full name of the person proposed for election as a Director,
including the person’s biographical details as required by Rule
13.51(2) of the Listing Rules, and be signed by the Shareholder
concerned (other than the person to be proposed). The Notice
must also be accompanied by a letter of consent (the “Consent
Letter”) signed by the person proposed to be elected on his/
her willingness to be elected as a Director.

The period for lodgement of the Notice and the Consent Letter
will commence no earlier than the day after the dispatch of the
notice by the Company of the general meeting appointed for
election of Directors and end no later than seven (7) days prior
to the date of such general meeting.

The Notice will be verified with the Company’s branch share
registrar and upon their confirmation that the request is proper
and in order, the Company Secretary will forward the relevant
documents to the Nomination Committee and the Board to
consider to include the resolution in the agenda for the general
meeting proposing such person to be elected as a Director.
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ACCOUNTABILITY AND AUDIT

The Directors acknowledge their responsibilities for overseeing
the preparation of the financial statements of the Group
and believe these statements give a true and fair view of the
Group'’s affairs and its results. The Directors are also responsible
for the timely publication of financial statements of the Group
and to ensure they are prepared in accordance with statutory
requirements and applicable financial reporting standards.
The Directors are also committed to make appropriate
announcements in accordance with the requirements of the
Listing Rules, and to disclose all information necessary for
Shareholders to assess the financial performance and other
aspects of the Company.

GOING CONCERN

The Directors confirm that, to the best of their knowledge,
information and belief and having made all reasonable
enquiries, they are not aware of any material uncertainties
relating to events or conditions that may cause significant
doubt upon the Company’s ability to continue as a going
concern.

Prism Hong Kong Limited was appointed as the external
auditor of the Company for the Year and will continue as such
until the forthcoming Annual General Meeting. The annual
consolidated financial statements of the Group for the Year
have been audited by Prism Hong Kong Limited. The auditors’
responsibilities for the Group’s financial statements are set out
in the Independent Auditor’s Report of this annual report.

The Audit Committee is responsible for evaluating, including
but not limited to, their independence and objectivity of the
external auditor of the Company. During the Year, the Audit
Committee also reviewed the independence of the external
auditor and approve the engagement of the external auditor
to perform statutory audit and approved their fees and re-
appointment at the forthcoming AGM.
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The fees of the external auditor of the Company for audit and
non-audit services for the Year amounted to HK$0.7 million
and nil respectively.

These was no disagreement between the Board and the Audit
Committee on the selection and re-appointment of Prism Hong
Kong Limited as the external auditor during the Year.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for ensuring that the Company
establishes and maintains appropriate and effective risk
management and internal control systems, and to review
its effectiveness through the Audit Committee. The internal
control systems are designed to meet the Group's particular
needs and the risks to which it is exposed, and by their nature
can only provide reasonable, but not absolute assurance
against misstatement or loss and to manage, but not to
eliminate, risks of failure in achieving the Group’s objectives.
Practicable and effective control systems and procedures have
been implemented by the Group to enhance internal control
on an ongoing basis. The Board, through the Audit Committee,
has conducted reviews of the effectiveness and the adequacy
of such systems at least annually.

During the Year, the Directors are responsible for the overall
risk management functions. During the Year, given the current
operation of the Group, no internal audit department for an
internal audit function has been set up within the Group. In
order to comply with Code Provision D.2.1 of the CG Code,
the Board has retained an external advisor with a view to
facilitating adequacy of resources, staff qualifications and
experience, training programs, financial reporting functions,
ESG performance and reporting, Listing Rules compliance and
quality of internal control review to satisfy the Group’s internal
audit function as required by the Stock Exchange and to assist
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the Board to perform annual reviews on the effectiveness and
adequacy of the Group'’s risk management and internal control
systems for the Year. The Audit Committee members, together
with the management, have reviewed, considered and
discussed all the findings and recommendations of the review,
and the Audit Committee is satisfied that the risk management
system and the internal control system of the Group was
effective and adequate during the Year. Pursuant to the system
improvement recommendations made by the external advisor,
the Group will continue to improve its internal management
and control systems.

A discussion on the principal risks and uncertainties of the
Group are set out in note 27 to the consolidated financial
statements and the “Principal Risks and Uncertainties” section
contained in the Report of the Directors in this annual report.

The Company has developed its code of conduct which
provides a general guideline to the Company’s Directors and
relevant employees in handling confidential information,
monitoring information disclosure and responding to enquiries.

Based on the risk management and internal control systems
established and maintained by the Group, the annual internal
control review conducted by external advisor to assist the
Group, and reviews of the internal audit function performed
by executive management, respective Board committees and
the Board, the Audit Committee and the Board are of the
view that the Group has maintained sound and effective risk
management and internal control systems during the Year.
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The management and various departments conducted periodic
self-assessment of the effectiveness of the internal control
policies and procedures. During the Year, management of
the Company had conducted an internal control review on
the systems of internal control which is in compliance with
the CG Code for the wine trading business and follow up the
highlighted areas in the previous years to ensure compliance
with procedures laid down by the Company and the Group.

The Board is of the view that the systems of internal
control and risk management are effective and there are no
irregularities, improprieties, fraud or other deficiencies that
suggest there is no material deficiency in the effectiveness of
the Group’s internal control and risk management system.

DISSEMINATION OF INSIDE INFORMATION

The Group is committed to a consistent practice of timely,
accurate and sufficiently detailed disclosure of material
information about the Group. The Group has in place a
policy on disclosure of inside information which sets out
the procedures and internal controls for handling and
dissemination of inside information. Such policy provides
guidelines to the Directors, officers and all relevant employees
of the Group to ensure proper safeguards exist to prevent
the Company from breaching the statutory disclosure
requirements. It also includes appropriate internal control
and reporting systems to identify and assess potential inside
information.

Key procedures in place include:

e define the requirements of periodic financial and
operational reporting to the Board and Company
Secretary to enable them to assess inside information and
make timely disclosures, if necessary;
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e controls the access to inside information by employees
on a need-to-know basis, and safeguarding the
confidentiality of the inside information before it is
properly disclosed to public;

e procedures of communicating with the Group’s
stakeholders, including shareholders, investors, analysts,
etc. in ways which are in compliance with the Listing
Rules.

To avoid uneven dissemination of inside information, the
dissemination of inside information of the Company shall be
conducted by publishing the relevant information on the Stock
Exchange’s website and on the Company’s website.

WHISTLEBLOWING POLICY

The Company has put in place whistleblowing policy which
applies to all the directors, employees and those who deal
with the Company p (including but not limited to investors,
customers and suppliers etc.). The policy is designed to provide
the employees and any external parties with confidential
whistleblowing channels to report to the Group the actual
or possible improprieties in operation, corporate financial
reporting, internal control or other areas.

The nature, status and the results of the complaints received
under the whistleblowing policy are reported to the chairman
of the Audit Committee. The identity of the whistle-blower
and all the concerns or irregularities raised will be treated
with confidence and every effort will be made to ensure that
confidentiality is maintained throughout the process. The
Company is also committed to ensuring the protection of the
whistle-blower against detrimental or unfair treatment.

The Whistleblowing Policy is reviewed annually by the Audit
Committee to ensure its effectiveness.
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ANTI-CORRUPTION

The Company is committed to achieving the highest standards
of integrity and ethical behavior in conducting its business. The
anti-corruption policy forms an integral part of the Company’s
corporate governance framework. The anti-corruption policy
sets out the specific behavioral guidelines that the Group’s
personnel and business partners must follow to combat
corruption. The anti-corruption policy is reviewed and updated
on a regular basis to align with the applicable laws and
regulations as well as the industry best practices. In line with
this commitment and to ensure transparency in the Group’s
practices, the Anti-corruption Policy has been prepared as a
guide to all Group employees and third parties dealing with
the Group.

On behalf of the Board
OCl International Holdings Limited

Jiao Shuge
Executive Director (Chairman)

26 March 2026
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Executive Directors

Mr. Jiao Shuge (Alias Jiao Zhen), aged 60, is the executive
Director and the chairman of the Company (the “Chairman”).
He was also the non-executive Director from 8 March 2021 to
18 May 2023 and the chief executive officer of the Company
(the "CEO") from 18 May 2023 to 14 December 2023. Mr.
Jiao received a Master degree in Engineering from the No. 2
Research Institute of Ministry of Aeronautics and Astronautics
(fRZEM R TEEE K F) and a Bachelor degree in
Mathematics from Shandong University (LI B K &),

Mr. Jiao is currently a director and chief executive officer of
CDH China Management Company Limited, a non-executive
director of WH Group Limited (stock code: 288.HK) and
Mabpharm Limited (stock code: 2181.HK). Mr. Jiao has a
broad range of experience serving as director of various
listed companies. Mr. Jiao was a non-executive director from
February 2004 to April 2012 and as an independent non-
executive director from April 2012 to December 2021 of China
Mengniu Dairy Company Limited (stock code: 2319. HK), and
an independent non-executive of China Southern Airlines
Company Limited (stock code: 1055.HK) from June 2015 to
April 2021, all of which are listed on the Main Board of The
Stock Exchange of Hong Kong Limited (“Stock Exchange”). Mr
Jiao also served as a director of Henan Shuanghui Investment
& Development Co., Ltd. (I FEER EERRKR D AR AR
(stock code: 000895.57) from August 2012 to August 2021
a director of Hainan Poly Pharm Co. Ltd. (/& 5 & 7| £ 5[5
AR A7) (stock code: 300630. SZ) since June 2015 and was
a director of Joyoung Company Limited (LIZR D AR A )
(stock code: 002242.57) from September 2007 to April 2020,
all of which are listed on the Shenzhen Stock Exchange. Mr.
Jiao is also the chairman and an executive director of Ningbo
Akin Electronic Technology Co., Ltd (%)% 50 88 & F BHE I’
MBERLE
National Eqw’ues Exchange and Quotations. He served as the
vice general manager of the direct investment department of
China International Capital Corporation Ltd. (& R EA
fR 72 =]) from December 1995 to August 2002.

) since March 2016, a company listed on the
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EEREREEASEHN

Mr. Tang Nanjun, aged 60, is the executive Director and the
CEQ.

He graduated from the Department of Mechanical Engineering
at Beijing Institute of Technology in 1988, obtaining a
Bachelor’s degree in engineering.

Currently, Mr. Tang is the chairman of the board of directors
of Newsky Technology (Holdings) Limited, which is mainly a
software service provider in People’s Republic of China (“PRC"),
providing software development services, technical services,
information technology consulting and planning services and
maintenance-related services to domestic banks and financial
institutions in PRC.

Mr. Tang has over 28 years’ of extensive experience as
senior management in various companies. He served various
positions, including the chairman of the board of directors
and the director of Newsky Investment (Holdings) Limited,
from 1996 to 2009 and from 2009 to 2017 respectively; the
general manager and the chairman of the board of directors of
Xiamen Newsky Software Co., Ltd., the shares of which were
listed on the Shanghai Stock Exchange (Stock Code: 600687),
from 2000 to 2001 and from 2000 to 2002 respectively; the
chairman and secretary of the board of directors of Powerise
Information Technology Co., Ltd., the shares of which were
listed on Shenzhen Stock Exchange (Stock Code: 000787),
from 2006 to 2007 and in 2006 respectively; the director
of Xinzhi Technology Co., Ltd.* T & R &M AR A &)
(currently known as Deluxe Family Co., Ltd.), the shares of
which are listed on the Shanghai Stock Exchange (Stock Code:
600503) from 2005 to 2006; and the chairman of the board of
directors, executive director, general manager and manager of
Beijing Newsky Hechuang Information Technology Co., Ltd.*
(L F A 8lE BRI AR 2 R]) from 2011 to 2018.

*  For identification purpose only
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Non-Executive Directors

Mr. Wu Guangze, aged 48, is the non-executive Director. He
was also the executive Director from March 2021 to May 2023
and the CEO from December 2020 to May 2023. He is also a
director of various subsidiaries of the Company.

Mr. Wu obtained a Master of Science degree from the
University of Reading in 2001 and a Bachelor of Arts degree
from the University of Hertfordshire in 2000. Mr. Wu is the
managing partner of China Consumer Capital Partners Limited
("CCC") since 2010. He has over 14 years of experience in
international investment banking and private equity investment.
He is familiar with regulations in China and international capital
market and well-versed in the consumer and retail sectors in
China with strong fund operating experience. As the managing
partner of CCC, Mr. Wu is experienced in formulation of
funds, merger and acquisition, and follow by the execution
of his strategic plans, the corporate value are enhanced.
Projects led by Mr. Wu include Wumart Stores, Dmall, B&Q
China, NP Entertainment, YL Entertainment & Sports, Linekong
Interactive, Womai COFOC, C.banner, Benlai, Mixblu, Etonkids,
etc. Prior to joining CCC, he was a vice president of Deutsche
Bank Hong Kong's Investment Banking Department from 2006
to 2009 when he was a key member of the consumer industry
group and led IPOs of several well-known consumer goods
companies.

Mr. Wu was a non-executive director of C.banner International
Holdings Limited (stock code: 1028.HK), a company listed on
the Main Board of the Stock Exchange.
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Mr. Zhao Li, aged 40, was appointed as the non-executive
Director on 29 April 2024. He has a diverse academic
background and over 15 years of experience in investment
banking. Mr. Zhao graduated from the University of Melbourne
in Australia with a Bachelor of Commerce degree, and later
obtained a Master’s degree in Commercial Law from Monash
University in Australia. Additionally, he is a Chartered Financial
Analyst (CFA) certificate holder in the United States.

Currently, Mr. Zhao serves as the Vice Chairman of the
Executive Committee of Shanghai Oriental Securities Capital
Investment Co., Ltd. (at the level of Deputy General Manager).
He has extensive experience in capital markets, fund
investment, equity financing, and corporate management. Mr.
Zhao has previously worked at Orient Securities Co., Ltd. (stock
code: 3958), a company listed on the Stock Exchange, and its
subsidiary, Citi Orient Securities Co., Ltd.. He has also served
as a director of a subsidiary of Kintor Pharmaceutical Limited, a
company listed on the Stock Exchange (stock code: 9939).

In addition, Mr. Zhao is a member of the 13th Committee
of the Shanghai Youth Federation, vice chairman of the 4th
Committee of the Huangpu District Youth Federation in
Shanghai, a director of the 1st Committee of the Huangpu
District Young Entrepreneurs Association, and a director of
the Huangpu District Youth Innovation and Entrepreneurship
Federation. Mr. Zhao's multiple positions demonstrate his wide
involvement and contributions to society and the industry.
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Ms. Guo Ting Ting, aged 36, is the non-executive Director.
She is the founder and the chief executive officer of Hello
Moai, Inc.. She is also a member of the Nomination Committee
of the Company (the “Nomination Committee”) She received
both Bachelor of Arts and Masters of Business Administration
from Columbia University.

Ms. Guo is an accomplished entrepreneur and executive with
extensive experience across various sectors. Prior to her current
role, Ms. Guo served in various senior positions in different
companies, including but not limited to, the general manager
and head of anywhere at MiniLuxe, Inc., the general manager
at Bird Global, Inc., the head of operations at Penguin Pay LLC,
and the co-Founder of Emmy Co.

Independent non-executive Directors

Mr. Tso Siu Lun Alan, aged 43, was appointed as an
independent non-executive Director in May 2017. He is a
chairman of the Nomination Committee and a member of the
Audit Committee of the Company (the “Audit Committee”)
and the Remuneration Committee of the Company (the
“Remuneration Committee”).
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Mr. Tso graduated from University of Cambridge with a
Bachelor and a Master degree in Land Economy, majoring in
real estate finance and property law. Mr. Tso is the founder of
the China Mini Storage Limited (“CMS"). Prior to establishing
CMS, based in Beijing, Mr. Tso worked as an investment
director of the Everbright Ashmore China Real Estate Fund, a
joint venture real estate private equity platform sponsored by
China Everbright Limited (stock code: 0165), a company listed
on the Main Board of the Stock Exchange and Ashmore Group
PLC (LSE stock code: ASHM). Previously, based in Hong Kong,
Mr. Tso also worked at Merrill Lynch’s Global Commercial Real
Estate team where he was principally involved in the firm's
principal investing activities in Asian real estate. He also worked
at the HSBC's Global Capital Markets — ABS & Structured
Bonds Team where he was principally involved in the bank’s
securitisation business. As for community services, Mr. Tso has
been invited to become the 11th session member of the China
People’s Political Consultative Conference Beijing Haidian
District, the 10th, 11th and 12th session member of the Beijing
Youth Federation, the 3rd and 4th session member of the
Beijing Overseas Friendship Association Youth Committee,
the 8th session council member of the Beijing Haidian District
Overseas Friendship Association, the Innovation Committee
Vice Chairman and the vice president of the HK Professionals
(Beijing) Association, and an executive member of the Hong
Kong Internet Professional Association (iProA).

Mr. Tso was an independent non-executive director of the
following companies, Da Sen Holdings Group Limited (stock
code: 1580), a company listed on the Main Board of the Stock
Exchange, and Shi Shi Services Limited (Formerly known as
Hang Sheng Holdings Limited and Kong Shum Union Property
Management (Holding) Limited) (stock code: 8181).

BEAAEBERRBAZ B ESLS
URBELTEN  TEEHESBMYWESL-
BEERBTPEXFREBR AR ([H B XM
Bl ZBIBA KNP BEXKIRE R &5
EHEIIREEXALTATREHERES (A
fr B S KIERR B IR A A (B ARS5E : 0165 -
— R XA ER ETH A A & Ashmore
Group PLC (REBEF X Z AT D R 5% -
ASHM) HEK Y 2 EENEMELEES
FR)ZEERE W 2R BEAEE
BEATBREMBL 2B ETHER
B EBR2EZARRENEHEZ FER
BEE - BMEEBRNELRERITIRIKE
AMGEH — EEBRELFREBEESRE
B TZ22HEZRT2BHEL - LR
AM BREEBETHRARBUARE
eRtRAmEERFET—EZE RWE
FHeeFETE B+ REEETZEEZ
B It EEE=ERENESFR
B FNEtTmEEREIBESESK
BEAEEATCER) BEIEERFKEAN
ITHZECRITRAEAEREAEERS
BIEEE -

BEREBRAUTRAAIMNBIUIERITES
AAZEREBEBR AR (BRMH A - 1580 -
—ERBZMER ETHRR]) RER RS
BRAR (FIEEEERER QG &E R
EWMEER ER) BRAF) (RMHRR -
8181) °



2025 F 3R

REZBIFZEBRARRA A

DIRECTORS AND SENIOR MANAGEMENT PROFILE

Mr. Li Xindan, aged 60, is appointed an independent non-
executive Director in December 2020. He is also a member of
each of the Audit Committee, Remuneration Committee and
Nomination Committee.

Mr. Li holds a PhD in Finance, Professor, Doctoral Supervisor,
and Special Allowance Expert of the State Council. He was
a professor of School of Economics and Management of
Southeast University and Dean of the School of Engineering
and Management of Nanjing University. He is currently
the Dean of the New Finance Research Institute of Nanjing
University, the Deputy Director of the Humanities and
Social Sciences Academic Committee of Nanjing University,
the Director of the Academic Committee of the School of
Engineering Management and the Director of the Financial
Engineering Research Centre of Nanjing University. Mr. Li is
also the Director of the Expert Committee of Evaluation of
Science and Technology Innovation Board System, a member of
SSE Index Committee, Standing Director of the China Finance
Academy, the chairman of Jiangsu Capital Market Research
Association, and the vice chairman of Jiangsu Association of
Science and Technology Innovation.

Mr. Li is currently served as an independent non-executive
director of Bank of Jiangsu Co., Ltd (stock code: 600919.
SH) and Soochow Securities Co., Ltd. (stock code: 601555.
SH), These two companies are listed on the Shanghai Stock
Exchange. Mr. Li was an independent non-executive director
of C.banner International Holdings Limited (stock code: 1028),
a company listed on the Main Board of the Stock Exchange,
an independent non-executive director of Yoozoo Games Co.,
Ltd (stock code: 002174.5Z) a company listed on the Shenzhen
Stock Exchange, an independent non-executive director of
Holly Futures Co., Ltd. (stock code: 3678) a company listed on
the Main Board of the Stock Exchange and an independent
non-executive director of Nanjing Securities Co., Ltd. (stock
code: 601990.SH), a company listed on the Shanghai Stock
Exchange.
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Dr. Lo Wing Yan William, aged 65, is appointed an
independent non-executive Director in July 2021. He is also
a chairman of the Remuneration Committee and a member
of the Audit Committee and Nomination Committee. Dr. Lo
is an experienced executive in the TMT (technology, media
and telecommunications) and the consumer sectors. He has
held senior positions in the past in China Unicom, Hongkong
Telecom, Citibank HK, I.T Limited and South China Media
Group. Dr. Lo graduated from Cambridge University with
a M.Phil. Degree in Pharmacology and a Ph.D. degree in
Molecular Neuroscience in the 80’s. He started his career in
McKinsey & Company Inc. as a management consultant.

Dr. Lo currently serves as an independent non-executive
director of a number of public companies listed on the Main
Board of the Stock Exchange, including an independent
non-executive director of Television Broadcasts Ltd (Stock
code: 511), CSI Properties Limited (Stock code: 497), CWT
International Limited (Stock Code: 521) and NetDragon
Websoft Holdings Limited (Stock Code: 777). Dr. Lo is also an
independent director of Regencell Bioscience Holdings Limited
(Stock code: RGC) which is listed on the NASDAQ.

Dr. Lo also served as an independent non-executive director
for following companies, including SITC Int'l Holding Company
Limited (Stock code: 1308) from September 2010 to October
2020, Brightoil Petroleum (Holdings) Limited (Stock code:
0933) from June 2019 to December 2020, Hsin Chong Group
Holdings Ltd (Stock code: 0404) from June 2018 to September
2019, Ronshine China Holdings Limited (Stock code: 3301)
from January 2016 to June 2019, South Shore Holdings
Limited (Stock code: 577) from June 2019 to November 2022,
Oshidori International Holdings Limited (Stock code: 622)
from June 2021 to July 2023 and Jingrui Holdings Limited
(Stock code: 1862) from October 2013 to December 2024.
Dr. Lo was the chairman in SMI Holdings Group Limited (Stock
code: 0198) from January 2019 to April 2019. Dr. Lo was also
an independent non-executive director of Nam Tai Property
Inc. (Stock code: BTP) from July 2003 to November 2021,
which is listed on the New York Stock Exchange. Dr. Lo is the
founding governor of ISF Academy as well as the Chairman of
Charles K. Kao Foundation for Alzheimer’s Disease and Junior
Achievement HK.

BXI_Ht RFe5m R_T_—FL
ABZERBIIFRITES - RIN A H M
ZREeIREMRERZEGNRERZBE L
KB - BT ERL  BHENMEMENNH
ETRZERTHAR - KRGS EE -
EREM  EEETT (FHB) LT Limited 2
MEGEEERRTIZESARE - BB LR
NTFEREERR/BAE - WESFIEER
TREBIREEETEM - RBELEHRR
RESHEB R R REREER -

EETHEEETZHBIMERLELTAR
NAIZBUNEMITES  BEABSERERES
BRAF (RS - 511) - BEARBMESR
R~ &) (B& 5 5% : 497 ) CWT International
Limited (&7 5% : 521) RBREBGIERE
BRAR (B 777) 2B IERITES »
[& 18§ 1 I & Regencell Bioscience Holdings
Limited (A&7 5% : RGC) 2 BV EE - %A
AR BHERRER ST LT -

EETHBEEUTARZELIENITE
= BRER_ZE-ZEFNAE_FT_FTF+
ARGEBBIZERER DA (R :
1308)  —ZE—NWFARAEZZT_ZTF+=
ARFER®R (ZER) BRA R (BRH R :
0933) " ZZE—NFRAZEZZT—LFAN
ARFESEZERER A A (RMHARKR:
0404)  ZE—-—RFE-—AE-ZT—-IERX
ARBEREZERAERA A (RO :
3301)  ZZE—NFAAZEZZT=_—F+—
AREREEAERAR (RMHMNRS : 577) -
TR FRAERE_=F L AREEE
TRER AR (BRI :622) k=T —=
F+AE-_ZT-_NF+-_ARSHIERE
RAR (BRI :1862) EB T TR
E-NWE-AE_ZE-AFENALTEE
TREEBR AT (RMHMAIE :0198) M=E
B-ERtTNERN _TEE=F+AZE_F
— —%+— A#{ENam Tai Property Inc. & 15
IR :BTP) 2 B IEMITES - 2 A AIRA
HNEARGHET - EBRTATEBILER
AT ERZEINESE  URSBEEESR
BB BLEt 8 (BBE) X% -



2025 F 3R

REZBIFZEBRARRA A

DIRECTORS AND SENIOR MANAGEMENT PROFILE

Mr. Chong Ka Yee, aged 42, was appointed as an
independent non-executive Director in March 2023. He is also
a chairman of the Audit Committee and a member of the
Remuneration Committee and the Nomination Committee.

Mr. Chong is graduated from The University of Melbourne in
Australia with a Bachelor degree in Commerce in 2004 and
he is currently a member of CPA Australia and a CFA Charter
Holder. He has been in the investment banking industry for
more than 15 years. Mr. Chong has extensive experience in
the area in financial management, capital markets, corporate
finance and corporate management through working in listed
companies in Hong Kong.

Mr. Chong was the chief executive officer of CSFG
International Securities Limited, a subsidiary of China
Shandong Hi-Speed Financial Group (the shares of which are
listed on the Stock Exchange (stock code: 412)) and he was
the group executive vice president of Mason Group Holdings
Limited (the shares of which are listed on the Stock Exchange
(stock code: 273)) and the chief executive officer of Mason
Securities Limited, a wholly-owned subsidiary of Mason Group
Holdings Limited. Mr. Chong was also the senior vice president
of leveraged and acquisition finance department of Haitong
International Securities Company Limited, a wholly-owned
subsidiary of Haitong International Securities Group Limited (the
shares of which are listed on the Stock Exchange (Stock Code:
665)).

Mr. Chong was a non-executive director of companies listed
on the Stock Exchange including Million Stars Holding Limited
(Stock code: 8093) and Pak Tak International Limited (Stock
code: 2668).
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SENIOR MANAGEMENT

Ms. Zheng Xiaosu is the chief operating officer of the
Company. She is also a director of various subsidiaries of the
Company.

Ms. Zheng holds a Bachelor degree in Mathematics,
Accounting and Financial Management from Loughborough
University in the United Kingdom. Ms. Zheng is well
experienced in merger and acquisition, direct investment,
investment banking and asset management in Hong Kong.

Ms. Zheng served as the non-executive Director from February
2017 to March 2023. She was also the managing director and
the director of CCBI Investment Limited from February 2021 to
March 2023 and CCB International Asset Management Limited
from November 2008 to January 2021, both of which are
ultimately controlled by China Construction Bank Corporation,
which is listed on the Stock Exchange and the Shanghai Stock
Exchange.

COMPANY SECRETARY

Mr. Mak Kai Fung was appointed as the Company Secretary,
the Authorised Representative and the Process Agent in
November 2023. Mr. Mak is an associate member of both The
Hong Kong Chartered Governance Institute and The Chartered
Governance Institute in the United Kingdom. Mr. Mak holds
a degree of Bachelor of Laws from Manchester Metropolitan
University and a degree of Master of Corporate Governance
from Open University of Hong Kong (currently known as Hong
Kong Metropolitan University) and he has over eight years of
experience in corporate secretarial field.
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OCl International Holdings Limited (the “Company”, “We" and
“Our"”, and together with its subsidiaries, hereinafter referred
to as our “Group”) hereby presents this environmental, social
and governance (“ESG") report (the "ESG Report”) for the
year ended 31 December 2025 (“Year 2025", the “Reporting
Period”). The ESG Report summarizes our initiatives, strategies
and objectives relating to ESG issues, describes our vision
and commitment to the fulfilment of our corporate social
responsibilities, and provides an overview of our Group’s
performance, management policies, mechanisms, and
measures in relation to the environmental and social related
matters.

OBJECTIVES

To comply with the requirements set forth in Appendix C2
Environmental, Social and Governance Reporting Code (the
“ESG Reporting Code”) of the Main Board Listing Rules issued
by The Stock Exchange of Hong Kong Limited (the “HKEx"),
we have made relevant disclosures relating to the material ESG
issues identified in this ESG Report pursuant to the Mandatory
Disclosure Requirements and “Comply or explain” Provisions,
include General Disclosure requirements and key performance
indicators (“KPIs”) of the ESG Reporting Code. The board of
directors of the Company (the “Board”) considers that our
Group has complied with the requirements and provisions set
out in the ESG Reporting Code.

REPORTING PRINCIPLES

We applied the following reporting principles in the
preparation of this ESG Report:

Materiality

We engage with our stakeholders to identify and assess ESG
issues that matter most from their perspectives. We assess the
materiality of these ESG issues based on the corresponding
risks posed on the sustainability on our business. For further
details, please refer to the sections headed “Stakeholder
Engagement” and “Materiality Assessment”.
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Quantitative

Where applicable, we provided information on the standards,
methodologies, assumptions and/or calculation tools, and
source of conversion factors used, for the reporting of
emissions/energy consumption disclosed in the respective
sections in this ESG Report.

Balance

We avoided intentional selections, omissions, or presentation
formats that might inappropriately influence a decision or
judgment to provide an unbiased picture of our performance.

Consistency

We applied consistent methodologies as those adopted for the
year ended 31 December 2024 ("Year 2024") for meaningful
comparisons of ESG data over time. If there are any changes,
they will be noted in the remarks.

REPORTING SCOPE

During Year 2025, our Group was principally engaged in
asset management, provision of investment and financial
advisory services, provision of securities underwriting and
placing services, trading of wines and beverage, and securities
trading and investments. The ESG Report discloses our Group's
performance on environmental and social aspects of the
entirety of our Group'’s businesses.
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GOVERNANCE STRUCTURE
Board Statement

We recognise our corporate social responsibility (“CSR") to
society and the importance of ESG to the corporate sustainable
development. Consequently, we integrate ESG concepts into
our corporate culture and daily operations where practicable
whilst balancing the cost of such integration against tangible
returns. The Board oversees ESG and review the materiality of
ESG issues, practices and assume the overall responsibilities.
Meetings will be held at least annually and constant review will
be conducted at least annually in coming years to monitor and
oversee the progress against goals and targets for addressing
climate-related issues. ESG issues are identified and evaluated
for material risks posed to our Group. Once identified,
the Board will set up the ESG management measures and
approach to react and mitigate the risks from these material
ESG-related issues. Our management would review the ESG
performance of our Group as well as gathering feedback
from the employees regarding our Group’s ESG visions and
strategies then report the results to the Board. As for our
Group’s environmental performance, including its impact to
the surroundings will be reported to the Board at least annually
and performance at social aspects will be reported at least
annually in regular meetings with the Board.

Undoubtedly, there will be challenges in the ever-changing
business landscape, yet we are determined to do our part in
the ESG journey to bring a positive impact to the community.
We are committed to maintaining and upholding a high
standard of governance over our ESG journey, with a view
to safeguarding the interests of our shareholders, customers,
employees and other stakeholders.
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APPROACH AND STRATEGY

ESG forms a crucial part of the risk management and internal
control systems of our Group, the Board is responsible for
overseeing our ESG strategy and reporting, and overseeing the
management in the design, implementation and monitoring of
the risk management and internal control systems to address
the ESG-related issues. The ESG related responsibilities have
been further delegated from the Board to the management
and the functional department. Through the adoption of
the top-down management approach, our Group will be
committed to promoting ecological and environmental
protection, thus proving the effectiveness of our ESG
management approach.

We established following teams led by the Board to determine
and manage ESG issues, their responsibilities are shown as
follows:

The Board

e Has overall responsibility for overseeing and approving
our ESG policies, strategies and reporting;

e Adopts top-down management approach in managing
ESG issues;

e Delegates the ESG-related responsibilities to the Audit
Committee and Senior Management;

° Sets up ESG management approach and strategy;

e Ensures appropriate ESG-related goals and targets has
been set up;

e Conducts continuous review of ESG performance and
the progress on achievement of ESG-related goals and

targets; and

° Reviews and approves ESG report.
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Audit Committee

Identifies, evaluates and determines ESG related risks
through risk assessment;

Ensures appropriate and effective risk management and

internal control systems related to ESG matters; and

Reports to the Board on ESG related matters and issues
identified.

Senior Management

Designs, implements and monitors the risk management
and internal control systems related to ESG matters;

Ensures compliance with legal requirements related to
ESG matters;

Develops and supervises the implementation of ESG
policies and measures;

Sets up and reviews the achievement of ESG-related goals
and targets as well as objectives;

Monitors the progress and performance of ESG initiatives;
Identifies key stakeholders and prioritizes their ESG
Concerns;

Reports to the Board on ESG work (including the progress

of ESG-related goals and targets); and

Prepares and submits the ESG Report to the Board for
approval.

Departments and Business Units

Implement the ESG objectives, policies and measures;
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e  Report to the management on ESG work and assists them
for preparing ESG report; and

° Collect feedback and ESG concerns from stakeholders.

In order to implement our Group’s sustainable development
philosophy, our strategy is to comply with all relevant laws
and regulations applicable to our scope of business and to
continuously improve our environmental management of
every aspect towards the industry best practice. We also pay
close attention to stakeholders’ demands and established a
diversified communication channel to collect and response to
their concerns. Through the well-defined governance structure
and communication channels, we could identify and prioritize
key ESG-related issues that are closely related to our business
during the materiality assessment process and to ensure that
the ESG strategy is closely aligned with our overall business
strategy.

CONTACT US

Our Group respects your view on this ESG Report. Should you
have any opinions or suggestions, you are welcome to share
your opinion by mail to our Group's principal office at Level 23,
28 Hennessy Road, Hong Kong, China.

STAKEHOLDER ENGAGEMENT

Our Group recognises the expectation and feedback from our
stakeholders, which are vital for sustainable development of
our Group. During Year 2025, our Group has identified key
stakeholders that are important to our Group's business. Key
stakeholders include shareholders and investors, government
and regulatory authorities, customers, suppliers, employees
and communities. Our Group continued to understand
the key ESG concerns of our key stakeholders through
various communication channels and platforms, such as
communication meetings and corporate website etc., to
promote and adjust the strategy of sustainable development.
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The following table shows the communication channels and
management response to the stakeholders’ expectation and

concerns:

Stakeholders
BiaE

REZBIFZEBRARRA A
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Expectations and Concerns

HEREEEER

R HEREARS

IRiE

TREJEFNERERBEIZTENER
REREEERE :

Communication Channels and
Management Responses

BBRE

REERE[EE

Internal key stakeholders
AEEERHGBE

Employees

7l
I

External key stakeholders
HIBEERGE

Government and regulatory
Authorities

BT R B2 E

e Labour rights

e Career development

e Remunerations and benefits

e Occupational health and safety

e Respecting all employees and
ensuring fair treatment

o B THEH:

. FXERE

o FBAER

o BERERLZZ

- BEMHEES  BRAFHE

e Compliance with laws and
regulations

e Support local economic growth

¢ Fulfill tax obligation

o BFRRIER
o THEMAKEER
o BITHIEEME

Regular management
communications and performance
review

Employee communication meetings
Employee activity, trainings and
voluntary activities

Email

Supporting career growth and
providing internal training

Pay attention to occupational health
and safety

Establish a fair, reasonable and
competitive remuneration scheme
E BRERE IR B R 3 M AR T

EBEXRE

EEEH RS
BH
SFREBERRE - REAHEY
EEMERERRS

= AVIYNS SIS SR IESE s Pal-ok 1)

frl:z:]

A R

Regulate compliance with local laws
and regulations

Regular information reporting

Pay tax on time, and in return
contributing to society
EEETEMERMERNEBR
EHRER SRS
REHATIARSLE
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Communication Channels and

Stakeholders Expectations and Concerns Management Responses

BaE HERETEER BEREREEERE
Shareholders and investors e Return on investment e Annual general meeting and other
e Corporate governance general meetings
e Compliant operation e Annual and interim report
e Information transparency e Announcements and circulars
RN EE . &ﬁ@ﬁ e REBFAGRHMBRARE
e RAEMR o FENPHWME
. /\%E%L o NEHERMBEE
o BHFEAE
Customers e Qutstanding products and e Customer satisfaction surveys and
services feedback form
¢ |dentifying clients’ needs and e Customer service hotline and email
improving product and service e Company website
quality * Phone
e Respecting clients’ privacy and e Mailbox
protecting their interests e Social media platforms
S o BFEmMMRE s XREMEEFHENERE
s THEPRE BENEEm s XFPRBAZNLER
MART%E & o NRIHEUL
s BEXEFILRE RERZFHMNZ o F;
o FAH
° Zi X Mz A
Suppliers e Stable demand e Supplier meeting and events
e Good relationship with the e Establish and maintain strong and
Company long- term relationship with suppliers
e Corporate reputation e Engagement and cooperation
e Fair competition/equal rivalry e Select suppliers with due care
Y o JHKBE e HEFBERLEY
o HBNFRFFRIFHRER o EMEREY LRFIEEARBHAN
. m%GE B 1%
o RV¥HFHTEHRF o ZHENAIE
o BEMIEMER
Communities e Environmental protection e ESG reports
e Community contribution e Announcements
e Economic development e Company website
e Raising awareness of environmental
protection and helping the needy,
nurturing virtue and values
Zan o RIERE o RIF HEREBWME
o HEFRE o RN
o REIE o NRIHEUL
o IERIRIRNMBI AR - B IEHEE

BE
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MATERIALITY ASSESSMENT

Materiality assessment was conducted in accordance with
the expectation and feedback from our key stakeholders.
Based on our assessment, the management of our Group
prioritises compliance with laws and regulations, economic
performance, product responsibility, employee rights, and
energy consumption and efficiency as material aspects of our
long-term sustainability. Effective internal control systems
on these aspects are reinforced with the aim of enhancing
efficiency of operations and generating the environmental and
social benefits to our stakeholders.

We adopted the following process to evaluate, prioritise and
manage material ESG-related issues:

Step 1: identify the ESG-related issues

e The issues are identified based on the disclosure
requirements of the ESG Reporting Code in Appendix C2
to the Listing Rules, the business characteristics of our
Group and the ESG reports of the industry peers

Step 2: prioritise the ESG-related issues

e The management collects feedback from stakeholders in
daily operation

e  The management takes into account the materiality to
stakeholders and materiality to business in prioritising the

issues

Step 3: determine material ESG-related issues

e The issues with higher priority were identified as material
issues
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High

Materiality matrix

® EEMIERE
14. Customers privacy protection 21. Compliance with laws
15. Customers satisfaction REER LR and regulations
PR RER

16. Anti-corruption and

EFREE 20. Economic performance
EERR —I <

*

anti-fraud 6. Environmental awareness
RESRRER o |19- Attention to community of employees o|7- Employee rights
n Py [)EZadEd BTRREH EEHEZ
[}
% i I_. (13, Product responsibility
< @ 18. Community contribution P &
~ ad2=y ——-
S W 17. Qualifications and
2 b & prqfessiona!conduct
© ﬁ@ L 2 3. Use of resources BHREERT 12. Suppliers
= i 8. Remunerations R managegent
S i i B EIE
=gy and benefits 3 PR 1
[} P
g AR 1. Emission | @
= 11. Prevention of child * B T
@ | and forced labour
PriFET Ragngs T 9. Occupational health and workplace safety | .
* B 2 G0 P L T VIS PR 2 S 4. Energy consumption and efficiency
_ BERERE R
2. Waste management
BEERNER

5. Impact of climate change

10. Employee training and development
BIHEIIRER

[EE(TE

Low Importance to the Group High
P HEmGEE 5
The top five material ESG-related issues are shown as follows: ~ A AREEIRIE - & M EAEBNE R ERY
AT

ESG issues
RIE-HEREGRE

Reasons of why they are material

HEEMHHERE

1. Compliance with laws
and regulations

1. EBTEREREAS

2. Economic performance

2. #&ERIE

3. Product responsibility

3. EmEMR

Compliance ensures that businesses operate in an environmentally responsible
manner and demonstrates our commitment to responsible business practices,
fair treatment to our employees, and the well-being of customers and
communities.

BERCENHRFEEENTAEGREE TRARMEHEBINEE -
HETHRTFRBASERE P ML RA#AGE -

Economic performance is closely correlated to value creation for shareholders

and stakeholders. Sustainable returns on investment can attract and retain

investors.

KREBERFESRRELFOHEREEEREAE - A FHENKRE E®A] K3
NBERESE -

Product responsibility ensures our Group prioritizes the safety and well-being of
our customers.

EnEARRASESEFNLE REUMEEM
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Reasons of why they are material

HEREHMHNERE

4. Employee rights

4. BTHER

5.  Energy consumption and

efficiency

5. LKA R AR

Employee rights encompass equal opportunities, non-discrimination, and free
from harassment or abuse to create respectful work environment that values
the well-being and dignity of all employees.

EEEMNBEITERE REGEREIBENERF UElEEEMEEES
BUREZBENTIFRIER -

Energy consumption is a significant contributor to greenhouse gas (“GHG")
emissions and climate change. Climate change will increase the chance of
extreme weather which will affect our Group’s operations.
%ﬁ%ﬁ%&i#hﬁW&ﬁfﬁmmIK&I2—°ﬁmeHWME
mMAREENRE  KEMEAEENSEENTE

Our Group confirmed during the Reporting Period that it $E.ﬁ§§?& CERIEBRNEMERE  He

had set up suitable and efficient internal control systems SBEEE j A N A W) R SR EE i K
and management policies for ESG matters, and that the ,\,L&*g@ﬂzﬁ BARBIE . qi/\&g/u |
information included in this ESG Report complies with the F&EHERIGABIE He REAREFRFT
guidelines set forth in the ESG Reporting Code. HHFE3| -

OUR GOAL KM A=

While developing its business, we are committed to improving 7 E 2 & H R - BB ORI £%:E
its business operation management. We also set environmental &% « KM AXKHAISERESRT S

and social goals for the sustainability of our business and our  IR#EFM € BIE - HKPIWH B EF RO T -

goals are shown as follows:

e While promoting the steady growth of our business, our o IE{PHEKBFTHENRRE  KNE
Group regards social and environmental responsibility as EHeMBIEETRAEEKELY
one of the core values in its business operations; BOEEz—:

e Key environmental concern of our Group is energy o AEBMHNTFERIEMEISEIZHES

consumption and corresponding GHG emissions during BERINE  BEETE  REREE
the provision of securities trading and investments, asset BB E S ERPENER
management, investment and financial advisory services SYEEFNAEREAE = E AN

and wine trading businesses;

*  Maintain stable energy efficiency through continuous o EBEBEER N EHEEEE R
monitoring and implementation of energy-saving EBERERME ;

measures.
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e  Key social concern of our Group is safety and well-being
of employees as they are the foundation of business
growth;

e The goal/target of our Group related to social issues is to
maintain safe working environment and maintain close
relationship with employees:

Our management teams regularly update the Board on the
achievement of KPI target which include the environmental
and the social goals. The management evaluates the ESG
performance through regular reports provided by each
department or business units and reports the evaluated results
to the Board. The Board reviews the achievement of objectives
and reviews the progress and effectiveness of the related
governance matters. Meanwhile, the Board continues to
monitor the risks posed to our Group from these material ESG
related-issues. As the business continues to develop, the Board
has been paying attention to new ESG-related issues and will
continue to oversee ESG-related work to keep abreast of the
latest ESG disclosure requirements of HKEX.

We are committed to undertake ESG responsibilities and
improving our ESG performance by upholding good corporate
governance standards, implementing environmentally friendly
measures, responding to stakeholders’ expectation with
practical actions and promoting the sustainable development
of our Group.
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A. ENVIRONMENTAL
A1 Emissions

Despite that our operation does not produce mass emissions
or impose significant negative impact to the environment,
our Group adopted and implemented relevant environmental
policies and is committed to minimize negative environmental
impacts through managing our business practice, carbon
footprint reduction and efficient resources usage. Hence, our
Group has established relevant emissions reduction and energy
saving initiatives to manage the emissions and maintain green
operations.

Our Group comply with the following significant laws and
regulations in relation to environmental protection:

Air Pollution Control Ordinance (Cap 311)

e Water Pollution Control Ordinance (Chapter 358 of the
Laws of Hong Kong)

e Waste Disposal Ordinance (Chapter 354 of the Laws of
Hong Kong)

e Environmental Protection law of the People’s Republic of
China

e Atmospheric Pollution Prevention and Control law of the
People’s Republic of China

During the Reporting Period, our Group was not aware of any
material non-compliance with environmental related laws and
regulations in relation to air and GHG emissions, water and
land discharge, and the generation of hazardous and non-
hazardous waste that would have significant impact on our
Group.

HERERERE
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Air Emissions

Our Group did not own any vehicles, and we expect air
pollutants generated were insignificant during the Reporting
Period, hence, no related targets have been set.

GHG Emissions

The primary sources of GHG emissions of our Group was
energy indirect GHG emissions (scope 2) from the consumption
of purchased electricity, and other indirect GHG emissions
from employees’ business trip. Since we did not own any
vehicles, our Group does not have direct GHG emission (scope
1). Our Group advocate green office to reduce negative impact
impose to the environment, we target to gradually reduce the
GHG emissions and we promote a culture of energy saving
culture in workplace with practices mentioned below during
the Reporting Period. For the year ended 31 December 2025
(Year 2025), our Group target to participate at least one
environment campaign.

Our Group actively adopts the following energy management
and environment protection measures to achieve the target,
which are described below:

o For energy-saving and environment protection measures,
which are described in the section headed "“Energy
Management” in aspect A2 Use of resources; and

e Reduce the frequency of business trips, encourage our
staff to utilize electronic communication channels, such
as conference call to reduce carbon emissions generated
during transportation.

REHK
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Set forth below our Group’s GHG emissions performance. TXHEHINAEERERBEEMER -
Emissions
HmESE
Year 2025 Year 2024
Indicator’ BE Unit B “EChEE 0 —ToNEE
Energy indirect GHG emissions EREEAERE

(Scope 2)* H(EE2)

— Purchased electricity —BEE tCOe “RtREE 16.12 16.97
Other indirect GHG emissions HBERER

(Scope 3) B (8 E 3)

— Business air travel —BBMEER tCOe aitixEE 14.49 7.59
Total GHG emission RERBHNEE 1C0e —“EaltikgE 30.61 24.56
Total GHG emissions intensity> ~ RERIEHMEE  1COelemployee  M_A(HEE

wE T 0.96 0.79
Notes: B 5
1. GHG emission data is presented in terms of carbon dioxide equivalent 1. EEREHRBEAM —SLREELRY] LR

®(BREATRR) BAER S MM A EHE
BE - HENERHRS — W= RIBAES

and are based on, but not limited to, “How to prepare an ESG Report

— Appendix 2: Reporting Guidance on Environmental KPIs” issued

by the HKEx, and Sustainability Report 2023 published by Hong Kong
Electric Investments Limited.

The Group did not own any vehicles or operate any combustion
equipment during the Reporting Period. Accordingly, Scope 1 GHG
emissions were nil.

As at 31 December 2025, our Group had a total of 32 (2024: 31)
employees. The data is also used for calculating other intensity data.

Scope 2 emissions are calculated using the location-based method,
applying regional grid emission factors published by the relevant
authorities in each jurisdiction.

MIEBRERIE ) RBLEERREFRAA M
F(CCE_ZFAREERME) -

#iﬁiﬁﬂm AR YRR S sk R
R - Hit - BEVREREHNAT -

R-ZE-_RAF+_A=+—H8 AEBHEF3
FH(ZZZMF :318) BB - ZBIE ARG
HHEMBREEE -

HE2BHIRBENMIBUEN T EAE - B
EREEEREFE RAMNRIBEERETF -
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As our business expands across different regions, our Group
involved more business travel to explore business opportunities,
which is reflected in the increase in emissions from business air
travel to 14.49 tCO,e in 2025 (2024: 7.59 tCO,e). Meanwhile,
we achieved a decrease in electricity consumption in office as a
result of implementing energy conservation measures, reducing
emissions from purchased electricity.

Our Group endeavors to improve energy efficiency and
reduce energy consumption by adopting energy management
initiatives in the Section “Use of resources” in this ESG Report.

Waste Water Discharge

Our Group’s operations only produce domestic waste water
and do not generate industrial waste water. As the property
management company entirely controls water supply and
discharge, our Group cannot obtain water consumption
and discharge data from the management office. Therefore,
our Group cannot provide data on water consumption and
discharge. However, we believe that the domestic waste water
discharge amount of our Group is normal and reasonable.

Despite the data limitation, we have taken proactive steps to
promote water conservation within our office premises. These
include displaying water-saving reminder signs near sinks and
restrooms, and encouraging employees to report any leaks or
dripping taps promptly for repair. We will continue to foster
water-saving awareness among staff as part of our broader
commitment to resource efficiency.

EERMNEXBEICRALELR  ~5E
DEESEHBERAFREEE ERBE

CEChAFEEMEERNEREE MNE
1409 —_FtkEE2 (ZE _WF 759
Wi—E bixEE) - AR AREEEREE
e BRMERBRAZTAEERD  HMEE
BEE NP -

AEFEFBERARE  HERERRENE
R —EFTEMEnREtE e - BN IR S BE
TR = W D RE R JE FE ©

BEKBERA

AREEMSEEELEFREK WEEAT

KK - ARYEREERR T E2EH HK K
Bk AEEEZNEERESRK LI
g - FHitt - AEBEERREBEBRKER
BERVBUR - AT BFIRBARENLE
BERKHNEBLERE KA -

BEFEZIRRS - RPIZREUEERIE I -
EMDIGPTNEREE AKX - ZEEBERE
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Waste Management

As our Group is a financial services provider with wine trading
business segment, there is no significant environmental issue
was noted and no hazardous waste was generated in the
business activities and therefore no relevant targets have been
set. As a responsible company, our Group will engage qualified
chemical waste collector to handle in case if any hazardous
waste generated to comply with relevant environmental laws
and regulations.

The non-hazardous wastes generated by our Group were
mainly office paper, which were insignificant and had little
impact on the environment. To reduce the environment
impact, from Year 2025 onwards, our implemented measures
to reduce the amount of paper waste, and established relevant
policies to handle any non-hazardous waste generated, which
is Principles of reducing, reuse, and recycle are applied as
follow.

e Recommend double-sided paper use;
e Set defaults to double sided printing;

e Adopt electronic communications and filing to reduce the
use of paper; and

e Appoint certified third-party companies to recycle paper
generated within our operation.

R HERERES

BYEE
HRAKERRESEREEXS D B
BIRGHER  WEBBERNREFE X
BRBTEELRAEREY AN TERE
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We placed effort to minimize the environmental impact
resulting from non-hazardous wastes from our business
operation, our Group's total non-hazardous waste intensity
in Year 2025 increased compared with that of Year 2024,
primarily due to the expansion of business activities and
increased documentation requirements. We expect to host
at least one waste reduction campaign in Year 2025 and
target to increase the recycling rate of the paper and raise the
employee’s awareness on waste reduction in the coming years.

Set forth below our Group's waste disposal performance:

BB IR EBEEELNEZTERZYY
RENFERERK  AEER-_T_IF
ENEEERYETER _T_MFAM
EF - EEAREBEBRRE MO E RIE
me RMPEHR _—_ZT_RAFEEREL R
BEERE) - B ERRRBFRSAROUE
KRIETHEEBRIRERE -

TXEINARENEZMRERR

Non-hazardous Year 2025 Year 2024
waste category BEREWEE  Unit EfI “EIREE 0 —ToNEE
Paper R Kg T= 454 273
Total non-hazardous wastes EEEMEE Kg T= 454 273
Total non-hazardous wastes BEEEVEE  Kglemployee Tr/ES 14.19 8.81
intensity e

A2 Use of resources A2EREHR

We are dedicated to comply with and ongoing review of BB HEBETRIFERTABRERE Lk
applicable regulations concerning ESG. Our goal is to maximize B AMBEAER - MW EBEZR2H KR E

resource efficiency, minimize waste, and promote energy
conservation. Our Group did not own any vehicles, and do
not have direct energy consumption. Given the nature of
our business activities, the primary resources consumed by
our group include electricity, water, and paper, we commit
conserving resources, including electricity, water and paper
consumption during our operation and continuously improve
the efficiency of using resources.

Our Group has established relevant policies and procedures to
ensure efficient use of resources, include water and electricity,
office consumables, etc, to minimize unnecessary use of
resources.

RS ERRE - B AEY - If;@LEﬁ’ﬁE °
AEEYWBRERFERER - TEERERHE
R ENBPIXFABNIEE  AEBIER
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EEHB %‘zﬂlﬂﬁﬁiﬁﬁﬁ BRESN KRR
FOHRE - YT ERSERERREX -

AEECHERBEBRLIER - LERER
WERER  BRKE  RLARMEF  FE
MO TR ERER e



2025 F 3R

REZBIFZEBRARRA A

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

Our goal is to stable the electricity and paper consumption
level. We aim to reduce the use of resources and corresponding
carbon footprint. Environmental awareness is also promoted
among employees to drive their behavioral changes. We
have participated in at least one energy-saving related
campaigns in Year 2025. During Year 2025, energy saving and
environmental protection practice have been adopted in the
office area included by not limited to the measures below:

Energy Management

Promote a culture of energy consciousness and adoption
of resource conserving process, such as reminding
employees to switch off lights, unplug chargers;

Use energy-efficient settings on office equipment, such as
install occupancy sensors or timers to automatically turn
off lights in unoccupied areas,

Implement green measures on deploying energy efficient
equipment and enable power-saving settings on
computers, such as sleep mode or hibernation, to reduce
energy consumption during periods of inactivity;

Set up emissions targets based on previous year’s
actual emissions and monitors targets monthly through
electricity consumption stated in electricity bills which
contribute to most of the carbon dioxide emissions;

Make the most of natural lighting by positioning
workstations near windows and using light-colored
surfaces to reflect and distribute natural light; and

Switch off lights and air-conditioning for rooms and
computers not in use and setting room temperature at
25.5°C.

During the Reporting Period, electricity consumption of our
Group decreased slightly as compared with that of Year 2024.

R HERERES
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Set forth below our Group’s energy consumption performance:

TXHIIAEBHRERIBFRERIR -

Year 2025 Year 2024
Types of energy ReiREE Unit Efi “RTIFE T OoMEE
Indirect energy consumption AEERERES
— Purchased electricity —BE" MWh KB 26.87 27.35
Total energy consumption RRERES MWh kR 26.87 2735
Total energy consumption intensity  82REFEEZE  MWhlemployee  JkEE/EE 0.84 088
Water Management KEREE

Water is supplied by the Water Suppliers Department, there is
no issue in sourcing water. Our Group's existing businesses are
not expected to pose a significant use of water and hence has
no material impact on the environment and no related target
has been set. As a responsible company, our Group promote
water conservation our employees during the Reporting Period.

Use of Packaging Material

Our financial services segment does not provide any physical
product, and our wine trading business did not consume
significant amount of packaging materials for product
packaging since we did not involve in production process.

A3 The environment and natural resources

Due to the nature of the business, our Group does not have
any direct and significant impacts on the environment and
natural resources during our operations.

FA7K R K BRPI L8 - A EROKIR 75 T 3F
EFERE - ARERRAXRBEYPTIERE
Rk AERESTESEAZE  TERE
HEBRR -EA—RFENQE AKER
HEMAFIEBREEHLIMAK -
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Raising Environmental Awareness

Our Group integrates green and low-carbon development
into the corporate culture and encourages our employees
to participate in a green office. To promote environmental
awareness among its employees, our Group also issues a guide
for green practices to its employees via email.

When building and evaluate investment portfolios, our
management also consider various sources of pollution,
including water, noise and air. Such that environmentally
friendly entities would be considered as priority. Environmental
impact assessment is performed in order to assess the
environmental risk of our business activities if necessary.

A4 Climate change
Governance

The Board has overall responsibility for overseeing the Group’s
ESG and climate-related matters, with the ESG Working Group
supporting day-to-day implementation.

The Board reviews and approves climate-related policies and
strategies, and monitors progress on material climate-related
issues. The ESG Working Group, which includes personnel
from relevant departments, is responsible for collecting
climate-related data, identifying key risks and opportunities,
and reporting to the Board periodically to support strategy
refinement. This cross-functional reporting mechanism is
expected to be further developed as the Group’s internal
processes mature.

The Board intends to periodically assess the climate-related
competencies of its members and, where appropriate,
engage external advisors or arrange training to enhance
its oversight capability. Climate-related considerations are
being progressively integrated into major business decisions
where relevant. As at the date of this Report, climate-related
performance metrics have not been incorporated into the
Group’s remuneration policies. The Board will evaluate the
appropriateness of such linkage in due course.
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Application of Reliefs

The Group has applied the following reliefs as permitted by the
Exchange:

e Financial Effects Relief: We provide qualitative
assessments of climate impacts. Quantitative financial
data is currently omitted.

e  Capabilities Relief: Our climate resilience is assessed
through qualitative scenario analysis rather than complex
financial modeling, as this is more commensurate with
our current resource allocation.

e Reasonable Information Relief: Part of the value-
chain data (such as certain categories of Scope 3 GHG
emissions) is not disclosed this year, as it cannot currently
be obtained without undue cost or effort.

Having applied the Financial Effects Relief, climate-related
risks have not resulted in any separately identifiable material
financial effects on the Group’s financial position or
performance during the Reporting Period. Looking ahead,
the Group anticipates that energy and compliance costs may
increase moderately in the short to medium term. Precise
quantitative impacts cannot be separately identified at this
stage and will be assessed as the Group’s operations evolve.
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Strategy

Group’s value chain primarily comprises upstream sourcing
of investment targets, core asset management and financial
advisory operations, and downstream realization of investment
returns through exits or distributions. Physical risks are expected
to be most relevant to office premises and employee safety
during business travel, while transition risks may primarily
relate to portfolio exposure to carbon-intensive sectors and
evolving regulatory requirements across jurisdictions. Climate-
related opportunities, such as investments in green finance
or sustainable economy-related projects, may emerge as the
Group's investment strategy develops further. Climate strategy
is currently supported by the ESG Working Group and external
consultants, and dedicated resourcing will be evaluated as
part of the Group’s regular budgeting process and scaled as
operations expand.

The Group has begun developing a preliminary climate-
related transition plan during the Reporting Period. Given
the current scale of operations, the plan remains at an early
stage. Preliminary steps have been taken, including monitoring
portfolio exposure to climate-related risks and implementing
basic energy-saving measures at offices. A more structured
and formalized approach will be considered as the Group’s
investment activities and internal capabilities mature.
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Climate-Related Risks and Opportunities

The Group has identified climate-related risks and opportunities
that may affect its operations over varying time horizons. To
conduct a forward-looking and systematic analysis, the Group
referenced the IPCC’s Shared Socioeconomic Pathways (SSPs)
and performed qualitative climate scenario analysis under two

scenarios:

Climate scenario

RIRE=R

Low risk scenario

BEMER
SSP 1-1.9

RIRHERARREKE

AEBEBRAIERTRAEEEEATE
H X0 R R AR R E R B8 - RETTRIEE
HERRGEDN - AEEL2E T BFRRIE
BEMZESIPCOMAEHEFLERE
(SSPs) » WHIMA FTREBF R NETT T EMER

RIS R AT :

High risk scenario

EERER
SSP 5-8.5

Scenario description

BRI

e Rapid global phase-out of fossil
fuels. Net-zero global carbon dioxide
emissions by around 2050. Renewable
energy becomes dominant, with
widespread electrification.

® large-scale afforestation

e Rapid development and
implementation of low-carbon
technologies, including energy
storage, hydrogen, and carbon
capture and storage.

e Extensive global cooperation, stringent
and effective climate policies,
consumer behaviour shifting towards
low-carbon alternatives.

o EIRBREEA(CAMRE - RIR-R
EIRBEER K 2050 FEEFT o
FIEERRNEEMA - WERE
wEBRAL

o AFMEMEM -

o PRIRBAE N ERRIRERAM - B
Bt~ DEEA NI EEETE

o RIREZAEE  BBAEBMHRIE
B  UWBORBETTREMERE
RERE -

Expected temperature With a temperature rise of less than 2T

rise

TEHR E T e

in 2100.

R2100F B EFABIENR2T

e Reliance on abundant, globally
connected fossil fuel resources.

e Active technological innovation, but
primarily focused on energy extraction
and consumption efficiency rather than
low-carbon alternatives.

¢ No effective global carbon pricing
or stringent international climate
agreements.

e Global income disparities narrow and
investment in human capital increases.

o IRFEFEM B RHEHEML OB EIR o
o RAGRIFTER  BEEXERENEERHA
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With a temperature rise of 4.4C in 2100.
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The following table details the primary climate change-related &
physical and transition risks we have identified, their potential Eﬁ i

impacts in which they may affect Group operations, and the ‘&%&

Group’s response measures:

Risk Factor Time Horizon
EREE BREE

rN

Risk Description

e i 4

REZBIFZEBRARRA A

R HERERES

%’itﬁ‘ilﬁéﬁﬁﬂﬁﬁi RARE 4R
NETER - BREBRYAEEH
E’J@EWE DA Re 7K 52 [ ) e S H e

Mitigation Measures

RBIEE

Physical risks
ERAR

Typhoons, torrential Short-term
rains, and other
extreme weather
events

BE - RRREMERE B
AREM

The annual report shows the
company has offices in Hong
Kong (28 Hennessy Road).
Extreme weather events would
disrupt operations. Under SSP
5-8.5 scenario, the frequency of
extreme weather events would
be significantly higher.

FRETARBNES (BT
FFE285) REMAE o Min
RREHF R E L E o 7£SSP
5-851FR T BmmAREN
MR BEERS -

1. Business Continuity Management:
Maintain office facilities and operations;
develop extreme weather contingency
plans and establish remote work
protocols to ensure continuity of
investment and advisory activities.

2. Cost and Resilience Investments:
Implement energy-saving measures and
monitor office energy usage; perform
regular maintenance on backup power
and IT systems.

3. Personnel Safety Assurance: Develop
flexible work arrangements; enhance
office safety and ensure availability of
emergency supplies; provide regular
safety training for employees.

1. %%Lﬁ'\ﬁ*ﬂi mERLRBRE
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2. KAEFNRE - BisiseEimkE

B AZRRERBR  FHEER
ENNEAMBES

3. ABZ2RE : BITEUTERH
MEPRRELZEWRRESVERR
THREERHLZ 2 -

109



50

OCI INTERNATIONAL HOLDINGS LIMITED

Annual Report 2025

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
RIE - 4 EREARE

Risk Factor
EREER

Time Horizon

FEEE

Risk Description

Mitigation Measures

RERIENE

Average Temperature
Rise

FHER LH

Medium- to long-
term

F

=31

Rising temperatures may lead
to increased energy costs for
office cooling, higher long-
term operating expenses,

and potential supply chain
disruptions for the Group's wine
and beverage trading business.
Given that this segment
generated revenue of HK$44.46
million during the reporting
period, any significant supply
chain disruption could adversely
impact business operations

and profitability. Additionally,
portfolio companies exposed

to climate-sensitive sectors may
face operational challenges
that indirectly affect investment
performance.

FOR EF TR BBP N E R
A IRA ARG N - REEE
B b7 - WAl A E AR B A
EERRmE B X EKHE
FERET o BN Z D KRR
WEHRELMM6E BT £
AIERHREREPEIG AR R
BeERBNENERTMZ
& o Jbhh RRRBRITER
EnREHES AR A e RS
BB AMEEREREXR
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1. Operational Efficiency: Implement
energy-saving measures and monitor
office energy consumption to manage
rising cooling costs.

2. Supply Chain Resilience: Assess climate
risks in key sourcing regions for wine
and beverage trading and maintain close
communication with logistics partners.

3. Portfolio Monitoring: Consider climate
risk factors in investment reviews,
particularly for portfolio companies
exposed to climate-sensitive sectors.

1. ZBERE  Bieieia el EERA
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Risk Factor Time Horizon Risk Description Mitigation Measures

migEE REEE B 4 3t fRIREE

Transition risks

AR R

Policy and legal risk Short-term Carbon pricing, mandatory The company's asset management business
emissions trading, and ESG (AUM of US$130 million) may face portfolio
disclosure requlations in Hong  devaluation risks. However, the annual
Kong and other jurisdictions report shows the company is already
where the Group has considering ESG factors in investment
investments are becoming decisions, which provides some mitigation.
increasingly stringent, raising Risk level is similar across scenarios as policy
compliance costs and complexity implementation timelines may not differ
for both the Group and its drastically.
portfolio companies.

R B2 R R 2 BAENAEEAREMBNE FAAREEEREEB(BEEERRI13E

trREEER - BRHKEE
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Risk Factor Time Horizon Risk Description Mitigation Measures
migEE RESEE 0 B 4 3k fRIREE
Technology risk Short- to medium-  The rapid advancement of The Group monitors technological
term low-carbon technologies may ~ developments through its investment
accelerate the depreciation or ~ committee and regular portfolio reviews.
diminish the competitiveness of ~ Climate-related considerations are
portfolio companies operating in progressively being integrated into
carbon-intensive or technology- investment processes as the Group's ESG
dependent sectors, potentially ~ framework matures.
impacting investment returns.
i L e FEHIE BRI R IR R - AL NIR $ElﬁLﬁ&§*iA&i%&§ﬁA
%%xw%ﬂ&&mmﬁﬁ BERRMER -BEXESENRE
ENRELEAREERE ﬁgﬁamﬁ ABXRH - RIZEEEE
HISEBRT ) EMAaEy EXTRMARERE
EREOIH -
Market risk Medium- to long-  Investors, partners, and The Group monitors market demand for
term customers increasingly prefer ESG-focused investment products through
to engage with companies its investment committee and leverages
demonstrating strong ESG its innovation capability to adapt product
performance. Delays in climate  offerings, as demonstrated by the launch
action may lead to higher of OCI Chiyu Fixed Income Fund SPin
financing costs and missed Q4 2024. Climate-related considerations
collaboration opportunities. are progressively integrated into product
development and investment strategies to
maintain competitiveness.
EEGIEL S FHIE R REE AERHLEFAB FEERBHEREZEQERMHHIA

ERERE g RERRR
BENARIEIE TEEYR
RITENFIRE B BB A EFF
KRG EHE -

RE HERERREMNKEEMNT
Ko URBHEAFENARERES
R T ZMEE N E H H OCI Chiyu
Fixed Income Fund SPFT/R » RIEHEEZ £
FEETMAERFAERIRERR LR
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Risk Factor Time Horizon Risk Description Mitigation Measures
migEE REEE B 4 3t fRIREE
Reputation risk Short-term If perceived by investors or the 1. Communicate climate-related initiatives
market as lagging in climate and progress transparently through ESG
action, it may damage the reports and the Group’s official website.
Group's reputation and affect 2. Participate in relevant industry ESG
its ability to attract investment forums and initiatives to enhance brand
partners and capital. visibility and stakeholder engagement.
BERER 25 ERREESMERAERER 1. BRERE HERELIRERAEE
TEHEER  AIRBREAE BEAHY  FARBEREEBEER
EoBE WY EHRSIRE R o
BHRERHEET 2. 2EHBBATENRE HERERR
SBRAEE - R miE B E K nsE &
HhENEE -
Notes: k3
1. For the purposes of this disclosure, the Group defines short-term as 1. MABEMS AEESEHEEAIZ3F

1 to 3 years, medium-term as 3 to 5 years, and long-term as 5 to 10
years, broadly aligned with the Group's strategic planning cycles. These
definitions may be refined over time.

Under both scenarios assessed, the Group’s key climate
vulnerabilities relate to supply chain continuity for temperature-
sensitive materials and rising energy costs. The mitigation
measures outlined above are designed to strengthen the
Group's resilience. The Group will continue to refine its
scenario analysis as operations develop.

FHERAIESFE  REIEEASEI10G - It
FEREAEBMNRBAINBBABAT - ZET
S REREER R MR -

RIFFFENREBS T ARE X ZRKEM
B Me 59 3 BR B UM B e B BB IS E 1t

BEIRRAR LA RE - LAl RRRTE B AN
BARBRMPEE - ARERKERHER

FSEEEBEZOM -
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While the Group continues to develop its investment portfolio EAEEFEXRERHEREHANERLE
and business operations, several potential climate-related HIRIEF @ EFIHE T BENTIZHEBLE -
opportunities have been identified.

Opportunity Category Time Horizon Opportunity Potential Impact
iR REEE B pu BERE
Resource Efficiency Short-term Implementation of office energy Lowers electricity usage and operational

efficiency measures (e.g., LED ~ costs; supports the Group's commitment to
lighting, smart HVAC controls)  reducing its office carbon footprint while
and promotion of remote work  maintaining operational flexibility
policies to reduce office energy
consumption

BRI E 25 BieA=eiaeiEie (HIILED RERABEREENA BT ASER#

A BRERAZEFES) - FHEEBUZRRRH D EHE A

jﬂ’ﬂ“ EBTEBE LR &
WAERIRER

Markets Short- to medium-  Enhanced access to green Improved access to sustainability-linked
term financing and ESG-conscious financing and stronger relationships with
investors ESG-focused investors through enhanced
climate disclosure and performance
mi5 SR ey FHEDGERE YRSIE FBRRCRBEHEEREREKR BRI ATH

VR HERELANREE ERRABRENRGES) LEBIR
RoHEREANREERUEZREHE
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Risk Management

The Group has begun incorporating climate-related
considerations into its enterprise risk management framework.
Key inputs include office energy consumption data and
relevant regulatory developments in Hong Kong and other
jurisdictions where the Group has investments, where available.
Climate-related risks are evaluated based on their estimated
likelihood and potential magnitude of impact, and are
considered alongside other enterprise risks. Given the Group's
current scale of operations, climate-related risks are assessed
as moderate priority and remain subject to periodic monitoring
by the ESG Working Group. Climate-related opportunities are
identified through the Group’s investment review and strategic
planning processes where relevant.

Climate-related risks are identified annually through regulatory
monitoring and portfolio analysis. Risks are evaluated using
a likelihood-impact matrix and prioritised accordingly. High-
priority risks are reviewed quarterly by the ESG Working Group;
medium and low risks are monitored annually. This process
is integrated into the Group’s enterprise risk management
system.

Metrics and Targets

The Group’s primary source of carbon emissions is electricity
consumption in its offices. GHG emissions are calculated with
reference to the GHG Protocol and IFRS S2, covering CO,, CH,
and N,O. There were no material changes to the measurement
approach during the Reporting Period.

As an asset manager, Scope 1 emissions are not applicable.
Scope 2 emissions arise from purchased electricity, and Scope
3 emissions primarily relate to business air travel. Other Scope
3 categories are not disclosed this year due to data availability
constraints, in line with the reasonable data relief permitted
under the ESG Reporting Code.

HERERERE

R -

BB EE
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The Group aims to reduce or stabilise its GHG emissions
intensity over time. During the Reporting Period, the Group
continued to monitor its emissions performance, although
business development has influenced progress. No revisions
were made to the established targets, and the latest
international climate change agreements currently have no
material impact on the Group’s targets. Furthermore, the
targets were not derived using a sectoral decarbonisation
approach. As at the date of this report, the above climate-
related targets have not been validated by an independent
third party. The Group will continue to assess the necessity
and feasibility of obtaining third-party validation as its climate
governance framework evolves.

The Group has set a directional target to maintain or reduce
its GHG emissions intensity (tCO,e per employee) on a year-
on-year basis. The metric used is total GHG emissions intensity
(Scope 2 and Scope 3). The objective of this target is emissions
mitigation. The target applies to the Group's entire operations.
The base period is Year 2024, and progress is monitored
annually through internal tracking of electricity consumption
and business travel data. As at the reporting date, no interim
milestones have been formally set. The target is an intensity
target. The latest international agreements on climate change
(the Paris Agreement) currently have no material direct impact
on the Group's targets, given the nature and scale of the
Group’s operations. The target was not derived using a sectoral
decarbonisation approach.

The Group does not currently apply an internal carbon price.
The appropriateness of adopting such a tool will be reassessed
as the Group's operations and regulatory environment evolve.

AEEEERERERBRLIBERLRE
REHFRETE - BREMEAAR - AEERFEE
REPRRR BEXBHERMERELT
—EXE ERENAELEIFEHET A
RMNBERREZCHEB N AEENE
BUESERTE - I ZFRBELIFRA
TTERB ARG/ L - BEARS B
Eatt R ARAERR B R E R BILE =TT R -
EEARBRFGEERNEE  AEEK
FEMERGE =T RENMBEERAITHE -

AEEETLARAMER  SHERFEFX
FEEREREBHNEE (BREEMNNE -
SLREE) - MEANEESLREREL
BEZE (BE2RHBE3) - LAFEHNRE
REEE e ZBRBARAEBNEZEZE -
EEHB T _MFE - X:EBANEE K
ENHRRLAEGEREE  BFEREE -
BERETAY  BMALAREETMHEER
B-ZBRER—HEERR ERAREZE
BB MR s BERRIRE
KER#%HE)) BiEAKENBERLES KA
EETE - B EXLIFRBITEBI T A

BEHE -

AEB B AREAAMBIREE - BEEAE
BEBREERENEE  $EHTHERS
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B. SOCIAL
B1 Employment

Employees are the most valuable assets of our Group, we strive
to attract and retain talents and reconcile economic imperatives
with well-beings, aiming at reinforcing satisfaction, loyalty and
commitment of human capital. We aim to provide employees
with a comfortable and healthy working environment and
ensure that their rights and interests are protected. In order to
enhance our governance in human resources management,
our Directors directly involved in governing the recruitment,
resignation, termination, training, promotion, working
hours, rest periods, discipline, other benefits and welfare, we
have formulated the human resource management policy
and updated regularly in accordance with the relevant laws
and regulations. We also established a sound system of
human resources management covering various aspects of
employment.

Employment Practices

During our recruitment process, employees have been hired
based on consideration of their experience, qualifications
and knowledge. All employees have entered into written
employment contracts prior to employment to ensure job title,
job duties, working hours, holidays, remuneration, termination
process and benefit are agreed.

The salary and benefit levels of our employees are reviewed
and adjusted annually based on the results of performance
evaluation. We established a compensation practice taking
into account the overall economic outlook, relevant external
compensation levels as well as the requirement of internal
fairness.

Remuneration and Benefits

A wide range of benefits including gift voucher or cash coupon
for celebrating Chinese traditional festival, annual health
service, comprehensive medical and retirement schemes are
also provided to employees.

R HERERES

B. #HEHII

B1{E{EEA &

BERASEZABENEE  RAIRNE
BERBBAT LFEHHTRKERERER
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A BFEERE TRHESFERENTIER
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A B IR RERE L7 UARHE
R NENEFEE  YEFEANERE
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RBEBART  HAREEENER BH
RABBRES -FERENXEAIEAL
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Our Group guarantees employees the right to rest and vacation
according to law. Employees enjoy legal holidays and legal
leave, marriage leave, compassionate leave, paid annual leave
and other leave entitlements.

Communication Channels

Our Group places great importance on receiving feedback
from its employees and has implemented a responsive platform
to facilitate this process. Our Group has established an efficient
communication channel that enables staff to express their
work-related opinions or any other relevant feedback regarding
our Group. If applicable, department head will take these
suggestions into consideration and, if deemed appropriate,
initiate improvements through the human resources
department with the management’s approval. Undoubtedly,
these initiatives contribute to enhancing the efficiency of our
Group's operations.

Equal Employment Opportunities

We committed that nobody should be treated less favorably
on his/her personal characteristics such as gender, pregnancy,
marital status, disability, family status, and race. Opportunities
for employment, training and career development are equally
opened to all qualified employees.

Our Group does not tolerate the dismissal of employees on
any unreasonable basis. Management will assess the cases
with the department head and human resources department
to ensure there are reasonable grounds and applicable laws
and regulations in Hong Kong have been complied before
action. We complied with all the relevant laws and regulation,
including the Employment Ordinance (Cap.57 of the Laws of
Hong Kong) and the Employees’ Compensation Ordinance and
our Group was not aware of any material non-compliance with
employment related laws and regulations that would have
significant impact to our Group.

AEERBZERREREENKRBRKRE
H o BEBEBEAEBRPIOEAENRR - BHR
BAMER ~ B FrF KRR EMDIRERER -
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AEER _ET-_AF+_A=1+—HHEE
BHKBENERESIEERERELT

A summary on the relevant employee composition related KPIs
of our Group as at 31 December 2025 is disclosed as follows:

As at As at
31 December 2025 31 December 2024
R-B-LF RZEZMF
Social KPls HERRERER Unit Efi +=A=+-H +-RA=+—H
Total workforce EE4Y number A 32 31
Total workforce by gender BUERESNESEE
Male B number A 20 17
Female ey number A 12 14
Total workforce by employment Z{EREHEFHES
type Yy
Full-time 25 number A 22 21
Part-Time B number A 10 10
Total workforce by employee ~ ZEEERIBZANES
category Yy
Senior management BREEE number A 3 3
Mid-level management REEREE number A 13 13
Entry level HEEAER number A 16 15
Total workforce by age group  BRERARIZEINES
Yy
Below 30 30T number A 3 2
30t0 50 30E507% number N 23 23
Over 50 S0 L number A 6 6
Total workforce by BESSNESER
geographical region
The People’s Republic of China hE ARLA number AZ 2 1
(the "PRC") (e
Hong Kong, China REEE number A 30 30
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Employee Composition
By Gender
BRI A RS AR

20,
62%

12,
38%

B Male Female
Hik 7t

Employee Composition
By Employment Type
RERERISHESAR

10,
31%

22,
69%

B Full-time Part-time
20 Fidi 4

Employee Composition
By Geographical Region
RMES S ESHER

2,
6%

30,
94%

M PRC Hong Kong, China
# HEEE

Employee Composition
By Age Groups
RERARESNESHEK

3,
9%

19%

23,
72%

Below 30 M 30 to 50 Over 50
305 AT 30%505% 5085 A

Employee Composition
By Employee Category

RESENSSHESHEK
3,
9%
16,
50%
13,
41%
I Senior Mid-level Entry Level
Management Management

BREEE hREERE HEAE
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A summary on the relevant employee turnover rate related KPls AE£BR T _-_RAF EEHEE R K XA

of our Group for Year 2025 is disclosed as follows: WEREIIEEHERENT :
Year 2025 Year 2024
Social KPIs HERRENER Unit B — —T_ME
Employee turnover rate’ EER KL ®RS % % 16 25
Employee turnover rate EERBSHNET
by gender® MK RS
Male Bt % % 11 31
Female gogid % % 22 16
Employee turnover rate BRERBRE S
by age group® EERKLL®RS
Below 30 30m A T % % 40 150
30to 50 30 £ 5058 % % 17 18
Over 50 50 % A & % % - -
Employee turnover rate BHEE 2
by geographical region® EERKkLE
The PRC X % % - -
Hong Kong BB % % 17 25
Total No. of Employee & Employee turnover rate
Resigned Staff (Number) by gender (Percentage)
EERBBMASHEY (AR BEPEDNEERKLER (BDL)
25% 0
;18 3 0 22%
15%
20 0% 11%
10 5 5%
0 0%
m Total No. of Employee ™ Total No. of Resigned staff = Male Female
BEEE S YNEGE St pgid
Employee turnover rate Employee turnover rate
by age groups (Percentage) by geographical region (Percentage)
RERERNE S NWEERRLER (BDL) RBRESNEERKLR (BoL)
45% 40% 20% 17%
30% 15%
159% 17% 10%
5%
0% 0% 0% 0%
m Below 30 30 to 50 m Over 50 m PRC Hong Kong

30BRA T 30%150%% 508RA £ a2 HE
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Notes:

5. Total employee turnover rate is calculated by dividing the total number
of employees leaving employment during the reporting period by the
average number of employees at the beginning and the end of the
reporting period.

6. The employee turnover rate for each category is calculated by dividing
the number of employees leaving employment in the category during
the reporting period by the average number of employees in the
category at the beginning and the end of the reporting period.

B2 Health and safety

Our Group is committed to provide and maintain a safe,
healthy, and hygienic workplace for all employees, and all
other persons likely to be affected by our operations and
activities.

Our Group comply with occupational health and safety
guidelines recommended by the Labour Department and
occupational Safety and Health Council. Health and safety
standards are given prime consideration in our operations
and regulatory compliance is strongly upheld. Employees are
committed to deliver safety initiatives in reducing the potential
danger in workplace. Considering the occupational risk,
proper protective equipment and guidance are provided to the
employees.

Our Group participates in regular fire drills to raise employees’
safety and fire prevention awareness. Besides, our Group also
purchased medical insurance and compensation insurance
during the Reporting Period to protect the interest of
employees. Appropriate training, education, and evacuation
exercise are organized regularly. Our Group will regularly
review the abovementioned policy to ensure its effectiveness.
Employees are encouraged to report unmanaged workplace
hazard and to suggest improvement on workplace safety.

GEX

5.  REBMKTIIZEE HFBERES B8R IAR
SHRBORMARN TSR E ARG E -

6. BERINEERKLERTIZRE HMZIR R B
18 B A B AR & R H 40 M RS2 8B Rl 69 1 49
BEABGTE -

B2 RE®
AEBEHRNAARIRMEZ M EDTE
MERBREREMMEREMAL  REIHFTT
2 RERBENTERE -

AEEBETS TR MBELZE2NERRRZ
BOBEEFEELZ2IES - RBERZ RS
ERMEEXBHNEEEE - MR FPIIRER
BTEEMRE - BEAGETHD TIERER
BHERNLZETR ZEIBERAR &
PEREERFEENREREBRES
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A summary on the relevant number and rate of work-related
fatalities related KPIs of our Group for the past three years is
disclosed as follows:

R HERERES

REBEBE=ZFHERRAILTHARLAR
AT RIBAMBREVIEEMERENT

Year 2025 Year 2024 Year 2023
Social KPIs HEERENEE —EZRE —E-E —E-=F
Number of work-related fatalities EIFRTHAE 0 0 0
Rate of work-related fatalities IWhTXR 0% 0% 0%
Lost days due to work injury AIGEEAIERE 0 0 0

Our Group strictly abides by the Occupational Safety and
Health Ordinance (Cap. 509) or other relevant laws and
regulations on health and safety. During the Reporting Period,
our Group do not aware of any material non-compliance
with laws and regulations related to providing safe working
environment and protecting employees from occupational
hazards that would have significant impact to our Group’s
operation.

B3 Development and training

To accomplish the corporate objectives as well as personnel
development of employees, our Group encourages and
supports our employees in continuous personal and
professional training. Training enhances employees’
competencies and potentials in performing their jobs effectively
and efficiently and leads to long-term mutual success of
employees and our Group.

Depending on operational and management requirements,
and skills required, we committed to create an environment
of continuous improvement through providing in-house
peer learning and on-the-job coaching as well as training or
education subsidies to employees. We also encourage our staff
to attend external training courses and seminars.

In Year 2025, we organized pertinent training courses for
employees. In addition, our professional staffs have also
attended SFC Continuous Professional Training and ACCA
Exams for their continuous professional development.

AEEEBETEELEREREGD) (B
5098) sk EM B REREAR 2 AR A
Mo mEHA AEBYTHBETMNEREE
REBRHRZEZ2IFERENFRERERR
BEBEMEARLAAMYAEEN L E
ERERTZENBR -

B3 3% IR ) 3% 3
REREEFREREENAFTERR  A5H
BB T R BRI FEEARFEEE -
BRABIIRAEE DL EERNT TIEMNRE
NEEND  REME /EERFNANEEK
BIRKHL ©

BT R EIRBERKIANHREE - &2
BERAMAEEE REBIEEARAE
BRSNS HBREMR - B2 ERFERA
REERIRIE © TAMIINER B B T R SN R 3

REZZ-RFE  RAIKEE BRI H IS
Al tEOh HPINBEXABES M T EBES
FEHERTIINACCAZR @ A #ERFH
FEEERRRE-
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A summary on the relevant development and training related
KPIs of our Group for Year 2025 is disclosed as follows:

AEER_FT_AFEEZRNEIEH
MBRERIEEMBRELT -

Year 2025 Year 2024
Social KPIs HERRENER Unit B et 2 —E-EF
Percentage of employees FillEET 2 LLE’ % % 28% 29%
trained’
Trained percentage by BB 2 HZA
gender® EEB LS
Male 5‘%1‘& % % 78% 78%
Female pogid % % 22% 22%
Trained percentage by EEESERESH
employee category® FilEEEAEL®
Senior management aRERE % % 12% 12%
Mid-level management FEEEE % % 44% 44%
Entry level HEEAE % % 44% 44%
Notes: FREE -
7. The percentage of total employees trained is calculated by dividing the 7.  SIHEE B LA IZHRE M ZIIE B A%
total number of employees trained during the reporting period by the BrASRE BIRIE B BEGTE -
total number of employees as at the end of the reporting period.
8.  The percentage of employees trained for each category is calculated by 8.  FHBRIFHIEE & » vz & BRI E R <3

dividing the number of employees trained for that category during the
reporting period by the total number of employees trained during the
reporting period.

Total no. of trained & untrained staff

R RZAINETHR

28%

2%

[ Total no. of trained staff
ZHlie B 45
Total no. of untrained staff

AEEELH

BEABRURENRAZIREEBETE -

Trained percentage by gender

RS ENZIEET DL

22%

78%

M Male B

Female %%
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Trained percentage by employee category

RESEINBSNZIEEESLL

12%

»

44%

44%

Senior Management B Mid-level Management

BREEE R
Entry Level
EEAR
Year 2025 Year 2024
Social KPIs HERREYEE Unit B “EZHE —EomE
Average training hours BEEETY hours N 4 4
per employee® FollesEe
Average training hours gk 3 bal: ofed|
by gender FIgRsEL
Male S hours N 4 4
Female g hours TN
Average training hours by RESERESH
employee category™ FI9ZAleG g
Senior management aRERE hours AN
Mid-level management hEE IR hours N
Entry level HEAB hours AN
Average training hours Average training hours
by gender by employee category
BB 8l B39 S I R R RESER&E 7 NFIIZ IR
15 20
10
10
5 4 3 3 4 4
. N . e ]
m Male Female H Senior Management © Mid-level Management ® Entry Level

B LM BRERE PR ERE EEAR
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Notes:

9. The average training hours completed per employee is calculated by
dividing the total number of training hours during the reporting period
by the total number of employees at the end of the reporting period.

10.  The average training hours completed by each category of employees
is calculated by dividing the total training hours of that category of
employees during the reporting period by the number of employees in
that category at the end of the reporting period.

B4 Labour standards

Our Group prohibits the engagement of any child and forced
labour in any of our operations and services. Children who are
identified by the local labour law should not be employed, as
they reserve the right to pursue education in their childhood.
With the aim to prevent child labour employment, during
the process of recruitment, information of candidate is
verified by checking the identity proof and resume supporting
documents. Labour forced by means of physical punishment,
abuse, involuntary servitude, peonage, or trafficking is strictly
forbidden. We will also avoid engaging with suppliers and
contractors that are known to employ child or involve forced
labour in their products or services.

GEX

o. BREARMHTHEIIBEEESEBHNG
S5 1B B A SR 5 B B AR

10, SEFIERERNTHRIEEHIEZERES
555 70 #0455 9 S B DL SR R ER KA
EEAHE -

B4 55 T8I
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Our Group implement the following procedures to prevent
child and forced labour:

e Opinion boxes have been set up to allow employees to
report child labour and/or forced labour;

e Human resources department would verify each
applicants’s age before granting employment; and

e If child and forced labour is identified, disciplinary actions
would be taken immediately.

During the Reporting Period, our Group was not aware of any
non-compliance with laws and regulations nor any cases of
child labour or forced labour in relation to employment and
labour standards, including but not limited to the Employment
Ordinance (Chapter 57 of the Laws of Hong Kong). Our
Director did not aware of any material non-compliance with
relevant laws and regulations related to recruitment of child
labour or forced labour practices.

B5 Supply chain management

Our Group encourages suppliers to maintain a high standard
on business ethics and conducts, with managing the
environmental and social issues arising from their business
operations. During the Reporting Period, our major suppliers of
wine products are located in Hong Kong.

During the supplier selection and contract drafting processes,
the following factors are considered in achieving “Green
Procurement” on our Group’s supply chain:

e Use of environmental-friendly resources in provision of
products/services;

e  Effort spent by the suppliers on limiting emission of
pollutants;

R HERERES
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e  Responsible management of environmental impacts;

e  Compliance with local environmental and social law and
regulations;

e  Historical incidents on bribery, corruption, and money
laundering;

e  Existence of discrimination due to ethnicity, gender, age,
disability or marital status on supplier’s recruitment;

e Provision of fair wages and all other legally mandated
benefits;

e  Provision of a safe working environment which complies
with local laws or practices;

e Community investment initiatives and effort.

To identify environmental and social risks along the supply
chain, our Group implemented the following methods
during supplier selection of supply chain and monitor their
performance:

e We have developed standard procedures in selection,
evaluation and monitoring suppliers;

¢ We have adopted the principles of openness, fairness and
transparency in supply chain management;

e  Factors to be considered when corporation with new
suppliers include economic interests, products/services
quality, products/services safety, as well as suppliers’
compliance with laws and regulations concerning
environmental and social practices;
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Business licenses, qualification certificates, production
safety permits and other management system
certifications will be collected during the supplier selection
process to ensure that they comply with relevant social
and environmental laws and regulations;

Our Group will give priority to suppliers who provide
products/services that could promote sustainability;

Our Group will perform assessment on suppliers on a risk-
basis approach;

The cooperation with suppliers will be terminated if the
environmental and social standards not in line with our
Group's policy.
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During the Reporting Period, our Group has implemented the
abovementioned practices relating to engaging suppliers to all
of our major suppliers.

AEE T _hFERHEEBREMEBDH
PB4 x&?aTTﬁ%x&E%ZZDT

A summary on the relevant number of suppliers related KPIs of
our Group for Year 2025 is disclosed as follows:

Year 2025 Year 2024
Location of suppliers HEENS it E “E-hFE —TONEE
PRC ae 5 5
Hong Kong, China R EEH 35 35

Other HAh 13 13
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B6 Product responsibility
Responsible investment policy

Our Group realises the materiality of environmental, social and
governance factors in affecting the performance of business, as
well as the long-term impact on the surrounding communities.
The investment may impact the local community, for example
on living condition of local citizens, labour treatment, and
natural habitats.

Hence, in the process of making investment decisions, factors
of ESG are integrated into our investment analysis and
decision-making process.

As a responsible investor, we strive to incorporate ESG insight
in managing our investment portfolio, in order to control
undesired risk and maximise shareholders’ value in long-term
basis.

Product Responsibility Policy

Our Group highly values the safety and quality of our
wine products. Our management of wine trading segment
responsible for monitoring the quality of wine products, with
strict compliance with the national/local laws and standards.
Only suppliers with high quality products or performance are
selected by our Group. Warehouse, hygienic condition, quality
control and inspection procedures are examined on a regular
basis. All employees across the value chain will continuously
achieve various quality objectives.

We implement the following measures to maintain the
services' safety:

e Monitor the room temperature and the hygiene level of
warehouse regularly;

e  Establish the responsible investment policy;
e  Establish the product responsibility policy; and

e  Establish the data privacy policy.
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We are committed to providing quality products and services
to customers and focuses on customers’ responses to the
products sold by our Group. Customers can offer their opinions
or lodge complaints through existing communication channels.
We will conduct investigations and prepare reports based on
the responses and take corrective measures when necessary.
During the Reporting Period, our Group did not identify any
material violation of laws and regulations in respect of product
and service quality, we did not receive any complain, nor any
products that needed to be recalled for safety and health
reasons.

Data Privacy Policy

Protecting the security and privacy of stakeholders’ personal
data is important to us. We ensure compliance with the
Personal Data (Privacy) Ordinance (Cap. 486 of the Laws of
Hong Kong) and other statutory requirements to meet a
high standard of security and confidentiality of personal data
privacy protection. The following data protection principles are
adopted in preserving proper security and use of data:

e  We only collect personal data that are relevant and
required for our businesses;

e We will not share personal data to any entity that is not
a member of our Group without consent unless it is
required by law or it was previously notified;

e  We maintain appropriate data collection, storage, and
processing practices and security measures to protect
against unauthorised access to personal information;

e Computer system is regularly updated and is installed
with firewall and antivirus software to avoid possible

hackers’ activities; and

e All employees have signed confidentiality agreement.
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Intellectual property rights

We implement the following practices relating to observing
and protecting intellectual property rights:

e We use authorised and copyrighted products only;

e  Employees are not allowed to download or install any
forged or copied programs, software or materials; and

e Our standard employment contracts contain provisions on
Intellectual property rights and confidentially.

Our Group strictly abides by the laws and regulations on
product health and safety, advertising, labeling, remedies and
protection of intellectual property rights, and also observes the
laws and regulations related to privacy. There was no case of
violation identified during the Reporting Period.

B7 Anti-corruption

Employees at all levels are expected to behave with integrity,
impartiality and honesty. We do not tolerate corruption,
bribery, extortion, money-laundering and other fraudulent
activities in connection with any of our business operations
that compromise the interest of our shareholders, investors,
customers, and other stakeholders. Our Group is in strict
compliance with relevant laws and regulations such as the
Prevention of Bribery Ordinance (Cap. 201 of the Laws of Hong
Kong) and the Anti-Money Laundering and Counter-Terrorist
Financing Ordinance (Cap. 615 of the Laws of Hong Kong).

During the Reporting Period, 4 employees of our Group
received approximately 8 hours of anti-corruption training in
relation to Guidance on Combating Money Laundering and
Terrorist Financing (Virtual Asset Service Providers).

Our Group has provided publications, policy and training in
relation to anti-corruption practices to our Directors, senior
management personnel and employees which expect involved
approximately 6 hours, at least annually. Our Group also
provided anti-corruption policies to new employees.

M ERE
HZMERATNRETRRENBERE M
B O

o HMEERRENMIRERENER

e RBEFASTHRLEEMHEXELR
AR - MR K

s HMWEREEBEREEMBERENR

REHER -

AEEBRETEHEREREEL S &
T RE  ARER R B ERRENAR
ER WEBTEREBRAERER - HEH
A WEER T EREN -

B7RES
BMEHAERANEESRAILEER « &L
KB BERETSE - RKMBTARERMEE
XBHhEEANES XH PR -AEREER
HiFREBBERMANRR KREE ¥
PREMBHENNZ - AEBEEEETHE
A B R ARG - Bl E B AR S 201 Z 5 LE
FEER GO R BB AN E 615 ZITE B R
o FESESKN -

RBEMA - AEEB4ZEECHB BT
BEXBRLEHOTEREREINRENS
A (E BB E RSB R ) K8/ b »

AEEBFELRARMNES  SREEE
KMESRHENRESHOEBBOLRY - K
BRIF - BB RK6 /N - KEB A
AR B RERESHBER -



2025 REBBFIERARA A

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT 133

Our Group has set up whistle-blowing channel in a private
communication channel on reporting suspicious fraudulent
actions to our Group'’s independent department directly. The
conduct of employee is closely monitored by management.
Ongoing review of the effectiveness of the internal control
systems is conducted to prevent the occurrence of corruption
activities.

During the Reporting Period, the Group has strictly complied
with all applicable laws and regulations, as well as guidance
from various regulatory bodies, including SFC. The Group
was not aware of any material non-compliance with related
laws and regulations of bribery, extortion, fraud and money
laundering that would have a significant impact on the Group.
Such laws and regulations include but are not limited to the
Prevention of Bribery Ordinance of Hong Kong. There were
also no concluded legal cases regarding corrupt practices
during the Reporting Period.

B8 Community investment

As a responsible company, we aim at serving and strengthening
the wider community, and encouraging employees and
other stakeholders in supporting the community. Our Group
place high importance for making positive contribution to
the community where it operates, and considers community
benefits as one of its social responsibilities. We care about the
well-being of social community, and would participate in the
charity activities. Our employees are also encouraged to actively
participate in public conventions, conferences, exhibitions,
and events, with an emphasis on philanthropic contributions,
sponsorships, and community investment.

Selection of supporting charities involves several considerations.
We evaluate the vision and background of charities
organisation. Charities engaged in unethical activities, and
those in unclear financial position, and conflict of interest with
corporation/individual will not be considered.

We will continue to regularly review the objectives and
direction of community investment and monitor community
investment, sponsorship and donation activities and approval
policies. We will review whether our social performance is in
line with the community investment policies at least annually.
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REPORTING INDEX

Reference Section/

(i) adisclosure of the board’s oversight of ESG issues.

(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
businesses); 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 businesses.

Subject Areas, Aspects, General Disclosures and KPIs Remarks
THEE - BEH  —REERARENER SEEMH H
Governance

Structure

BRRE

General Disclosure A statement from the board containing the following elements: Board Statement;

Governance Structure;
Approach and Strategy

—RIKE HEFSHHNER  ERHATIAR

() HEEFSURE HENERAFENEE:

(i) EFEGNRE HERERTETHERR BEME -
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Subject Areas, Aspects, General Disclosures and KPIs

Reference Section/
Remarks

FEEH

—REERBARENER

SELRH

Reporting Principles

P e R A

General disclosure

A description of, or an explanation on, the application of the
following Reporting Principles in the preparation of the ESG report:

(@)

Materiality: The ESG report should disclose: (i) the process
to identify and the criteria for the selection of material ESG
factors; (i) if a stakeholder engagement is conducted, a
description of significant stakeholders identified, and the
process and results of the issuer’s stakeholder engagement.
Quantitative: Information on the standards, methodologies,
assumptions and/or calculation tools used, and source of
conversion factors used, for the reporting of emissions/
energy consumption (where applicable) should be disclosed.
Consistency: The issuer should disclose in the ESG report any
changes to the methods or KPIs used, or any other relevant
factors affecting a meaningful comparison.

Reporting Standard;
Materiality Assessment;

Quantitative; Consistency;

Balance

—RIE

(@)
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Subject Areas, Aspects, General Disclosures and KPIs

Reference Section/
Remarks

FTEEE BH —REERAREXER

SELRH

Reporting Boundary

R E

General disclosure

A narrative explaining the reporting boundaries of the ESG report
and describing the process used to identify which entities or
operations are included in the ESG report. If there is a change in
the scope, the issuer should explain the difference and reason for
the change.

Reporting Scope
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Subject Areas, Aspects, General Disclosures and KPIs

Reference Section/
Remarks

FTEEE BH —REERAREXER

SELRH

A. Environmental

AIRIE

Aspect A1: Emissions

BEAL BERY

General Disclosure

Information on:

(@) 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.

Environmental Protection

Our Group is not aware
of any material non-
compliance with relevant
standards, rules and
regulations related to
air and greenhouse gas
emissions, discharges
into water and land,
generation of hazardous
and non- hazardous
wastes during the
Reporting Period.
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Reference Section/
Subject Areas, Aspects, General Disclosures and KPIs Remarks
FREES - —REERARENER SEEH i
KPI'A1.1 The types of emissions and respective emissions data. Environmental Protection
— Air Emissions (no
significant emissions
generated)
KPI A1.1 BERU R AR MR P BR - RERE — REBHM (L
BEABAEER)
KPIA1.3 Total hazardous waste produced (in tonnes) and, where | Environmental Protection
appropriate, intensity (e.g. per unit of production volume, per | — Waste Management
facility). (no hazardous waste
generated)
KPIA1.3 FMEAREREEYRE UBHE) R(WER)ZE (WINEE | BERE —BENER (XL
BE( BERBITH) ° BELXASEEY)
KPIA1.4 Total non-hazardous waste produced (in tonnes) and, where | Environmental Protection
appropriate, intensity (e.g. per unit of production volume, per | — Waste Management
facility).
KPI A1.4 FFEEREREVEE UHAE) R (WER)ZE (NWUABE | RERE —BENER
B8  BEIMTE) °
KPI A1.5 Description of emission target(s) set and steps taken to achieve | Environmental Protection
them. — GHG Emissions
KPI A1.5 P VB E B R R RERE LB EMERNLER - RIGRE — AERBH
i
KPI'A1.6 Description of how hazardous and non-hazardous wastes are | Environmental Protection
handled and a description of reduction target(s) set and steps | — Waste Management
taken to achieve them.
KPI A1.6 HEEAEREEREMN DL REAMILNRERR | RERE —BYERE
RAREREL B EMERIE AR o
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Subject Areas, Aspects, General Disclosures and KPIs

Reference Section/
Remarks

FHEEE - —REERARENER SEEH HiE
Aspect A2: Use of
Resources

BEA2: &iFER

General Disclosure

Policies on the efficient use of resources, including energy, water
and other raw materials.

Environmental Protection

—R R ARERER(BEEIR  KREMRIH) BBER o RERE
KPI' A2.1 Direct and/or indirect energy consumption by type (e.g. electricity, | Environmental Protection
gas or oil) in total (kWh in ‘000s) and intensity (e.g. per unit of | — Energy Management
production volume, per facility).
KPI A2.1 BRENESNEER /SJEEER(WE  fzh) A& (UL | RERE —#RER
TETREAE) REE (WAGEE BN  BBEREAE) °
KPI A2.2 Water consumption in total and intensity (e.g. per unit of | Environmental Protection
production volume, per facility). — Water Management
(data not available;
qualitative disclosure
provided)
KPI A2.2 REKERTE(WASESEN - BERMFTH) RERE —KERER
(HBEERG  BIEE
260
KPI A2.3 Description of energy use efficiency target(s) set and steps taken to | Environmental Protection
achieve them. — Energy Management
KPI A2.3 HALPTR] M AVREIREE A B IR R ARG L B BRI PR © | RIGGRE —BERE
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Reference Section/
Subject Areas, Aspects, General Disclosures and KPIs Remarks
ITEEE BE  —REEREARENER SEEH i
KPI A2.4 Description of whether there is any issue in sourcing water that | Environmental Protection
is fit for purpose, water efficiency target(s) set and steps taken to | — Water Management
achieve them.
KPI A2.4 HASKEGE AR LRI B EMREE - AR VOAKESEE | RERE — KERERE
BERAEREL BIZATREE) 28] o
KPI A2.5 Total packaging materials used for finished products (in tonnes) | Environmental Protection
and, if applicable, with reference to per unit produced. — Use of Packaging
Material (not applicable
as the Group does not
produce physical products)
KPI A2.5 SR mAAAEEMENESE CAAE) R (WER) BEESN | BFERE — BRMEH
heE - ER(TER  BAKHE
VEAEEREM)




2025 %R

General Disclosure

Policies on minimizing the issuer’s significant impact on the
environment and natural resources.
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Environmental Protection

FENGD -

— MR REZBTAHRERRABERERERNTEMNBUR RERE

KPI'A3.1 Description of the significant impacts of activities on the | Environmental Protection
environment and natural resources and the actions taken to
manage them.

KPI A3.1 MAEBEDERBRAABENEATERCENEEER | RIERE
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Subject Areas, Aspects, General Disclosures and KPIs

Reference Section/
Remarks

FTEEE BH —REERAREXER

SELRH

B. Social

B.#t®

Aspect B1:
Employment

BmEB1 : EMREE

General Disclosure

Information on:

(@) the policies; and

(b) compliance with relevant laws and regulations that have a
significant impact on the issuer

relating to compensation and dismissal, recruitment and

promotion, working hours, rest periods, equal opportunity,

diversity, anti-discrimination, and other benefits and welfare.

Employment

Our Group is not

aware of any material
non- compliance with
relevant standards,

rules and regulations

on compensation and
dismissal, recruitment
and promotion, working
hours, rest periods, equal
opportunity, diversity and
other benefits and welfare
during the Reporting

Period.
— R E FRAGMEEE BEREN LERE RHA FEEE - | BREARK
Zlt » RIBRIARE B KRN
@ B%R:K REHRE  AEBEA
b) BFHETABEAZENEBEZRRIINER AR ER R B
B fRE  mERETT
TERFE R FHK
g ZRAREME
3B LB M AR E -
RA RO ER
KPI'B1.1 Total workforce by gender, employment type, age group and | Caring for Employees
geographical region.
KPI B1.1 RIER - BIEER - FRARFREIDNESEE - AEET
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Reference Section/

Subject Areas, Aspects, General Disclosures and KPIs Remarks

ITEEE BH  —REBEREARENER SEEH R

KPIB1.2 Employee turnover rate by gender, age group and geographical | Employment
region.

KPI B1.2 wIER - FicdR MR EIDNERRAL X - & R RA R

Aspect B2: Health Employment

and Safety

BEB2: #ERZZ EREAZ

General Disclosure

Information on:

(@) 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.

Health and safety

The Group is not

aware of any material
non- compliance with
relevant standards,

rules and regulations

on providing a safe
working environment and
protecting its employees
from occupational hazards
during the Reporting

@ BE:Rk
() BTFHBTABEARTEZMNEEEEZERGINER -

Period.
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RIEHRE - AEEY
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Reference Section/

Development and
Training

Subject Areas, Aspects, General Disclosures and KPIs Remarks

ITEEE BE  —REEREARENER SEEH R

KPI B2.1 Number and rate of work-related fatalities occurred in each of the | Health and safety
past three years including the reporting year.

KPI B2.1 BE=F (BREGFRE)SFRAITHOABRRLEK - RERLZE

KPI B2.2 Lost days due to work injury. Health and safety

KPI B2.2 EIGELXTIEHE - BERLZE

KPI B2.3 Description of occupational health and safety measures adopted, | Health and Safety
how they are implemented and monitored.

KPI B2.3 WAFMRANBRERERELT 2B ARBERTREETE . | BRERLZR

Aspect B3:

FEEB3 : #EREF

General Disclosure

Policies on improving employees’ knowledge and skills for
discharging duties at work. Description of training activities.

Development and training

— MR R AR EE BT IIERE A AH R MBUR  HiBdES o | R KIFH

KPI B3.1 The percentage of employees trained by gender and employee | Development and training
category (e.g. senior management, middle management).

KPI B3.1 BEURIREERR (NEREEE +REEE) ASNXIE | BERKE
AN -

KPI B3.2 The average training hours completed per employee by gender and | Development and training
employee category.

KPI B3.2 EMRIREERANESD  BEEETKT I TR - R R E
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MR MBREARS

General Disclosure

Information on:
(@) the policies; and

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

and forced labour.

Our Group adopts a zero
tolerance policy for any
form of child labour or
forced labour.

The Group is not aware
of any non-compliance
with relevant standards,
rules and regulations on
preventing child or forced
labour.

—BBE

BRI FETSRESTH

(@ ME: R
(

b) BTHETABEAZEORBEIRRMROINER -

AEEHEREANE
THRALZTHENZR
BBE o

AEEY P HBEFE
BERAMEETHRG
B THEANERE R
BIRABIER -
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Subject Areas, Aspects, General Disclosures and KPIs

Reference Section/
Remarks

FTEEE BH —REERAREXER

SELRH

KPI B4.1

Description of measures to review employment practices to avoid
child and forced labour.

Our Group regularly
reviews its employment
practice to ensure that

we are in full compliance
with the Employment
Ordinance (Chapter 57 of
the Laws of Hong Kong)
and other regulations
related to child labour and
forced labour.

KPI B4.1

il BB EMNEREAREET RRAST -

REETHENEER
B ARRTEEST
BEEDIFESTE(ERIF
P REMES T Ksg8
ETHRBNRA -

KPI B4.2

Description of steps taken to eliminate such practices when
discovered.

No such incidents were
reported during the
Reporting Period.

KPI B4.2

HAAEBRRERBARERBBE AR LR -

RS R
BREHOBE -
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Reference Section/

BRTREREE -

Subject Areas, Aspects, General Disclosures and KPIs Remarks
ITEEE BH  —REBEREARENER SEEH i
Aspect B5: Supply

Chain Management

BB : HEHEE

General Disclosure Policies on managing environmental and social risks of the supply | Supply Chain
chain. Management

— MR EREHEENIRE R ERBEUR e g 12

KPI B5.1 Number of suppliers by geographical region. Supply Chain

Management

KPI B5.1 iR E DR EREE - e gt 12

KPI B5.2 Description of practices relating to engaging suppliers, number of | Supply Chain
suppliers where the practices are being implemented, how they are | Management
implemented and monitored.

KPI B5.2 HAEREAHERNEDN  MERTABEMNNHESHE - | HEREER
ARAERAAITRER X o

KPI B5.3 Description of practices used to identify environmental and social | Supply Chain
risks along the supply chain, and how they are implemented and | Management
monitored.

KPI B5.3 HAAEZANEERESERANRERESRABRNED - AR | HERER
HARTREETE -

KPI B5.4 Description of practices used to promote environmentally | Supply Chain
preferable products and services when selecting suppliers, and how | Management
they are implemented and monitored.

KPI B5.4 HRERERERREEZRARRER MRENED - LKLIE | HEEERE
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Subject Areas, Aspects, General Disclosures and KPIs

Reference Section/
Remarks

FTEEE BH —REERAREXER

SELRH

Aspect B6: Product
Responsibility

BmEBe : EmEME

General Disclosure

Information on:

(@) the policies; and

(b) compliance with relevant laws and regulations that have a
significant impact on the issuer

relating to health and safety, advertising, labelling and privacy

matters relating to products and services provided and methods of

redress.

Our Group is not aware
of any material non-
compliance with relevant
standards, rules and
regulations on health
and safety, advertising,
labelling and privacy
matters related to
products and services
provided during the
Reporting Period.

—RIE FRMREERERBNREELZ S BS SRELMEEE | RBSHH - FA&EL
DA R HROT AR - THEEMERERRE
(@ HE: Rk PR M2 o M AR 75 RO 12
b) BFHETABEAZENHEREERRIINER FHEZE BE BER
MEEERBNRE
RA RO ER
KPI B6.1 Percentage of total products sold or shipped subject to recalls for | There was no product
safety and health reasons. returned or recalled for
safety and health reasons
during the Reporting
Period.
KPI B6.1 EEACEXERLHATALENEFEEAMARKNASL - | RHEHHE - TERR
FREBERIZAMERME

AEMER -
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Reference Section/
Remarks

FTEEE BH —REERAREXER

SELRH

KPI B6.2

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

Our Group does not find
any significant complaints
related to products

and services during the
Reporting Period.

KPI B6.2

REBARERLRENFHREAREEITE -

REHRE - AEEY
RER I RE R LR
BB B AIGF

KPI'B6.3

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

Our Group regularly
reviews its internal policies
and systems to ensure
that intellectual property
rights are observed and
protected.

KPI B6.3

LR EE R RENZERERNED -

ALETEHENEA
BRNEL - AERA
BEERE BT MRE -

KPI B6.4

Description of quality assurance process and recall procedures.

The Group does not
produce any products
and therefore, recall
procedures are not
necessary.

KPI B6.4

Ml ERTERRERERDWIER -

AEB Y A AEEEAE
aa B A 7R 6 7 [
2F
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Subject Areas, Aspects, General Disclosures and KPIs

Reference Section/
Remarks

FTEEE BH —REERAREXER

SELRH

KPI B6.5

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

Data Privacy Policy

The Group regularly
reviews its internal policies
and systems to ensure that
consumer data privacy is
protected and that our
existing infrastructures
remain robust.

KPI'B6.5

BB EERRERALREE - ARABRATRERTE -

BRIREHR

ANEEEHEHEAD
BR M FL - AR B
BEAHLBBIRE -
BRBERRERRIRE -




2025 F 3R

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

REZBIFZEBRARRA A

R HERERES

Subject Areas, Aspects, General Disclosures and KPIs

Reference Section/
Remarks

FTEEE BH —REERAREXER

SELRH

Aspect B7: Anti-
corruption

[BEB7 : RES

General Disclosure

Information on:

(@) 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.

Anti-corruption

Our well-designed
organisational structures
and policies are in place
to uphold a high standard
of corporate governance
and maintain an ethical
corporate culture.

HAMFRER -

—RIE BREAM RS 9% MEFRTREN R&5
@ BX: K
b) BETFTHETABEATZENHEBEENRBRONER - AEBRABRBLRTH
k&5 M EREE MABARERBUR - A
FeKENERERYT
BrEmabExt-
KPI B7.1 Number of concluded legal cases regarding corrupt practices | During the Reporting
brought against the issuer or its employees during the Reporting | Period, there was no
Period and the outcomes of the cases. concluded legal case
regarding corrupt practices
brought against the Group
or its employees.
KPI B7.1 RERBAHETAXEBEEREVEFTENETHRARMHN | RREDHE - W EEMS

HAEESHEEERN
W EBEENE SHARN
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KPI B7.2 Description of preventive measures and whistle-blowing | Anti-corruption
procedures, how they are implemented and monitored.

KPI B7.2 i R BRI U RBERITRER A% - RES

KPI B7.3 Description of anti-corruption training provided to directors and | Anti-corruption
staff.

KPI B7.3 M mEENE TRENRESE - RES

General Disclosure Policies on community engagement to understand the needs of the | Community investment
communities where the issuer operates and to ensure its activities
take into consideration the communities’ interests.

—MRB R FADHEB2ERTREEMELBRTENRREEREDE | HERE
ZREAEMANBR ©

KPI B8.1 Focus areas of contribution (e.g. education, environmental | Community investment
concerns, labor needs, health, culture, sport).

KPI B8.1 EXERER(0HE BREEHE SIFK - -RBE B | HERE
B) -

KPI B8.2 Resources contributed (e.g. money or time) to the focus area. Community investment

KPI B8.2 ERIEEMDBER (N ELRRE) HEREKE
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Subject Areas, Aspects, General Disclosures and KPIs

Reference Section/
Remarks

ITEEE BH  —REBEREARENER SEEH R

Climate-related

Disclosure

RIREBNE

Governance

Ba

19(a)(i)—(iv) Governance roles, skills, information access, decision-making | A4 Climate Change
processes, and oversight of climate targets and metrics

19(a)(i) - (iv) ERAE  REL BAER RRERRE  URHREBZNE SRR
BHEE

19(b) (i)ii) Management's role, delegation of oversight, and controls/ | A4 Climate Change
procedures for climate-related risks and opportunities.

19(b) (i) - (i) EEENAC DERE URRFEBRRREENEE 2 | MRAGKE(L
Fr

Strategy

RS

20(a)—(d) Climate-related risks/opportunities, their financial impacts, time | A4 Climate Change
horizons, physical/transition risk classification, and definitions of
short, medium, and long term.

20(a) - (d) REHEBRR KB HEUBYE KHEEE ZTRER /B | MEEKREL
BERSE  UREH THRRENTESR

21(a)~(b) Business model and value chain. A4 Climate Change

21(a) - (b)

FHEAREERE-

:Li.i

AMRIREIE
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Subject Areas, Aspects, General Disclosures and KPIs

Reference Section/
Remarks

FTEEE BH —REERAREXER

SELRH

22(a)—(b); 23

Strategy and decision-making.

A4 Climate Change

The Group has developed
a preliminary climate-
related transition plan
during the Reporting
Period. As the plan was
newly established, there
has been no material
progress to report yet.

22(a) - (b); 23

REBEERES HRE S
EFHRIRARHER
T8l o kAt & AH
HE - BRIRABEX
R EER o
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Reference Section/

Subject Areas, Aspects, General Disclosures and KPIs Remarks
ITEEE BH  —REBEREARENER SEEH R
24(a)-(b) Current financial effect. Financial Effects Relief

applied. Climate-related
risks have not resulted in
any separately identifiable
material financial effects
during the Reporting
Period. Qualitative
assessment provided;
quantitative financial data
omitted as effects are not
separately identifiable.

24(a) - (b) ERMBRE - EERAMBTERR
RIRERRRN R E D
I RE A ] B
BRIMERMBRE -
BRRMtE RS AR

TEELERER
LB EIR T AE B
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Subject Areas, Aspects, General Disclosures and KPIs

Reference Section/
Remarks

FEEE

—REERBARENMER

SELRH

25(a)-(b)

Anticipated financial effect.

Financial Effects Relief
applied. The Group
anticipates that energy
and compliance costs
may increase moderately
in the short to medium
term. Precise quantitative
impacts cannot be
separately identified at this
stage and will be assessed
as operations evolve.

25(a) - (b)

RN BRE

EERAMBTERR
REBEBEPERRAHR
RAERIE AT
BEIEN - RERELE
BRAIGHENELRE
R R R TRIS o
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Reference Section/

Subject Areas, Aspects, General Disclosures and KPIs Remarks
TEEE —REERARENER SEEH R
26(a)—(b) Climate resilience. A4 Climate Change

Capabilities Relief applied.
Climate resilience assessed
through qualitative
scenario analysis (IPCC
SSP 1-1.9 and SSP 5-8.5)
rather than complex
financial modelling,
commensurate with the
Group's current resources.

26(a) - (b) RIBERELES - AL RIREIE
BREAENERR - AR
ERENBREMES
A (BRI RS E
FEESATHELH
BE119kHtziterg
R {8 5-8.5) #ETTALE -
LTl s=2 R
HREAEEE A
K F 4878 -
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Subject Areas, Aspects, General Disclosures and KPIs

Reference Section/
Remarks

FREEE —REERARENER SEEH R

Risk Management

g

27(a)—(0) Processes and policies for identifying, assessing, prioritizing, | A4. Climate Change
and monitoring climate risks, including inputs, scenario analysis,
risk assessment criteria, prioritization, monitoring changes, and
integration into overall risk management.

27(a) - () ARNBER - & R REERERRORIENBEER B | M. RIRE(L
ABR - BRAON B EER - BEHF  BERE(L U
PREBAEEREARER

Metrics and Targets

RALE B R 8B = KR

fR&

g8 WiIREHE - (B
EI

BIZEET

28(a)—(0) Gross greenhouse gas emissions (CO, equivalent) classified as | A1. Emissions — GHG
Scope 1, Scope 2, and Scope 3 emissions Emissions

28(a) - (c) REE— SE_LREE=/BNEERBHERESE (ZAl | ALERY —RERE
REE) BER

29(a)~(d) Measure greenhouse gas emissions per the Greenhouse Gas | A4 Climate Change
Protocol, explain the measurement approach, assumptions, and
changes, and provide details on Scope 2 (location-based emissions)
and Scope 3 categories.

29(a) - (d) EROBZERBZEBRFERZRABHN  SAMENE - | MRRE(
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Subject Areas, Aspects, General Disclosures and KPIs Remarks
ITEEE BH  —REBEREARENER SEEH R
30 Climate-related transition risks. Not separately quantified.

Qualitative discussion of
transition risks provided in
the Strategy section. The
Group is at a pre-revenue
stage; quantitative
assessment will be
conducted as operations
develop.

30 RIxHERBLRR - AEBE( - BERERA
TE MR B R A E A o
AEERER A AREER
@R BRHERE
EBBREHET

31 Climate-related physical risks. Not separately quantified.
Qualitative discussion of
physical risks provided in
the Strategy section. The
Group is at a pre-revenue
stage; quantitative
assessment will be
conducted as operations

develop.

31 RIRIEEERRER - REFHEL - BEBERHN
TR B SRR R A o
RSB M AEEW

s BEAHE RS

EBEREET
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Subject Areas, Aspects, General Disclosures and KPIs

Reference Section/
Remarks

FTEEE BH —REERAREXER

SELRH

32

Climate-related opportunities.

Not separately quantified.
Qualitative description

of two climate-related
opportunities (resource
efficiency and green
financing) provided in
the Strategy section;
quantitative metrics not
yet available.

32

RIRIARAHE

AEBE - MARRK
RS (BRME RAx
ERE)NEEREAHER
RIETE : BILERR
ol
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Reference Section/
Remarks

FEEE —REERBARENER

SELRH

33 Capital deployment.

Not separately quantified.
The Report references
energy-saving retrofits
and monitoring measures,
but specific capital
expenditure deployed
towards climate-related
risks and opportunities
has not been quantified.
Dedicated resourcing will
be evaluated as part of the
Group's regular budgeting
process.

33 EARRE -

AEBEL - i&i?ﬁ)&
HRERUE R E R
(EVEDS i F R Eaﬂ
R BN AREARH
XAARE( - BRERE
ERERAEEERRE
B —#b o TR
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Reference Section/

Subject Areas, Aspects, General Disclosures and KPIs Remarks
ITEEE BE  —REEREARENER SEEH R
34(a)—(b) Internal carbon prices. The Group does not

currently apply an
internal carbon price.
The appropriateness

of adopting such a

tool will be reassessed
as operations and the
regulatory environment
evolve.

34(a) - (b) PR - REE A R
B - BEEHR
EERBNAS KE

A EFERALET AN
HEM -
35 Remuneration. Climate-related

performance metrics have
not been incorporated into
the Group's remuneration
policies as at the date

of this Report. The

Board will evaluate the
appropriateness of such
linkage in due course.

35 M o BEAHREEY A&
HARRIETHARAA
AEENHFMBER -2
RN BEERHTE
BV U BBIERREN -
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Subject Areas, Aspects, General Disclosures and KPIs Remarks

ITEEE BH  —REBEREARENER SEEH R

36 Industry-based metrics. A4. Climate Change

36 IR A4 IR B

37(a)-(h) Qualitative and quantitative climate targets, including metrics, | A4. Climate Change
objectives, scope, timeframes, base periods, milestones, target
type (absolute/intensity), and alignment with international climate
agreements.

37(a) ~ (h) THEREERERR BEES TE HE BHEER X | MAKREL
RH - BRE ARER (BY/HE)  UREBRAGKGZ
B — B -

38(a)—(d) Target-setting and review approach, including third-party validation, | A4. Climate Change
review processes, monitoring metrics, and explanations for target | Targets have not
revisions. been validated by an

independent third party;
the Group will continue to
assess the necessity and
feasibility of obtaining
third-party validation.

38(a) - (d) BERREREN L BREE=TRE BHRE  EZEE . | MIEE(L
AR BIRERTHRREE - BRRAKBLIE=T7

BE  AEBRHETN
HEEE=ARENHY
EMRATH

39 Performance against climate-related targets and analysis of trends | A4. Climate Change
or changes in performance.

39 RIEAEEEREERER  AREFFBEHEHN DT - A4 RIREAE
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Reference Section/
Subject Areas, Aspects, General Disclosures and KPIs Remarks
ITEEE BE  —REEREARENER SEEH R
40(a)—(e) Greenhouse gases covered by targets, Scope 1/2/3 classification, | A4. Climate Change —
gross vs. net targets, sectoral decarbonisation, and use of carbon | Metrics and Targets
credits (extent, verification, type, and credibility). The Group currently
has no plans to use
carbon credits to offset
greenhouse gas emissions
in achieving any of its
greenhouse gas emission
targets.
40(a) - (e) ERRENARERRE €8/ /=5F LEAREFE | MARE L —EEH
2 TEBBAE  ARRERNERBL(RE - BE B2 | BR
RAMEE) °
RSB B AT EET 2
B EREHEERE
BB UBREEMR
ERBHMAR-
41 Applicability of cross-industry metrics and industry-based metrics A4. Climate Change
41 BITEEERITERRNER L AL RAREE
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The directors of OCI International Holdings Limited (the
“Company”) present the annual report and the audited
consolidated financial statements for the year ended 31
December 2025 (the “Year").

PRINCIPAL ACTIVITIES AND SEGMENTAL
INFORMATION

The Company acts as an investment holding company. The
principal activities of the Company’s principal subsidiaries are
set out in Note 12 to the consolidated financial statements.

An analysis of the Group’s performance for the Year by
business and geographical segments are set out in Note 4 to
the consolidated financial statements.

RESULTS AND DIVIDENDS

The results of the Company and its subsidiaries (collectively
the “Group”) for the Year are set out in the consolidated
statement of profit or loss and other comprehensive income on
page 199 to 200.

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

BUSINESS REVIEW

The business review and future developments of the Group for
the Year are contained in the Chairman’s Statement and the
Management Discussion and Analysis section of this annual
report. Save as disclosed in this annual report, there were no
material events affecting the Group that have occurred since
the end of the Year.

An analysis of the Group’s performance during the Year using
financial performance indicators is provided in the sections
headed “Chairman’s Statement”, “Financial Highlights” and
“Management Discussion and Analysis” on pages 5 to 12,
page 4 and pages 13 to 44 of this annual report.

Detailed information of the Group’s corporate governance
is contained in the section headed “Corporate Governance
Report” on pages 45 to 74 of this annual report.
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In addition, details regarding the Group's performance
by reference to environmental and social — related key
performance indicators and policies, as well as compliance
with relevant laws and regulations which have a significant
impact on the Company are provided in the paragraph headed
“Environmental, Social and Governance Report” on pages 85
to 164 of this annual report.

PRINCIPAL RISKS AND UNCERTAINTIES

There are various risks and uncertainties including business
risks, operational risks, financial risks, and environmental, social
and governance risks that may have different levels of impact
on the Group's financial performance, operations, business as
well as future prospects.

The following highlights the principal risks and uncertainties
of the Group and it is not meant to be exhaustive. There may
be other risks and uncertainties which are not known to the
Group or which may not be material now but turn out to be
material in the future.

Economic Risks

— A severe or prolonged downturn of economy.

— Negative effect on our operational, financing or investing
activities due to inflation, fluctuations of interest rates
and other measures relating to financial policies.

Operational Risks

—  Failure to compete in the competitive environment which
the Group operates in.

The Group is also exposed to certain financial risk, including
market risk (including foreign exchange risk, interest rate risk
and price risk), credit risk and liquidity risk. Details of financial
risks are set out in note 28 to the consolidated financial
statements and the section headed “FOREIGN EXCHANGE
RISKS” under the “Management Discussion and Analysis” to
this annual report.

FIVE-YEAR FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the
Group for the last five financial years are set out on page 344.
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PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment
of the Group during the Year are set out in Note 11 to the
consolidated financial statements.

SHARE CAPITAL

Details of movements during the Year in the Company’s share
capital are set out in Note 27 to the consolidated financial
statements.

DISTRIBUTABLE RESERVES OF THE COMPANY

The Company’s reserves available for distributions to
the shareholders of the Company (the “Shareholders”)
as at 31 December 2025 comprised the share premium
and accumulated losses with an aggregate amount of
approximately HK$200.57 million (2024: HK$228.02 million).

PERMITTED INDEMNITY

The Company’s Articles of Association (the "Articles of
Association”) provides that every Director is entitled to be
indemnified out of the assets of the Company against all losses
or liabilities which they may sustain or incur in or about the
execution of the duties of their office or otherwise in relation
thereto.

DIRECTORS

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

Mr. Jiao Shuge (Alias Jiao Zhen) (Chairman)
Mr. Tang Nanjun (Chief Executive Officer)
Mr. Wu Guangze*

Mr. Zhao Li*

Ms. Guo Ting Ting*

Mr. Tso Siu Lun Alan**

Mr. Li Xindan**

Dr. Lo Wing Yan William**

Mr. Chong Ka Yee**

* Non-executive Director
**  Independent non-executive Director
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Biographical details of the Directors and senior management
as at the date of this report are set out from pages 75 to 84
of this annual report. Details of Directors’ remuneration and
the Five highest individuals are set out in Notes 8 and 9 to the
consolidated financial statements.

In accordance with Articles 87(1) and 87(2) of the Articles
of Association, Mr. Wu Guangze, Mr. Chong Ka Yee and
Ms. Guo Ting Ting shall be retired and, being eligible, offer
themselves for re-election at the forthcoming annual general
meeting.

Mr. Tso Siu Lun Alan has served on the Board as the
independent non-executive Director for more than nine years.
Hence, his re-election will be subject to a separate resolution
to be approved by the Shareholders pursuant to code provision
B.2.3 of the CG Code.

All Directors’ appointments will be subject to normal
retirement and re-election at the annual general meeting by
the Shareholders pursuant to the Articles of Association.

DIRECTORS’ SERVICE CONTRACTS

Each of the Director has entered into a service contract with
the Company for a term of three years.

None of the Directors proposed for re-election at the
forthcoming annual general meeting has a service contract
which is not determinable by the Group within one year
without payment of compensation, other than statutory
compensation.

TAX RELIEF AND EXEMPTION

The Company is not aware of any tax relief or exemption
available to the Shareholders by reason of their holding of the
Company's securities.
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CODE OF CONDUCT REGARDING DIRECTOR’S
SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (“Stock
Exchange”) (the “Listing Rules”). Following enquiries with the
Directors, the Company has received confirmation from each
of the Directors confirming that he or she has complied with
the required standard of dealings set out in the Model Code
for the Year.

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITION 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 in the
shares, underlying shares and debentures of the Company or
its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (Chapter 571 of Laws of
Hong Kong) (“SFO")) as recorded in the register maintained by
the Company pursuant to Section 352 of the SFO, or otherwise
notified to the Company and the Stock Exchange pursuant to
the Model Code were as follows:

Long position interests in the Company

Ordinary shares of HK$0.01 each of the Company
(“Shares”)
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Number Approximate %

of Shares Issued Voting

Name of chief executives Capacity/Nature of interests interested Shares
MEESN HIEERTH

FETBRAEHSR 515 EEME RBEE RERRB %
Mr. Wu Guangze Beneficial owner 31,000,000 2.07%

REZELEE EmEAA

Save as disclosed above, as at 31 December 2025, neither B EXFIFEFZEEIN R_E_AF+ A

the Directors nor chief executives of the Company had any
interest or short positions in the Shares, underlying Shares and
debentures of the Company or of its associated corporations
(within the meaning of Part XV of the SFO).
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES OF THE COMPANY

Save as disclosed in this annual report, at no time during the
Year was the Company or any of its subsidiaries a party to any
arrangements to enable the Directors to acquire benefits by
means of acquisition of shares in, or debt securities (including
debentures) of, the Company or any associated corporations,
and none of the Directors, or their spouses or children under
age of 18, had any right to subscribe for the shares or debt
securities of the Company or had exercised any such right
during the Year.

DIRECTORS’ INTEREST IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

Save as disclosed in this annual report, there was no any
transaction, arrangement or contract of significance to which
the Company, its holding company, subsidiaries or fellow
subsidiaries was a party and in which a Director had a material
interest, whether directly or indirectly, subsisted at the end of
the Year or at any time during the Year.

CONTROLLING SHAREHOLDERS'’ INTEREST IN
CONTRACTS OF SIGNIFICANCE

Save as disclosed in this annual report, there was no any
contract of significance (whether for the provision of services
to the Group or not) in relation to the Group’s business to
which the Company or any of its subsidiaries was a party and
in which any controlling shareholder (as defined in the Listing
Rules) of the Company or any of its subsidiaries had a material
interest, whether directly or indirectly, subsisted at the end of
the Year or at any time during the Year.

SUBSTANTIAL SHAREHOLDERS

So far as is known to Directors, as at 31 December 2025, the
persons or companies (other than Directors or chief executives
of the Company) who had interests or short positions in the
shares and underlying shares of the Company which fall to
be disclosed to the Company under Part XV of the SFO, or
which were recorded in the register of substantial Shareholders
required to be kept by the Company under section 336 of the
SFO were as follows:
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Long positions in the ordinary Shares as at 31 December 2025: RZ-Z-_AF+-_A=+—H  T@EBRHE
BEIIMT

Approximate
percentage of

Name of Shareholders Capacity Number of Shares shareholding

IRREBE 513 RGHE RESOESL

JZ Investment Fund L. P. (Note 1) Beneficial Owner 440,000,000 29.34%

JZ Investment Fund L. P. (#f5£ 1) EnlBA

JZ International Ltd. (Note 1) Interest of controlled corporation 440,000,000 29.34%

JZ International Ltd. (K77% 1) XEHEEER

Golden Power Group Limited (Note 2) Beneficial Owner 314,000,000 20.94%

EHEEERRR (KiE2) ERBEA

Orient Ruixin Limited (Note 2) Interest of controlled corporation 314,000,000 20.94%

RABEERRR(M2) REHEEER

Orient Ruiyi (Shanghai) Investment Interest of controlled corporation 314,000,000 20.94%
Management Co., Limited (Note 2)

RAE&E (LB REERBERAA REHEEER
(Mizt2)

Shanghai Orient Securities Capital Interest of controlled corporation 314,000,000 20.94%
Investment Co., Ltd. (Note 2)

PERABFERARERRAT (Hit2) XEHEE#ER

Orient Securities Company Limited (Note 2)  Interest of controlled corporation 314,000,000 20.94%

RAuBFBRNARRAE (HF2) REHEEER

Cheer Hope Holdings Limited (Note 3) Beneficial owner 194,960,000 12.99%

REZRABR DA (HiT3) EREEA

CCBI Investments Limited (Note 3) Interest of controlled corporation 194,960,000 12.99%

BIRBIFIRERR A (K 3) REhEE R

CCB International (Holdings) Limited Interest of controlled corporation 194,960,000 12.99%
(Note 3)

ZIRBIPR (R) BER AR (Kat3) REhEE R

CCB Financial Holdings Limited (Note 3) Interest of controlled corporation 194,960,000 12.99%

BITemERARAA (HF3) REHEEER

CCB International Group Holdings Limited  Interest of controlled corporation 194,960,000 12.99%
(Note 3)

BITEREEZERBR AR (HF3) REHEEER

China Construction Bank Corporation Interest of controlled corporation 194,960,000 12.99%
(Note 3)

B RRITROBR AR (A5t 3) REHEEER

Central Huijin Investment Ltd. (Note 3) Interest of controlled corporation 194,960,000 12.99%

TREGREBRETAR (HE3)

REHEEER
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Notes:

1.

Save

JZ Investment Fund L.P., an exempted limited partnership governed by
the board of its general partner, JZ International Ltd..

R #EFHMK M AR A (Orient Securities Co., Ltd.) directly holds
100% of the equity interest in Shanghai Orient Securities Capital
Investment Co., Ltd., which in turn holds 100% of the equity interest
in Orient Ruiyi (Shanghai) Investment Management Co., Limited, which
in turn holds 100% of the issued share capital of Orient Ruixin Limited,
which in turn holds 100% of the issued share capital of Golden Power
Group Limited. Therefore, % J5 & % 1% 19 A BR /2 & (Orient Securities
Co., Ltd.), Shanghai Orient Securities Capital Investment Co., Ltd.,
Orient Ruiyi (Shanghai) Investment Management Co., Limited and Orient
Ruixin Limited are taken to be interested in the number of Shares held
by Golden Power Group Limited pursuant to Part XV of the SFO.

Central Huijin Investment Ltd. directly holds 57.11% of the equity
interest in China Construction Bank Corporation, which in turn holds
100% of the issued share capital of CCB International Group Holdings
Limited, which in turn holds 100% of the issued share capital of CCB
Financial Holdings Limited, which in turn holds 100% of the issued
share capital of CCB International (Holdings) Limited, which in turn
holds 100% of the issued share capital of CCBI Investments Limited,
which in turn holds 100% of the issued share capital of Cheer Hope
Holdings Limited. Therefore, Central Huijin Investment Ltd., China
Construction Bank Corporation, CCB International Group Holdings
Limited, CCB Financial Holdings Limited, CCB International (Holdings)
Limited and CCBI Investments Limited are taken to be interested in the
number of Shares held by Cheer Hope Holdings Limited pursuant to Part
XV of the SFO.

as disclosed above, as at 31 December 2025, no person,

other than the Directors, whose interests are set out herein
this report, had registered an interest or short position in the
shares or underlying Shares that was required to be recorded
pursuant to section 336 of the SFO.
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SHARE OPTION SCHEMES
2012 SHARE OPTION SCHEME

A share option scheme (the “2012 Share Option Scheme”) has
been adopted by the Company pursuant to a shareholder’s
resolution passed on 17 December 2012 and expired on 16
December 2022. The expiration of the 2012 Share Option
Scheme does not affect the rights of the outstanding options
granted under the 2012 Share Option Scheme and those
outstanding options continue to be valid and exercisable
during the prescribed exercisable period in accordance with the
2012 Share Option Scheme. No service provider sublimit was
set under the 2012 Share Option Scheme.

Purpose and Participants

The purpose of the 2012 Share Option Scheme is to reward
any Directors and employees of the Group, any director or
employee of a company or entity in which the Group had
invested in and any advisors (professional or otherwise),
consultants, distributors, contractors, suppliers, agents,
customers, business partners, joint venture business partners,
promoters, any director or employee of any service partners
of any member of the Group who the Board considered, in
its sole discretion, had contributed to or would contribute to
the Group (the “2012 Participants”) and to encourage 2012
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.
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Maximum Entitlement of each 2012 Participants

The maximum number of shares issued and to be issued upon
exercise of the options granted to each grantee under the
2012 Share Option Scheme (including both exercised and
outstanding options) in any 12-month period shall not (when
aggregated with any shares subject to options granted during
such period under any other share option scheme(s) of the
Company other than those options granted pursuant to specific
approval by the shareholders in a general meeting) exceed 1%
of the shares in issue for the time being, unless further grant
of options being approved by Shareholders in general meeting
with such 2012 Participant and his associates abstaining
from voting. Where any grant of options to a substantial
shareholder or an independent non-executive Director, or any
of their respective associates, would result in the shares issued
and to be issued upon exercise of all options already granted
and to be granted (including options exercised, cancelled or
outstanding) to such person in the 12-month period up to and
including the date of such grant (i) representing in aggregate
over 0.1% of the shares in issue on the date of such grant;
and (ii) having an aggregate value, based on the closing price
of the shares as stated in the daily quotations sheets issued by
the Stock Exchange on the date of grant, in excess of HK$5
million, such further grant of options shall be subject to prior
approval by resolution of the shareholders (voting by way of
poll).

Option Period, Minimum Period for which an Option Must
be Held Before It Can be Exercised and Consideration on
Acceptance of the Option.

An option may be exercised in accordance with the terms of
the 2012 Share Option Scheme at any time during the period
to be determined and notified by the Board to the grantee
at the time of grant of the option which shall not expire later
than 10 years from the date of grant. The 2012 Share Option
Scheme does not specify a minimum period for which an
option must be held nor a performance target which must
be achieved before an option can be exercised. However,
the rules of the 2012 Share Option Scheme provide that the
Board may determine, at its discretion, such term(s) on the
grant of an option, which decision may vary on a case by case
basis. A remittance in favour of the Company of HK$1.00 as
consideration for the grant of option is payable by the grantee
upon acceptance of the grant of option within a period of 28
days from the date of grant. Such remittance is not refundable
in any circumstances.

Annual Report 2025

BE-E—_—_F2HENTERES LR
BEARAETMNRBEARNETERE
T FRERETIERNERE (BED
TERKRITENBERE MEERTRGE
BITHRMD LR - ERREEHEREARERA
A fA] E A BE AR 5T B B IR O BB AR A (B AR
AR R 45 50 T X B BERRAERR SN
FIABRMB T SHBAEREEITRMA1%
IR EREERERNEE T ——F2H
EREBMBATESREANRERG LA
BRoh e BEREERRLBIIFNITES S E
ZEENEMBMBARLBRE @<SHES
BALTERBEREER (81FZAB) L1218
AREFTE B &k EH A FTE BARE (8
BT BE M RITHEMERE) &
TEMBEHABEITFRENRS ()EF
HBEFREBABHEETRMOMA0.1% @ &i)i&
REBEEXBIATARERATEBL D W
B EMREBRBSABEB T ARG R
EREASRREUARZR AT BIBRS
RELHE -

BRRHIR - TEBBER VAR A B
B8 BIR M RS R (B -

BRETREZTSRTITNE L ERER
MEERAZHIR (TFERE T BHRT
10F [Em) MR RE T ——FERE
SEINIERITE - —T— —FERETEIM
EETASEBEREZ ORI BEKZ
R BBEAATEBRE - A —_F—=
FHEREFS ZHAUBTESSAIRBER
ERHBERE KGR (BEAETHERBENE
MMAFTR) « AR ABRKEE B E#EET
28 R NE IR B IR R S T R 2 F) 1.00
BITEABERERDRE - BEREETW
15 TR E o



2025 F 3R

Basis of Determining the Subscription Price

The exercise price shall be determined by the Board in its
absolute discretion but in any event shall not be less than
the highest of (i) the closing price of the Shares as stated in
the daily quotations sheets by the Stock Exchange on the
date of grant which must be a business day; (ii) the average
closing price 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 the Shares.

Total Number of Shares Available for Issue

The total number of shares which may be issued upon exercise
of all the options to be granted under the 2012 Share Option
Scheme and any other share option schemes of the Company
must not in aggregate exceed 10% of the shares in issue (or
the shares of the subsidiary) as at its adoption date (the “2012
Scheme Mandate Limit”). Upon its expiration, no further
options shall be offered or granted.

At the annual general meeting of the Company held on 24
May 2021, an ordinary resolution was passed refreshing the
2012 Scheme Mandate Limit so that the Company would be
allowed to grant options under the Share Option Scheme for
subscription up to a total of 149,974,992 shares, representing
10% of the number of shares in issue as at 24 May 2021.

At the extraordinary general meeting of the Company held
on 16 September 2021, an ordinary resolution was passed to
grant 55,000,000 share options to Mr. Wu Guangze carrying
the rights to subscribe for 55,000,000 shares and 50,000,000
share options to Mr. Wei Bin carrying the rights to subscribe
for 50,000,000 shares at an exercise price of HK$4.53 per
Share (the “Grant”) under the 2012 Share Option Scheme.

Validity period of the share options are from 15 October
2021 to 6 June 2031 (both dates inclusive). The share options
of each Grantee will be vested in five equal tranches (being
11,000,000 Share Options per tranche for Mr. Wu Guangze
and 10,000,000 Share Options per tranche for Mr. Wei Bin)
in accordance with the vesting schedule of the share options,
subject to the fulfilment of certain performance targets.
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Reference is made to the announcement of the Company
dated 15 October 2021, the Company granted the Grant on
15 October 2021.

Details of the Grant are set out below:

Tranches Performance Targets

First tranche (i)  For the year ending 31 December
2021, the Company records a net
profit (after deducting minority
interests and non-recurring gains
and losses (Note)) and there is no
occurrence of events that would
have a material adverse effect on
the Company’s operations and
listing status; and

(i) the audited net assets of the
Company as at 31 December 2021
is not less than HK$495,004,000.

Second tranche (i)  For the year ending 31 December
2022, the Company records a net
profit (after deducting minority
interests and non-recurring gains
and losses (Note)) and there is no
occurrence of events that would
have a material adverse effect on
the Company’s operations and
listing status; and

(i)  the audited net assets of the
Company as at 31 December 2022
is not less than HK$594,005,000.

Annual Report 2025

EERAATAMA-E-—F+A+HE
AMAK AR -Z-—F+A+HEA
IR IR M -

RHOmFBHINAT
H# REERE

% —Hf ) #zz-_FT-_—F+_-A
=+—BHLEFE K27
BRSFAE (FENBR D H
REER ML T MIES
(fisE) 18) - B |3 A&
SHARAMEBER T
WAL EA BRI ER
=H R

iy ARBR=ZZEBE-_—F+=

A=+ BHNEEZEE
FE R 495,004,000
BT o

% —Hf ), BE-_T__F+=H
=t+—HIEFE KQF
B 1505 M E (FE Bk &
PR MIEEE MBS
(fts£) 8) B B2 A4

GHAATNLEER LD
o 7 e AR BB
R

)

(i) ARAR_ZBE_—_F+=
A=+ BNEEZEE
FE 471 594,005,000

S

BT ©



2025 F 3R

Tranches

Third tranche

Fourth tranche

Performance Targets

(i)

(i)

(ii)

For the year ending 31 December
2023, the Company records a net
profit (after deducting minority
interests and non-recurring gains
and losses (Note)) and there is no
occurrence of events that would
have a material adverse effect on
the Company’s operations and
listing status; and

the audited net assets of the
Company as at 31 December 2023
is not less than HK$712,806,000.

For the year ending 31 December
2024, the Company records a net
profit (after deducting minority
interests and non-recurring gains
and losses (Note)) and there is no
occurrence of events that would
have a material adverse effect on
the Company’s operations and
listing status; and

the audited net assets of the
Company as at 31 December 2024
is not less than HK$855,367,000.
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Tranches

Fifth tranche (i)
(i)

Note:

Performance Targets

For the year ending 31 December
2025, the Company records a net
profit (after deducting minority
interests and non-recurring gains
and losses (Note)) and there is no
occurrence of events that would
have a material adverse effect on
the Company’s operations and
listing status; and

the audited net assets of the
Company as at 31 December
2025 is not

HK$1,026,440,000.

less than

Non-recurring gains and losses refer to highly infrequent profit or charge not

arising from the Company’s ordinary and usual course of business, including

but not limited to the impairment losses on defaulted investments and gains or
losses on disposal of subsidiaries or business.

Details of the share options outstanding during the Year are as

follows:

Annual Report 2025

KEER

ERE () BE-_E_AF+=A
=t+—HLEFE XA 7
BREFEMNE (EHRDE
BRERERMIERTEEER
(fis%) 2) - B B4
EHARRMNEERLET
L BEE £ BB RN FI &M
=4 R

)

i) XATR-—_ZE-_RE+=

A=+ —BHNEEZEE
FEA DR 1,026,440,000
BT o

B &E
FEEMEREYIFREART - REAFEBBRE

EFE’HE FRMENRER  BREETRRENKRE
BREBEREENB AR EBNKEREIE -

FRARARITENBREFEOT

2025 2024
—EBERFE —TopmF
Number of share options
BREsE
Outstanding at the beginning of the Year & ¥ {& K1 T{E 22,000,000 33,000,000
Granted during the Year FAEH -
Lapsed during the Year FRRK (11,000,000) (11,000,000)
Outstanding at the end of the Year FREAITE 11,000,000 22,000,000
During the Year, except for the aforesaid, there is no other RAREE - B Lt &4 - HEEBIRERE —

options granted, exercised, lapsed, cancelled or forfeited under
the 2012 Share Option Scheme.
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Given the vesting conditions for the fourth tranche are not
met, the corresponding tranche of share options (being
11,000,000 share options for Mr. Wu Guangze) has been
automatically lapsed during the Year.

The number of shares of the Company that may be issued
in respect of options granted under the 2012 Share Option
Scheme during the Year (i.e. 11,000,000) divided by the
weight average number of shares of 1,499,749,920 share for
the Year was 0.73%.

NEW SHARE OPTION SCHEME

A new share option scheme (the “New Share Option Scheme”)
has been adopted by the Company pursuant to a shareholder’s
resolution passed on 23 June 2023 (the “Adoption Date"”).

Purposes

The purposes of the New Share Option Scheme are to attract
and retain the best available personnel, to reward Participants
who have contributed or will contribute to the Group 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.

Participants

Participants include the employee participants, related entity
participants and service providers. The eligibility of each of
the Participant shall be determined by the Board from time to
time on the basis of the participant’s contribution or potential
contribution to the development and growth of the Group.
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Total Number of Shares Available for Issue

The total number of the shares which may be issued upon
the exercise of all options to be granted under the New Share
Option Scheme and all options and awards to be granted
under any other share option scheme(s) and share award
scheme(s) of the Company (the “Scheme Mandate Limit"”)
shall not exceed 10% of the total number of shares in issue as
at the Adoption Date or the relevant date of approval of the
refreshment of the Scheme Mandate Limit. Within the Scheme
Mandate Limit, the total number of the shares which may be
issued upon the exercise of all options to be granted to the
service provider(s) under the New Share Option Scheme and
all options and awards to be granted under any other share
option scheme(s) and share award scheme(s) of the Company
(the “Service Provider Sublimit”) shall not exceed 1% of the
total number of shares in issue as at the Adoption Date or the
relevant date of approval of the refreshment of the Service
Provider Sublimit.

The number of shares available for issue under the New Share
Option Scheme at the beginning of the Year is 127,974,992,
representing approximately 8.53% of the issued shares and
the end of the Year and the date of this annual report is
138,974,992, representing approximately 9.27% of the issued
shares as at the date of this annual report. There is no service
provider sublimit set under the New Share Option Scheme.

Maximum Entitlement of each Participant

The total number of the shares issued and to be issued in
respect of all options (including the options) and awards
granted to each Participant (excluding any options (including
the options) or awards lapsed in accordance with the terms of
the relevant schemes) under the New Share Option Scheme
and any other share option scheme(s) and share award
scheme(s) of the Company in any 12-month period up to and
including the date of grant shall not exceed 1% of the Shares
in issue.

Option Period

Subject to the terms of the New Share Option Scheme, an
Option may be exercised in whole or in part at any time during
the period for the exercise of an option to be notified by the
Board to the grantee at the time of making an offer, but in any
event shall not exceed ten years from the offer date.
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VESTING PERIOD

The vesting period for the options shall not be less than
12 months from the offer date, provided that where the
participant is:

(i)

(ii)

an employee participant who is a director or senior
manager of the Company and specifically identified by
the Board, the remuneration committee of the Board
shall; or

an employee participant other than a director and senior
manager of the Company and specifically identified
by the Board, the Board shall have the authority to
determine a shorter vesting period under the following
specific circumstances:

(a)

grants of the options in compensatory nature to a
new employee participant to replace his/her share
options or awards forfeited when leaving his/her
previous employer;

grants of the options to an employee participant
whose employment is terminated due to death or
disability or occurrence of any out-of-control event;

grants of the options with performance-based
vesting conditions in lieu of time-based vesting
criteria and the employee participant is required to
satisfy the performance-based vesting conditions
within 12 months from the grant of options. For the
avoidance of doubt and save as otherwise provided
in this paragraph, the vesting period shall not be
less than 12 months if no performance target is
imposed;

grants of the options that are made in batches
during a year for compliance reasons, which include
the options that should have been granted earlier if
not for such compliance reasons. In such case, the
vesting period may be shorter to reflect the time
from which the options would have been granted;
and

grants of the options with a mixed or accelerated
vesting schedule such as where the options may vest
evenly over a period of 12 months.
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GRANT OF OPTIONS

On and subject to the terms of the New Share Option Scheme,
the Board shall be entitled at any time and from time to time
within the Scheme Period (as defined below) to make an Offer
to any Participant as the Board may in its absolute discretion
select, and subject to such conditions as the Board may think
fit, which may include a condition that the Grantee shall not
dispose of the Shares issued upon exercise of the Option within
such period of time or under such conditions as the Board
may at its absolute discretion determine, the vesting period for
the Option to be granted and the performance targets, if any,
attached to the Options to be granted under the New Share
Option Scheme, to subscribe during the Option Period (as
defined below) for such number of Shares (being a board lot
for dealing in the Shares on the Stock Exchange or an integral
multiple thereof) as the Board may determine at the Exercise
Price provided always that an Offer made to such Participant
will not constitute an invitation to the public to subscribe for
the Shares under any applicable legislations.

An offer shall be made to a Participant on a business day
in writing in such form as the Board may from time to time
determine, requiring the Participant to undertake to hold the
Option on the terms on which it is to be granted and to be
bound by the provisions of the New Share Option Scheme and
shall remain open for acceptance by the Participant concerned
for a period of five business days from the Offer Date (inclusive
of the offer date) provided that no such Offer shall be open
for acceptance after the Scheme Period (subject to early
termination thereof).

Consideration on Acceptance of the Option

An offer shall be deemed to have been accepted and an
option to which the offer relates shall be deemed to have been
granted and accepted and to have taken effect on the offer
date when a letter in such form as the Board may from time
to time determine signifying acceptance of the Option duly
signed by the grantee together with a remittance in favour
of the Company of HK$1.00 by way of consideration for the
grant thereof is received by the Company within five business
days from the offer date (inclusive of the offer date). Such
remittance shall in no circumstances be refundable.
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Remaining life of the New Share Option Scheme

The New Share Option Scheme shall be valid and effective
for a period of ten years commencing on the Adoption
Date and expiring at the close of business on the business
day immediately preceding the tenth anniversary thereof.
Accordingly, the remaining life of the New Share Option
Scheme as at the date of this report is approximately 8 years.

No share option has been granted, exercised, cancelled
or lapsed under the New Share Option Scheme since the
Adoption Date.

EXERCISE PRICE

The exercise price shall be determined by the Board in its
absolute discretion and notified to a Participant but in any
event shall not be less than the highest of:

(i)  the closing price of the Shares as stated in the daily
guotations sheets issued by the Stock Exchange on the
Offer Date, which must be a business day;

(i)  the average closing price of the Shares as stated in the
daily quotations sheets issued by the Stock Exchange for
the five business days immediately preceding the offer
Date; and

(i) the nominal value of the shares on the offer date,
provided that in the event of fractional prices, the exercise
price per share shall be rounded upwards to the nearest
whole cent.

CONVERTIBLE SECURITIES, OPTIONS OR OTHER
SIMILAR RIGHTS

Save as disclosed in this annual report, the Company has no
outstanding convertible securities, options or similar rights in
issue as at 31 December 2025.

BORROWINGS

As at 31 December 2025, the total borrowing (including lease
liabilities) of the Group amounted to HK$2.62 million (2024
HK$5.96 million).
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DONATIONS

For the Year, the Group did not made any charitable and other
donations (2024: Nil).

RETIREMENT SCHEME

The Group provides a defined contribution retirement scheme
under the Mandatory Provident Fund Scheme (the “Scheme”)
in Hong Kong. Under the Scheme, employer and employees
are each required to make contributions to the scheme at 5%
of the employees’ relevant income, subject to a cap of monthly
relevant income of HK$30,000 and a minimum level of
relevant income of HK$7,100 for the employees’ contribution.
The Group’s employees in the PRC, participate in a defined
contribution central pension scheme operated by the local
municipal government.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration
of the whole or any substantial part of the business of the
Company and its subsidiaries was entered into or existed
during the Year.

EQUITY-LINKED AGREEMENTS

Save as disclosed under the section headed “Share Option
Schemes”, the Company has not entered into any equity-
linked agreements for the Year, and there did not subsist any
equity-linked agreement entered into by the Company as at 31
December 2025.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

There were no competing business of which a Director had a
material interest, whether directly or in-directly, subsisted at
the end of the Year or at any time during the Year which is
required to be disclosed pursuant to Rule 8.10 of the Listing
Rules.

INDEPENDENCE OF INDEPENDENT NON-
EXECUTIVE DIRECTORS

The Company has received, from each of the independent
non-executive Directors, an annual confirmation of his
independence pursuant to Rule 3.13 of the Listing Rules. The
Company considers all of the independent non-executive
Directors are independent.
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EMOLUMENT POLICY

The emolument policy of the employees of the Group is set
up by the remuneration committee of the Company (the
“Remuneration Committee”) on the basis of their merit,
qualifications and competence.

The emoluments of the Directors are recommended by
the Remuneration Committee, having regard to, among
other things, the Company’s operating results, individual
performance, time, commitment, duties and responsibilities,
contribution to the Group, comparable market statistics and
prevailing marketing practice and trends.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Articles of Association, or the laws of the Cayman Islands,
which would oblige the Company to offer new shares on a pro
rata basis to the Shareholders.

MAJOR SUPPLIERS AND CUSTOMERS

During the Year, the largest supplier of the Group by itself and
the next four largest suppliers accounted for about 29.6% and
40.1% respectively, of the Group’s purchases.

During the Year, the largest customer of the Group by itself
and the next four largest customers accounted for about
26.5% and 40.6% of the Group's turnover (excluding income
(loss) from securities trading and investments). The five largest
customers are from provision of asset management services
and sales of goods.

At no time during the Year did a Director, an associate of a
Director or a Shareholder (which to the knowledge of the
Directors own more than 5% of the Company’s share capital)
have an interest in any of the Group'’s five largest suppliers.

RELATED PARTY TRANSACTIONS

The related party transactions during the Year as set out in
Note 31 to the consolidated financial statements fall within the
definition of connected transactions or continuing connected
transactions under Chapter 14A of the Listing Rules but
are subject to exemptions under Chapter 14A of the Listing
Rules and are fully exempt from the reporting, annual review,
announcement and independent shareholders’ approval
requirements under chapter 14A of the Listing Rules.
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PURCHASE, SALE OR REDEMPTION OF
SECURITIES

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

COMPLIANCE WITH CODE ON CORPORATE
GOVERNANCE PRACTICES

The Company's corporate governance code are based on the
principles and code provisions of the Corporate Governance
Code (the "CG Code") contained in Appendix C1 to the Listing
Rules. During the Year, the Company has complied with all the
CG Code.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors, during
the Year and up to the date of this annual report, the
Company has maintained sufficient public float as required
under the Listing Rules.

CHANGES IN DIRECTORS’ INFORMATION

Dr. Lo Wing Yan William has been appointed as an
independent non-executive director of CWT International
Limited (Stock Code: 521), a company listed on the Stock
Exchange on 27 June 2025 and NetDragon Websoft Holdings
Limited (Stock Code: 777), a company listed on the Stock
Exchange on 29 August 2025, respectively.
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AUDITOR

The consolidated financial statements of the Group for the year
ended 31 December 2022 were audited by Crowe (HK) CPA
Limited (“Crowe”) and the consolidated financial statements
of the Group for the year ended 31 December 2023 and
2024 and the Year were audited by Prism Hong Kong Limited
("Prism™).

Crowe resigned as the auditor of the Company with effect
from 17 November 2023. Prism has been appointed as the new
auditor of the Company to fill the casual vacancy following the
resignation of Crowe to hold the office until the conclusion of
the forthcoming annual general meeting of the Company. A
resolution will be submitted to the forthcoming annual general
meeting of the Company to re-appoint Prism as the auditor of
the Company.

Save as disclosed above, there was no other changes in
auditors of the Company during the past three years.

On behalf of the Board
OCl International Holdings Limited

Jiao Shuge
Executive Director (Chairman)

26 March 2026
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%@ Prism

TO THE SHAREHOLDERS OF OCI INTERNATIONAL
HOLDINGS LIMITED
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of
OCl International Holdings Limited (the “Company”) and its
subsidiaries (hereinafter collectively referred to as the “Group”)
set out on pages 199 to 343, which comprise the consolidated
statement of financial position as at 31 December 2025,
and the consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes
in equity and the consolidated statement of cash flows for
the year then ended, and notes to the consolidated financial
statements, including material accounting policy information
and other explanatory information.

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

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

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion
on these matters.
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Allowance for expected credit loss of trade receivables
Refer to Notes 3(b)(i), 18 and 28(b) to the consolidated financial statements and the accounting

policies in Note 2(j)(i).
The Key Audit Matter

As at 31 December 2025, the carrying amount of
the Group’s trade receivables was approximately
HK$49,966,000, after net off the loss allowance for
ECL of HK$Nil.

The management measures loss allowances on
trade receivables at amounts equal to lifetime ECL.
ECL allowance on trade receivables are estimated
using a provision matrix which involves significant
management judgement in estimating the expected
loss rate based on historical credit loss experience,
adjusted for factors that are specific to the debtors and
an assessment of both the current and forecast general
economic conditions.

We identified the allowance for ECL of trade
receivables as a key audit matter due to the
significance of the carrying amount as at 31 December
2025 and the determination of loss allowance involved
significant management judgements and estimates.

How the matter was addressed in our audit

Our procedures in relation to the allowance for ECL of
trade receivables included:

e  obtaining an understanding of the management
process and key internal controls over the
measurement of loss allowance;

e assessing the reliability of the ECL model used
by management in determining loss allowance,
including assessing the appropriateness of the
key parameters and assumptions and in the ECL
model, including any quantitative, qualitative and
forward-looking information;

e  assessing the accuracy of data used for the key
parameters in the ECL model;

e checking the mathematical accuracy of the ECL
calculations; and

e  evaluating whether the disclosures on provision
of ECL meet the disclosure requirements in the
prevailing accounting standards.
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Fair value measurement of financial assets
Refer to Notes 3(b)(ii), 20 and 28(d) to the consolidated financial statements and the accounting
policies in Note 2(g).

The Key Audit Matter How the matter was addressed in our audit
As at 31 December 2025, the Group’s certain
financial assets at fair value through profit or loss of

Our procedures in relation to the valuation of financial
assets categorised as Level 3 included:

approximately HK$82,737,000, were categorised
as Level 3 within the fair value hierarchy, which
represented 32.78% of the Group’s net assets.

The Group engaged an independent professionally
qualified valuer (the “external valuer”) to apply
valuation techniques to determine the fair values of
the financial assets at fair value through profit or loss
that are not quoted in active markets. These valuation
techniques, in particular those included significant
unobservable inputs, involved subjective judgements
and assumptions. The sensitivity of the assumptions
used may have a material impact on the valuation of
these financial assets.

We identified the fair value measurement of financial
assets categorised as Level 3 as a key audit matter due
to (i) the determination of the model adopted and key
inputs required management’s significant judgement
and estimation; and (ii) the prescribed value of the
financial assets categorised as Level 3 is significant to
the consolidated financial statements.

understanding and evaluating the internal
controls relating to management’s model used,
development of significant assumptions and
major data inputs and assessed the inherent
risk of material misstatement by considering the
degree of estimation uncertainty;

evaluating the external valuer’s competence,
capability and objectivity;

engaging auditor’s valuation expert to assist
us in evaluating the valuation methodologies
and key assumptions adopted by the Group's
external valuer in the valuations of financial assets
categorised as Level 3 by (i) examining the terms
of the financial instruments and the relevant
agreements; (ii) assessing the reasonableness of
valuation methodologies; and (iii) assessing the
key parameters used against available market
information;

evaluating the adequacy of related disclosures of
valuations of financial assets at fair value in the
consolidated financial statements.
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OTHER INFORMATION

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

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

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in
this regard.

RESPONSIBILITIES OF DIRECTORS OF THE
COMPANY AND THOSE CHARGED WITH
GOVERNANCE FOR THE CONSOLIDATED
FINANCIAL STATEMENTS

The directors of the Company are responsible for the
preparation of the consolidated financial statements that give
a true and fair view in accordance with HKFRS Accounting
Standards issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance, and
for such internal control as the directors of the Company
determine is necessary to enable the preparation of
consolidated financial statements that are free from material
misstatement, whether due to fraud or error.
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In preparing the consolidated financial statements, the
directors of the Company are responsible for assessing the
Group's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the
going concern basis of accounting unless the directors of the
Company either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

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

AUDITOR'S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

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

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

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

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

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

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

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

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

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

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

Prism Hong Kong Limited
Certified Public Accountants

Yip Chi Chiu

Practising certificate number: P06934

Hong Kong
26 March 2026
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REZBIFZEBRARRA A

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FEREREMEE KSR

For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

Notes 2025 2024
fizx Z=TZ-HE —T-mF
HK$'000 HK$'000
FiE&n FHETT
Revenue Wz 4
Revenue from asset management KEEEERBZWa 27,496 23,707
Revenue from investment and RERE RV BEARE 2
financial advisory services Wz 1,725 525
Income from underwriting and REFEFBHELEEE ZBA
placing of securities 1,044 18,295
Sales of goods & 45,066 44,460
Loss from securities trading and REBLFBEENRRE ZEIE
investments, net SFEE (9,799) (6,328)
65,532 80,659
Cost of sales and services rendered $HE & B R AR AR AN (44,376) (60,107)
21,156 20,552
Other income H AU A 5 6,365 12,611
Selling and distribution costs HERKHEA (48) (14)
General and administrative expenses  —f#& & 17 3 (43,234) (42,077)
Impairment losses recognised HEMEERRLZ
on financial asset VEREY R (49) (36)
Loss from operations KEEKEE (15,810) (8,964)
Finance costs MisEA 6(a) (213) (379)
Share of profits of a joint venture JE1E & & AR 64 1,976
Share of losses of associates FEAG B & R RIS 1B (504) (1,483)
Loss before taxation HaEsE 6 (16,463) (8,850)
Income tax Fr1S %5t 7 - -
Loss for the year AEEEE (16,463) (8,850)
Attributable to: AT ALE:
Equity shareholders of the Company A A Al 5 AL (23,830) (9,779)
Non-controlling interests FEIE IR M = 7,367 929
Loss for the year REEEE (16,463) (8,850)
Loss per share sREBE 10  HK(1.59) cents HK(0.65) cents
— Basic and diluted — EAREE (1.59) &4l (0.65) 7811l
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FEREREMEZEEKSER

For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

Notes 2025 2024
fiszx —=B=HF _-—ZT_mF
HK$'000 HK$’'000
FiEx FHT
Loss for the year AEEBE (16,463) (8,850)
Other comprehensive income HipZ2mEuUras () -
(expense):
Item that may be reclassified R a7 HEBm
subsequently to profit or loss: HH
Exchange differences arising on MEINREBEEZ
translation of foreign operations P H Z%8 599 (480)
Total comprehensive expense AEEREZHATE
for the year (15,864) (9,330)
Attributable to: UTALES:
Equity shareholders of the Company ~ ANA AR (23,410) (10,094)
Non-controlling interests FEIE IR M = 7,546 764
Total comprehensive expense AEEETEZTHATE
for the year (15,864) (9,330)
The notes on pages 205 to 343 form part of these financial BEWMZEALENBEHRE

&
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N
o
ul
i

statements.



2025 F 3R

REZBIFZEBRARRA A

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

EE M BRR R

As at 31 December 2025

O

Notes 2025 2024
it It =T
HK$’000 HK$'000
FiBxT FETT
NON-CURRENT ASSETS ERBEE
Property, plant and equipment M - BB REE 11 3,216 7,178
Interests in associates RN o - iy 14 4,513 5,017
Interest in a joint venture NN 13 - 8,462
Rental deposits MEZS 19 - 1,086
7.729 21,743
CURRENT ASSETS RENEE
Inventories FE 16 7,017 6,667
Cryptocurrencies mEg% 17 7,866 -
Trade receivables JEUE B ERIA 18 49,966 20,784
Deposits, prepayments and other e FENRIEREMER
receivables BRIA 19 10,397 19,811
Debt investments at amortised cost IR E# AL A GHE 2 EEIRE 15 292 340
Financial assets at fair value through R RAFEFAEBSZ 2 S REE
profit or loss 20 113,423 111,082
Time deposits with original maturity ~ REZ|E B BB =E A K
date over three months al-GREE ¢ 21 5,300 60,927
Cash and cash equivalents RekHReFMBEIEE 21 61,656 67,130
255,917 286,741
CURRENT LIABILITIES RENEE
Contract liabilities e ON=Kr= 4(b) 476 15,719
Accruals and other payables JE 5T 7R I8 K Efh FE < AR 1B 22 7,382 15,361
Lease liabilities HEBE 23 2,620 3,341
Current tax payable JE < BN ER % I8 26(a) 796 794
11,274 35,215
NET CURRENT ASSETS MENEEFRE 244,643 251,526
TOTAL ASSETS LESS CURRENT BELERRDTAE
LIABILITIES 252,372 273,269
NON-CURRENT LIABILITY ERBEE
Lease liabilities HEAE 23 - 2,620
NET ASSETS BERE 252,372 270,649
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202 CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e RN R

As at 31 December 2025
R T~ F 4 e

Notes 2025 2024
izt =®B=H&FE _—_T_mF
HK$'000 HK$'000
FExT FHET
CAPITAL AND RESERVES BER#E

Share capital &N 27(c) 14,998 14,998
Reserves e 238,734 262,144

Total equity attributable to equity AR TSR EIGAERS
shareholders of the Company 253,732 277,142
Non-controlling interests EiEe s (1,360) (6,493)
TOTAL EQUITY s 252,372 270,649

The consolidated financial statements on pages 199 to 343 #H MW FE199E 343 B 2R M B MERE R
were approved and authorised for issue by the board of Z—Z - XR"F=ZA-+ "HEZEZSHER
directors on 26 March 2026, and are signed on its behalf by: RETE WAL TESERAEE

Jiao Shuge Wu Guangze
SR RE=E
Director Director

FE FF

The notes on pages 205 to 343 form part of these financial M 205E 343 B MBIt ST KK
statements. B —&B57 o
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REBRZERAR A A

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
ROEmEER

For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

Attributable to equity shareholders of the Company
ARARERRER

Non-
Share Share  Translation Other - Accumulated controlling
capital -~ premium reserve reserve losses Total interests  Total equity
kA BROEE EXEE EtEE  ZHEE @ FpkER s
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
Tt  TEr  TEr  TEr  TEn  TEnr  TEnr  Thn
(Note 27(c) ~ (Note 27(d)i)  (Note 27(d)il) ~ (Note 271cli)
(FE2r) (E27chn)  (REEE2nN) (FRE 27
Balance at 1 January 2024 “E2-ME-F-REH 14,998 498,790 (1,087) 3431 (22889%) 287,236 (7.253) 279,983
Changes in equity for 2024 —F-MEREREH:
Loss for the year rEEER - - - - 9779 (9779 929 (8,850)
Other comprehensive expense A EEE 2T H

for the year - - (315) - - (315) (165) (480)
Total comprehensive expense  AFE2E Y M #A%E

for the year - - (315) - (9,779) (10,094) 764 (9,330)
Deregistration of subsidiary M BAF - - - - - - (4) @)
Balance at 31 December 204 ~E-ME+-A=+-H

&5 14,998 498 790 (1,402) 3431 (238675 27742 (6,493) 270,649
Balance at 1 January 2025 “TCRE-R-RER 14,998 498,790 (1,402) 3,431 (238,675) 277,142 (6,:493) 270,649
Changes in equity for 2025 —B-REREREH:
Loss for the year TEEER = - = - (380 (2380 7367 (16463)
Other comprehensive income A E £ 1 2

for the year - - 420 - - 420 179 599
Total comprehensive income ~ AEF2EUE/(iH)

(expense) for the year a8 - - 420 - (23830) (23410 7546 (15,864)
Disposal of subsidiaries HERERA = - 69 - (69) - (2413) (2413
Balance at 31 December 2005 ~E-RE+-A=+-H

b 14,998 498,790 (913) 3431 (262574) 253,732 (1360) 252,372

The notes on pages 205 to 343 form part of these financial

statements.
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BHE_ZT_AF+TA=+—HBILEE

Annual Report 2025

Notes 2025 2024
B aE —ECRE —ZT-_pmF
HK$’'000 HK$'000
TR FETT
OPERATING ACTIVITIES REEH
Cash (used in) generated from LEER (TR MERE
operations 21(b) (58,771) 8,821
Bank interest received BUIRTTFI B 1,973 3,931
NET CASH (USED IN) RETE (FrA) B
GENERATED FROM ReFHE
OPERATING ACTIVITIES (56,798) 12,752
INVESTING ACTIVITIES rREZH
Payments for purchase of property,  BAWE  BE&ZEZF2
plant and equipment IE 11 (10) (6)
Decrease (increase) in time deposits ~ REIHIH i@ =8 A #9 € H3
with original maturity date TFFOR A (38 n)
over three months 55,806 (46,082)
Payment for investment in an associate FA B & A 5] K)1% & - 3K - (6,500)
Proceeds from sale of debt investment Hjﬁﬁﬂ‘“?xéﬁ?ﬁﬁ oh P15 308
collateral = 20,665
Net cash (outflow) inflow arising HENBRARIEELEMNRS
on disposal of subsidiaries () mAHEE 12 (1,171) 389
NET CASH GENERATED FROM REFDRES (AR
(USED IN) INVESTING ACTIVITIES B 54,625 (31,534)
FINANCING ACTIVITIES REED
Capital element of lease rentals paid B MHEH S HE AIL D 21(c) (3,341) (3,174)
Interest element of lease rentals paid BEfIHER&HF B H 21(0) (213) (379)
NET CASH USED IN FINANCING METSMARSRE
ACTIVITIES (3,554) (3,553)
NET DECREASE IN CASH AND ReRAELZEEBRLFE
CASH EQUIVALENTS (5,727) (22,335)
CASH AND CASH EQUIVALENTS R—B—BZzHRE&RALEE
AT 1 JANUARY HE 67,130 89,948
EFFECT OF FOREIGN EXCHANGE  /MSERZH 2 HE
RATE CHANGES 253 (483)
CASH AND CASH EQUIVALENTS R+=-—A=+—HzRE&R:E
AT 31 DECEMBER Z{EER 61,656 67,130

The notes on pages 205 to 343 form part of these financial

statements.

HRE
B — 25D o
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REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

GENERAL

OCl International Holdings Limited (the “Company”)
was incorporated in the Cayman Islands as an exempted
company with limited liability and its shares are listed on
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). The addresses of the registered office and
principal place of business of the Company are Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands and Level 23, 28 Hennessy
Road, Hong Kong, respectively.

The Company acts as an investment holding company. Its
subsidiaries are principally engaged in asset management,
provision of investment and financial advisory services,
provision of securities underwriting and placing services,
trading of wines and beverage, and securities trading and
investments.

The consolidated financial statements are presented in
Hong Kong dollars (“HK$"), which is the Company's
functional currency and the Group's presentation
currency.

e ERRMEE
For the year ended 31 December 2025
HE_Z_h&+_A=1t—HLFE
—iR&H
REeEEERERAR (RAT]) R
eSS TMKIREREERAR]
HIRONEBBME X ZMER A ([HE
REF]) LT o ANA R G EE it
N F E & FE B 5 Bl & Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand
Cayman KY1-1111, Cayman Islands &% &
ABEFEFFB 28572318 o

ARRR—EREERAT  ENEB
RAZLEEXRHREETE  RHEK
BERVBEARE RHIESFEHENR
BRERE ETHEEMKRERR
EFEEERE -

e BBEmRTIAET ([Bx]) 25
BILASARRAININGEEE M AKEH
Z25EH -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
o B AE SRR B 5

For the year ended 31 December 2025

BE
2.

— T — 7 el b = NS
MATERIAL ACCOUNTING POLICIES

(a) Statement of compliance

These financial statements have been prepared in
accordance with HKFRS Accounting Standards,
which collective term includes all applicable
individual HKFRS Accounting Standards, Hong
Kong Accounting Standards (“HKASs"”) and
Interpretations issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA"), and
the disclosure requirements of the Hong Kong
Companies Ordinance. These financial statements
also comply with the applicable disclosure provisions
of the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited. Material
accounting policies adopted by the Group are
disclosed below.

The HKICPA has issued certain new or amendments
to HKFRS Accounting Standards that are first
effective or available for early adoption for the
current accounting period of the Group. Note 2(c)
provides information on any changes in accounting
policies resulting from the initial application of these
developments to the extent that they are relevant
to the Group for the current accounting period
reflected in these financial statements.

2. EXEFHEE

(a)

aREH

I EFBHRRTIRIEBEET BV B R
SRS ERRE EFER
FRgstihag ((EREAQ
BEMGNMEERNERNEL
MmE LR S EL FES
AAER ([ERERER]) K2
ARBERAHEPIN B ERE -
HETHRRTTAEBELH
ARGMAERAFESF EHHRA
B E BT IR - AR B
EBEHBERN IXEE -

BEEEHMAGE RN AEE

iR ERERKATHRER
FRANBEM BHmEERSHE
Bl 2 #A T SAERT 2 Bl » L F BT 75
WMERANPFT RN AT EIE & X
EMZERAEEEENERS
BB EBE RN T
2(c) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 207
fin G B S 3R R B 5

For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

2. EXERBKR @
(b) HMBHREREE

2. MATERIAL ACCOUNTING POLICIES (Continued)

(b) Basis of preparation of the financial statements

The consolidated financial statements for the year
ended 31 December 2025 comprise the Company
and its subsidiaries (together referred to as the
“G@roup”) and the Group's interests in associates.

The measurement basis used in the preparation of
the financial statements is the historical cost basis
except that the financial assets at fair value through
profit of loss (“FVPL") are stated at their fair value
as explained in the accounting policy set out in Note
2(g).

The preparation of financial statements in conformity
with HKFRS Accounting Standards requires
management to make judgements, estimates and
assumptions that affect the application of policies
and reported amounts of assets, liabilities, income
and expenses. The estimates and associated
assumptions are based on historical experience
and various other factors that are believed to be
reasonable under the circumstances, the results of
which form the basis of making the judgements
about the carrying values of assets and liabilities that
are not readily apparent from other sources. Actual
results may differ from these estimates.

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

Judgements made by management in the
application of HKFRS Accounting Standards that
have significant effect on the financial statements
and major sources of estimation uncertainty are
discussed in Note 3.

BHE-_T-_AF+=-_A=+—8H
HFEHGFEMBREBELRRT
REWBAR (FHEIARER]) N
ARG BB & QR AR o

REMBERREMANGERE
RIE AL - R FE2(9) &
56y & 5T BOR P 2 32 N B &
Az ((BAFEFARED 2
TREEDRAFEIIERK -

BENABEMBHRELERES
EANM BRI BALEEEF L
TERRNERREE BE-
WO Re 32 th O i o5 < BE RO HI B
fhat k& - hAat KB RR

RESEEERMZHAMARRE
o i B2 8 3R A BUR AT
2% AlgRkAZFMTRRR
ERAAGEMEERBENERE
BEOER BERERAEA NN
A

AEBFERPTEGT REER
RIEH A - T AT Z BT W
REEEH AEREEHEEE
RN EHRER - A AET
ZEFZEERRERERE 8
BRERINE MM ERERER -

EHEEECERAEEVHERS
% Rl & 51 2 R B BT 45 h AN BA 7%
BRAEEAZENHE - AR
AATRBRENE E2HR - #HI
RHMIFE3
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n'.R

kR T

For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

2. MATERIAL ACCOUNTING POLICIES (Continued)

(c)

(d)

Changes in accounting policies

The Group has applied amendments to HKAS 21,
The effects of changes in foreign exchange rates
— Lack of exchangeability issued by the HKICPA
to these financial statements for the current
accounting period. The amendments do not have
a material impact on these financial statements as
the Group has not entered into any foreign currency
transactions in which the foreign currency is not
exchangeable into another currency.

The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period.

Subsidiaries and non-controlling interests

Subsidiaries are entities controlled by the Group. The
Group controls an entity when it is exposed, or has
rights, to variable returns from its involvement with
the entity and has the ability to affect those returns
through its power over the entity. When assessing
whether the Group has power, only substantive
rights (held by the Group and other parties) are
considered.

The financial statements of subsidiaries are included
in the consolidated financial statements from the
date on which control commences until the date
on which control ceases. Intra-group balances
and transactions, and any unrealised income and
expenses (except for foreign currency transaction
gains or losses) arising from intra-group transactions
are eliminated. Unrealised losses resulting from
intra-group transactions are eliminated in the same
way as unrealised gains, but only to the extent that
there is no evidence of impairment.

2. EXERBER@E

(c)

(d)

B HERD
AREEREBGHALE S

e SRy
x) HEEZEHHYE — R

ZAHBE - RARANS T HEH
MBEER AR AKEL EETT
ERIINETREARKR S —EEH

SINER 5 ZFERT UL EFM B
BRI EEATE -
AEE Y EERTAR A S

[ iR R AR #T AT S A RT 2R

B B 2 B R IR AR A =S

W%“ﬂ%ﬁﬁlTﬂmﬁﬁ
EAEEEYHHEEXRER
f%mT“@ﬁmﬂMﬁ%ﬂ'
HBRENBEBENZERNED
TEZTOH AAKREHZE

BETHE - FHAEERETEAE
N BT R (REEREAMA
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ME AR B Rk B EHIEE
MEBEEZEHELLEERAA
RAMBHRE - SEARREG
BERGANREMAEBERRF
A1 52 5 1 22 A B9 R B 30 IR K2 79
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FEMBHRRMEE
For the year ended 31 December 2025
7 T o T e G [ S B
2. MATERIAL ACCOUNTING POLICIES (Continued) 2. BEXEFHE (&)
(d) MEBATRIELERRES(Z)

(d) Subsidiaries and non-controlling interests

(Continued)

Non-controlling interests (“NCI”) represent the
equity in a subsidiary not attributable directly or
indirectly to the Company, and in respect of which
the Group has not agreed any additional terms
with the holders of those interests which would
result in the Group as a whole having a contractual
obligation in respect of those interests that meets
the definition of a financial liability.

For each business combination, the Group can
elect to measure any NCI either at fair value or at
the NClI's proportionate share of the subsidiary’s
net identifiable assets. NCI are presented in the
consolidated statement of financial position within
equity, separately from equity attributable to the
equity shareholders of the Company. NCI in the
results of the Group are presented on the face of
the consolidated statement of profit or loss and
other comprehensive income as an allocation of
the total profit or loss and total comprehensive
income for the year between NCI and the equity
shareholders of the Company. Loans from holders
of NCI and other contractual obligations towards
these holders are presented as financial liabilities
in the consolidated statement of financial position
depending on the nature of the liability.

Changes in the Group's interests in a subsidiary that
do not result in a loss of control are accounted for as
equity transactions, whereby adjustments are made
to the amounts of controlling and non-controlling
interests within consolidated equity to reflect the
change in relative interests, but no adjustments are
made to goodwill and no gain or loss is recognised.

R ([FEiEiRfEas]) =45
WIBARRAEERAREREGD
MEBARED  MEULME > A
SETEEZSESZFA AR
E AT B SMER A BUR SR B &
BARZETAERABEEN
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MEXBEHME  AKBEAE
BRAFEIDIEHELR ZA
kRl B B R E A B A IR A
o FFERE S E LA BN
RHEmAR P EARAERER
REMEER D IR o FRIERE
ST ANEE XA EERERE
BakHEMb2mRaRAINSHE
FIEREREARNFRERRZ
Aok FABRGAEREME
U S AR o FRIE R A A
BERNERREZERHEANE
ENEE(RFABEEME)
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BEXIHAR LTHEAERN
ER R SRR AR 2S A0 & BB AR h
BUARRMBEAEENES - Y
TEHBHEFLARE TS
Rk EE



20

OCI INTERNATIONAL HOLDINGS LIMITED

Annual Report 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

n'.R

kR T

For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

2. MATERIAL ACCOUNTING POLICIES (Continued)

(d)

(e)

Subsidiaries and non-controlling interests
(Continued)

When the Group loses control of a subsidiary, it is
accounted for as a disposal of the entire interest in
that subsidiary, with a resulting gain or loss being
recognised in profit or loss. Any interest retained
in that former subsidiary at the date when control
is lost is recognised at fair value and this amount is
regarded as the fair value on initial recognition of a
financial asset (see Note 2(g)) or, when appropriate,
the cost on initial recognition of an investment in an
associate or joint venture.

In the Company’s statement of financial position,
an investment in a subsidiary is stated at cost less
impairment losses (see Note 2(j)(ii)), unless the
investment is classified as held for sale (or included
in a disposal group that is classified as held for sale).

Associates and joint ventures

An associate is an entity in which the Group or
Company has significant influence, but not control
or joint control, over the financial and operating
policies.

A joint venture is an arrangement in which the
Group or Company has joint control, whereby the
Group or Company has rights to the net assets of
the arrangement, rather than rights to its assets and
obligations for its liabilities.

2. EXERBER@E

(d)

(e)

B8 DR IEIERR MRS (F)

EAEBAEH—HEHBARM
TR RIZIEHERZHE A
ﬂ%%ﬁ%\kﬁ BT EE 4 K IR
TREBRNTERBEAER I
ﬁE%%%ﬂV“H%E%wH
NRRBHOESIEA T ERER
ﬁ%i%WEﬁiﬂéﬁmm%
ERAFE (2R K5E20) 3 (i
BA) R EQRSKE ERRNE
BRI IARE RN ©

RARAMBARNEA - BRIEA
AERESBEASFHELE (KB
EDBRRBHELENLEREZ
M) R — AN B R B R E K
AR (B & R 51 AR (2 BB EE2()
(ii))

BEAIRAELAT
NI E R VNG F g
MEREERAEEAYENE
3 i o S R A BB

BERARAKREXNARRRHEE
HEEHIEH — AL T BILA
SEXARBERZEZLHN
BEFE MEERZTEHEE
M MAERARE -



REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICIES (Continued)

(e) Associates and joint ventures (Continued)

An investment in an associate or a joint venture
is accounted for in the consolidated financial
statements under the equity method, unless it is
classified as held for sale (or included in a disposal
group that is classified as held for sale). Under the
equity method, the investment is initially recorded
at cost, adjusted for any excess of the Group’s
share of the acquisition-date fair values of the
investee's identifiable net assets over the cost of
the investment (if any). The cost of the investment
includes purchase price, other costs directly
attributable to the acquisition of the investment,
and any direct investment into the associate or
joint venture that forms part of the Group’s equity
investment. Thereafter, the investment is adjusted
for the post-acquisition change in the Group’s share
of the investee’s net assets and any impairment loss
relating to the investment (see Notes 2(f) and 2(j)(ii)).
At each reporting date, the Group assesses whether
there is any objective evidence that the investment
is impaired. Any acquisition-date excess over cost,
the Group's share of the post-acquisition, post-tax
results of the investees and any impairment losses
for the year are recognised in the consolidated
statement of profit or loss, whereas the Group’s
share of the post-acquisition post-tax items of the
investees’ other comprehensive income is recognised
in the consolidated statement of profit or loss and
other comprehensive income.

AR e B A5 R R B A

For the year ended 31 December 2025

HE_Z_h&+_A=1t—HLFE

2. EXERBER@E

(e)
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AR B 3% R R MY 5E

For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

2. MATERIAL ACCOUNTING POLICIES (Continued)
(e) Associates and joint ventures (Continued)

When the Group’s share of losses exceeds its
interest in the associate or the joint venture, the
Group’s interest is reduced to nil and recognition of
further losses is discontinued except to the extent
that the Group has incurred legal or constructive
obligations or made payments on behalf of the
investee. For this purpose, the Group’s interest is
the carrying amount of the investment under the
equity method, together with any other long-term
interests that in substance form part of the Group’s
net investment in the associate or the joint venture,
after applying the ECL model to such other long-
term interests where applicable (see Note 2(j)(i))

Unrealised gains arising resulting from transactions
between the Group and its associates and joint
venture are eliminated to the extent of the Group's
interest in the investee. Unrealised losses are
eliminated in the same way as unrealised gains,
but only to the extent there is no evidence of an
impairment.

If an investment in an associate becomes an
investment in a joint venture or vice versa, the
retained interest is not remeasured. Instead, the
investment continues to be accounted for under the
equity method.

2. EXERBER@E

(e)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICIES (Continued)

(e) Associates and joint ventures (Continued)

()

In all other cases, when the Group ceases to have
significant influence over an associate or joint
control over a joint venture, it is accounted for as a
disposal of the entire interest in that investee, with
a resulting gain or loss being recognised in profit or
loss. Any interest retained in that former investee at
the date when significant influence or joint control
is lost is recognised at fair value and this amount is
regarded as the fair value on initial recognition of a
financial asset (see Note 2(g)).

In the Company’s statement of financial position,
investments in associates and joint venture are
stated at cost less impairment losses (see Note 2(j)
(i), unless they are classified as held for sale (or
included in a disposal group that is classified as held
for sale)

Goodwill

Goodwill represents the excess of

(i) the aggregate of the fair value of the
consideration transferred, the amount of any
NCI in the acquiree and the fair value of the
group’s previously held equity interest in the
acquiree; over

(i) the net fair value of the acquiree’s identifiable
assets and liabilities measured as at the
acquisition date.

AR e B A5 R R B A

For the year ended 31 December 2025
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2. EXERBER@E
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

2. MATERIAL ACCOUNTING POLICIES (Continued)

()

(9)

Goodwill (Continued)

When (ii) is greater than (i), then this excess is
recognised immediately in profit or loss as a gain on
a bargain purchase.

Goodwill is stated at cost less accumulated
impairment losses. Goodwill arising on a business
combination is allocated to each cash-generating
unit, or groups of cash generating units, that is
expected to benefit from the synergies of the
combination and is tested annually for impairment
(see Note 2(j)(ii)).

On disposal of a cash generating unit during the
year, any attributable amount of purchased goodwill
is included in the calculation of the profit or loss on
disposal.

Other investments in securities

The Group’s policies for investments in securities,
other than investments in subsidiaries, associates
and joint ventures, are set out below.

Investments in securities are recognised/
derecognised on the date the Group commits to
purchase/sell the investment. The investments are
initially stated at fair value plus directly attributable
transaction costs, except for those investments
measured at FVPL for which transaction costs
are recognised directly in profit or loss. For an
explanation of how the Group determines fair value
of financial instruments, see Note 28(d). These
investments are subsequently accounted for as
follows, depending on their classification.
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For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

2. MATERIAL ACCOUNTING POLICIES (Continued) 2. BXEHRBE &)

(9) Other investments in securities (Continued) () HiEHFKRE ()
(i) Non-equity investments () HFERERE
Non-equity investments are classified into one EREREDERUATES
of the following measurement categories: — @zt 255

amortised cost, if the investment is held
for the collection of contractual cash
flows which represent solely payments
of principal and interest. Expected credit
losses, interest income calculated using
the effective interest method (see Note
2(u)(ii)(b)), foreign exchange gains and
losses are recognised in profit or loss.
Any gain or loss on derecognition is
recognised in profit or loss.

FVPL, if the investment does not meet the
criteria for being measured at amortised
cost or FVOCI (recycling). Changes in the
fair value of the investment (including
interest) are recognised in profit or loss.
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

2. MATERIAL ACCOUNTING POLICIES (Continued)

(g) Other investments in securities (Continued)

(ii)

Equity investments

An investment in equity securities is classified
as FVPL, unless the investment is not held for
trading purposes and on initial recognition
the group makes an irrevocable election to
designate the investment at FVOCI (non-
recycling) such that subsequent changes in fair
value are recognised in OCI. Such elections
are made on an instrument-by-instrument
basis, but may only be made if the investment
meets the definition of equity from the
issuer’s perspective. If such election is made
for a particular investment, at the time of
disposal, the amount accumulated in the fair
value reserve (non-recycling) is transferred to
retained earnings and not recycled through
profit or loss. Dividends from an investment
in equity securities, irrespective of whether
classified as at FVPL or FVOCI, are recognised
in profit or loss (see Note 2(u)(ii)(a)).
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2. MATERIAL ACCOUNTING POLICIES (Continued) 2. BXEHRBE &)

(h) Property, plant and equipment (h) Y% BERRE

Right-of-use assets arising from leases over leasehold
properties where the Group is not the registered
owner of the property interest (see Note 2(i)) and
items of plant and equipment are stated at cost less
accumulated depreciation and any accumulated
impairment losses (see Note 2(j)ii)).

Gains or losses arising from the retirement or
disposal of an item of property, plant and equipment
are determined as the difference between the net
disposal proceeds and the carrying amount of the
item and are recognised in profit or loss on the date
of retirement or disposal.

Depreciation is calculated to write off the cost of
items of property, plant and equipment, less their
estimated residual values, if any, using the straight-
line method over their estimated useful lives as
follows:

Properties leased Over the period of the lease

for own use term
Leasehold Over the shorter of the terms
improvements of the lease or 5 years
Furniture, fixture 5 years

and equipment

Where parts of an item of property, plant and
equipment have different useful lives, the cost of
the item is allocated on a reasonable basis between
the parts and each part is depreciated separately.
The estimated useful lives, residual values and
depreciation method are reviewed at the end of
each report period and adjusted if appropriate.
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For the year ended 31 December 2025
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2. MATERIAL ACCOUNTING POLICIES (Continued)

0]

Leased assets

At inception of a contract, the Group assesses
whether the 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. Control is conveyed where the
customer has both the right to direct the use of the
identified asset and to obtain substantially all of the
economic benefits from that use.

As a lessee

At the lease commencement date, the Group
recognises a right-of-use asset and a lease liability,
except for leases that have a short lease term of
12 months or less, and leases of low-value items.
When the Group enters into a lease in respect of
a low-value item, the Group decides whether to
capitalise the lease on a lease-by-lease basis. The
lease payments associated with those leases which
are not capitalised are recognised as an expense on
a systematic basis over the lease term.

Where the lease is capitalised, the lease liability is
initially recognised at the present value of the lease
payments payable over the lease term, discounted
using the interest rate implicit in the lease or, if that
rate cannot be readily determined, using a relevant
incremental borrowing rate. After initial recognition,
the lease liability is measured at amortised cost and
interest expense is recognised using the effective
interest method. Variable lease payments that do
not depend on an index or rate are not included in
the measurement of the lease liability and hence are
charged to profit or loss in the accounting period in
which they are incurred.
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2. MATERIAL ACCOUNTING POLICIES (Continued)

0]

Leased assets (Continued)
As a lessee (Continued)

The right-of-use asset recognised when a lease
is capitalised is initially measured at cost, which
comprises the initial amount of the lease liability
adjusted for any lease payments made at or before
the commencement date, plus any initial direct
costs incurred and an estimate of costs to dismantle
and remove the underlying asset or to restore the
underlying asset or the site on which it is located,
less any lease incentives received. The right-of-use
asset is subsequently stated at cost less accumulated
depreciation and impairment losses (see Notes 2(h)
and 2(j)ii)).

Refundable rental deposits are accounted for
separately from the right-of-use assets in accordance
with the accounting policy applicable to investments
in non-equity securities carried at amortised cost
(see Notes 2(g)(i), 2(u)(ii)(b) and 2(j)(i)). Any excess
of the nominal value over the initial fair value of
the deposits is accounted for as additional lease
payments made and is included in the cost of right-
of use assets.

The lease liability is remeasured when there is a
change in future lease payments arising from a
change in an index or rate, if there is a change in
the Group’s estimate of the amount expected to
be payable under a residual value guarantee, or if
the Group changes its assessment of whether it will
exercise a purchase, extension or termination option.
When the lease liability is remeasured in this way, a
corresponding adjustment is made to the carrying
amount of the right-of-use asset, or is recorded in
profit or loss if the carrying amount of the right-of-
use asset has been reduced to zero.
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For the year ended 31 December 2025
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2. MATERIAL ACCOUNTING POLICIES (Continued)

(i) Leased assets (Continued)

As a lessee (Continued)

The lease liability is also remeasured when there is
lease modification, which means a change in the
scope of a lease or the consideration for a lease that
is not originally provided for in the lease contract if
such modification is not accounted for as a separate
lease. In this case, the lease liability is remeasured
based on the revised lease payments and lease term
using a revised discount rate at the effective date of

the modification.

The Group presents right-of-use assets in ‘property,
plant and equipment’ and presents lease liabilities
separately in the consolidated statement of financial

position.

In the consolidated statement of financial position,
the current portion of long-term lease liabilities
is determined as the present value of contractual
payments that are due to be settled within twelve

months after the reporting period.

(j) Credit losses and impairment of assets

(i) Credit losses from financial instruments

The Group recognises a loss allowance
for expected credit losses (“ECLs"”) on the

following items:

e financial assets measured at amortised
cost (including cash and cash equivalents,
time deposits with original maturity
date over three months, trade and other
receivables and debt investments at

amortised cost).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICIES (Continued)

(j) Credit losses and impairment of assets (Continued)

(i)

Credit losses from financial instruments
(Continued)

Other financial assets measured at fair value,
including unlisted investment funds, unlisted
fixed coupon note structured products
("FCNs"), listed securities, listed warrants and
listed money market fund (“MMF"), are not
subject to the ECL assessment.

Measurement of ECLs

ECLs are a probability-weighted estimate
of credit losses. Generally, credit losses are
measured as the present value of all expected
cash shortfalls (i.e. the difference between the
cash flows due to the Group in accordance
with the contract and the cash flows that the
Group expects to receive).

The expected cash shortfalls are discounted
using the following rates if the effect is
material:

e fixed-rate financial assets, trade and
other receivables and contract assets:
effective interest rate determined at initial
recognition or an approximation thereof;

° variable-rate financial assets: current
effective interest rate.
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

2. MATERIAL ACCOUNTING POLICIES (Continued)

(j) Credit losses and impairment of assets (Continued)

(i)

Credit losses from financial instruments
(Continued)

Measurement of ECLs (Continued)

The maximum period considered when
estimating ECLs is the maximum contractual
period over which the Group is exposed to
credit risk.

In measuring ECLs, the Group takes into
account reasonable and supportable
information that is available without undue
cost or effort. This includes information about
past events, current conditions and forecasts of
future economic conditions.

ECLs are measured on either of the following
bases:

o 12-month ECLs: these are the portion of
ECLs that result from default events that
are possible within the 12 months after
the reporting date (or a shorter period if
the expected life of the instrument is less
than 12 months); and

e lifetime ECLs: these are the ECLs that
result from all possible default events over
the expected lives of the items to which
the ECL model applies.
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REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICIES (Continued)

(j) Credit losses and impairment of assets (Continued)

(i)

Credit losses from financial instruments
(Continued)

Measurement of ECLs (Continued)

Loss allowances for trade receivables are always
measured at an amount equal to lifetime ECLs.
ECLs on these financial assets are estimated
using a provision matrix based on the Group’s
historical credit loss experience, adjusted for
factors that are specific to the debtors and an
assessment of both the current and forecast
general economic conditions at the reporting
date.

For all other financial instruments, the
Group recognises a loss allowance equal
to 12-month ECLs unless there has been a
significant increase in credit risk of the financial
instrument since initial recognition, in which
case the loss allowance is measured at an
amount equal to lifetime ECLs.
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2. MATERIAL ACCOUNTING POLICIES (Continued)

(j) Credit losses and impairment of assets (Continued)

(i)

Credit losses from financial instruments
(Continued)

Significant increases in credit risk (“SICR")

When determining whether the credit risk
of a financial instrument has increased
significantly since initial recognition, the Group
compares the risk of default occurring on the
financial instrument assessed at the reporting
date with that assessed at the date of initial
recognition. In making this reassessment, the
Group considers that a default event occurs
when (i) the borrower is unlikely to pay its
credit obligations to the Group in full, without
recourse by the Group to actions such as
realising security (if any is held); or (ii) the
financial asset is 90 days past due. The Group
considers both quantitative and qualitative
information that is reasonable and supportable,
including historical experience and forward-
looking information that is available without
undue cost or effort.

In particular, the following information is taken
into account when assessing whether credit
risk has increased significantly since initial
recognition:

e failure to make payments of principal or
interest on their contractually due dates;

e an actual or expected significant
deterioration in a financial instrument'’s
external or internal credit rating (if
available);
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REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICIES (Continued)

(j) Credit losses and impairment of assets (Continued)

(i)

Credit losses from financial instruments
(Continued)

Significant increases in credit risk (“SICR")
(Continued)

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

e  existing or forecast changes in the
technological, market, economic or legal
environment that have a significant
adverse effect on the debtor’s ability to
meet its obligation to the Group.

Depending on the nature of the financial
instruments, the assessment of a significant
increase in credit risk is performed on either an
individual basis or a collective basis. When the
assessment is performed on a collective basis,
the financial instruments are grouped based on
shared credit risk characteristics, such as past
due status and credit risk ratings.

ECLs are remeasured at each reporting date
to reflect changes in the financial instrument’s
credit risk since initial recognition. Any
change in the ECL amount is recognised as
an impairment gain or loss in profit or loss.
The Group recognises an impairment gain
or loss for all financial instruments with a
corresponding adjustment to their carrying
amount through a loss allowance account,
except for investments in non-equity securities
that are measured at FVOCI (recycling), for
which the loss allowance is recognised in OCI
and accumulated in the fair value reserve
(recycling).
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For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

2. MATERIAL ACCOUNTING POLICIES (Continued)

(j) Credit losses and impairment of assets (Continued)

(i) Credit losses from financial instruments
(Continued)

Credit-impaired financial assets

At each reporting date, the Group assesses
whether a financial asset is credit-impaired. A
financial asset is credit-impaired when one or
more events that have a detrimental impact on
the estimated future cash flows of the financial
asset have occurred.

Evidence that a financial asset is credit-
impaired includes the following observable
events:

e significant financial difficulties of the
debtor;

o a breach of contract, such as a default
or delinquency in interest or principal
payments;

e it is probable that the debtor will enter
into bankruptcy or other financial
reorganisation;

e significant changes in the technological,
market, economic or legal environment
that have an adverse effect on the debtor;
or

e the disappearance of an active market for
a security because of financial difficulties
of the issuer.
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REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICIES (Continued)

(j) Credit losses and impairment of assets (Continued)

(i)

(ii)

Credit losses from financial instruments
(Continued)

Write-off policy

The gross carrying amount of a financial asset
or contract assets is written off (either partially
or in full) to the extent that there is no realistic
prospect of recovery. This is generally the case
when the Group determines that the debtor
does not have assets or sources of income that
could generate sufficient cash flows to repay
the amounts subject to the write-off.

Subsequent recoveries of an asset that was
previously written off are recognised as a
reversal of impairment in profit or loss in the
period in which the recovery occurs.

Impairment of other non-current asset

At each reporting date, the Group reviews the
carrying amounts of its non-financial assets
(other than inventories and contract assets) to
determine whether there is any indication of
impairment. If any such indication exists, then
the asset’s recoverable amount is estimated.
Goodwill is tested annually for impairment.
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For the year ended 31 December 2025
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2. MATERIAL ACCOUNTING POLICIES (Continued)

(j) Credit losses and impairment of assets (Continued)

(ii)

Impairment of other non-current asset
(Continued)

For impairment testing, assets are grouped
together into the smallest group of assets
that generates cash inflows from continuing
use that are largely independent of the cash
inflows of other assets or cash-generating units
("CGU"s). Goodwill arising from a business
combination is allocated to CGUs or groups
of CGUs that are expected to benefit from the
synergies of the combination. The recoverable
amount of an asset or CGU is the greater of
its value in use and its fair value less costs of
disposal. Value in use is based on the estimated
future cash flows, 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 or
CGU.

An impairment loss is recognised if the carrying
amount of an asset or CGU exceeds its
recoverable amount.

Impairment losses are recognised in profit
or loss. They are allocated first to reduce the
carrying amount of any goodwill allocated
to the CGU, and then to reduce the carrying
amounts of the other assets in the CGU on a
pro rata basis.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICIES (Continued)

®

(k)

Credit losses and impairment of assets (Continued)

(i) Impairment of other non-current asset
(Continued)

An impairment loss in respect of goodwill is not
reversed. For other assets, an impairment loss
is reversed only to the extent that the resulting
carrying amount does not exceed the carrying
amount that would have been determined,
net of depreciation or amortisation, if no
impairment loss had been recognised.

Inventories

Inventories are assets which are held for sale in the
ordinary course of business.

Inventories are carried at the lower of cost and net
realisable value.

Cost is calculated using the first in first out method
and comprises all costs of purchase, costs of
conversion and other costs incurred in bringing the
inventories to their present location and condition.

Net realisable value is the estimated selling price in
the ordinary course of business less the estimated
costs of completion and the estimated costs
necessary to make the sale.

When inventories are sold, the carrying amount of
those inventories is recognised as an expense in the
period in which the related revenue is recognised.
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

2. MATERIAL ACCOUNTING POLICIES (Continued)

(k)

0

Inventories (Continued)

The amount of any write-down of inventories to
net realisable value and all losses of inventories are
recognised as an expense in the period the write-
down or loss occurs. The amount of any reversal
of any write-down of inventories is recognised as a
reduction in the amount of inventories recognised
as an expense in the period in which the reversal
occurs.

Contract assets and contract liabilities

A contract asset is recognised when the Group
recognises revenue (see Note 2(u)) before being
unconditionally entitled to the consideration under
the terms in the contract. Contract assets are
assessed for ECLs in accordance with the policy set
out in Note 2(j)(i) and are reclassified to receivables
when the right to the consideration has become
unconditional (see Note 2(m)).

A contract liability is recognised when the customer
pays non-refundable consideration before the
Group recognises the related revenue (see Note
2(u)). A contract liability is also recognised if
the Group has an unconditional right to receive
non-refundable consideration before the Group
recognises the related revenue. In such latter cases,
a corresponding receivable is also recognised (see
Note 2(m)).

For a single contract with the customer, either a net
contract asset or a net contract liability is presented.
For multiple contracts, contract assets and contract
liabilities of unrelated contracts are not presented
on a net basis.

When the contract includes a significant financing
component, the contract balance includes interest
accrued under the effective interest method (see
Note 2(u)).
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REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICIES (Continued)

(m) Trade and other receivables

(n)

A receivable is recognised when the Group has an
unconditional right to receive consideration and only
the passage of time is required before payment of
that consideration is due.

Trade receivables that do not contain a significant
financing component are initially measured at their
transaction price. Trade receivables that contain
a significant financing component and other
receivables are initially measured at fair value plus
transaction costs. All receivables are subsequently
stated at amortised cost, using the effective interest
method and including an allowance for credit losses
(see Note 2(j)(i)).

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand, demand deposits with banks and
other financial institutions, and other short-term,
highly liquid investments that are readily convertible
into known amounts of cash and which are subject
to an insignificant risk of changes in value, having
been within three months of maturity at acquisition.
Bank overdrafts that are repayable on demand
and form an integral part of the Group’s cash
management are also included as a component of
cash and cash equivalents for the purpose of the
consolidated statement of cash flows. Cash and
cash equivalents are assessed for ECLs in accordance
with the policy set out in (see Note 2(j)(i)).
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

2. MATERIAL ACCOUNTING POLICIES (Continued)

(o)

(p)

(a)

Trade and other payables (other than refund
liabilities)

Trade and other payables are initially recognised
at fair value. Subsequent to initial recognition,
trade and other payables are stated at amortised
cost unless the effect of discounting would be
immaterial, in which case they are stated at invoice
amounts.

Share Capital

Ordinary shares are classified as equity. The par value
of the shares issued and fully paid is recognised in
the share capital account. Any excess of proceeds
from a new issue of shares (net of any incremental
costs directly attributable to the new issue) over the
par value of the shares issued is recognised in the
share premium account.

Interest-bearing borrowings

Interest-bearing borrowings are measured initially
at fair value less transaction costs. Subsequently,
these borrowings are stated at amortised cost using
the effective interest method. Interest expense is
recognised in accordance with Note 2(w).
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REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICIES (Continued)
(r) Employee benefits

(i)

(i)

Short term employee benefits and
contributions to defined contribution
retirement plans

Salaries, annual bonuses, paid annual
leave, contributions to defined contribution
retirement plans and the cost of non-monetary
benefits are accrued in the year in which the
associated services are rendered by employees.
Where payment or settlement is deferred and
the effect would be material, these amounts
are stated at their present values.

Share-based payments

The fair value of share options granted to
employees is recognised as an employee cost
with a corresponding increase in a capital
reserve within equity. The fair value is measured
at grant date using the polynomial model,
taking into account the terms and conditions
upon which the options were granted. Where
the employees have to meet vesting conditions
before becoming unconditionally entitled to
the options, the total estimated fair value of
the options is spread over the vesting period,
taking into account the probability that the
options will vest.
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For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

2. MATERIAL ACCOUNTING POLICIES (Continued)
(r) Employee benefits (Continued)

(ii)

(iii)

Share-based payments (Continued)

During the vesting period, the number of share
options that is expected to vest is reviewed.
Any resulting adjustment to the cumulative
fair value recognised in prior years is charged/
credited to the profit or loss for the year of
the review, unless the original employee
expenses qualify for recognition as an asset,
with a corresponding adjustment to the
capital reserve. On vesting date, the amount
recognised as an expense is adjusted to reflect
the actual number of options that vest (with
a corresponding adjustment to the capital
reserve) except where forfeiture is only due
to not achieving vesting conditions that relate
to the market price of the Company’s shares.
The equity amount is recognised in the capital
reserve until either the option is exercised
(when it is included in the amount recognised
in share capital for the shares issued) or the
option expires (when it is released directly to
retained earnings).

Termination benefits

Termination benefits are recognised at the
earlier of when the Group can no longer
withdraw the offer of those benefits and when
it recognises restructuring costs involving the
payment of termination benefits.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICIES (Continued)

(s)

Income tax

Income tax expense comprises current tax and
deferred tax. It is recognised in profit or loss
except to the extent that it relates to a business
combination, or items recognised directly in equity
orin OCI.

Current tax comprises the estimated tax payable or
receivable on the taxable income or loss for the year
and any adjustments to the tax payable or receivable
in respect of previous years. The amount of current
tax payable or receivable is the best estimate of the
tax amount expected to be paid or received that
reflects any uncertainty related to income taxes. It
is measured using tax rates enacted or substantively
enacted at the reporting date. Current tax also
includes any tax arising from dividends.

Current tax assets and liabilities are offset only if
certain criteria are met.
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

2. MATERIAL ACCOUNTING POLICIES (Continued)

(s)

Income tax (Continued)

Deferred tax is recognised in respect of temporary
differences between the carrying amounts of assets
and liabilities for financial reporting purposes and
the amounts used for taxation purposes. Deferred
tax is not recognised for:

— temporary differences on the initial recognition
of assets or liabilities in a transaction that is not
a business combination and that affects neither
accounting nor taxable profit or loss and does
not give rise to equal taxable and deductible
temporary differences;

— temporary differences related to investment
in subsidiaries, associates and joint venture to
the extent that the Group is able to control
the timing of the reversal of the temporary
differences and it is probable that they will not
reverse in the foreseeable future;

— taxable temporary differences arising on the
initial recognition of goodwill; and

— those related to the income taxes arising from
tax laws enacted or substantively enacted to
implement the Pillar Two model rules published
by the Organisation for Economic Co-operation
and Development.

The Group recognised deferred tax assets and
deferred tax liabilities separately in relation to its
lease liabilities and right-of-use assets.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICIES (Continued)

(s)

Income tax (Continued)

Deferred tax assets are recognised for unused tax
losses, unused tax credits and deductible temporary
differences to the extent that it is probable that
future taxable profits will be available against
which they can be used. Future taxable profits are
determined based on the reversal of relevant taxable
temporary differences. If the amount of taxable
temporary differences is insufficient to recognise
a deferred tax asset in full, then future taxable
profits, adjusted for reversals of existing temporary
differences, are considered, based on the business
plans for individual subsidiaries in the Group.
Deferred tax assets are reviewed at each reporting
date and are reduced to the extent that it is no
longer probable that the related tax benefit will be
realised; such reductions are reversed when the
probability of future taxable profits improves.

Deferred tax assets and liabilities are offset only if
certain criteria are met.
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2. MATERIAL ACCOUNTING POLICIES (Continued)

(t) Provisions, contingent liabilities and onerous
contracts

(i)

Provisions and contingent liabilities

Provisions are recognised when the Group
has a present obligation (legal or constructive)
arising as a result of a past event, it is probable
that an outflow of economic benefits will be
required to settle the obligation and a reliable
estimate can be made of the amount of the
obligation. Where the time value of money is
material, provisions are stated at the present
value of the expenditure expected to settle the
obligation.

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

Where some or all of the expenditure
required to settle a provision is expected to be
reimbursed by another party, a separate asset
is recognised for any expected reimbursement
that would be virtually certain. The amount
recognised for the reimbursement is limited to
the carrying amount of the provision.
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2. EXERBER@E
e SIRAERBEESH (B)

2. MATERIAL ACCOUNTING POLICIES (Continued)
(t) Provisions, contingent liabilities and onerous (t)
contracts (Continued)

(i) BRMEEXK

(ii) Onerous contracts

An onerous contract exists when the Group
has a contract under which the unavoidable
costs of meeting the obligations under
the contract exceed the economic benefits
expected to be received from the contract. A
provision for onerous contracts is measured
at the present value of the lower of the
expected cost of terminating the contract and
the expected net cost of continuing with the
contract, which is determined based on the
incremental costs of fulfilling the obligation
under that contract and an allocation of other
costs directly related to fulfilling that contract.
Before a provision is established, the group
recognises any impairment loss on the assets
associated with that contract (see Note 2(j)(ii)).
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2. MATERIAL ACCOUNTING POLICIES (Continued)

(u) Revenue and other income

Income is classified by the Group as revenue when
it arises from the sale of goods, the provision of
services or other sources (including securities trading
and investments) in the ordinary course of the
Group's business.

Further details of the Group’s revenue and other
income recognition policies are as follows:

(i)

Revenue from contracts with customers

The Group is the principal for its revenue
transactions and recognises revenue on a
gross basis. In determining whether the Group
acts as a principal or as an agent, it considers
whether it obtains control of the products
before they are transferred to the customers.
Control refers to the Group’s ability to direct
the use of and obtain substantially all of the
remaining benefits from the products.

Revenue is recognised when control over
a product or service is transferred to the
customer at the amount of promised
consideration to which the Group is expected
to be entitled, excluding those amounts
collected on behalf of third parties such as
value added tax or other sales taxes

(a) Sale of goods

Revenue is recognised when the customer
takes possession of and accepts the
products. If the products are a partial
fulfilment of a contract covering other
goods and/or services, then the amount
of revenue recognised is an appropriate
proportion of the total transaction price
under the contract, allocated between all
the goods and services promised under
the contract on a relative stand-alone
selling price basis.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICIES (Continued)

(u) Revenue and other income (Continued)

(i) Revenue from contracts with customers
(Continued)

(b)

(o)

(d)

Investment and financial advisory
services income

Depending on the nature of the services
and the contract terms, investment
advisory services fees and financial
advisory services fees are recognised in
profit or loss over time using a method
that depicts the Group's performance,
or at a point in time when the service is
completed.

Asset management fees

Asset management fees include periodic
management fees calculated based
on assets under management and
performance-based fee. The fees are
recognised progressively over time using
a method that depicts the Group’s
performance, to the extent that it is
highly probable that a significant reversal
in the amount of cumulative revenue
recognised will not occur.

Income from underwriting and
placing of securities

The Group provides placing or
underwriting services to customers for
their fund raising activities in equity and
debt capital markets. Revenue in respect
of the commission on underwriting and
placing of securities is recognised when
the relevant placing or underwriting
activities are completed. Accordingly, the
revenue is recognised at a point in time.
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BHE_ZT_AF+TA=+—HBILEE

2. MATERIAL ACCOUNTING POLICIES (Continued)

(u) Revenue and other income (Continued)

(ii) Revenue from other sources and other
income

(a)

(b)

Dividends

o Dividend income from unlisted
investments is recognised when
the shareholder’s right to receive
payment is established.

e Dividend income from listed
investments is recognised when the
share price of the investment goes
ex-dividend.

Interest income

Interest income is recognised using the
effective interest method. The “effective
interest rate” is the rate that exactly
discounts estimated future cash receipts
through the expected life of the financial
asset to the gross carrying amount of
the financial asset. In calculating interest
income, the effective interest rate is
applied to the gross carrying amount of
the asset (when the asset is not credit-
impaired). However, for financial assets
that have become credit-impaired
subsequent to initial recognition, interest
income is calculated by applying the
effective interest rate to the amortised
cost of the financial asset. If the asset
is no longer credit-impaired, then the
calculation of interest income reverts to
the gross basis.
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REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICIES (Continued)

(u) Revenue and other income (Continued)

(ii) Revenue from other sources and other
income (Continued)

(o)

(d)

Realised/unrealised gains or losses
from financial assets at FVPL

Net gains (losses) on financial assets at
FVPL are recognised on the transaction
dates when the relevant contract notes
are exchanged and unrealised fair value
gains (losses) on financial assets at FVPL
are recognised in the period in which they
arise.

Government grants

Government grants are recognised in
the consolidated statement of financial
position initially when there is reasonable
assurance that they will be received and
that the Group will comply with the
conditions attaching to them. Grants
that compensate the Group for expenses
incurred are recognised as income in
profit or loss on a systematic basis in
the same periods in which the expenses
are incurred. Grants that compensate
the Group for the cost of an asset are
deducted from the carrying amount of
the asset and consequently are effectively
recognised in profit or loss over the
useful life of the asset by way of reduced
depreciation expense.
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For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

MATERIAL ACCOUNTING POLICIES (Continued)

(v) Translation of foreign currencies

Transactions in foreign currencies are translated
into the respective functional currencies of group
companies at the exchange rates at the dates of the
transactions.

Monetary assets and liabilities denominated in
foreign currencies are translated into the functional
currency at the exchange rate at the reporting
date. Non-monetary assets and liabilities that
are measured at fair value in a foreign currency
are translated into the functional currency at the
exchange rate when the fair value was determined.
Non-monetary assets and liabilities that are
measured based on historical cost in a foreign
currency are translated at the exchange rate at the
date of the transaction. Foreign currency differences
are generally recognised in profit or loss.

The assets and liabilities of foreign operations,
including goodwill and fair value adjustments
arising on acquisition, are translated into Hong
Kong dollars at the exchange rates at the reporting
date. Income and expenses items are translated at
the average exchange rates for the period, unless
exchange rates fluctuate significantly during that
period, in which case the exchange rates at the
date of transactions are used. Foreign currency
differences are recognised in OCl and accumulated
in the exchange reserve, except to the extent that
the translation difference is allocated to NCI.
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REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICIES (Continued)

(v)

(w)

Translation of foreign currencies (Continued)

When a foreign operation is disposed of in its
entirety or partially such that control, significant
influence or joint control is lost, the cumulative
amount in the exchange reserve related to that
foreign operation is reclassified to profit or loss as
part of the gain or loss on disposal. On disposal of
a subsidiary that includes a foreign operation, the
cumulative amount of the exchange differences
relating to that foreign operation that have been
attributed to the NCI shall be derecognised, but
shall not be reclassified to profit or loss. If the Group
disposes of part of its interest in a subsidiary but
retains control, then the relevant proportion of the
cumulative amount is reattributed to NCI. When the
Group disposes of only part of an associate or joint
venture while retaining significant influence or joint
control, the relevant proportion of the cumulative
amount is reclassified to profit or loss.

Borrowing costs

Borrowing costs that are directly attributable to
the acquisition, construction or production of an
asset which necessarily takes a substantial period
of time to get ready for its intended use or sale are
capitalised as part of the cost of that asset. Other
borrowing costs are expensed in the period in which
they are incurred.

The capitalisation of borrowing costs as part of
the cost of a qualifying asset commences when
expenditure for the asset is being incurred,
borrowing costs are being incurred and activities
that are necessary to prepare the asset for its
intended use or sale are in progress. Capitalisation
of borrowing costs is suspended or ceases when
substantially all the activities necessary to prepare
the qualifying asset for its intended use or sale are
interrupted or complete.
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For the year ended 31 December 2025
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2. MATERIAL ACCOUNTING POLICIES (Continued)
(x) Related parties

(@)

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

(ii)

(iii)

has control or joint control over the
Group;

has significant influence over the Group;
or

is a member of the key management
personnel of the Group or the Group's
parent.

An entity is related to the Group if any of the
following conditions applies:

(i)

(ii)

(iii)

(iv)

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

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

both entities 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.
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REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICIES (Continued)
(x) Related parties (Continued)

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

v)

(vii)

(viii)

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).

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).

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 Group's parent.

Close members of the family of a person are
those family members who may be expected
to influence, or be influenced by, that person
in their dealings with the entity.
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For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

2. MATERIAL ACCOUNTING POLICIES (Continued)
(y) Segment reporting

(2)

Operating segments, and the amounts of each
segment item reported in the financial statements,
are identified from the financial information
provided regularly to the Group’s most senior
executive management for the purposes of allocating
resources to and assessing the performance of, the
Group's various lines of business and geographical
locations.

Individually material operating segments are not
aggregated for financial reporting purposes unless
the segments have similar economic characteristics
and are similar in respect of the nature of products
and services, the nature of production processes,
the type or class of customers, the methods used to
distribute the products or provide the services, and
the nature of the regulatory environment. Operating
segments which are not individually material may be
aggregated if they share a majority of these criteria.

Cryptocurrencies

Since the Group actively trades cryptocurrencies,
purchasing them with a view to their resale in
the near future, and generating a profit from
fluctuations in the price, the Company applies the
guidance in HKAS 2 for commodity broker— traders
and measures the cryptocurrencies at fair value
less costs to sell. The Group considers there are no
significant “costs to sell” cryptocurrencies and hence
measurement of cryptocurrencies is based on their
fair values with changes in fair values recognised in
profit or loss in the period of the changes.
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REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CRITICAL ACCOUNTING JUDGEMENT
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the Group’s accounting policies,
which are described in Note 2, the directors of the
Company are required to make judgements, estimates
and assumptions about the carrying amounts of assets
and liabilities that are not readily apparent from other
sources. The estimates and underlying assumptions are
based on historical experience and other factors that are
considered to be relevant. Actual results may differ from
these estimates.

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

(a) Critical judgements in applying accounting

policies

The following are the critical judgements, apart from
those involving estimations (see below), that the
directors of the Company have made in the process
of applying the Group’s accounting policies and that
have the most significant effect on the amounts
recognised in the consolidated financial statements.
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kR T

For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

CRITICAL ACCOUNTING JUDGEMENT
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

(a) Critical judgements in applying accounting
policies (Continued)

i)

Determination of consolidation scope

All facts and circumstances must be taken
into consideration in the assessment of
whether the Group, as an investor, controls
the investee. The principle of control includes
three elements: (i) power over the investee;
(ii) exposure, or rights, to variable returns
from involvement with the investee; and (iii)
the ability to use power over the investee to
affect the amount of investors’ returns. The
Group reassesses whether or not it controls
an investee if facts and circumstances indicate
that there are changes to one or more of the
three elements of control listed above.

For structured entities, the Group assesses
whether (i) there are any other holders in these
investment funds which have practical ability to
remove the Group, and prevent the Group to
direct the relevant activities of the investment
funds; and (ii) the combination of investments
it holds, if any, together with its remuneration
creates exposure to variability of returns from
the activities of the structured entities that is
of such significance indicating that the Group
is a principal. The structured entities shall be
consolidated if the Group acts in the role of
principal.

i)
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REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CRITICAL ACCOUNTING JUDGEMENT
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

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

i) Loss allowances on financial assets at
amortised cost

In determining expected credit loss for financial
assets measured at amortised cost, the most
significant judgements relate to defining what
is considered to be a significant increase in
credit risk and in making assumptions and
estimates to incorporate relevant information
about past events, current conditions and
forecasts of economic conditions. A high
degree of uncertainty is involved in making
estimations using assumptions that are highly
subjective and very sensitive to the risk factors.
Management reviews the loss allowance on a
regular basis. Changes in these assumptions
and estimates could materially affect the result
of the assessment and it may be necessary to
make additional impairment charge to profit or
loss.

AR e B A5 R R B A

For the year ended 31 December 2025

HE-T-RF+-A=+—HLFE

3. EAREFHHERGFTTHBEE
M EERIR (&)

(b) ATARBEMREBAARNE
ERENA T HEE R ZrEA
TERE  ZFREEKIRA G
EEEHTHEMBRFEFENEER
BERMEFLHEAFHEBNHNERXN
[\

i)

LUt 35 H A B R 9 & /i B
EERE
REEREHERATE Y
BEEZHHREERRRK
BRRAEMERBEERRK
18 3% h0 2 A B K ) i B 4R
ABRBESMH  ERMR
KB TE R 2 1R & #
TR RER R b & - R A A
FPReERETAMRE &
RERERSTE 2 RR LS
REEERSHE - EEE
EHRATERE - ZFRR
HETE BRI W HER
EXEATE YAgERE
RIBsFHBINRER X °

251



sy

OCI INTERNATIONAL HOLDINGS LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
o B AE SRR B 5

For the year ended 31 December 2025
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3. CRITICAL ACCOUNTING JUDGEMENT
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

(b) (Continued)

ii)

Fair value of financial instruments

The Group holds financial instruments that
are not traded or quoted in active markets.
The Group uses its judgement to select the
appropriate methods and make assumptions
based on market conditions existing at the
end of each reporting period to estimate
the fair value of such financial instruments
classified as FVPL. Valuation techniques include
the market approach using prices and other
relevant information generated by market
transactions involving identical or comparable
assets or liabilities such as net asset values
as provided by fund administrators, broker
guotes, last transacted price and discounted
cash flow approach which utilises inputs
such as projected cash flow and discount
rate. Broker quotes obtained from the pricing
sources (such as pricing agencies or bond/
debt market makers) may be indicative and
not executable or binding. The Group would
exercise judgement and estimates on the
quantity and quality of pricing sources uses.
Although best estimate is used in estimating
fair values, there are inherent limitations in any
valuation technique. Estimated fair values may
differ from the values that would have been
used if a readily available market existed.
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For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

CRITICAL ACCOUNTING JUDGEMENT 3. BARETHERMASTTHBEE
AND KEY SOURCES OF ESTIMATION NEERR#E)
UNCERTAINTY (Continued)
(b) (Continued) (b) (&)
iii) Income tax i) PriS#

Determining income tax provisions involves
judgement on the future tax treatment of
certain transactions and significant estimation
are required in determining the provision for
income tax. Management carefully evaluates
tax implications of transactions and tax
provisions are set up accordingly. The tax
treatment of such transactions is reconsidered
periodically to take into account all changes
in tax legislations. Deferred tax assets are
recognised for tax losses not yet used and
temporary deductible differences. As those
deferred tax assets can only be recognised
to the extent that it is probable that future
taxable profits will be available against
which the unused tax credits can be utilised,
management’s judgement is required to
assess the probability of future taxable profits.
Management’'s assessment is constantly
reviewed and additional deferred tax assets
are recognised if it becomes probable that
future taxable profits will allow the deferred
tax asset to be recovered. The Group has
not recognised deferred income tax assets in
respect of estimated tax losses carried forward
disclosed in Note 26(b) as there is no evidence
that future taxable profits will be available.
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4. REVENUE AND SEGMENT REPORTING 4. WERDEBEE
(a) Revenue (a) 4z
The principal activities of the Group are asset AEETEXBREEERE R
management, provision of investment and financial HIRERMBHBRRE  RES
advisory services, provision of securities underwriting FEEERERE BHBERK
and placing services, trading of wines and beverage, mEBEALEFBEERKE o

and securities trading and investments.

Disaggregation of revenue from contracts with RIZEIMBREAD2EFR
customers by major products or service lines is as BHWEIT
follows:
2025 2024
—T-hE —TomMF
HK$'000 HK$'000
F&x FAT
Revenue from contracts with EEMBREEDNFE 1558
customers within the scope HENEEFHNEHWA
of HKFRS 15

Disaggregated by major products BREZEMARGEE D
or service lines

— Asset management —BEER 27,496 23,707
— Investment and financial — RE R %H AR
advisory services 1,725 525
— Income from underwritingand ~ — KB EHFBHELEE
placing of securities Z WA 1,044 18,295
— Trading of wines and beverage =~ — EE&® &AL &M 45,066 44,460
75,331 86,987
Revenue from other sources kB HARIFEA Y 2=
Change in fair value of financial AP EFFAEBRZ
assets at fair value through profit ERMEEQTFEEZH
or loss (9,187) (7,449)
Investment interest income KEREWA 628 -
(Loss) gain on trading and changes E & & E ¥ K E A F(E
in fair value of cryptocurrencies 2Ee (BB W= (1,240) 1,121
(9,799) (6,328)

Total Bt 65,532 80,659
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4. REVENUE AND SEGMENT REPORTING 4. WK DWEE (8)
(Continued)
(a) Revenue (Continued) (@) WS (&)
Disaggregation of revenue from contracts with 12 W R W R B ) B 4% 5 T 45 2
customers by the timing of revenue recognition and DZEP &R B ERWTE
by geographic markets is disclosed in Note 4(c). 4(c) °

The Group has applied practical expedient in
paragraph 121 of HKFRS 15 to exempt the
disclosure of revenue expected to be recognised in
the future arising from contracts with customers in
existence at the reporting date to its income from
investment and financial advisory services and asset
management as the Group recognises revenue at
the amount to which it has a right to invoice, which
corresponds directly with the value to the customer
of the Group's performance completed to date.

The Group has applied the practical expedient
in paragraph 121 of HKFRS 15 to exempt the
disclosure of revenue expected to be recognised in
the future arising from contracts with customers in
existence at the reporting date to its revenue from
sales of wines and beverage as the performance
obligation is part of a contract that has an original
expected duration of one year or less.

The Group will recognise the expected revenue
in the future when the remaining performance
obligations under the contracts are satisfied (see
Note 2(u)).

HRASEERLREZCBER
KERERVBEAREREE
BEBA - MEEFEEERH
AEEe S /IENRBRLE -
BMARECEABEEMBREE
AFISRBINBENEREREZ
Ao RARBERANREAHE
EREEPANZ M -

HRBHNEEIRRE —FHUA
MRERFEHEONH—HD
BWAKEEERAEEMBRSE
AIE1SREINBRNERERE 2
Ao HMeRERHINGRERAHE
EIHEREE MR M W

EAMETHBRNENRBKS |J
JEATHS - ANEE SR RMERT
HIR A (2 R EE2(u)) -
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4. REVENUE AND SEGMENT REPORTING 4. WK=K DWEE (8)
(Continued)
(b) Liabilities related to contract with customers (b) ERAEEFSHNEE
2025 2024
—EBTHE —ZT_NF
HK$’'000 HK$'000
TEx FHET
Contract liabilities BHEE
— Billings in advance of — EAM B RREH
performance in respect of RN RN
financial advisory services 920 615
— Billings in advance of — fHREERRmEE
performance in respect EEILEO R OREE NN
of trading of wines and
beverage activity 386 15,104

476 15,719
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4. REVENUE AND SEGMENT REPORTING sk o MEmE (&)
(Continued)
(b) Liabilities related to contract with customers (b) FEAHEEFAHNERE(E)
(Continued)
Movements in contract liabilities BHEEZEE
2025 2024
—EZHF —E-F
HK$'000 HK$'000
T FHET
Balance at 1 January R—A—RxZ 15,719 3,272
Decrease in contract liabilities as HF AR E %ﬂ A
a result of recognising revenue BREENKRAZ
during the year that was included &% & &R
in the contract liabilities at the
beginning of the year (15,629) (3,272)
Increase in contract liabilities as a M IS RTS8
result of billings in advance of BATEN KA ARE
performance of financial advisory Bata’Em
services = 615
Increase in contract liabilities as a EnEaahketmER
result of billings in advance of Y B 49 T8 1 F AL
trading of wines and beverage FRERS A EEM
activity 386 15,104
Balance at 31 December R+ A=+—H2z&#% 476 15,719

When the Group receives fee income before
financial advisory services commences, this will give
rise to contract liabilities at the start of the contract,
until the revenue recognised on the project exceeds
the amount of fee income received.

EAEBEN B E AR HBA
WERERWAE  EHEE O
BEEES
RITE B B B pTIER R B U -

WAE BEEMER
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BE—T_AaF A=+ HIEFE

4., REVENUE AND SEGMENT REPORTING
(Continued)

(b) Liabilities related to contract with customers

(c)

(Continued)
Movements in contract liabilities (Continued)

When the Group receives advance payment from
customers to purchase wine and beverage products
before the customers take possession of and accepts
the products, this will give rise to contract liabilities
at the start of the contract, until the revenue
recognised on the relevant contract exceeds the
amount of the advance payment received.

The amount of billings in advance of financial
advisory services and trading of wines and beverage
activity are expected to be recognised as income
within one year.

Segment reporting

The Group's executive directors are the chief
operation decision makers (“CODM") as they
collectively make strategic decisions towards the
Group’s operations based on nature of business.

In a manner consistent with the way in which
information is reported internally to the CODM
for the purposes of resources allocation and
performance assessment, the Group has presented
the following reportable segments:

(@) asset management

(b) investment and financial advisory services

(©) underwriting and placing of securities

(d) securities trading and investments

(e) trading of wines and beverage

Wz 5 8Bk & (47)

(b) EHRREFSHANAEE)

(9]

ENAEEZEE ()
EASENEPHEANEMNESR
RIREIEFBEREEMKHE
m AN RIER - BRAE OR%R
BRELXAMNAG BEEHNBEMBE
MERN W BBARN AR
ALk e

B 75 56 3R BR 75 LA Ko ) & 0B K 8K
BEFE RS EMERRIESBE—
FABERBBA -

DEHRE

AR ASERTEEARREE
BIEE YA S B L& REOR
o BMBRERTBERERRE (X
BERERRE]) -

AEBEZRBERERD IR EE
ArEAERRERREERNILR
ENER BT AEEEER -
AREBEDZHNATRAIZ2WmD AL

@) BEE®E

mR

(b) ®E MBI FE AR
0 RBHEHNMEE

d =& 13

—

BEENMKE
—

mBE B

FEERK
() BEENMER
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BE_FREFTAZST BHLERFE

4. REVENUE AND SEGMENT REPORTING 4. WK DWEE (8)
(Continued)
(c) Segment reporting (Continued) (c) DEIF|E ()
Segment revenue and result DI R FEE
Disaggregation of revenue from contracts with KEEPEAOH KRR ERIW
customers by the timing of revenue recognition, mHENE S ERAKEZ
as well as information regarding the Group’s FRFRZFENFE+ZA
reportable segments as provided to the CODM for —+—HBLEFENERSELS
the purposes of resources allocation and assessment BRI AT A MR = % % é.—f REE
of segment performance for the years ended 31 REEEAEBAZ2H D IHE
December 2025 and 2024 are set out below. FHESIT o
For the year ended 31 December 2025 BZ-F-_1¥Ff+=-A=+—H
IEFE
Investment
and financial -~ Underwriting Securities  Trading of
Asset advisory ~ andplacing  tradingand ~ wines and
management services  of securities  investments beverage Total
RERME  BHeE 2 BHEE EBEER
EEER  RHBE REE kRE  HREE Eh
HK$'000 HK$'000 HK$'000 HKS'000 HK$'000 HK$'000
Tién TR T#R T#R TER Ti#n
Revenue from contracts with REEFAHNRE
customers
At a point in time RE-EES = = 1,044 = 45,066 46,110
QOver time mE-GEE 27,49 1,725 - - - 29,221
27,49 1,725 1,084 - 45,066 75,331
Revenue from other sources REEMREHRE - - - (9,799) = (9,799)
Reportable segment revenue (loss) W 2HA T (F48) 27,49 1,725 1,044 (9,799) 45,066 65,532
Reportable segment profit (loss) ~ W2HAWEH (B#) 9,021 853 16 (10,661) (2,29) (3,065)
Other income EfsA 6,365
Unallocated corporate and other expenses & AEA AR E % (19,046)
Share of losses of associates FElgE 5?%’& AEE (504)
Finance costs HHER (213)
Loss before taxation BEtAES (16,463)
Income tax B -
Loss for the year FEEE (16,463)
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4. REVENUE AND SEGMENT REPORTING 4. WK=K DWEE (8)
(Continued)
(c) Segment reporting (Continued) (c) DEH]|E (2)
Segment revenue and result (Continued) D E R R FEAE (E)
For the year ended 31 December 2024 BE—-_ZEZ-_MME+=-BA=+—H
LL§E
Investment
and financial ~ Underwriting Securities Trading of
Asset advisoy  andplacng trading and wines and
management sevices  of securiies  investments beverage Total
RERMH &R E5EE BEER
BEER A R & R&E AmEE fait

HK$'000 HK$'000 HK$'000 HK$'000 HKS'000 HKS'000
TEL TEL TEL TEL TEL TEL

Revenue from contracts with REEFAHMNE

customers
At apoint in time RE-BEY - - 18,295 - 44,460 62,755
QOver time mE-GEE 23,707 525 - - - 24,232
23,707 525 18,295 - 44,460 86,987
Revenue from other sources REEMRFRRES - - - (6,328) - (6,328)
Reportable segment revenue (loss) ~ T2HATNE (1) 23,707 525 18,295 (6,328) 44,460 80,659
Reportable segment profit (loss) ~ W2HAMER (48) 6275 523 191 (7,689) (3,386) (4,586)
Other income ElA 12,611
Unallocated corporate and other expenses & A &2 &1 R & % (15,013)
Share of loss of an associate El-RBenEE (1,483)
Finance costs HHER (379)
Loss before taxation BiBEE (8,850)
Income tax crecit FshiEs -

Loss for the year FEEE (8,850)
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4. REVENUE AND SEGMENT REPORTING 4. WK DWEE (8)
(Continued)
(c) Segment reporting (Continued) () 2WHEHE (&)
Segment revenue and result (Continued) D E R R FEAE (E)
Revenue is allocated to the reportable segments W T8 2 Z H EhFrE £ W s Rk
with reference to revenue and income generated by WA BOBEERZEWmDLE -

those segments.

Segment profit (loss) represents the profit earned DEREN (EE) EE D EBHRN
by or loss from each segment without allocation AN SE A 2 B R M AT A
Hib A - BAEHE A REE -

of other income, share of losses of associates,

finance costs and unallocated corporate and other MBEBARRSREARREAMS
expenses. This is the information reported to the Bt HRMEELBEBRREZR
CODM for the purposes of resources allocation and ZER - ESBLERREHHEERIR o

performance assessment.
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4. REVENUE AND SEGMENT REPORTING 4. WBERDEERE (&)
(Continued)
(c) Segment reporting (Continued) () 2WHEHE (&)

Segment assets and liabilities

The following is an analysis of the Group’s assets
and liabilities by reportable and operating segments:

As at 31 December 2025

Investment

THEERAER

AT REZ2RREENBR2AE
BMEENBEZION :

R-ZBZ-HE+-"A=+—H

and financial - Underwriting Securities  Trading of
Asset advisory  andplacing  tradingand ~ wines and
management services  of securities  investments beverage Total
RERME  ®%EE  BHER  EEER
BEER  RARY REE kRE  HmER Lh
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Ti#n TiEn Tign Tign THx TR
ASSETS BE
Segment assets PHEE 52,341 - - 121,582 10,117 184,040
Unallocated items: AARER:
Property, plant and equipment ER e 3198
Interests in associates RBERFNESR 4513
Deposit, prepayments and other &g BRRERA RN
receivables E3 4,939
Time deposits with original maturty ~~ BEIEERB={EAH
date over three months TAER 5300
Cash and cash equivalents ReRBeSEER 61,636
Total assets EESE 263,646
LIABILITIES af
Segment liabilities ek 4411 363 - 2519 52 7815
Unallocated items: AAWER:
Other payables HitERER 839
Lease liablities HERR 2,620
Totalliabilties AREE 11,274
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4. REVENUE AND SEGMENT REPORTING 4. WERDEEE (&)
(Continued)
(c) Segment reporting (Continued) DEERE (&)
Segment assets and liabilities (Continued) PHEERARE (&)
As at 31 December 2024 R=-F-_m&E+=-A=+—8
Investment
and financial - Underwriting Securities Trading of
Asset advisoy  andplacng  trading and wines and
management services  of securities  investments beverage Total
RERHHE B5aH BHEE BERR
EEER FHRE RiE RiE ImEE &z
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T THL AL AL AL T
ASSETS BE
Segment assets MEE 3,012 - - 111,488 21,193 164,693
Unallocated items: AAEER:
Property, plant and equipment 0% BRERRE 7,158
Interest in an associate R-HELAAMER 5017
Deposit, prepayments and other & BNFERAMER
receivables ER) 3,559
Time deposits with original maturty ~ REIHBERE=EAR
date over three months THER 60,927
Cash and cash equivalents BeRAEESEER 67,130
Total assets EELE 308,484
LIABILITIES 8
Segment liabilities pix: -1 9237 615 1,556 2,465 15,178 29,051
Unallocated items: AAEER:
Other payables EfefikE 2823
Lease liabilities REERE 5,961
Total ligbiltes RESE 37835
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4. REVENUE AND SEGMENT REPORTING 4. WK=K DWEE (8)
(Continued)
(c) Segment reporting (Continued) () 2WHEHE (&)

Segment assets and liabilities (Continued) SHEEREME (&)

For the purpose of monitoring segment REESEE 2D BRI ELEIR

performances and allocating resources between paN v

segments:

e all assets are allocated to reportable and e MBEENEZEWMEKE
operating segments, other than certain DE-WETYME BE R
property, plant and equipment, interests in BB REE QRIS
associates, certain deposits, prepayments and aTike ENRELREM
other receivables, time deposits with original FEWERIEB R REIBRBR=
maturity date over three months, and cash and fl ANTEHERALRE K
cash equivalents. REeFEEBEERKRIN -

e all liabilities are allocated to reportable and e MEBEBESEZEZWMELE
operating segments, other than certain other DEb - WEE T H M ENERIE
payables and lease liabilities. RS A BRI -

Other segment information Bt S E#

Amounts included in measure of segment profit or BRERFESH R FKEELD

loss or segment assets: HEEZFIE

For the year ended 31 December 2025 BE—_Z-_h1&¥+=-H=+—H

ILFE
Investment
and financial -~ Underwriting Securities  Trading of
Asset advisory  andplacing  tradingand  wines and
management services  of securities  investments beverage  Unallocated Total
RERBHE #5a8 #5RE BEER
EEER R REE k#E HREE ) h)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Tign Tign Ti#n Ti#én Ti#gn Ti#gn Tign
Additions to property, % BERZERE
plant and equipment = = - - 10 - 10
Depreciation of property, 9%+ BERRENE
plant and equipment 4 - - - 3 3,961 3,968
Impairment losses recognised 546 B & EBA 2B
on finandial assets BE = = = 49 = - 49
Share of profits of ajoint B~ R AR
venture (64) = = = = = (64)
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BE-F-AF+-A=t+—HLEE
4. W=k (#)

(Continued)
(c) Segment reporting (Continued) (c) DEIF|E ()
Other segment information (Continued) Bt 5 3EH (E)
For the year ended 31 December 2024 BE-_F-_M&E+=-HA=+—H
IEFE
Investment
and financial ~ Underwriting Securities Trading of
Asset advsory  andplacng  trading and wines and
management sevices  of securities  investments beverage  Unallocated Total
REREE  BFRE  RFEE BEER
BEER FHRE REE RRE HREE AR gt
HK$'000 HK$'000 HK$000 HK$'000 HKS$'000 HK$'000 HK$'000
Tin Thn ThEn TR iR T Tin
Additions to property, n% BEREERE
plant and equipment 5 - - - - 1 6
Depreciation of property, 915~ BERZENE
plant and equipment 13 - - - 3,648 3,960 7621
Impairment losses recognised 54 BEAERR 2 RE
on financial assets Ba - - - 36 - - 3
Interest in joint venture RAEDRIZER 8462 - - - - - 8462
Share of profits of EEAERART
joint venture (1,976) - - - - - (1,976)
Information about major customers BEREEEFZEF
The Group’s customer base is diversified and AEBzEPEZITE  B=(Z
includes three (2024: three) customers with whom TNE: D) RBEPZR S
the value of transactions has exceeded 10% (2024: BASEWE (TREREBZSHE
10%) of the Group’s revenues (excluding income BEREEZWA (BE))10% (=
(loss) from securities trading and investments) as C PO 1 10%) - AT ¢
follows:
Notes 2025 2024
HK$'000 HK$'000
T FET
Customer A EPA (i) 20,000 20,000
Customer B =FB (iii), (iv) 13,182 N/A i Fi
Customer C ®PC (iii) 9,280 9,053
Customer D ZFD (ii), (iv) N/A FiE B 10,254
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4., REVENUE AND SEGMENT REPORTING
(Continued)

(0

Segment reporting (Continued)

Information about major customers (Continued)

Notes:

(i) Revenue from asset management business segment,
calculated in terms of assets under management.

(ii) Revenue from underwriting and placing of securities
business segment.

(i) Revenue from trading of wines and beverage business
segment.

(iv)  The corresponding value of transaction did not exceed
10% of the Group's revenue.

Geographical information

The following table sets out information about the
geographical location of (i) the Group’s revenue
from external customers and (ii) the Group’s
property, plant and equipment, interest in joint
venture and interest in associate (“specified non-
current assets”). The geographical location of
customers is based on the location at which the
services were provided or the goods delivered. The
geographical location of the specified non-current
assets is based on the physical location of the asset,
in the case of property, plant and equipment, and
the location of operations, in the case of interest in
joint venture and interest in associate.

4.

Wz 28RS ()

(0 SEEw/E (E)
FRETEZEFZEH (B)
5T -

() KREBEEBEEEBIMZIUE &
EREENE -

(i)  REFHEENECEEHD I W

(i) XREFEELRREBREBSDZ

Wz

(v) HENRSZEETNBBAEERA
#110% ©

1 T 4

TR B R () A 5 B 2k 5 51 &
EPWEMNAEEYE  BE
L& MNEeEERRIZ2ERE LR
Benmzks ((BREXRRDE
EDWNHMBUEEN FEFPHM
BAERORRIERREHRNE
MHME - BFEFRBDEENIM
BUBNEREENERULE (B
ME - BEMREBNES) MEEN
NE(MEERRZEEMEER

AlZERMS) ©

Revenues from external Specified
customers non-current assets
RENRER 2z REFRBEE
2025 2024 2025 2024
—E-RE —E-mE —EBCRE —E-mF
HK$'000 HK$'000 HK$'000 HK$'000
Tigx FHET Ti#gx TEL
Hong Kong BE 75,331 86,987 7,729 12,189
The People’s Republic REARLAE
of China ("PRC") (TE)) - - 8,468
75,331 86,987 7,729 20,657
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B I e S S = B S

OTHER INCOME 5. H{hug A
2025 2024
—ETHRE —T_FE
HK$000 HK$'000
FiBxT FET
Bank Interest income RITH B WA 1,973 4,230
Gain on disposal of subsidiaries (Note 12)  H&HKIB A7)z Wz
(FF5E12) 1,636 6,356
Sundry income B A 2,756 2,025
6,365 12,611
LOSS BEFORE TAXATION 6. MRHAEE

Loss before taxation is arrived after charging:

(a) Finance cost

BRILATE BRI T O FIREER

(a) BIEEEH

2025 2024

ZEZHFE —F_-pF

HK$'000 HK$'000

Fi#&xT FETT

Interest on lease liabilities HEAEFE 213 379
213 379
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6.

(c)

Annual Report 2025

LOSS BEFORE TAXATION (Continued) 6. BR¥WAIEE &)
(b) Staff costs (b) BEIHEA
2025 2024
HK$’000 HK$'000
FiBxT FETT
Directors’ emoluments (Note 8) BEEMWE (MI5E8)
— fees and other emoluments — e KEMIE 1,440 1,209
Other staff costs EMBETHAX
— salaries, allowances and bonus — #FE R RIEL 16,982 20,263
— retirement benefits scheme — RKAE FIFT &I 3k
contributions 521 508
18,943 21,980
Other items (¢ EH/MIEER
2025 2024
“ETHE T oF
HK$’000 HK$'000
Fi#&xT FAETT
Depreciation charge (Note 11) FrEH (1)
— owned property, plant and — BEME -HBER
equipment B 931 939
— right-of-use assets — (EREEE 3,037 6,682
3,968 7,621
Impairment losses recognised BB E IR TR
— debt investments — EBIEE 49 36
Auditors’ remunerations 2% SR B & 700 700
Legal and professional expenses EERBEXER 2,276 1,758
Cost of inventories (Note 16) FEKA(HEE16) 42,556 42,003
Net foreign exchange (gain) loss HNEE (Yo zs) 518 - JF 58 (377) 183
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INCOME TAX IN THE CONSOLIDATED
STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

(a)

Taxation in the consolidated statement of profit or

loss and other comprehensive income represents:

AR e B A5 R R B A

For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

7. RESHREREMEENERA

BErE
(a) RZEBEEAEMEZEKREZRA
RIFRIESS ¢
2025 2024
—EBCRE —E_pmF
HK$’000 HK$'000
FHET FET

Current tax BPER# 1E
— Hong Kong Profits Tax —BBANE
Provision for the year FERE

B

(a

Pursuant to the rules and regulations of the
Cayman lIslands and the British Virgin Islands,
the Group is not subject to any income tax in
these two jurisdictions.

For the years ended 31 December 2025 and
2024, Hong Kong Profits Tax of the qualified
entity of the Group is calculated in accordance
with the two-tiered profits tax rates regime.
Under the two-tiered profits tax rate regime,
the first HK$2 million of profits of a qualifying
group entity will be taxed at 8.25%, and
profits above HK$2 million will be taxed at
16.5%. The profits of other group entities in
Hong Kong not qualifying for the two-tiered
profits tax rates regime will continue to be
taxed at the flat rate of 16.5%.

No provision for Hong Kong Profits Tax has
been provided for in the consolidated financial
statements as the Group has no estimated
assessable profits for the years ended 31
December 2025 and 2024.

RIEHSES R EBE LR
SRR EHRH  NEEH
AN M B B AR R BT
] P ©

BHE_ZT-_AFR=-ZT_-N
F+-_A=+—HLEFEE"
AEBESEREREBNEER
BT FE BB R R AR
HIEHE - RIEF S BB ERM
LH - EEREEREBNE
2B BB TN B8 25%
BB mMBB2EEBTH
AR ZBIE16.5% M F o T
FFE RS M ARG E S
MAEERBEEMEENT
B EEZEEHE165%
BB

HRASEREBEE_ZT A
FRDFE-_MmOF+A
=+ —BHIEFEIEMHFE
RBE A I ER A BT
BT FTIRE B EGTEME -
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For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

7.

INCOME TAX IN THE CONSOLIDATED
STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME (Continued)

(a) Taxation in the consolidated statement of profit or
loss and other comprehensive income represents:
(Continued)

(c) The PRC Enterprise Income Tax rate is 25%
(2024: 25%).

No PRC Enterprise Income Tax has been
provided for in the consolidated financial
statements as the Group has no estimated
assessable profits for the years ended 31
December 2025 and 2024.

Annual Report 2025

7. RGSREREMEENERA
HIFRSHL ()

() REZEBREMEMEZAKERA
MBI - (&)

(©

FRETEMEREES25%
—FE PO 1 25%) o

HRASEREBE_T_H
FR-ZZE_NWNF+ = A
=+ —HIFEIEGFE
AR - A AR A B
BmERAFTIRPBEPEMG
BB -
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INCOME TAX IN THE CONSOLIDATED
STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME (Continued)

RIS ERRMEE
For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

RESRsREMEEKERA
HIFR S ()

(b) Reconciliation between tax expense and accounting (b) HEAMEHEZHESTHES
loss at applicable tax rates: FHEE B
2025 2024
—EB-hRE —TomF
HK$'000 HK$'000
T FHT
Loss before taxation BrAi Al Es 18 (16,463) (8,850)
Notional tax on loss before taxation, FrFiATEIE 2 Z&EMRIE
calculated at the rates applicable RBEBEEAER 2 &N
to profits in the jurisdictions BAMEGTE
concerned (3,083) (1,346)
Tax effect of expenses not deductible A f1F4 2 37 H ¥4 4 18
for tax purpose -2 828 1,343
Tax effect of income not taxable for H7BRFE 2 Uk A ¥ i 18
tax purpose -2 (659) (1,747)
Tax effect of tax losses not RERTIEEE YT
recognised pd-% 2,425 1,874
Tax effect of unrecognised temporary FIERE B E=5 2
differences MR B 639 125
Utilisation of tax losses previously BABTARERTIA
not recognised B8 (217) -
Tax effect of share of results of EIRAEEEED
joint venture Mg 2 (16) (494)
Tax effect of share of results of i AN E$ 10
associate MR B 83 245
Income tax PRASTR - -
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8. DIRECTORS' EMOLUMENTS 8. EEMM=
The emoluments paid or payable to the directors were as ENKENESZHMET
follows:
Executive directors Non-executive directors Independent non-executive directors
Hirgs FUTES BukHiTEs
Tso Siu Lun Lo Wing Yan
Jiao Shuge  Tang Nanjun Zhaoli WuGuangze Guo Tingting Chong Ka Yee Alan Li Xindan William  Total 2025
b k3
EHE EEE | REE HEE HEE B2k F0f BXE &3t
HK$'000 HK$'000 HK$'000 HKS'000 HK$'000 HKS$'000 HK$'000 HKS'000 HK$'000 HKS'000
Fign Tin Tign Tin Tign Tign Tign Tign Tign Tign
Fees e - - - 240 20 240 20 240 240 1,440
Other emoluments ~ Ef {4
Salaries §¢ = = = = = = = = = =
Discretionary bonus ~ BfE7EAT - - - - - - - - - -
Retirement benefit R {RIEAI5 2
scheme = S = = = = = = = =
- - - 240 240 240 240 240 240 1,440
Executive directors Non-executive directors Independent non-executive directors
SRS FHnER BUFNGEs
Tso Siu Lun LoWing Yan
Jiao Shuge ~ Tang Nanjun Zhaoli Wu Guangze fengHai  GuoTingting  Chong Ka Yee Alan Li Xindan William  Total 2024
ZTIpE
] EEE #7 REE bkl B st E2h 0B BkE &5t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000
TR T T TEn TR TEn T TiEn TR T T
(Note a) (Note b) (Note )
(Hita) (F3tb) (Fsto)
Fees Bt - - - 0 - 9 240 0 240 240 1209
Other emoluments £ f1B{&
Salaries e - - - - - - - - - - -
Discretionary bonus B 7241 - - - - - - - - - - -
Retiement benefit B {iETI3+2)
scheme - - - - - - - - - - -
- - - 0 - 9 0 0 0 240 1209
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DIRECTORS' EMOLUMENTS (Continued)

The executive directors’ emoluments shown above were
for their services in connection with the management
of the affairs of the Company and the Group. The
emoluments of independent non-executive directors
shown above were for their services as directors of the
Company.

During both years, no emoluments were paid or payable
by the Group to any directors as an inducement to join,
or upon joining the Group or as compensation for loss of
office. There was no arrangement under which a director
has waived or agreed to waive any remuneration.

Notes:

(@  Mr. Zhao Li appointed as an non-executive director on 29 April
2024.

(b) Mr. Feng Hai resigned from non-executive director on 29 April
2024.

(©)  Ms. Guo Tingting appointed as an non-executive director on 18
December 2024.

e ERRMEE
For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

EEME @)
FPRATEEMEEREERARQA
EAREBESEHORBME - Lt BT
HEHITEEFNMEREREEEARA
EXRBONE -

REEFE  AEERECTREN
TRESFZHE  UIEARIIEMA
SN AR SR B 1% 1) SR B S AF R BERL AR
B - MEEFHEXRERETAH
T2 LHE e

GEX

(@ WHEER-_T-_NFHNA=-+HAEZ
ERFRTESE -

b)) BELEERZZT-WIFNA=-+TABET
FERITEE -

@ HBEELIR_T_ME+_A+N\BE
RERFHTESE -
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9. INDIVIDUALS WITH HIGHEST EMOLUMENTS 9.

Of the five individuals with the highest emoluments
in the Group, no director of the Company (2024: Nil)
whose emoluments are disclosed in Note 8 above. The

B 1= & i A

rEBAZERaME s AN AL
WTEARNRNEE(ZE_NF: &) -
BEZMEER EXHESHEE - BHE

emoluments of five (2024: five) individuals for the year

—E_AET_A=+—HILEE"

ended 31 December 2025 were as follows: A (ZE-_WF: B5f) AT ZEE
W
2025 2024
—ERE o
HK$'000 HK$'000
FiBxT FETT
Salaries and other benefits e MHMET 4,944 4,860
Contributions to retirement benefits RIKEFIET B R
schemes 89 72
5,033 4,932
Their emoluments were within the following bands: BEFHFIMERLATAER
2025 2024
—E-RE —T-_mF
No. of No. of
employees employees
EE AE EBEAHE
Nil to HK$ 1,000,000 £ Z 1,000,000 7T 3 4

HK$1,000,001 to HK$1,500,000
HK$1,500,001 to HK$2,000,000
HK$2,000,001 to HK$2,500,000
HK$2,500,001 to HK$3,000,000

1,000,001 % 7T % 1,500,000 % 7T 2
1,500,001 8 7L = 2,000,000 7 7T =
2,000,001 % 7L % 2,500,000 % 7T -
2,500,001 7% 7T & 3,000,000 8 7T =
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10. BASIC AND DILUTED LOSS PER SHARE

RIS ERRMEE
For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

10. BIREAREBHEEIR

2025 2024
—¥THF —T-mF
HK$'000 HK$'000
T FAT
Loss &8

Loss attributable to equity shareholders ZX /2 &) 25 % 52 fE 15 &5 18
of the Company (23,830) (9,779)
2025 2024

—RTHE —TopF

Number of shares 1P EH

Weighted average number of BT L AR INE T

ordinary shares in issue

1,499,749,920 1,499,749,920

Basic loss per share was calculated as the loss for the
period attributable to ordinary shareholders of the
Company divided by the weighted average number of
ordinary shares in issue.

For the years ended 31 December 2025 and 2024, the
diluted loss per share is same as basic loss per share
because the exercise price of Company’s share options
was higher than the average market price for shares.

SREABENRAR A EBRBE
R 455 53 P 5 1B 1 A 2 B 77 2 0 P
FHUEE

HE_ZT-_AFE-_Z_MF+_A
=+—HUEFE BRARABERE
MITEESRBROFEmE SRS
SEBBEGREXNEIEBER -
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11. PROPERTY, PLANT AND EQUIPMENT 1. Y% - BERRE

(a) Reconciliation of carrying amount (a) EREEHER
Properties
leased for Furniture,
own use Leasehold fixtures and
carried at cost improvements  equipment Total
DY %
FENEH B KB
HEWX HELE R& BE
HK$'000 HK$'000 HK$'000 HK$'000
Tign ai- o Ti&n TiEn
Cost; B :
At 1 January 2024 RZE-_MF-A—H 20,431 2,793 2,254 25,478
Exchange adjustments B R - - (4) (4)
Additions NE - - 6 6
Expiration of lease contract HE A A EIH (8,284) - - (8,284)
At 31 December 2024 s
+ZA=+-H 12,147 2,793 2,256 17,196
At 1 January 2025 R-E-R%F—A—H 12,147 2,793 2,256 17,196
Exchange adjustments 5, R = = 5 5
Additions RNE - - 10 10
Disposals e = - (155) (155)
At 31 December 2025 R_Z_h%
+ZA=+—H 12,147 2,793 2,116 17,056
Accumulated depreciation: Bt E :
At 1 January 2024 RZE-MNF-A—H 8,434 885 1,364 10,683
Exchange adjustments P 5 R - - (2) (2)
Provided for the year FNEE 6,682 697 242 7,621
Expiration of lease contract &4 4135 (8,284) - - (8,284)
At 31 December 2024 s
+=ZA=+-H 6,832 1,582 1,604 10,018
At 1 January 2025 RZE-h¥—-HA—H 6,832 1,582 1,604 10,018
Exchange adjustments 5, R - - 5 5
Provided for the year FREE 3,037 698 233 3,968
Disposals e = - (151) (151)
At 31 December 2025 R_T_h%
+ZA=+—H 9,869 2,280 1,691 13,840
Net book value: QEEE{E
At 31 December 2025 “TZRF
+_ﬂ =+—H 2,278 513 425 3216
At 31 December 2024 RZEZE
+ZA=+—-H 5,315 1,211 652 7,178
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11. PROPERTY, PLANT AND EQUIPMENT (Continued)

(b) Right-of-use assets

The analysis of the net book value of right-of-use

RIS ERRMEE
For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

Mk - BERRE (@)

(b) EREEE
WEBEEERR D

11.

e e mEE

assets by class of underlying asset is as follows: ENREFENT :
2025 2024
HK$'000 HK$'000
T FHT
Properties leased for own use, HEBERNYE
carried at depreciated cost PAHTE R AN B 7R 2,278 5,315
The analysis of expense items in relation to leases HABGFERANEHERTRNX

recognised in profit or loss is as follows: HIBE ST
2025 2024
—B-RE —T-QmF
HK$'000 HK$'000
THEx FHETT
Depreciation charge of right-of-use &8/ & E I 5 &Y
assets by class of underlying asset:  {FAEEENITEER :
Properties leased for own use HEBRNYE 3,037 6,682
Interest on lease liabilities (Note 6(a)) FHE B EF L (ML 6(a)) 213 379
Expense relating to short-term leases E24E EifH E A RIRI L H 69 89
Details of total cash outflow for leases and the HMERSREABENFMHELMN

maturity analysis of lease liabilities are set out in

Notes 21 and 23, respectively.

HEBBENERE DD B T
21 %237 FIH -

2[4
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

11. PROPERTY, PLANT AND EQUIPMENT (Continued)

(b) Right-of-use assets (Continued)

Properties leased for own use

The Group has obtained the right to use properties
as its offices through tenancy agreements. The
leases typically run for an initial period of 1 to
4 years. Lease payments are increased on an
agreement-to-agreement basis to reflect market
rentals.

Some leases include an option to renew the lease
for an additional period after the end of the
contract term. Where practicable, the Group seeks
to include such extension options exercisable by the
Group to provide operational flexibility. The Group
assesses at lease commencement date whether it is
reasonably certain to exercise the extension options.
If the Group is not reasonably certain to exercise
the extension options, the future lease payments
during the extension periods are not included in the
measurement of lease liabilities.

1. Y% BERRE (@
(b) ERREEE(E)

HEEHRABYF*

AEBDREHERZESER
MEERB RGO ERN - HE
BENBAPI1E4F - HERMK
AR T T ARRTISES

REHERRAEARABRERE
HEEERREINEIR - £ 01T
MBERAT AEBHRKBERE
ERfTEMNBEREE  AIEHE
2EEE - AEBEREERBA
TRt EEEeTHEM
EER MRAEE TG ER
EfTHEMREER AEHBR
WARKREENH T AEEARE
HIFTE
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12. INVESTMENTS IN SUBSIDIARIES 12. RIMBLABNIRE
Particulars of the Company’s principal subsidiaries as at KRR _E-_AFER-_FT_NF
31 December 2025 and 2024 are as follows: T_A=tT—RAZEENBRAFE
LU
Place of Particulars of
incorporation Issued and
Name of subsidiary or registration  Place of operation paid up capital Proportion of ownership interest Principal activities
itA e BRTR
WEAREH gy EXHE BRRAHE WREZZARM IEXH
Direct Indirect
Ef i3

2025 2024 2025 2024
“BCRF —3omE CBCRE -Tops

0Cl Asset Management Cayman slands ~ Hong Kong Uss1 = - 100% 100%  Fund management
(Cayman) Co Ltd
0Cl Asset Management REHE BA 1% ESER
(Cayman) Co Ltd
OC! Asset Management Hong Kong Hong Kong HK$20,001,000 = - 100% 100%  Asset management
Company Limited
REAEERARLNA AR BR 20,001,007 HEER
Real Treasure Investment Hong Kong Hong Kong HKS 1 100% 100% = - Trading of wines
Limited and beverage, and
investment holding
EERERRAT Bk Bk 1T FHERHMEE
RRERR
OCl Administrative Services Hong Kong Hong Kong HK$1,000 100% 100% = - Provision of management
Limited services to group
companies
FRERTERBARAR BA Bk 1,000/ 7 MEBRRRIEEE
R
RE(DB)LEEREN  MRC PRC HK$14,750,500 - - NAGi)  51% Provision of financia
ERRAN(RELE]) advisory senvice
RE(LE)LXERTN  PE hEl 14,750,500 ¢ @ (i) R HHARE
BRARO(RELE]
0Cl Global SPC-OCI US Dollar - Cayman lslandsHong Kong US§1,768,226 = - 100% 100%  Investment fund
Debt Fund SP(i)

0Cl Global SPC-OCIUS Dollar IS E S ) 17682065 REES

Debt Fund SP(i)
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For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

12. INVESTMENTS IN SUBSIDIARIES (Continued)

(i)

(iii)

Registered as a wholly owned foreign enterprise
under PRC Law.

The Group considers that it has ability to control
through its representatives on the board of the
investment fund and acting as a fund manager. The
“paid up capital” disclosed above represents the
participating shares of the respective investment
fund at the end of the reporting period.

During the year, the Group disposed of Title
Success Limited, and therefore, its wholly-owned
subsidiary, /& )&, was deconsolidated from the
consolidated financial statement.

None of the subsidiaries had issued any debt securities at
the end of the year.

The above table lists the subsidiaries of the Company

which, in the opinion of the directors of the Company,

principally affected the results or assets or liabilities of

the Group. To give details of other subsidiaries would,

in the opinion of the directors of the Company, result in

particulars of excessive length.

12. RIFBRATINIRE (&)

()

(ii)

(iif)

RIBHBAREM RN BE RS

AEERS HEBRNREES
EFENRRIETES KRR
BEGIE - EXWENHEBA]
EHRAREEENBERRZZ

BBty o

WARFE - KEE HE Title Success
Limited - EH it - E2EMB A AR
@ EBW BRI E I IERE R
HIAR o

R R R W AT (A
BE% -

NN

RAESERAR  ERMAIARBM
AETEFEARENKEARNEE

HEE - ARAEFRR - REEAK
BRRNFBREHFBBENILE -
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12. RIFBATINIIRE (&)

INVESTMENTS IN SUBSIDIARIES (Continued)

REZBIFZEBRARRA A

Disposal of subsidiaries HE B2 E
Equity Equity
interest held interest held
by the Group by the Group Total
before disposal  after disposal consideration
HENEAEE HEERFKE
Name of subsidiary MEAREE KERRE KERRE BRE
For the year ended 31 December 2025:
BE-—Z-_AF+-A=+—HFE:
OCl International REBBRRE 100% 0% HK$1
Investment Limited AR A A 1787
Title Success Limited Title Success Limited 51% 0%  HK$4,410,599
4,410,5998 7T
OCI Global Markets REEERTHERH5H 100%
Trading Limited (“OCI PRAF([ERERIR 25% US$240,385
Global Markets”) Mm% 1) 240,385% 7T
OCl Value Sponsor OCI Value Sponsor 100% 0% US$1
Limited Limited 137
For the year ended 31 December 2024:
BE-—Z-_MF+-_A=+—HFE:
OCI Capital Limited REEARBRAA 100% 0% HK$400,000
400,000,8 7T

The above transactions are accounted for as disposal of

LR ZARINIEER R EEHIEZ

interests in subsidiaries resulting in loss of control. HERKE AR 2 #a -
The net assets of disposed subsidiaries at the date of EHEMNBARIRNEHERBZEEF
disposal were as follows: (ER NN
2025 2024
- _\’ —£$ —= —EE
HK$'000 HK$'000
T FET
Consideration received and receivable: 2 U & fE A (E :
Cash received 2R e 4,411 400
Consideration receivable fE W AB 1,875 -
6,286 400
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12. INVESTMENTS IN SUBSIDIARIES (Continued) 12. RIBE A TINIIRE (&)

Disposal of subsidiaries (Continued) HEMBAR (&)
2025 2024
—F-RE T opE
HK$'000 HK$'000
Fi#x FAT

Analysis of assets (liabilities) over which sk £ H#liE > & (B E)

the control was lost: DT
Investment in a joint venture REERFEZERE 8,817 -
Cash and cash equivalents RekHEFEER 5,582 11
Other receivables H b fE U AR T8 1,534 5
Amount due to immediate holding FET BB R A RIFIA
company (2,500) (204,230)
Other payables H &< BR I8 (8,245) (5,972)
Net assets (liabilities) disposed of HEEE(ABRFE)FHE 5,188 (210,186)
Assignment of shareholder’s loan IR EREE 2,500 204,230
Gain on disposal of subsidiaries HEMBA Rz W 1,636 6,356
NCI at disposed date RS B ER DB R R =
ik (2,413) -
Fair value of retained interests as ERRBERRIZIREZ
investment in an associate rBEEATE (625) -
6,286 400
Satisfied by: BBENATHNEN -
Cash consideration ReRE 4,411 400
Consideration receivables FEWRAB 1,875 -
6,286 400
Net cash (outflow) inflow arising on HEEEMRE ORE)RA
disposal: FEE
Cash consideration received BUWRERE 4,411 400
Less: cash and cash equivalents B EHEREMESE
disposed of (ERENE (5.582) (11)

(1.171) 389




2025 F 3R

13.

REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INTEREST IN A JOINT VENTURE

On 23 May 2022, the Group acquired 60% paid-up
capital of ULREMEFKEETEBR A A (the “Joint
Venture”) from a third party at a cash consideration of
approximately HK$3,660,000. As of the acquisition date,
the fair value of the Group’s share of the Joint Venture’s
identifiable assets and liabilities was approximately
HK$4,273,000, resulting a gain on bargain purchase of a
joint venture of approximately HK$613,000.

Pursuant to the Article of Association of the Joint Venture,
the Joint Venture is jointly controlled by the Group and
the other party because the relevant activity affecting
its returns from its involvement with the Joint Venture
requires the unanimous consent of the Group and the
other party sharing the control. Therefore, the Joint
Venture is accounted for as a joint venture of the Group.

As disclosed in Note 12, on 30 November 2025, the
Group disposed of its entire equity interest in Title

AR e B A5 R R B A

For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

13. REELQTF 2R

N-B==—FEFA=+=H 2&&£E
uﬁiﬁﬁﬁﬁﬂmw%ﬁm%*E
WEBILERMESKEEERERA
([BERQT]) 60% 8 EHMBRK - EAJ%Z
BAH AEEEGEE LA HEA
EERBEZA i@ﬁ%4n3mm%
T EAHEBEEEAEARIZIKEDN
613,000/ 7T °

ﬁ%é%@amﬁﬁﬁﬁmw’é%
NAAAEBR RS —HFHERBES R
ﬁﬁ%%ﬁ%ﬁé%@a%%@mm
BEBBERANEBRDEIEHENS
—F—HRAE Al ZAELERAEE
AEBAEERAIALR -
12 EE R R F

2
T—A=+H AEEHEHERTitle

Success Limited, a subsidiary that held an equity interest Success Limited 2 ZBAX 1 - 5% A A /R
in the Joint Venture. As a result of the disposal, the BERNAFARENWNERA - AR
Group ceased to have joint control over the Joint Venture ZHEFE AEETHREEAQA
and derecognised its interest in the Joint Venture in the WA LRESE  WREE M B®RE
consolidated financial statements. NI EREREE RRIMEZ -
Details of the Group’'s interest in a joint venture, R_F_RAFR_F “mME+ZA
which is accounted for using the equity method in the ‘i’ B X&EHE ,Z?GE &
consolidated financial statements as at 31 December ZREERT 2 E(Tﬁﬁﬁ%?&iﬁ)\ﬁﬁ)
2025 and 2024, are as follows: REEBWT ¢
Proportion of
Form of Place of Particulars of ownership
business incorporation  registered and interest held by
Name of joint venture structure and business  paid-up capital the Group  Principal activity
REM ALK ARBRAENER
RENTER GRS  EXME BRMRARRARE BEzERL TEXRH
Shandong Civil Aviation Incorporated PRC Registered share capital: N/A Provision of asset
Dongsheng Investment RMB5,000,000 (2024:60%)  management and
Management Company Limited* Paid-up capital: advisory services
RMBS5,000,000
WERRRAREER A E BAMmRA : TR REEEERR
ARAT ARM5000000T  (ZEZWF:60%)  HHARS
BERE
AR%5,000,0007C

*  For identification only

The Joint Venture in which the Group participates is an
unlisted corporate entity whose quoted market price is
not available.
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13. INTEREST IN A JOINT VENTURE (Continued) 13. REERTI 2R (&)
Summarised financial information of the Joint Venture, EERNAZHEERBE (ERSFTH
adjusted for any differences in accounting policies, and a ﬁ Z FRZZELHAR) BEe0 B
reconciliation to the carrying amount in the consolidated WMEAANEFEAEBECHERERERENOT - —ZF
financial statements, are disclosed below. The information THEMERBREAEARERT

for 2025 includes the results of the Joint Venture only for
the period form 1 January to 30 November 2025, because
the Group disposed the subsidiary which held the interest

= i = A R e Hf+5%ﬁ
EEAAEEER -T-H
F+—A=+tHHEREALE QAR

of the Joint Venture on 30 November 2025. Ea 0N VND)
2025 2024
—E-HE —T_mF
HK$'000 HK$'000
T FHET
The Joint Venture's EERQT
Current assets MBEE - 14,127
Non-current assets EMBEE - 5,023
Current liabilities mENEE - (4,494)
Non-current liabilities ERBAE - (553)
Equity attributable to the equity R R ES S
shareholders - 14,103
Total equity RS - 14,103
Included in the above assets and FALMEERAE
liabilities:
Cash and cash equivalents RekReFMEER - 13,696
Current financial liabilities (excluding 7B @B E (TEEES
trade and other payables) R HL A & S RRIE) - (353
Non-current financial liabilities FEnEemaE - (553)
Revenue I as 1,799 12,625
Profit for the period attributable to T 2 PR R P N HA R s
the equity shareholders 106 3,293
Included in the above profit: T A LR -
Depreciation and amortisation e I 8 (111) (148)
Interest income FEWA 48 47
Interest expense MEFX (25) (40)
Income tax expense PSR 2 (11) (933)
Reconciled to the Group’s interest HEAREENEE DT 2R
in the Joint Venture ¥R
The Joint Venture’s net assets attributable 5 REE S E AT
to the equity shareholders BEEFE - 14,103
Ownership interest held by the Group ~ AN&EE# A KT A N/A T iE A 60%
Group's share of the Joint Venture's REBREEEEARIZ
net assets BEFE - 8,462
Carrying amount of the Group's interest 7S5 [& # 25 2 BRI (B - 8,462
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14. INTERESTS IN ASSOCIATES 14. REBIERR 2=
Details of the Group’s interests in associates, which REBENEE R A NER NG MK
are accounted for using the equity method in the WERPUBREAR  FBEOAT
consolidated financial statements, are as follows:
Particulars of Proportion of
Form of Place of registered ownership
Name of business incorporation and paid-up interest held by
associate structure and business capital the Group  Principal activity
AR ARESEHAR
BERTER EEREX XA MR MR RAEE EEzEM IERH
Hope Investment Group Limited ~ Incorporated Hong Kong HK$13,265,306 49%  Information technology
("Hope Investment”) (2024:49%)  business
FEREARRAH AR B 13,265,306 49% ERHEEH
([F2RE)) (ZZZmF - 49%)
0Cl Global Markets (notea)  Incorporated BVI US$10,000 25%  Proprietary trading

Ripenms (Hita) AL RBEKES 10,000% 7T

(@ As disclosed in Note 12, during the year ended of (a)
31 December 2025, the Group partly disposed 75%
interest of OCI Global Markets. The remaining 25%
interest is accounted for investment in an associate,
using the equity method.

(b) Summarised financial information of a material (b)
associate, Hope Investment, adjusted for
any differences in accounting policies, and a

(2024: N/A)
5%  BERS
(~3-mF k)

B NRAIEE  REBE-FT
—hE+ZA=+—BIFE"
AEBLHEREREMB D
75% 25 o 82 T 25% FE 25 {F A AR
TRV AE—EBMENRZIRE -

EABMERRPERECHBE
HEE (ER G ERRZENER
TR R ) BAR A B ISR MR E

reconciliation to the carrying amount in the BE2HERBEOT
consolidated financial statements, are disclosed
below:
2025 2024
—EBEZRE _—ZT_mF
HK$’000 HK$'000
FiET FETT
Hope Investment'’s HEKRE
Current assets MENEE 9,211 10,239
Current liabilities nBaE - )
Equity attributable to the equity BRI R E(GER
shareholders 9,211 10,238
Total equity Mg 9,211 10,238
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n'.R

kR T

For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

INTERESTS IN ASSOCIATES (Continued)

14.

14. REtE QB Z2E2S (&)

2025 2024
—EFTHEE —E-mHF
HK$'000 HK$'000
T FET
Revenue e - -
Loss for the period attributable to the  # 2 I% 58 & 1k A~ HAfE E5 48
equity shareholders 1,027 3,027
Included in the above loss: FFA LtEE -
Development cost kDN 1,025 3,023
Sundry fee HMIEEA 2 4
Reconciled to the Group’s interest HEAREBMNIFEREZ
in Hope Investment SR
The Associate’s net assets attributable 1% 25 i% 58 FE (5 B & 1 7]
to the equity shareholders BEFE 9,211 10,238
Ownership interest held by the Group ~ ANEBFEHFT A ERE S 49% 49%
Group's share of the Hope Investment's AN B E(G 17 LI E 2
net assets EEFE 4,513 5,017
Carrying amount of the Group's REE#RZEREE
interest 4,513 5,017

Hope Investment, the material associate in which the
Group participates, is an unlisted corporate entity whose

guoted market price is not available.

(¢ The following table analyses, in aggregate, the
carrying amount and share result of an associate that

is not individually material.

HERERAEEZRMNEANRZQ
Al RIFLETARER  BHHRE -

71

miFanTZEMNLIFENZ
e NRZRMEREEFRE -

(@

2025 2024
—EZRFE —ZT-opmFE

Fair value at disposed date
Impairment losses

REERBZA

EREY R

FE

625 -
(625) -

Carrying amount of interest in associate F B & A RIS R BREE = -

Share of result

FEI5 48

(d) The Group assessed at the ended of the reporting
period whether there was any indication that
investments in associates may be impaired. During
the year, the Group assessed the recoverable amount
of associates and led to the recognition of an

impairment of HK$625,000 (2024: HK$Nil).

d) AEBNRERLERFTHE
ﬁﬁﬂ%ﬁaﬁmﬁs’ﬁ%“TZ&ﬁT
RERE NAFEE  NEEFMH
i /NI I TR R R 1 A
6250008 L (ZE-_HF T
BIT) °
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For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

15. DEBT INVESTMENTS AT AMORTISED COST  15. RE R EZ2ELBIRE

Note 2025 2024
iz Z=BZHEHE —T-_F
HK$'000 HK$'000
TExT FHTT
Corporate debt securities RNEERE = (a) 20,899 20,856
Less: Loss allowance R EERE
(see Note 28(b)(i) (R 5T 28(0)i0)) (20,607) (20,516)
Total debt investments at amortised 3% & $5pX AN FHE 2 B
cost, net of loss allowance B (MR EERE) 292 340
(a) Corporate debt securities () EEKES
Corporate debt securities comprise the following: NAIEBRESFBIE
Note 2025 2024
iz Z=BZHEHE —T-UF
HK$'000 HK$'000
T FHT
CFLD Note CFLD &% (i) 20,899 20,856

Gross carrying amount at R+ZA=+
31 December < HBEREE 20,899 20,856
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n'.R

kR T

For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

15. DEBT INVESTMENTS AT AMORTISED COST
(Continued)

(@) Corporate debt securities (Continued)

Notes:

@)

CFLD Note represented US$2.69 million (face value) of
9% guaranteed bond issued by CFLD Cayman Investment
Ltd (“CFLD Note Issuer”) matured on 31 July 2021. The
Group received a default notice in respect of CFLD Note
on 9 March 2021.

On 24 January 2023, a restructuring scheme was approved
by the court, under which the creditors were offered with
different new bonds for selection by 9 January 2024 to
exchange for the CFLD Note. The Group had submitted
an application for the selection of new bonds under the
restructuring scheme and subsequently received the new
bonds in January 2024. The new bonds represented
US$2.69 million (face value) of 2.5% bond issued by CFLD
Cayman Investment Ltd.

As at 31 December 2025, the net carrying amount of
the CFLD bonds was approximately HK$292,000 (2024:
HK$340,000), after a provision for impairment loss of
approximately HK$20,607,000 (2024: HK$20,516,000)
(Note 28(b)(i)).

All debt investments held by the Group were past
due and impaired at 31 December 2025 and 2024.
Further details on the Group’s credit risk arising
from debt investments at amortised cost are set out
in Note 28(b)(i).

Annual Report 2025

15. BBERARHEZEBRE (@)

(a)

DREBRES (F)

BRE

=

%

A=
EHRECD BB RREE-

CFLD ZE# ¥ CFLD Cayman
Investment Ltd ([ CFLD Z#R 21T A ])
BTN -_ZE-—&H+tA=1+—H”
FHEHMNIEBERESF269HEE
T (EE) AEER-_T=_—F=
AN BEECILDZHRMELNBA -

RZEZ=F—A=+mA %k
BEBHEE B EREARZ
SMFE-ANBRERETRAN
MESAHER - ABMECFLDR
B AEEBERESEMHE EIRE
BHESONBE YR _T_MF
— BB FE S o FEFH B CFLD
Cayman Investment Ltd 3 17 #92.5 2
BH269FEEC(HE) °

RZZE_RAF+=ZA=+—H &
12 R 1B &5 18 7 85 49 20,607,000 %8 7T
(ZZ — P4 : 20,516,000 7T) (Bt
FE28(b)(i)) 18 + CFLD & % 19 R %
B4 /5292,000/8 70 (ZE O F :
340,000/ L) °

“THERZZ-NESZ
+—E‘$%l%ﬁ%%ﬁ
REHE

IE%%&K%%%E%&E%

EEXNEER

B R K A

28(b)(i)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fin G B S 3R R B 5

For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

16. INVENTORIES 16. #8&
2025 2024
“RTHE —T-@pF
HK$'000 HK$'000
FEx FHET
Goods purchased for resale HEE EEER® 7,017 6,667
The analysis of the amount of inventories recognised as BRAEAI R AEBEZNTESES
expenses and included in profit or loss is as follows: B UNNE
2025 2024
—RTHE —T-pmF
HK$'000 HK$'000
FiEx FHET
Carrying amount of inventories sold EEREHARTEZERAEE
and utilised 42,556 42,003
CRYPTOCURRENCIES 17. MBE®
2025 2024
“BThHE —TomMF
HK$'000 HK$000
FiEx FHET
Bitcoins b4 6,662 -
Ethereum AKX #E 1,204 -

7,866

289



200

OCI INTERNATIONAL HOLDINGS LIMITED

Annual Report 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
o B AE SRR B 5

For the year ended 31 December 2025

BE
17.

18.

— T — 7 el b = NS
CRYPTOCURRENCIES (Continued)

The cryptocurrencies are traded in active markets (such as
trading and exchange platforms) and their net realisable
values are determined based on their fair values using
their quoted market prices at the end of the reporting
period. For the purpose of estimating the selling price,
the relevant available markets are identified by the Group,
and then the Group considers accessibility to, and activity
within those markets in order to identify the principal
cryptocurrency markets for the Group. For this purpose,
a market is regarded as active if quoted prices are readily
and regularly available from an exchange and those
prices represent actual and regularly occurring market
transactions on an arm’s length basis.

TRADE RECEIVABLES

17. MBE® &)

MEZEEERNEETS (PR SRR 5
PrFe) &Ry HA2RFEIR
BHERAFE WARS RO ™SR
BREXETE - REFTEE  A&Eg
R ERE 2 RIS - AT B
EMHMA RERTHEEMNI - A
BEASENIZNREE NS -5
mE AR ZHAEkER BT M
HE BZFHRERRELIFRIR
APETT ERATHMBELENTERS
AIZ T I5 AR /3 m BT 35

18. BIE 5 RE

2025 2024
—B-hHE —TomMF
HK$'000 HK$'000
FiE&n FEIT
Trade debtors in respect of winesand BB ES& & B MRMHZ
beverage trading B 5 rEKERIE 2,573 5
Fees receivables from asset KEEEERZEWER
management 47,393 20,779
49,966 20,784

All of the trade receivables are carried at amortised cost.

PrAIEWE 5 RIB IR A AGHE
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18. TRADE RECEIVABLES (Continued) 18. BIRE B RE (&)
Ageing analysis RES
The following is an ageing analysis of trade receivables, R AE SRR mEBEER
arising from the business of wines and beverage trading EEZEKEBESRBEREZAHZE
based on date of invoice at the reporting date: BT
2025 2024
HK$'000 HK$'000
FEx FHET
0 to 60 days 0260H 2,573 5
The following is an ageing analysis of trade receivables, REEEH EEEEXEBEAZE
arising from the business of asset management based on WESRELRERN DB RiRS
date of revenue recognition at the reporting date: Moo -
2025 2024
HK$'000 HK$'000
FiE&n FEIT
0 to 60 days 0£60H 4,507 3,909
61 to 90 days 61290H 2,042 1,927
91 to 180 days 91£180H 5,752 5,702
181 to 365 days 1812365 H 14,443 2,595
Over 365 days 365 H 20,649 6,646
47,393 20,779
The Group allows an average credit period from 90 AEBERTEFEARRMEER
to 120 days to its trade customers in respect of wines RFEBENZE10BZ2FHEEBR-B
and beverage trading. Fees receivables in respect of the EEREKOEKERABETERAAR
business of asset management are normally due within FRE30AANIH - FEAAEEEFEERK
30 days upon presenting the invoice. Further details on ERESGRWFIBEERRIE—F
the Group’s credit policy and credit risk arising trade SFIEE M 28(0)

receivables are set out in Note 28(b).
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19. DEPOSITS, PREPAYMENTS AND OTHER
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19. &2 - HERERELMEWERE

2025 2024
—E-hE —TomF
HK$'000 HK$'000
FExT FHT
Other receivables H i W AR 18 5,750 4,258
Consideration receivables (Note 12) FEWARAE (FH5E12) 1,875 -
7,625 4,258
Rental and other deposits MERHEMIZS
— Non-current portion — SERNEREE 9 - 1,086
— Current portion — RVEAER & 1,232 139
Prepayments TET FRIE
— Prepayments for purchase of wine — — J& {188 B % &8 28 366 14,405
— Other prepayments — E b FEFRIA 1,174 1,009
Less: Non-current portion of rental B HERSIFREAE D
deposits = (1,086)
10,397 19,811
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HE_T_AF+-_A=+—RHILFE

20. FINANCIAL ASSETS AT FAIR VALUE 20. BAFEFAESZEMEE

THROUGH PROFIT OR LOSS

REBRZERAR A A

2025 2024
—EZRE —ETopmeF
HK$'000 HK$'000
TEx FET
Unlisted investment funds FELMEERES
— OCI Equities Fund SP — OClI Equities Fund SP 82,737 92,017
— OCI Chiyu Fixed Income Fund SP — OCI Chiyu Fixed Income
Fund SP = 4,863
Investments in unlisted FCNs RIELTETEEZERENRE 18,210 -
Investments in listed securities R EMHEHFNEE - 14,192
Investments in listed warrants R EMRREEFENRE 56 10
Investments in listed MMF RETEEMSESNRE 12,420 -
Total financial assets at fair value EATEFAER SR
through profit or loss BEREE 113,423 111,082
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21. TIME DEPOSITS WITH ORIGINAL MATURITY
DATE OVER THREE MONTHS/CASH AND
CASH EQUIVALENTS

(a) Time deposits with original maturity date over
three months and cash and cash equivalents in the
consolidated statements of financial position and
cash flows comprise:

CREBABEB=EANENF
R BeRRLEEHEH

mﬁ?éﬁﬁﬁ‘%ﬂj{ﬁﬁfﬁiﬂwgi'#
WRIHABERA=EANEHF
HERERBFEEZEEERBE

2025 2024
—E-HE —ZT_MF
HK$’000 HK$'000
Ti&x FET
Time deposits with original maturity RE|EH B8 =
date over three months TFHATF K 5,300 60,927
Cash at financial institution and on &R E & FEEMIR S
hand 61,656 67,130
Cash and cash equivalents in the RirE B KRS R
consolidated statements of ERTHNIRSNIREE
financial position and cash flows BHH 61,656 67,130

At 31 December 2025, the time deposits with
original maturity date over three months carried
interest rate of 2.50% (2024: from 3.70% to
4.78%) per annum.

At 31 December 2025, bank balances and cash
situated in PRC amounted to approximately
HK$339,000 (2024: approximately HK$322,000).
Remittance of funds out of PRC is subject to the
relevant rules and regulations of foreign exchange
control promulgated by the PRC government.

RZE_RAF+ZA=+—8"
FREHAHBA=ZEANTEHER
RFEME250% (ZZT-_MF : A
3.70% £ 4.78%) 5t 8. °

RZZE-_RAF+=_A=+—8"
RABRNRTEBRBESN A
339,000 L (Z T ZHF : 4
322,000 70) - HEHE S
BEBSTHRRRFEMEBINEE
1 #9 28 Bl B 5451
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21. TIME DEPOSITS WITH ORIGINAL MATURITY

REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

21.

e ERRMEE
For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

REHBEEB=EANEHF

DATE OVER THREE MONTHS/CASH AND
CASH EQUIVALENTS (Continued)

(b) Reconciliation of loss before taxation to cash used in

®EERALEEER

(b) MRHAEBEELEEBKAARE

operations: AR
Notes 2025 2024
iz Z=BZHEFE _—T_QF
HK$'000 HK$'000
FiExT FHET
Loss before taxation bR A% A S 18 (16,463) (8,850)
Adjustments for: BLATIEE (EH A%
Depreciation e 6(c) 3,968 7,621
Impairment losses recognised EREBRERE
on debt investments &1 6(c) 49 36
Foreign exchange (gain) loss, net  4MNE (U zs) E518 -
FFE 6(c) (377) 183
Change in fair value of financial & A F(EFFAEBZRZ
assets at fair value through TREERATEEY
profit or loss & 4(a) 9,187 7,449
Change in fair value of mEs® 2R ¥E
Cryptocurrencies 2 1,240 -
Finance costs MKER 6(a) 213 379
Bank interest income RITHBHA 5 (1,973) (4,230)
Share of profits of joint venture {5 & & A &A1& Fl (64) (1,976)
Share of losses of associate JEILEE S R RIEE 504 1,483
Gain on disposal of subsidiaries & ] & 2 7] A9 W 2 5 (1,636) (6,356)
Impairment of investment in B E R E KR E
an associate VERIE! 625 -
Changes in working capital: HEESH
Increase in Cryptocurrencies &g g (9,106) -
(Increase) decrease in FE Cgm s
inventories (350) 52
(Increase) decrease in trade FEUNE 5 BR1A (38 10)
receivables VRS (28,912) 24,690
Decrease (increase) in deposits, & & ~ BT FRIE K&
prepayments and other H A 8 U5 AR 18R
receivables (3 ) 10,841 (11,567)
Increase in financial asset at BATFEFAERZ
FVPL B E E LN (11,528) (3,499
Increase (decrease) in accruals — FESTFKIE N H b fE
and other payables BRIEE N Ol 2) 254 (9,041)
(Decrease) increase in contract & #1 B & GF4>) 10
liabilities (15,243) 12,447
Cash (used in) generated from &&= (FTH) M5
operations Re (58,771) 8,821
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21. TIME DEPOSITS WITH ORIGINAL MATURITY 21. REZH A BB=EANER®F

DATE OVER THREE MONTHS/CASH AND »ReRALEEER @)

CASH EQUIVALENTS (Continued)

(c) Reconciliation of liabilities arising from () REMEBITHNEEHER
financing activities
The table below details changes in the Group’s TRFANRNEBRERETE 2
liabilities from financing activities, including both BEEDH(BEEERIEREE
cash and non-cash changes. Liabilities arising from ) BREEBMELENAEGED
financing activities are liabilities for which cash flows RERIAKRERNAEBELE
were, or future cash flows will be, classified in the ERERERSBERKRKEMER
Group’s consolidated statement of cash flows as BoREMENARE-

cash flows from financing activities.

Lease
liabilities Total
HEAE LR
HK$'000 HK$'000
FEx FEx
At 1 January 2025 R-—E-hfF—H—H 5,961 5,961
Changes from financing cash REMENRERELH :
flows:
Capital element of lease rentals paid B fIFHAEE 2 EAKZLH (3,341) (3,341)
Interest element of lease rentals paid E {4 & 2 #2825 (213) (213)
Total changes from financing MEFRERSRELE
cash flows HEE (3.554) (3,554)
Other changes: Hith&#5) :
Finance costs (Note 6(a)) % ER (HE6@) 213 213
Total other changes Hith&#8ha % 213 213
At 31 December 2025 R-FZ-HF

+=A=+—H 2,620 2,620
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21. TIME DEPOSITS WITH ORIGINAL MATURITY  21.
DATE OVER THREE MONTHS/CASH AND

REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CASH EQUIVALENTS (Continued)

(c)

AR e B A5 R R B A

For the year ended 31 December 2025

HE_Z_h&+_A=1t—HLFE

Reconciliation of liabilities arising from (o)

financing activities (Continued)

RIAYBEBB=MANTEHE
MRERBEEEEER &)

REMEFINEEHIRE)

Lease
liabilities Total
MEARE L
HK$'000 HK$'000
FAT FAT
At 1 January 2024 R=-ZB-M&—A—H 9,135 9,135
Changes from financing cash REMENRESRELE :
flows:
Capital element of lease rentals paid B LS 2 EARE5H (3,174) (3,174)
Interest element of lease rentals paid = A& 2 F 83 H (379) (379)
Total changes from financing METBHRSRELH
cash flows B (3,553) (3,553)
Other changes: H{th &8 :
Finance costs (Note 6(a)) B E R (HT6@) 379 379
Total other changes Hih #8)4a%s 379 379
At 31 December 2024 R-FZNEF
+=A=+—H 5,961 5,961
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BE
21.

22.

— T — 7 el b = NS
TIME DEPOSITS WITH ORIGINAL MATURITY 21. RRHAEBB=EANEHE
DATE OVER THREE MONTHS/CASH AND RBEERALEEHEEH ©)
CASH EQUIVALENTS (Continued)
(d) Total cash outflow for leases (d HERSAHEHE
Amounts included in the statement of cash flows for SAHERSRERNTERLE
leases comprise the following: R
2025 2024
—EZRE —T-opmEF
HK$’000 HK$'000
Fi&gx FAET
Within financing cash flow BMERSMER 3,554 3,553
These amounts relate to the lease rentals paid E #fl':\g HEE_T-_AFR-
during the years ended 31 December 2025 and ZHE+ZA=+T—RILEFE
2024. iHZa"Emﬂiﬁﬁa
ACCRUALS AND OTHER PAYABLES 22, EFTRRIER H Mt E(TERIE
2025 2024
—EB-RE —T-mF
HK$’000 HK$'000
F#&xT FHT
Accrued legal and professional fees B EERBEXEER 1,287 1,091
Advisory fee payable et AE R 302 302
Other accruals (Note (i) H b st 58 (BFEE ) 5,542 9,895
Other payables H A FE A BR 1B 251 4,073
Financial liabilities measured at REBHEK AT E A E
amortised costs 7,382 15,361
Note (i): As at 31 December 2025, it included HK$3,265,000 accrued WeE@): RZTE_RAF+_A=1+—8 E8#F
staff cost (2024: HK$8,468,000). FERH B TRX7K 3,265,000 L (ZZ — /Y

£ 1 8,468,000/87T) °
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23. LEASE LIABILITIES 23. HE&A®E
The following table shows the remaining contractual TRITAEEHEEBENHRTELD
maturities of the Group's lease liabilities: FEAE R -
31 December 2025 31 December 2024
“EZREYZA=tT-H —E-ME+-A=1-H
Present Present
value of the Total  value of the Total
minimum minimum minimum minimum
lease lease lease lease
payments payments payments payments

REHE REHRE REHE REEE
HRZBE HRBE HF2RE N
HK$'000 HK$'000 HK$'000 HK$'000
FRET FRET TAET TET

Within 1 year reatE oy 1% - 3393
After 1 year but within 2 years BB 1 FETBE2F = - 2,620 2,665
. S .. 2620 . 2605
2,620 2,665 5,961 6,218
Less: total future interest expenses & : & K FI S5 % 858 (45) (257)

Present value of lease liabilities HEABCRE 2,620 5,961
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BE
24,

— T R i
EMPLOYEE RETIREMENT BENEFITS

Defined contribution retirement plan

The Group operates a Mandatory Provident Fund Scheme
(“the MPF scheme”) under the Hong Kong Mandatory
Provident Fund Schemes Ordinance for employees
employed under the jurisdiction of the Hong Kong
Employment Ordinance and not previously covered by
the defined benefit retirement plan. The MPF scheme
is a defined contribution retirement plan administered
by independent trustees. Under the MPF scheme, the
employer and its employees are each required to make
contributions to the plan at 5% of the employees’
relevant income, subject to a cap of monthly relevant
income of HK$30,000. Contributions to the plan vest
immediately, there is no forfeited contributions that may
be used by the Group to reduce the existing level of
contribution.

The employees of the subsidiaries of the Group
established in the PRC (excluding Hong Kong) participate
in a defined contribution retirement benefit plan
managed by the local government authorities. Employees
of these subsidiaries are entitled to retirement benefits,
calculated based on a percentage of the defined salaries
level in the PRC (other than Hong Kong), from the above
mentioned retirement plans at their normal retirement
age.

The Group has no other material obligation for the
payment of pension benefits associated with those
schemes beyond the annual contributions described
above.

24. EERIKEF

REMFEKTE
AEERBEBCESIE QB EE
By BZ(EBERBIGHDEE B LH
ARXERAEHRKBRARTENESE
T—IHEABRHNELAESE ([EERE
Bl BHESFEIR —TBEHBIULT
ABENAEHITERKRE S - BRiRHR
BerE EEXREEEHEKRES
MK ARS% RRESFTEIHR -
EEHZNEESAKAZSRER
30,0008 7T At 8l 2 KBNS -
REB T2 E R W HFRBEEER
BHYEHFROKFE o

AEBERE (TRERBE) KON
BRAZEEZ2MAEMBFEEN
REHRFRAKBAGE - ZFHER
AZEEERGEHELERARFRL L
TURKE B ERIZTE (FEKIN)
BE TENRFH B DA HEERKER o

B £t 5 2 HRRRAN - R SR B S
ZEEIHENEETEMNLEE
BERER -
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25. EQUITY SETTLED SHARE-BASED

TRANSACTIONS
2012 share option scheme

a share option scheme (the “2012 Share Option
Scheme”) which was adopted by the Company on 17
December 2012 whereby the directors of the Company
are authorised, at their discretion, to invite employees
of the Group, including directors of any company in
the Group, to take up options at nil consideration to
subscribe for shares of the Company.

On 15 October 2021, the Company granted a total of
105,000,000 options (the “Share Options”) to certain
directors. The Share Options will be vested in five equal
tranches in accordance with the vesting schedule of
the Share Options, subject to the fulfilment of certain
performance targets (the “Vesting Condition”). Where
performance targets have not been met, the share
options of a specific tranche will not vest. The estimated
fair value of the five tranches of the share options using
the polynomial model was approximately HK$1.55,
HK$1.78, HK$1.94, HK$2.07 and HK$2.19 at the grant
date. The Share Options are exercisable within a period
of 10 years from the date of grant. Each option gives the
holder the right to subscribe for one ordinary share in the
Company and is settled gross in shares.

The Group recognises share-based payments expenses
in its consolidated statement of profit or loss and other
comprehensive income based on awards ultimately
expected to vest.

RIS ERRMEE
For the year ended 31 December 2025
HE-T-RF+-A=T-HLERE

25. UERZEWURAAERNR

Y

—E-—FERES
AKABAR-_ZE——F+_-_A+tHE
M—IEERESS (ZBE—Z_F8BRK
BE) Bl XA EFEEE
MEBBFASEEE (BREASEEM
RAMES) WEREEMERE - XU
REANAIRG -

RZE-_—F+A+HB  ARFM
ATFEEHK T A 105,000,000 17 8 %
T ([EBARAE]) - B AR A L PR I AR A
IRBENERSABEHEEE HA
ERETEEER ([BB&EMED -
REKREZEEERE BFEHINERE
RN R U A =T
B A EFEAENRE(GE 4 A1.55
HIT 1787870 ~ 1.9478 7T ~ 2.078 7T
2198 T - BIRER AR L B HR
10FATE - EHHERER THEA
REARNR —REBRAOER - WA
R BEEEHE o

AEEBERGRENEBNREENE
raBm Nk H A K R ERIA
P tn /R BB AN KB ST
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For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

25. EQUITY SETTLED SHARE-BASED 25. UIESEEWLURGBERNR
TRANSACTIONS (Continued) 2 (&)

(a) The terms and conditions of the grants are as () BHEABEREEHDT -

follows:
Number of  Vesting date Expiry date
instruments  (note)
TAHE 5EAEHM:E) @i B
Options granted to directors R=T=—%F
on 15 October 2021 TA+RBEET
EEMRRE
First tranche £—H 21,000,000 1 April 2022 31 March 2028
“E__FMA-B T N\E=A=1—H
Second tranche £ 5 21,000,000 1 April 2023 31 March 2029
“T-ZENA-B —E-AEZA=+-H
Third tranche £=H 21,000,000 1 April 2024 31 March 2030
“Z-WENA-B —ZTZTFE-A=1—H
Fourth tranche Uil 21,000,000 1 April 2025 31 March 2031
“T-RENA-B —E--H=ZA=+-H
Fifth tranche £RH 21,000,000 1 April 2026 6 June 2031
“ERENA-R ZE=—%,A~H
Total share options granted 1% H f0 5 f 12
B 105,000,000

M NEeEREHRETITENER
BBEBXFBIRMAEONETE
BRBERMRR

Note: The number of options to be exercised after each vesting
period is subject to fulfillment of certain performance
targets as set out in the Vesting Condition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

25. EQUITY SETTLED SHARE-BASED

e ERRMEE
For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

25. EREEWLURMDABERNK

TRANSACTIONS (Continued) 2 (1)
(b) The number and weighted average exercise prices of (b) BIREHE LNEFIITFEELD
share options are as follows: N
2025 2024
k- Sk F 3 —ToE
Weighted Weighted
average  Number of average Number of
exercise price Options  exercise price Options
MEES TS
TiEE BREHE TEE BEREHA
Outstanding at the beginning ~ F 4 A 1T1E HK$4.53 22,000,000 HK$4.53 33,000,000
of the year 453 8T 45387
Lapsed during the year FRRM HK$4.53  (11,000,000) HK$4.53  (11,000,000)
45387 453787
Outstanding at the end of FEREAITE HK$4.53 11,000,000 HK$4.53 22,000,000
the year 45387 4537870
Exercisable at the end of FERATR HK$4.53 - HK$4.53 -
the year 4538 453 %7

(c)

The options outstanding at 31 December 2025 had
an exercise price of HK$4.53 (2024: HK$4.53) and a
weighted average remaining contractual life of 5.6
years (2024: 6.3 years).

Fair value of share options and assumptions

The fair value of services received in return for share
options granted is measured by reference to the fair
value of share options granted. The estimate of the
fair value of the share options granted is measured
based on a polynomial model. The contractual life
of the share options is used as an input into this
model. Expectations early exercise are incorporated
into the polynomial model.

(c)

RZE-_RAF+_A=+—HBX
TEERENITEERA53E T
(ZZ U4 :453870) Mk
FHHBTAEHNTFHAREE6F (ZF
“ P94 6.34F) o

BREQCFERRR

FAIR B B 1 HEN A /% B #R
RIEAFELERLBRENR
FEFE - ROBERENRFE
DERZEAERY T UG - B
RGO FHBIEZRIL —
HHABE - RPFTENHEE
MAZEANRE A o
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For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

25. EQUITY SETTLED SHARE-BASED 25 DRERGZHEIURGAERNR
TRANSACTIONS (Continued) & (&)
(c) Fair value of share options and assumptions (0 BREATFERER(E)
(Continued)
Options
granted on
15 October
2021
R-FT-—%f
Fair value of share options +A+EH
and assumptions BREATFERRS 1= Y BB B
Share price at the grant date i BB AR E HK$4.15
41587
Exercise price 1168 HK$4.53
4.53 7T
Expected volatility TEHRR 18 54%
54%
Option life (expressed as weighted average BREFE(RTRAEZIER
life used in the modelling under polynomial RN A AR (5 B Ay N AE 8.3 years
model) 1 F HY) 8.34F
Expected dividends TEHARR B 0%
Risk-free interest rate £ 7 b Kl R 1.36%-1.60%

Exercise multiple TS 2.47
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25. EQUITY SETTLED SHARE-BASED
TRANSACTIONS (Continued)

(0

Fair value of share options and assumptions
(Continued)

The expected volatility of share price is calculated
based on the statistical analysis of historical volatility
of the Company, adjusted for any expected changes
to future volatility based on publicly available
information. Expected dividends are based on
historical dividends. Changes in the subjective input
assumptions could materially affect the fair value
estimate.

Share options were granted under a service
condition. This condition has not been taken into
account in the grant date fair value measurement
of the services received. There were no market
conditions associated with the share option grants.

No expense was recognised in the consolidated
statement of profit or loss and other comprehensive
income for the year ended 31 December 2025
(2024: Nil) as the directors of the Company were
of the view that the relevant performance targets
under the Vesting Condition will not be satisfied.

New Share Option Scheme

A new share option scheme (the “New Share
Option Scheme"”) has been adopted by the
Company pursuant to a shareholder’s resolution
passed on 23 June 2023.

Since its adoptions, no share options have been
granted, exercised, cancelled or lapsed under the
New Share Option Scheme.

AR e B A5 R R B A

For the year ended 31 December 2025

BE_FREFTAZST BHLERFE

25. UESEELURMSGBERNET
Z ()

(c)

BREAFERRR(E)

H&FE’J%%?&@E*&FK”?E

2 F R] 1S B R A (E ] TR HI R SROK
VPEE’J'%E@JEJTWTQ&%E’UHMJrE
rat®E o FHREERELRE -
TR ABBRINEP LS
HRAFEBTEEERTE -

BERRHE TO IR B PR A IS E 12 T o B
WE RIS 8 A FEETE XKL B
AN 48 2 5T I o 0 4m B B R
R T RB TR

HE_Z-_RAF+-_A=+—H
IFEE WERGEABRLEM
FERERTRERAZ(ZE =

FE) RARARRERAR
BEGRFATHEBXABRER R
BEMX -

R ETE

RRRIERBER-_ZZ_=FA
T+H=HRBHREARRREN
— BT E ([ ST B R A5t
gl -

B PR DA S - BB B R AR IR
BT EIER L 17 T
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

26. INCOME TAX IN THE CONSOLIDATED 6. ZEMBRRARAREHR

STATEMENT OF FINANCIAL POSITION

(a) Current taxation in the consolidated statement of (a)

financial position represents:

ARE BN R P RN IR

2025 2024
—EBZRFE —T_QF
HK$'000 HK$'000
FEx FHT
Tax payable at 1 January R—A—BZENHIEA 794 798
Exchange difference MEHZRE 2 (4)

Tax payable at 31 December R+—A=+—8H
2 ETFR IR 796 794

Representing: &
Hong Kong Profits Tax Payable FERTBBRNE 796 794
(b) Deferred tax assets (liabilities) not recognised (b) XREDZEEREEE(BR)

In accordance with the accounting policy set
out in Note 2(s), the Group has not recognised
deferred tax assets in respect of cumulative tax
losses of approximately HK$263,526,000 (2024
approximately HK$245,256,788) as it is not probable
that future taxable profits against which the losses
can be utilised will be available in the relevant tax
jurisdiction and entity. Included in unrecognised tax
losses are losses of HK$1,732,000 (31 December
2024: HK$4,096,000) that will expire within 5 years.
Other losses may be carried forward indefinitely.

B M A 2(s) PT & & 5 UK -
AEEVTERZRATEEERED
263,526,000 70 (=& — PO 4F ¢
#7245,256,788 /%8 7T ) MR IR IE
HEE DARMBEBENBEER

RERANHEHEBE ZARKE
R B m A B A RE N K o R IERR
%RIEE%;WEHﬂ@ﬂEWﬂJﬁHE@
E5181,732,0008 7 (ZZF I F
+=A=+—H :4,096,000%
JL) o HM /BB &R



REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

27. CAPITAL, RESERVES AND DIVIDENDS
(a) Movements in components of equity

The reconciliation between the opening and

closing balances of each component of the Group’s
consolidated equity is set out in the consolidated
statement of changes in equity. Details of the
changes in the Company’s individual components
of equity between the beginning and the end of the
year are set out below:

27.

RIS ERRMEE
For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

BX - #EkRE

(a) HEZBDLH
AEBGEEAESIONFEIR
FREGNHRANKEERE

BR - ARBER

5 &8 Bl &F 2 1 &

PEFENEBHAERIOT ¢

Share Share Accumulated
Company AAT capital premium losses Total
g7 fg 3 i RitER @t
HK$'000 HK$'000 HK$'000 HK$'000
Ti#n TEx TEx TR
Balance at 1 January 2024 R-ZE-mE—A—H
R 14,998 498,790 (272,015) 241,773
Profit and total comprehensive AN [E34 F| I 2 e ek
income for the year ok - - 1,248 1,248
Balance at 31 December 2024 WM -Z M4
and 1 January 2025 TZA=+-Bk
—T-h¥-A—H
7 14,998 498,790 (270,767) 243,021
Loss and total comprehensive ~ AEEEHERZE S M
expense for the year ok = = (27,451) (27,451)
Balance at 31 December 2025 W-Z-HF
+=A=+-H
2 14,998 498,790 (298,218) 215,570
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

27. CAPITAL, RESERVES AND DIVIDENDS 27. EX - REBRERE (&)
(Continued)
(b) Dividend b) BE
The board of directors does not recommend any EES I TEERAFEIRNEM
dividend payment for the year (2024 Nil). BBE(ZZZWMF : &) o
(c) Share capital () B=X
Ordinary share of HK$0.01 each FREE0.01/8 Ty LMk
Number of Share
Shares capital
i2vig Q=] &S
‘000 HK$'000
T T8
Authorised: ERE
At 1 January 2024, R-ZZT-_WE—H—QH -
31 December 2024, —E_MFE+-_A=+—H8"
1 January 2025 and _7_£¢ A—BxK
31 December 2025 —_T_hFE+_A=+—H 100,000,000 1,000,000
Issued and fully paid: EETRER -
At 1 January 2024, RZZE-_MFEF—H—A8 -
31 December 2024, —FEWFE+ZA=+—H"
1 January 2025 and _7_£¢ A—B Kk
31 December 2025 —E_hF+-A=1+—H 1,499,750 14,998
The holders of ordinary shares are entitled to receive TERFBEABRENIREIR
dividends as declared from time to time and are R E R BEEARAQNRRE L5
entitled to one vote per share at meetings of the BRE—Z2-MELTBEREEAQD
Company. All ordinary shares rank equally with AN N EEZAREMA -

regard to the Company's residual assets.
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27. CAPITAL, RESERVES AND DIVIDENDS
(Continued)

(d) Nature and purpose of reserves

(i)

(ii)

(iii)

Share premium

Under the Companies Law of Cayman
Islands, the funds in the Company’s share
premium account are distributable to the
equity shareholders provided that immediately
following the date on which the dividend is
proposed to be distributed, the Company will
be in a position to pay off its debts as they fall
due in the ordinary course of business.

Translation reserve

The translation reserve comprises all foreign
exchange differences arising from the
translation of the financial statements of
foreign operations. The reserve is dealt with
in accordance with the accounting policies set
out in Note 2(v).

Other reserve

The other reserve comprises the changes in
equity as a result of change in the Group’s
interests in a subsidiary that do not result in
a loss of control. The reserve is dealt with in
accordance with the accounting policies set
out in Note 2(d).

(e) Capital management

The Group’s primary objectives when managing
capital are to safeguard the Group’s ability to
continue as a going concern, so that it can continue
to provide returns for equity shareholders and
benefit for other stakeholders, by pricing products
and services commensurately with the level of risk
and by securing access to finance at a reasonable

cost.

RIS ERRMEE
For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

27. X - ERERE (@)

d) RENEERAZE
(i) REEE

BEREERSAAZE  WE

&L ZLKEREEHRE R
~Al&ees(E ﬁEBAEI B

Wﬂﬁ¢”%2@ﬁ Al A
RAlZBORERCESA
DR TRERARR o

(i) BREMEE
BERBERERBREGINE
75 B 75 S R T EE £ RO P B 41
PE 2= BE o fif R 1% PRUPH BE 2(v)
et RERE -

(iii) H Ao feF
HitEEERmRARERE
REEFEMN —EHER
RNEaAMEIMEL
RmEE - AR IOIRME
2d)FTE 2 BT R -

(e) BEAXRER
AEEEREANETEBEZEER
EAEEBELENE N B8
£ [, B 7K S 4B A A 2 G0 A AR 75
B UENEENKTESRE
RE DNFEELREZRERM
6] 5 - Iﬁﬁmﬂ s HE A& K
e
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

27. CAPITAL, RESERVES AND DIVIDENDS
(Continued)

(e) Capital management (Continued)

The Group regularly reviews and manages its capital
structure to maintain a balance between the higher
shareholder returns that might be possible with
higher levels of borrowings and the advantages and
security afforded by a sound capital position, and
makes adjustments to the capital structure in light

of changes in economic conditions.

The Group monitors its capital structure by reviewing
its gearing ratio and cash flow requirements,
taking into account its future financial obligations
and commitments. For this purpose, the Group
defines gearing ratio as total borrowings (including
lease liabilities) over total equity as shown in the
consolidated statement of financial position. As at
31 December 2025, the Group's gearing ratio was

1.0% (2024: 2.2%).

There were no changes in the management’s
approach to capital management of the Group
during the year. In order to maintain or adjust the
ratio, the Group may adjust the amount of dividends
paid to shareholders, issue new shares, raise new
debt financing or sell assets to reduce debt.

OCI Asset Management Company Limited, a
wholly owned subsidiary of the Company (the
“Regulated Subsidiary”), is granted licenses by
the Hong Kong Securities and Futures Commission
(the “SFC") for the business they operate in. The
Regulated Subsidiary is subject to liquid capital
requirements under the Hong Kong Securities and
Futures (Financial Resources) Rules (the “SF(FR)R").
Management of the Group closely monitors, on a
daily basis, the Regulated Subsidiary’s liquid capital
level to ensure compliance with the minimum
liquid capital requirements under the SF(FR)R.
The Regulated Subsidiary has no non-compliance
of capital requirements imposed by the SF(FR)R
throughout the years ended 31 December 2025 and

2024.

27. EA - RERERE (@)

() BEXRERE(F)

AEBESRIMEEEEARAR
B LRSS RRLE RIS
K8 6 EKF BERE AR
SR RV B MARE 2 R
& YREBEKERRANBEHHE
AEBELHE -

AEEZEBRINHEEEGERL X
MBASREER WEFEHKR
HIEEMAENETEEE ARG
BoptmsE AEBBEES
BEEERBEAEMBMRAE
FIrBER (REHERRE) B
N - N T _RAFE+ A
=+—H AEEMNEEEREL
EE1.0%(ZZFEPUF :2.2%) ©

AEE EREBUEEHFHAE
BMEAEETN - RERFLAE
R KRB ERHEDIER
MRS S8 BITHR - S5
B RE Sk B & ERIRETR

ARBI2EMBRARIRREEESE
BEERAR ((RREMBLIE )
HEEERSMIEEHERES
((BEF)) REERRBREEREM
REZXB - ZREMBRAIZE
BETEERFLBE (MBER)
HA((EzRBE (A BRER R
A TEEEHESHHRE -~
SEEEESHRYERIAE
B B~ B R R B) & 2 7K F PARE AR
ﬁén%&%f(ﬁﬁﬁﬁﬁﬁ
AN ZEEBHESHRE - BE

E_RAER-FT-_MFE+Z H
=+t REBEFERN XRE
MEBLARYEERESRLHAE (B
HER)RAUNESREZE °
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28. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS

Exposure to currency, interest rate, price, credit and
liquidity risks arises in the normal course of the Group’s
business.

The Group's exposure to these risks and the financial risk
management policies and practices used by the Group to
manage these risks are described below.

(a) Market risk
(i)  Currency risk

Currency risk is the risk that the value or
cash flows of an asset, liability or forecast
transaction denominated in foreign currency
(that is, a currency other than the functional
currency of the entity to which the transactions
relate) will fluctuate because of changes
in foreign exchange rates. The functional
currency of the Hong Kong subsidiaries is HK$
and the functional currency of PRC subsidiaries
is Renminbi (“RMB"). The Group is exposed to
currency risk primarily arising from investments
denominated in United States Dollars (“US$").
As HK$ is pegged to the US$, the Group
considers the risk of movements in exchange
rates between the HK$ and the US$ to be
insignificant.

As most of the Group's financial instruments at
31 December 2025 and 2024 are denominated
in either HK$ or US$, management does not
consider there to be any significant currency
risk associated them.

e ERRMEE
For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

28. MZEBEEREMIAZAF
=]
AEBREEREKBRETELEEE
ME-EBE - FEERBDEZAR -

X R B  B H ER % SRR B0 AR
RAREEEEZERRRANT B
[\ & IR BUR R B o

(a) ™HiEE
(i) E%EpE

EEREBRIEUIINEFENE
E -BEXKBAXSHNER
FEERE (EX S
EREMNINEEEUINNER)
o EHNEZ B MK EH AR
e BENBARNINESE
WRETL MARMEB R A
MMEEEAEARE AR
B  AEE@EHEER
STERAUAET((ERT))
FTEMKE - ARBTEE
THAEERABILEE
7T 2 [ B B = % & & b a0
EpNE

MR AEBR T -_HAFR
TENF+A=+—H
RS &R T EAB Tk
EnNE EEEBRAEY
AT (o] AR B 82 K HME R o
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

28. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(a) Market risk (Continued)

(ii)

Interest rate risk

Interest rate risk is the risk that the fair value or
future cash flows of a financial instrument will
fluctuate because of changes in market interest
rates. The Group’s interest rate risk arises
primarily from interest-bearing financial assets.
The Group is exposed to fair value interest rate
risk in relation to time deposits with original
maturity date over three month, and fixed-rate
debt securities issued at fixed rates. The Group
is also exposed to cash flow interest rate risk
mainly from balances with banks carrying
interest at prevailing market rates.

Management of the Group monitors the
related interest rate exposure closely to
ensure the interest rate risks are maintained
at an acceptable level. The Group's cash flow
interest rate risk is mainly concentrated on
the fluctuation of the Hong Kong Interbank
Offered Rate arising from the Group’s
HK$denominated financial instruments. The
Group currently does not have interest rate
hedging policy. However, the management
will consider hedging significant interest rate
exposure should the need arise.

Annual Report 2025
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28. FINANCIAL RISK MANAGEMENT AND FAIR

REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(a) Market risk (Continued)

(i)

Interest rate risk (Continued)

The following table, as reported to the
management of the Group, details the interest
rate risk profile of the Group’s interest-bearing
financial assets and financial liabilities at the

end of the reporting period:

AR e B A5 R R B A

For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

28. MBEAMEERSMIAZAF
&)

(a) iIEER(E)
(i) FIEmEE (E)

WMAAEEEREEMER
TRANAEBRHE AR
MtEERmEERERAR
Z A RERR

Notes 2025 2024
Mizxr ZBZHE —TopE
HK$'000 HK$'000
TEx FHET
Net fixed rate financial EELHEE (AE)
assets (liabilities): JREE:
Debt securities measured at L ESE AT E R 15
amortised cost BB S 292 340
Time deposits with original REEBEBBA=@A 21
maturity date over three )€ BRfE K
months 5,300 60,927
Lease liabilities MEBE 23 (2,620) (5,961)
2,972 55,306
Net variable rate financial ZE£MEEFHE:
asset:
Cash at financial institution TRIMBIR S 21 61,656 67,130
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28. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(a) Market risk (Continued)

(i)

Interest rate risk (Continued)

Sensitivity analysis

The sensitivity analysis below has been
determined based on the exposure to interest
rates for interest-bearing financial assets and
financial liabilities. The analysis is prepared
assuming interest-bearing financial assets and
financial liabilities outstanding at the end of
respective reporting period were outstanding
for the whole year. When reporting to
management of the Group on the interest
rate risk, a 50 basis points (“bps”) increase
or decrease in the relevant interest rates will
be adopted for sensitivity analysis, assuming
all other variables were held constant, which
represents a reasonably possible change in
interest rates. Interest-bearing bank deposits
are not included in the sensitivity analysis for
the change of interest rate as the bank deposit
rate is at a low level and management of the
Group considers such the impact of bank
deposit interest is insignificant. A positive
number below indicates an increase in loss
after taxation of the Group or vice versa.

Annual Report 2025
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AR e B A5 R R B A

For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

28. FINANCIAL RISK MANAGEMENT AND FAIR 28. EMEERSMIAZ DT

VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(a) Market risk (Continued)

(ii) Interest rate risk (Continued)

(a) iIEER(E)
(i) FIEmEE (E)

Sensitivity analysis (Continued) BREDW(E)
2025 2024
—B-HE —T-QmF
HK$'000 HK$'000
THEx FHETT
Loss after taxation for the year FRBRBI&EE
Increase by 50bps A S0 EE B (12) (231)
Decrease by 50bps B 50 E 2 12 231

(iii) Price risk

Cryptocurrencies that the Group deals within
its trading activities are Cryptocurrencies which
can be traded in a number of public exchanges.
The Group's exposure to price risk arises from
Cryptocurrencies which are measured on fair
value basis. Price volatility of cryptocurrencies
may cause significant impact to the Group’s
performance. Cryptocurrencies’ prices have
fluctuated significantly from time to time.
There is no assurance that cryptocurrencies
prices will reflect historical trends.

(i) EEE R

AEBRER 5EE T RIE
MNZEE/AESERR
RBFETR N NEE
$%ﬁﬁ%ﬂ@f§¢%ﬁkﬁﬁ?ﬁ§

ARFEAENNEER -
DD*‘EMFVE’J/&’EJJT@%%T
AEEHREENBERTE
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BHE_ZT_AF+TA=+—HBILEE

28. FINANCIAL RISK MANAGEMENT AND FAIR 28. MIEEAMEEREMIAZAF

VALUES OF FINANCIAL INSTRUMENTS B
(Continued)
(a) Market risk (Continued) (a) ™iEE(2Z)

(iii) EHmEER (&)

To manage the price risk, the level of REBERRAR AEEF
cryptocurrencies held by the Group is BOMEEERBERENK
determined based on volatility, position B -FEE MmEREKRAME
holding, market capitalization and liquidity, ZREME THSRER
as reviewed by the senior management JE BT o AN BRXEE
periodically. Additionally, for supporting the RE%ES AEBZEHRIK
trading business, the Group has implemented KOHEAREEXINE
policies for the review and assessment of each HINE R ETEE ETY
type of cryptocurrencies that may be admitted BEHNSEEREEE
for trading; such reviews and assessments take {51l 40 & 2= A R Bl A BB R
into account various characteristics, such as the B RBERE  mBEM R

(iii) Price risk (Continued)

assets underlying technology infrastructure, BFRIRIE ©

transparency of provenance, liquidity and price

volatility.

Sensitivity analysis BRESN

At 31 December 2025, if the prices of RBEE-ZZE-_RAF+=A
cryptocurrencies held by the Group for trading =t+—B  WASEEFER
purpose had increased/decreased by 10% SREZMEEEER L

(2024: N/A), the loss after taxation arising from
changes in fair values of the cryptocurrencies
would have been higher or lower. A positive
number below indicates an increase in loss
after taxation of the Group or vice versa.

%/Tﬁﬂuo%(:%‘i:mi:
NEA)  AEINEEEAF
EEEEE ZBRTIZEIE
1 BE 2 38 hnskom A o T & A
ZEHRTNANEBBRIEE
BN RZAIRRGRE
B -
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For the year ended 31 December 2025
B I e S S = B S

28. FINANCIAL RISK MANAGEMENT AND FAIR 28. EMEERSEMIAZAF

RZBFRERAR A A

VALUES OF FINANCIAL INSTRUMENTS =4C )

(Continued)
(@) Market risk (Continued)
(iii) Price risk (Continued)

Sensitivity analysis (Continued)

(a) iIEER(E)
(iii) 1B mEpE (&)

BRED N (B)

2025 2024
—ETHE —ZT_NF
HK$'000 HK$'000
FEx FHETT

Loss after taxation for the year FRBRBI&EE
Increase by 10% #IN10% (657) NATEMA
Decrease by 10% B 10% 657 N/A 13 A

317



S8

OCI INTERNATIONAL HOLDINGS LIMITED Annual Report 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
o B AE SRR B 5

For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

28. FINANCIAL RISK MANAGEMENT AND FAIR 28. MIEEAMEEREMIAZAF

VALUES OF FINANCIAL INSTRUMENTS B
(Continued)
(b) Credit risk (b) EERE

Credit risk refers to the risk that a counterparty will
default on its contractual obligations resulting in
a financial loss to the Group. The Group’s credit
risk is primarily attributable to trade receivables,
other receivables, interest receivables and debt
investments. The Group’s exposure to credit risk
arising from time deposits with original maturity
date over three months, and cash and cash
equivalents is limited because the counterparties are
banks and financial institutions with sound credit
ratings, which the Group considers to represent low
credit risk.

The Group’s maximum exposure to credit risk in
the event of counterparties’ failure to perform their
obligations as at 31 December 2025 and 2024 in
relation to each class of recognised financial assets is
the carrying amount of those assets as stated in the
consolidated statement of financial position.

Credit risk limit control and mitigation policies

The board of directors delegates to a risk
management team the duties to monitor the credit
risk of the Group. Members of this risk management
team include, inter alia, the chief executive officer,
responsible officers, the financial controller and
the head of investment department. This risk
management team is responsible for monitoring,
pre-warning and detecting the credit risk.

EERREXZHFIREREH
EESHAKRELRMBEIRN
Rk AEBMNEERREENR
BEWE ZHRE - A EIKARIEA -
EKRFEREHRE - NEEE
AXBHRIPABEA=MEANE
HEX RekReEEEBM
ELXNEERRAR REAAY
FHRASEEFENRITLEH
Wi - WAEERSHEERRE -

WX GHFEEN_Z_AFR
TENFEFZA=FT—BARE
HERRACEMEERTES
B AKEEAH2H&KREE
R rZEemEE 2 REE (N
REMBAKARTZS) o

FEERREZFREERE
EFEERERREEEKER
SENEERR - -ZREREEH
FHKEAE (HPEHE) BFEH
BEAR UBRERK
MEE -ZEAREEEKRAR
< FRERRAEERR

g
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28. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(b)

Credit risk (Continued)
Debt investments

The Group focuses on decentralising investments for
the credit-type fixed income securities investments
which are mainly high return products. The Group
pre-controls the exposure of the credit risk by
setting investment position limit, classifying the
sub-investment varieties, sub-credit rating limits
and concentration limits. Moreover, the Group
continuously tracks the bond issuer’s business
conditions and credit rating changes through
monitoring, pre-warning, risk detecting, etc. At
the same time, the Group is highly prudent in the
investment of the asset-based securities products
and strictly evaluates the quality of the underlying
asset pool and the effectiveness of the credit
enhancement.

Trade receivables

The Group's exposure to credit risk is influenced
mainly by the individual characteristics of each
customer rather than the industry or country
in which the customers operate and therefore
significant concentrations of credit risk primarily
arise when the Group has significant exposure to
individual customers. The Group has no significant
concentration of credit risk in industries or countries
in which the customers operate. Significant
concentrations of credit risk primarily arise when
the Group has significant exposure to individual
customers. At the end of the reporting period, 62%
(2024: 54%), 4% (2024: 22%) and 75% (2024:
99%) of the total trade receivables was due from
the Group'’s largest customer, the second largest
customer and the five largest customers respectively
within the asset management and trading of wines
and beverage segment.

AR e B A5 R R B A

For the year ended 31 December 2025

BE_FREFTAZST BHLERFE

28. IAKEEREMIAEZQT
I=NE=P)

(b) FERER (&)

EERE
AEEFEINAEEREERA
EFRE(ZB2REERER) F
DHRE -AEEBEBRENE
MRRE RTFREER XK
EENERBEMRETERBEET
DR BEREFEERRKO -
AN REBBBEE BE -
H&ﬁwﬁﬁiiﬁkwﬁﬁ%
1T AR EIEAR R B AR E

[7] B $%¥¢§§aﬂ%‘§uuﬁl‘]
REBASER  WERKRF(AHERE
BEMARNNERZMIESEENKRIL -

FEWE 5 ARIE
AEBEFFEENEERR  *
*KﬁﬁWMﬂ%@%%;'
WIEKBEPRLERNITESAT
EHEX - AitERNEEEE R
XEFPEEXRER WD% 1 E &
SESETFHNEERR AEBER
%ﬁwéﬁﬁﬁ%il%lﬂ
EEHrEERRE SEEFEE
H@£§m$%@ﬂﬂ%%ﬁﬁ
BEAMOBEALA RWEHRKR-
JEWE SERBBEBENGY% (ZF
ZHF 54%) 4% (ZE =M
G 122%) M75% (ZZ P04
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

28. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(b) Credit risk (Continued)
Trade receivables (Continued)

Individual credit evaluations are performed on all
customers requiring credit over a certain amount.
These evaluations focus on the customer’s past
history of making payments when due and current
ability to pay, and take into account information
specific to the customer as well as pertaining to
the economic environment in which the customer
operates.

e  Trade receivables in respect of wines and
beverage trading are due within 120 days
from the date of billing. Debtors with balances
that are more than 3 months past due are
requested to settle all outstanding balances
before any further credit is granted. Normally,
the Group does not obtain collateral from
these customers.

e Fees receivable from asset management mainly
represent regular management fees based on
a predetermined fixed percentage of the assets
value under management. The Group acts
as fund manager of fee receivable customers
and closely monitors the net asset value of the
customers to ensure they have enough money
to repay the fee receivable.

28. IEAKEEREMIAE QT
=NE=)

(b) FERER (&)

EWKEZRE (&)
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28. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(b) Credit risk (Continued)
Impairment and provisioning policies

The Group performs individual and collective
impairment assessment on debt investments at
amortised cost and trade receivables.

e  For debt investments at amortised cost, the
Group identifies individual impairment through
methods such as risk classification and early
warning. For assets for which an allowance for
impairment loss is provided individually, the
Group determines the allowance amount by
assessing the losses of each debt investment
at amortised cost at the reporting date. During
the assessment stage, the Group generally
considers the financial status of the borrower,
the disposal of collateral, the repayment
ability of the guarantor and related parties to
estimate the recoverable future cash flows and
discounts the recoverable future cash to the
present value of the significant impaired debt
investments at a reasonable discount rate. The
difference between the carrying value and
the estimated present value of the significant
impaired debt investments shall be provided
for as the impairment loss on debt investments
at amortised cost.

RIS ERRMEE
For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

28. EAREEREMIAZ AT

=NE )

(b) FERMRE)
HAE R e R
7R R B 9% B 5 K AN D) BR Y (R 7S
REMEWE S RIBELETT @RI
SERRERE -
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BHE_ZT_AF+TA=+—HBILEE

28. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(b) Credit risk (Continued)

Impairment and provisioning policies (Continued)

For trade receivables, the Group measures loss
allowances at an amount equal to lifetime
ECLs, which is calculated using a provision
matrix. As the Group’s historical credit loss
experience does not indicate significantly
different loss patterns for different customer
segments, the loss allowance based on
past due status is not further distinguished
between the Group's different customer bases.
Expected loss rates are based on past one year
experience. These rates are adjusted to reflect
differences between economic conditions
during the period over which the historical
data has been collected, current conditions
and the Group’s view of economic conditions
over the expected lives of the receivables.

Annual Report 2025
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

28. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(b) Credit risk (Continued)
Measurement of ECLs

In accordance with HKFRS 9, the Group constructed
a “three-stage” ECL model to manage its financial
assets’ credit risk:

Stage 1: Financial assets have not experienced a
significant increase in credit risk since
origination and impairment recognised
on the basis of 12 months expected
credit losses.

Stage 2: Financial assets have experienced
a significant increase in credit risk
since origination and impairment is
recognised on the basis of lifetime
expected credit losses.

Stage 3: Financial assets that are in default and
considered credit-impaired.

The ECL is the result of the discounted product of
probability of default (PD), exposure at default (EAD)
and loss given default (LGD). The definitions of these
terms are as follows:

e  PD represents the likelihood of a borrower
or debt issuer defaulting on its financial
obligation;

e EAD is based on the amounts the Group
expects to be owed at the time of default.

RIS ERRMEE
For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

28. FINANCIAL RISK MANAGEMENT AND FAIR 28. MIEEAMEEREMIAZAF

VALUES OF FINANCIAL INSTRUMENTS H#)
(Continued)
(b) Credit risk (Continued) (b) EERE (&)
Measurement of ECLs (Continued) FAHEEERBENTE (&)
e LGD represents the Group’s expectation of e EHNBRXEEBASELE
the extent of loss on a defaulted exposure. Ak O EBRIBEELD
LGD varies by type of counterparty, type and TEH - BHBARERZRBR S
seniority of claim and availability of collateral HFEOERE - EBZNHFAM
or other credit support. LGD is expressed as BEIER  ARBEHRBIHE
a percentage loss per unit of exposure at the fibfE A X FH R EFUEMm B
time of default (EAD). FIRE e BRABRERER
BARKERBOGELIER
MBS EHRR) -
The ECL allowance is determined by projecting EHEEEBEEREREBENE
the PD, LGD and EAD for every six months and for NE R EE O ER D R E
each individual exposure or collective segment. ABLE BB REFELNRR
These three components are multiplied together WEREERE o 1§35 = FMAFIE
and adjusts their duration (if there is no early HEAMETHE (WL RIENE
repayment or default). This effectively calculates an R EHEER) - EREMUEFILAE
ECL allowance for every six months, which is then Mt EEREANEREES
discounted back to the reporting date and summed. B-BESNEAANGEERTT
The discount rate used in the ECL allowance RERESALMB - FBHEES
calculation is the original effective interest rate. BAERERANTREXRINGE

B o

For debt investments in stage 1, the Group first HRBERE —NEBKRE  ~&H
calculates the annual 12-month PD and then EHEFENRMBEAZLHBE - A
transfer it to monthly PD. For debt investments in BREER S AEELIRER %
stage 2 and 3, the lifetime PDs are developed by E/\\\I%b R_kEER=ZNEKRE
monitoring how defaults develop in a portfolio from BEGEHELIBREEENER
the point of time when a debt experienced SICR to HEERRANE EAINREETFE
its lifetime. The lifetime PDs are based on historical B RMENEBER BEF
observed data taking into consideration forward- BHEABRZTNEREESEZR
looking factors. This is supported by historical AIEHEERO B RELEE -

analysis. ERIBAESTHIFRE -
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28. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(b)

Credit risk (Continued)
Measurement of ECLs (Continued)

The lifetime LGDs are determined based on the
factors that affect the recoverable amounts post
default. These vary by product type.

e For secured debt investments, this is primarily
based on the projected collateral values,
historical discounts to market/book values due
to forced sales and recovery costs observed.

e  For unsecured debt investments, the Group
closely monitors their status and it believes that
the Group’s credit risk exposure on them is
minimal.

Forward-looking information included in the
expected credit loss model is as follows:

The calculation of expected credit losses involves
forward-looking information. After the historical
analysis, the Group identified the key economic
indicators related to expected credit loss, such as
gross domestic product (GDP), consumer price index
(CPI). The Group forecasts these economic indicators
at least annually and provides the best estimates of
the economic conditions for the coming year.

AR e B A5 R R B A

For the year ended 31 December 2025
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For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

28. FINANCIAL RISK MANAGEMENT AND FAIR 28. MIEEAMEEREMIAZAF

VALUES OF FINANCIAL INSTRUMENTS H#)
(Continued)
(b) Credit risk (Continued) (b) EEREB(E)
Maximum credit risk exposure BAEEREHO
(i) Debt investments at amortised cost and (i) REBENFFTENEERE
fees receivable from asset management LEEEERKEHR
The following tables provide information about TEREEEAREEN T
the Group's exposure to credit risk and ECLs “HEF+-A=+—HAk=
for debt investments at amortised cost and TN F+A=+—HM@E
fees receivable from asset management as at HOREHENATEZED
31 December 2025 and 31 December 2024: RENEEEBNEKER
MEERRLKEREEER
HE R
As at 31 December 2025 R-F-RF+-H=+—H
Gross carrying Loss  Net carrying
Loss stages amount allowance amount
EEMRER BREE BERE REFE
HK$'000 HK$'000 HK$'000
Tign Ti#n Ti&n
Debt investments at REERAGEL
amortised cost EBRE
— CFLD Note (note (aa)) —CFLDZE (Wi (aa)) Stage 3R = 20,899 (20,607) 292
Total @5t 20,899 (20,607) 292
Trade receivables EWEZHE
— Fees receivable from asset —EEEENENRER Stage 15—
management 47,393 - 47,393

Total @t 68,292 (20,607) 47,685




2025 F 3R

REZBIFZEBRARRA A

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR e B A5 R R B A

For the year ended 31 December 2025
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28. FINANCIAL RISK MANAGEMENT AND FAIR 28. EMEERSMIAZ DT

VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(b) Credit risk (Continued)
Maximum credit risk exposure (Continued)

(i) Debt investments at amortised cost and
fees receivable from asset management
(Continued)

As at 31 December 2024

(b) EEER(E)
RAGERERKO ()

BBMERAGTENEERE
REEEERWER(F)

R-ZF_NFE+"A=+—H

Gross carrying Loss Net carrying
Loss stages amount allowance amount
BERER ZEmE EEEE REFE
HK$'000 HK$'000 HK$'000
THL THT TEL
Debt investments at e 3w
amortised cost EBRE
— CFLD Note (note (aa)) — CFLDEE (M5 (aa)) Stage 3R = 20,856 (20,516) 340
Total @it 20,856 (20,516) 340
Trade receivables FEWESER
—Fees receivable from asset ~ — BEEEMENER Stage 1/EEHE—
management 20,779 - 20,779
Total h 41,635 (20,516) 21,119
Note: f3E -

(@a) In the opinion of the directors of the Company, the
CFLD Note is considered to be credit-impaired based
on the facts and circumstances as detailed in Note

15(a)(i).

(aa) ARBEFERR BB
15(@)() e BB R IER
CFLDRIEHR BIEERIE
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For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

28. FINANCIAL RISK MANAGEMENT AND FAIR 28. MIEEAMEEREMIAZAF

VALUES OF FINANCIAL INSTRUMENTS H#)
(Continued)
(b) Credit risk (Continued) (b) EERE (&)

Maximum credit risk exposure (Continued) BAGEEREHO ()

(i) Debt investments at amortised cost and () ZHEBEAATFTENEERE
fees receivable from asset management REEEBERWEAR (&)
(Continued)

Movement in the allowances for impairment REIHEKATEZEBRE
for debt investments at amortised cost is as BEREZEESHOT
follows:
Loss allowance
EBiERE
HK$'000
TiE&x
At 1 January 2024 R-ZZEZMF—-HA—A 209,932
Disposal of a subsidiary HE—FHMEARR (189,226)
Impairment losses recognised during the A 2 #RBEE 1B
year 36
Exchange adjustment ME H, I8 B (226)
(189,416)
At 31 December 2024 and 1 January 2025 RN -—Z - PUFE+—-HF=+—H
;r—ZE-_RF—H—H 20,516
Impairment losses recognised during FAEERREEE
the year 49
Exchange adjustment ME 5, 8 B 42
91

At 31 December 2025 RZE-_RAF+-_A=+—H 20,607
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28. FINANCIAL RISK MANAGEMENT AND FAIR 28.

VALUES OF FINANCIAL INSTRUMENTS
(Continued)
(b) Credit risk (Continued)

Maximum credit risk exposure (Continued)

(i) Debt investments at amortised cost and

fees receivable from asset management
(Continued)

Movement in the allowances for impairment
for fees receivable from asset management is
as follows:

AR e B A5 R R B A

For the year ended 31 December 2025

HE_T_AF+-_A=+—RHILFE

MERBREERESMIAEZOTF
H#E)

(b) FERER (&)
RAGERERKO(E)
() BRBEEATENERRE
REEEERWER(E)

BREEEREKEMRERES
ZEBMT

Loss allowance
EBiERE
HK$'000
FExT

At 1 January 2024, 31 December 2024, R-ZE-_WMFE—H—H -

1 January 2025 and 31 December 2025 -z

mEF=A=+—8 -

—E-RFE—HA—HRK
—E-RF+-_A=+—H -
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For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

28. FINANCIAL RISK MANAGEMENT AND FAIR 28. MIEEAMEEREMIAZAF

VALUES OF FINANCIAL INSTRUMENTS H#)
(Continued)
(b) Credit risk (Continued) (b) EERE (&)

Maximum credit risk exposure (Continued) BAGEEREHO ()

(i) Debt investments at amortised cost and () ZHEBEAATFTENEERE
fees receivable from asset management REEEBERWEAR (&)
(Continued)

The directors of the Company, with the RRARESEHE—EBIGEE
assistant from an independent valuer (the b ([ fE{ERT]) 0917 B T
“Independent Valuer”), reviewed and BREEEUNBHRELERFE9
assessed CFLD Note for impairment using RE FRAABAZFN
reasonable and supportable information that BBRFITEEXNA RS AL
is available without undue cost or effort in AJ A ) B R R B R AT i
accordance with the requirement of HKFRS 9. CFIDEBEMRE RZF
The results of ECL in respect of CFLD Note as at THEERZZE_ME+ZA
31 December 2025 and 2024 are summarised =+—H8 BHACLDEED
as follows: BHEEEBARBENT -

At 31 December 2025
R-Z2-1F+-HA=+—-H

PD EAD LGD ECL
Bhmx  ENER EBORXE REGEEH
% HK$'000 % HK$'000

BAL FET BAL TERT

CFLD Note CFRLD R 100 20,899 97 20,607

At 31 December 2024
RZE-WE+=-A=+—H

PD EAD LGD ECL
EOfR  BOER EBOVERX BHEEER
% HK$'000 % HK$'000

BAL THRT B TET

CFLD Note CFLDRE& 100 20,856 98.37 20,516
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28. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(b) Credit risk (Continued)

Maximum credit risk exposure (Continued)

(i)

(i)

Debt investments at amortised cost and
fees receivable from asset management
(Continued)

In respect of LGD of CFLD Note, the
Independent Valuer has made reference to
reports by major credit rating agencies.

During the years ended 31 December 2025
and 2024, the Group did not recognise any
loss allowance on fees receivable from asset
management.

Trade receivables in respect of wines and
beverage trading

During the years ended 31 December 2025
and 2024, the Group did not recognise any
loss allowance on trade receivables in respect
of wines and beverage trading.

AR e B A5 R R B A

For the year ended 31 December 2025

(i)

(i)

HE_Z_h&+_A=1t—HLFE

28. EAREEREMIAZ AT
I=NE=P)

(b) FERER (&)
RAGERERKO(E)

BBERATTENEERE
REEEERWER(E)

SCFLDRBEHENIBREM
EOBMGEME2EIE
EEFAEEN®RE -

HE-_ZT_-_AFr=-ZT-/N
F+-_A=+—HLEE"
AEEVEREWEEETR
ERAEREMEERE -

FREEEROREEZE
W E 5 RE

HE TRk -_ZT_-/N
F+-_A=+—HLFE "
AEBEYERHE N LR ME
BEBECZRERWBESREERT
] SR -
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For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

28. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(0

Liquidity risk

Liquidity is managed on a daily basis by the treasury
and finance departments. They are responsible for
ensuring that the Group has adequate liquidity
for all operations, ensuring that the funding mix is
appropriate so as to avoid maturity mismatches. The
Group manages liquidity risk by holding sufficient
liquid assets of appropriate quality to ensure that
short-term funding requirements are covered within
prudent limits.

The following tables show the remaining contractual
maturity at the end of the reporting period of the
Group's non-derivative financial liabilities, which
are based on contractual undiscounted cash flows
(including interest payments computed using
contractual rates or, if floating, based on rates
current at the end of the reporting period) and the
earliest date on which the Group can be required to

pay.

Liquidity risk tables
For the year ended 31 December 2025

28. IEAKEEREMIAE QT

&)

(c)

BN E £ ELR
mBECERREB LM BBE
B -RERERRASEES R
MERBESETHAEER &
RECHGRE BRI MEE
-AEEEBFHBERRAEN
RBEEREERDESRAR
AHEREEENESRBANSFIA
ENEHNESTK -

TREJRBEASENHEHK
BEHNARBRRSRE (BRRE
HMNRFES (MBFEEFE) IR
HBEHRNRITAERAENNE
R B AN 52 8 ] BE 1 22 SKO& R
RPAHFENTESRAR
M A KRR FH -

MEE 2 /m g &
BE-_F-HAf+=-A=+—H
L E

Ondemand  After 1year  After 2 years Total
orwithin ~ butwithin  butwithin  Undiscounted Carrying
1 year 2 years Syears  cash flows amount

RERE kAR 8  ABRRE
g-Fh EFRER2F EFEESE i1 REf
HKS'000 HKS$'000 HKS'000 HKS'000 HKS'000
Tin Fién Tin Tin Tin
Financial liabilties: SEHEE: - £ - - .
Accruals and other payables EitERE RS 7382 - - 1382 7382
Lease liabilties HERE 2,665 - - 2,665 2,620
10,047 - - 10,047 10,002
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For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

28. FINANCIAL RISK MANAGEMENT AND FAIR 28. EMEERSEMIAZAF

VALUES OF FINANCIAL INSTRUMENTS H#E)
(Continued)
(c) Liquidity risk (Continued) () REBELRE(E)
Liquidity risk tables (Continued) mEBELEME (E)
For the year ended 31 December 2024 BE-FT-_ME+=-A=+—H
LLFE
Ondemand  After Tyear  After 2 years Total
or within but within but within - Undiscounted Carrying
1 year 2 years 5 years cash flows amount

BEXE ik B RERAR

-FR  BREEF  ETERSF  RERE KEE

HK$000 HK$'000 HK$ 000 HK$ 000 HK$000
TEL TAL TiEL T T

Financial liabilities: SHAR:
Accruals and other payables BB Rt TR 15,361 - - 15,361 15,361
Lease liabilities fEER 3,553 2,665 - 6218 5,91

18914 2,665 - 21,579 1322
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

28. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(d) Fair value measurement
(i) Financial assets measured at fair value
Fair value hierarchy

The following table presents the fair value of
the Group's financial instruments measured at
the end of the reporting period on a recurring
basis, categorised into the three-level fair value
hierarchy as defined in HKFRS 13 Fair Value
Measurement. The level into which a fair value
measurement is classified is determined with
reference to the observability and significance
of the inputs used in the valuation technique
as follows:

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

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

° Level 3 valuations: Fair value measured
using significant unobservable inputs.

Annual Report 2025

28. IEAKEEREMIAE QT

AFEN R
() UAFEHEBYEBEE

NEEER
TRINRAEBERELAR
EHHENEeMIANQTF
B mRESUWBHEERS
BRAFEAEFREZE
BOoR=-BAFEZH
FTEAZEESADREGHER
MEr e A AEE S Al 8%
RESEMIEHNA T -

. E-BRMKE: EER
% —ERBAE (8
R & &R ER 2
B SR B 9B 2
18 CREBE)) i &
2 AFE -

s F_EHRMHE:ERE
—ERw AE (BDREE
TEF—BRZABE
mABE BVEEASE
AT AEEREAEB) S
EZRFE - TRAIEBE
WA EREZIRENS
%ZTJ%ZEW\@

. EZEMME EAE
il F-EVNCHE
2 AFAE -
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28. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(d) Fair value measurement (Continued)

(i)

Financial assets measured at fair value
(Continued)

Fair value hierarchy (Continued)

The Group has a team headed by the financial
controller performing valuations for the
financial instruments, including unlisted
investment funds which are categorised into
level 3 of the fair value hierarchy. The team
reports directly to the directors of the Group. A
valuation report with analysis of changes in fair
value measurement is prepared by the team at
each interim and annual reporting date, and is
reviewed and approved by the directors of the
Group. Discussion of the valuation process and
results with the directors of the Group is held
twice a year, to coincide with the reporting
dates.

AR e B A5 R R B A

For the year ended 31 December 2025

HE_Z_h&+_A=1t—HLFE

28. EAREEREMIAZ AT
I=NE=P)

DFEFE(E)
() UXAFEFAEHNEZHBEE

(%)
DFPEERE)

AEBE—EmMBAESR
BNEBY R T AETR
B BEAIBERF=ZMARYF
BEERNIFLHTREES -
ZEFEERAAEEEER
HFoBBRESTHREFE
BEAMGEE OO AT
BfE2BWHEERS I
HASEESEZ I E-
BFERITMAAEEES
miGEBERER  BRE
BHE—% -
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For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

28. FINANCIAL RISK MANAGEMENT AND FAIR 28. MIEEAMEEREMIAZAF

VALUES OF FINANCIAL INSTRUMENTS H#)
(Continued)
(d) Fair value measurement (Continued) (d) 2QFEEE)
(i)  Financial assets measured at fair value () UAXAFEIFTENLZHEE
(Continued) (%)
Fair value as at Fair value as at
Recurring fair value 31 December 31 December  Fairvalue  Valuation technique(s) and key
measurements 2025 2024 hierarchy input(s)

R-E-LE§ R-E-NE
+ZB=+-H +=ZA=+-H

BREEQTEAE 2BTE ZATE DTERR HERGRIESH

HK$'000 HK$'000

THERT TET
Assets:
EE:
Unlisted investment funds
FImRELS
OCl Equities Fund SP 82,737 92,017 Level3 Discounted cash flows model adjusted

for fund specific credit risk

FZER HMARSRERMGGEERER

ERRELEE)
OCI Chiyu Fixed Income = 4,863 Level 3 Asset approach from net asset value
Fund SP
F=ER BEFENEEL
Listed securities = 14,192 Level 1 Unadjusted quoted price
ThER F-EBHR ABAERE
Listed warrants 56 10 Level 1 Unadjusted quoted price
FRRER FER  ABHERE
Investment in unlisted FCNs 18,210 - level2 Quoted prices from securities firm
R ETEE EERED F_ER EFRANRE
K&
Investment in listed MMF 12,420 - Llevel1 Unadjusted quoted price

REMEEHZELORE F-ER  KREHBRE
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28. FINANCIAL RISK MANAGEMENT AND FAIR

AR e B A5 R R B A

For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

28. MEAREEREMIAZ AT

VALUES OF FINANCIAL INSTRUMENTS H#)
(Continued)
(d) Fair value measurement (Continued) d) 2FEFH=E(E)
(i)  Financial assets measured at fair value (i) UAFEFENHEE
(Continued) (%)
During the years ended 31 December 2025 HE_T-_AFEK=-ZTZ
and 2024, there were no transfers between F+ZH=1+—H Jtif
Level 1 and Level 2, or transfers into or out F—REE_F2ELEE
of Level 3. The Group’s policy is to recognise %7 _JZ 5 E-RE A EY
transfers between levels of fair value hierarchy ZEEF=R -AEEBETIR
as at the end of the reporting period in which H fﬁﬁﬁ%’? W ERRERA
they occur. BRI A SRR 2 B E
% o
Information about Level 3 fair value ERE=ZRAFEFTENE
measurements #
Relationship of
Valuation Significant unobservable unobservable
techniques inputs Range input to fair value
FBERMAESR
e ER EXTABRGAE 1BE PTEEZHENEE
OCl Equities Discounted cash flows  Discount rate taking into ~ 25.38%~25.50% The higher the
Fund SP model account the credit risk o~ (2024: 14.05%~14.58%)  discount rate, the
the fund lower the fair value
0Cl Equities BRBEREEY  RESEERBHERE  2538%-~2550%(ZF =M BEXHE
Fund SP 1 14.05%~14.58%) AR TEBE
OCI Chiyu Fixed  Asset approach N/A N/A N/A
Income Fund SP
OCIChiyuFixed ~EE% TiEH TiEH NiEA

Income Fund SP

As at 31 December 2025, it is estimated
that with all other variables held constant,
an increase/decrease in discount rate by 2%
(2024: 2%) would have increase/decrease the
Group's loss for the year by approximately
HK$1,384,000 or approximately HK$ 1,433,000
respectively (2024 increased/decreased the
Group's loss for the year by approximately
HK$2,814,000 or approximately HK$2,982,000
respectively).

RZE-_RAF+-_A=+—
H EMEEMEEHRE
NEMBRT - BhIR EiE
bu/ﬁz 2% (ZZT P04
2% ) HET B EBERAEE
ZARFEEEES R M
AL #71,384,000 7 7T 50 49
1,433,0008 7T (ZZ P04 :
KEE 2 AFEEED AL
hn R > 492,814,000 7T 8%
492,982,000 7T) °
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For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

28. FINANCIAL RISK MANAGEMENT AND FAIR

Annual Report 2025

28. IEAKEEREMIAE QT

VALUES OF FINANCIAL INSTRUMENTS H#)
(Continued)
(d) Fair value measurement (Continued) (d 2DFEEE)
(i)  Financial assets measured at fair value (i) UAFHEFENZHBEE
(Continued) (%&)
The movements during the period in ZEZ-BRATVTEFELEH
the balance of these Level 3 fair value RERRZEsHnT :
measurements are as follows:
2025 2024
—T-hHE —TomMF
HK$'000 HK$'000
Fi#x FHT
At 1 January Rn—HA—H 96,880 102,403
Addition # 0 = 5,000
Disposal & (4,863) (1,501)
Unrealised losses recognised in FARARERAERH
profit or loss during the year REBEE (9,280) (9,022)
At 31 December +-A=+—H 82,737 96,880
The losses arising from the remeasurement B EAEEELTRE
of the Group’s unlisted investment fund are EeEAZEERGEEGER
presented in the “loss from securities trading REMEPEWERZINAIK
and investments” line item in the consolidated BRESFEERIRECERE] -
statement of profit or loss and other
comprehensive income.
(i) Fair value of financial assets and liabilities (i) URXFEUIIFTXIENE
carried at other than fair value HMEERAERELFE
The carrying amounts of the Group's assets REFREHKAINENE
and liabilities carried at amortised cost were ERBGEFRAEERAR-FT
not materially different from their fair values as THRERZZE_MNFET A
at 31 December 2025 and 2024. =t —HOATFELEEX
ZEHo
29. COMMITMENTS 29. 7EiE

At the end of the reporting period, the Group has no
outstanding commitment not provided in the financial
statements (2024: Nil).

RBmE MR ANEBEY &R ®

REEHOAREEAE(ZF

—POEE ) o
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FINANCIAL POSITION

30. COMPANY-LEVEL STATEMENT OF

AR e B A5 R R B A

For the year ended 31 December 2025

HE-T-HFt- A=+ -BLFE
30. 2B EZ B AR R

Notes 2025 2024
B “EZHF ZTZmEF
HK$'000 HK$'000
T FET
Non-current assets FRBEE
Property, plant and equipment ME - BE REE 3,198 7,158
Investments in subsidiaries KRB AR ZIRE - 1
Rental deposits Heke - 1,086
3,198 8,245
Current assets RENEE
Deposits, prepayments and other Be BNFEK
receivables H h fEU AR TE 4,196 1,689
Financial assets at fair value through ~ EAFEFABGNEBEE
profit or loss 82,737 92,017
Amounts due from subsidiaries JE W Bft /B A B 3R IE 115,676 118,654
Time deposit with original maturity date 5|53 B BB= (A A
over three months EHIER - 6,024
Cash and cash equivalents RekReFEEE 25,141 35,379
227,750 253,763
Current liabilities 5fu‘.§ilﬁfﬁ
Accruals and other payables EJr/TAIE&/HJ’MEHEEIE 775 683
Amounts due to subsidiaries JEH L= PNSIE R 11,983 12,343
Lease liabilities HEEE 2,620 3,341
15,378 16,367
Net current assets RBEETE 212,372 237,396
Total assets less current liabilites ZEELERRBHEE 215,570 245,641
Non-current liability FREBEE
Lease liabilities HEBE - 2,620
Net assets BERE 215,570 243,021
Capital and reserves BXK Gtk
Share capital e 27(c 14,998 14,998
Reserves ] 27(a 200,572 228,023
Total equity A 215,570 243,021

Approved and authorised for issue by the board of

directors on 26 March 2026:

Jiao Shuge £ #iR
Director &%

R-E-_RNE=ZA-+BEE=xES
ol R 54 1) 8% -

Wu Guangze R[EZ

Director %

339



340

OCI INTERNATIONAL HOLDINGS LIMITED

Annual Report 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR B 3% R R MY 5E

For the year ended 31 December 2025
BHE_ZT_AF+TA=+—HBILEE

31. RELATED PARTY TRANSACTIONS 31.

In addition to the transactions and balances disclosed
elsewhere in the consolidated financial statements, the
Group had the following transactions with its related
parties during the year.

(a) Transaction with key management personnel

The Company’s directors are key management
personnel of the Group whose remunerations are
disclosed in Note 8.

The remuneration of directors of the Company is
determined by the remuneration committee having
regard to the performance of individuals and market
trends.

(b) Balances and transactions with related parties

BT X5

,\?:?éﬁﬁﬁ“#&i‘éﬁ‘r@*ll D BT R BB Y 32
RESRIN REBRAFEEEH

ﬁﬁﬁiﬁﬁ"ltﬁuiﬁx% -

(a) BXEETEABETZRS
ARBEER/AKENETEEE
AB - HHFME R E8HEE -

ARBEEzHMNHFMEES
ZREARBLTSELREE -

(b) BAMSEAR BB ETZX
2

Name of related party Relationship
)by 22RES
Mr. Jiao Shuge The executive director and chairman of the Company
EREEE RARMITEERER
2025 2024
—RTHE —TopF
HK$'000 HK$'000
FiExT FET
Transaction: X5 :
Sales of wine and beverage* HESEO kKM * 9 594
* The above transactions were conducted on mutually * tti%ﬁﬂ*ﬁﬁ%%i@ﬁﬁﬁﬁ%

agreed terms in the ordinary course of business.

R 15 7 2 6
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For the year ended 31 December 2025
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31. RELATED PARTY TRANSACTIONS (Continued) 31. BB A XS (&)

(b) Balances and transactions with related parties (b) BAEES B REABMAETZX
(Continued) 5 (%)
Name of related party Relationship
)by 2REA
Capital Ally Holdings Limited A company whose major shareholder is Mr. Jiao
Shuge, the executive director and chairman of the
Company
Capital Ally Holdings Limited —EHARARTESREIFEEHBEEETE
ZRRFH R A
2025 2024
“BTHE —TomMF
HK$'000 HK$’'000
T FET
Transaction: X5
Sales of wine and beverage* SHEB AN Rk * 114 -
* The above transactions were conducted on mutually * LR GTIR—MREHBEPIEZHE

agreed terms in the ordinary course of business. [B173 78 2 ARFRAETT ©
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For the year ended 31 December 2025
BE—T_AaF A=+ HIEFE

32. POSSIBLE IMPACT OF AMENDMENTS,
NEW STANDARDS AND INTERPRETATIONS
ISSUED BUT NOT YET EFFECTIVE FOR THE
YEAR ENDED 31 DECEMBER 2025

Up to the date of issue of these financial statements,
the HKICPA has issued a number of new or amended
standards, which are not yet effective for the year ended
31 December 2025 and which have not been adopted in
these financial statements. These developments include
the following which may be relevant to the group.

Effective for
accounting
periods
beginning
on or after

Amendments to HKFRS 9, Financial 1 January 2026
instruments and HKFRS 7, Financial
instruments: disclosures —
Amendments to the classification
and measurement of financial
instruments

Annual improvements to HKFRS 1 January 2026
Accounting Standards — Volume 11

HKFRS 18, Presentation and disclosure 1 January 2027
in financial statements

HKFRS 19, Subsidiaries without public 1 January 2027
accountability

Amendments to HKFRS 10 and To be
HKAS 28, Sale or Contribution of determined
Assets between an investor and its
Associate or Joint Venture

Amendments to HKAS 21, Translation 1 January 2027
to a Hyperinflationary Presentation
Currency

32. EFMEREBE-F-_HF+=
A=+—BHLEFERREMBDE
Bl - T RBIRERENEERE

BEUFHBBERTEHAY FES
AEI AR R ZIRFTR] BT AR -
ZEETRMIEAREBE T
Ft+t+-_A=T—BHLEFERRER "
BRI EMERRLAERD - ZFH
REEATAEREERBENANR -

RIUAT B H
K2 1R
FALE HY

&t
=l

HAFR AR 20

BEVBMEENEIR —T-RF
(BFIAX)  &@MITAR —RA—H
EEMBREERET
BUERTAR) 2@ T
A RE—BTA

DR EZNEET
ERUBMEENGET ZTZARF
R FE R — —HA—H
111

BB IS WS 2R —E
E185R - HIFEHRE A —A—H
E I E1H T

BB IS WS 2R —T_+F
FN - A AR —H—H
BEMNE A A]

BB HRE R EE®T
F10RNEEES

AEBIZE 2857 (IEFTAK) -
REZHABL A
AN 1) ]

EAEGHENE2I. T+ F
(ERIA) - HE S —H—H
BREEREI B
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32. POSSIBLE IMPACT OF AMENDMENTS,

NEW STANDARDS AND INTERPRETATIONS
ISSUED BUT NOT YET EFFECTIVE FOR THE
YEAR ENDED 31 DECEMBER 2025 (Continued)

The Group is in the process of making an assessment
of what the impact of these developments is expected
to be in the period of initial application. Except for the
new HKFRS Accounting Standards mentioned below, the
application of all other new and amendments to HKFRS
Accounting Standards will have no material impact on
the consolidated financial statements in the foreseeable
future.

HKFRS 18, Presentation and Disclosure in Financial
Statements

HKFRS 18 will replace HKAS 1 Presentation of financial
statements and aims to improve the transparency and
comparability of information about an entity’s financial
statements. HKFRS 18 is effective for annual reporting
periods beginning on or after 1 January 2027 and is to be
applied retrospectively.

Among other changes, under HKFRS 18, entities are
required to classify all income and expenses into five
categories in the statement of profit or loss, namely the
operating, investing, financing, discontinued operations
and income tax categories. Entities are also required to
provide specific disclosures about management-defined
performance measures in a single note in the financial
statements.

The group does not plan to early adopt HKFRS 18 and
is still in the process of assessing the impact of the
adoption.

32. EHEMEREE

RIS ERRMEE
For the year ended 31 December 2025
HE_T_AF+-_A=+—RHILFE

—EZRF+Z
A=+—BLEFERREMDE
8] - METRAIREENEERE
(%)
AEBEFGEZEFERNEXERS
MEHMELEZEE - KR TIXAz
MEEVBREER G ERIL - FE
RAA R REETRBMHR
SRS EMNRA BB R TS
REMBRRBUREATE -

EEMEREERFISHMIFHRERMN
2INREE

ARV RELENF18FHIMRES
S ERE1VRUBRENESN B
NEBERYHRERANERNFEHEH
AL BEE KR EERE 1858 E
AR=ZZE-_t+tF—HA—Hzkz&HAK
R FERE IR - WEBHER -

REBEMBHREENFI18  BFH

eI BRAEBERPHAAE
WARFX s BREEER - BEE
BE BE- E Z“‘*é%ﬁ‘%&ﬁﬁ SH

Al - BERENMAEYERENE K
TR MEEEATHREBIEZREMHA
BBE -

N5 B I 5T S5 AT R A E B S
SERNE185E - B ADAEFE A

2/ 48
R E -

_}
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BBEEE
Year ended 31 December
BE+-A=+—-HLHEE
2025 2024 2023 2022 2021
ks e s et B e e el Sl
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TERT TAET THET FTAETL TAEL
RESULTS ES
Revenue & 65,532 80,659 89,548 30,645 73,232
Loss before tax HAEE (16,463) (8,850) (13,248) (78,211)  (117,281)
Income tax credit (expense) FEHiES (i) - - 10 - (5,341)
Loss for the year AERER (16,463) (8,850) (13,238) (78211)  (122,622)
Attributable to: JE1h
Equity holders of AREERFRA
the Company (23,830) (9,779) (13,118) (75,708) (122,622)
Non-controlling interests FERER 7.367 929 (120) (2,503) -
(16,463) (8,850) (13,238) (78,211) (122,622)
As at 31 December
BW+=B=+—H
2025 2024 2023 2022 2021
ZEBChE -—TomE -—T-=F -—T--F -—T-—F
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THERT FET FAT FET FET
ASSETS AND LIABILITIES EEREE
Total assets BERE 263,646 308,484 323,578 417,562 544,669
Total liabilities BEAE (11,274) (37,835) (43,595 (123,922)  (171,876)
252,372 270,649 279,983 293,640 372,793
Equity attributable to equity AREERREA
holders of the Company bR 253,732 277,142 287,236 300,661 372,793
Non-controlling interests MRS (1,360) (6,493) (7,253) (7,021) -
252,372 270,649 279,983 293,640 372,793
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