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FORWARD-LOOKING STATEMENTS

This annual report contains certain statements that are forward-
looking or which use certain forward-looking terminologies. These
forward-looking statements are based on the current beliefs,
assumptions and expectations of the Board of directors of the
Company regarding the industry and markets in which it invests.
These forward-looking statements are subject to risks, uncertainties
and other factors beyond the Company’s control which may cause
actual results or performance to differ materially from those expressed
or implied in such forward-looking statements.
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CHAIRMAN'S STATEMENT
EEHES

Dear Shareholders,

In the past year, the global economy showed weak momentum,
exhibiting new characteristics of turbulence. “Low growth” became
the main feature of global economic development. Escalating
geopolitical conflicts, the accelerated restructuring of global industrial
chains, higher-than-expected stickiness in international inflation and
widening divergence in monetary policy stances across nations have
led to significant volatility in cross-border capital markets and
increasingly pronounced trends of sectoral and regional divergence.
Concurrently, global capital markets were undergoing profound
structural transformation. A new wave of technological revolution and
industrial transformation occurred, and disruptive technologies,
exemplified by artificial intelligence, experienced explosive growth.
This has presented global capital markets with new development
opportunities and a chance for structural adjustment.

Under the dual tests of external pressures and internal structural
adjustments, China’s capital market faced challenges from volatile
cross-border capital flows and fluctuating market expectations, while
also benefiting from the strong support of domestic economic
transformation and upgrading, precisely targeted policy instruments,
and breakthroughs in technological innovation. Although short-term
market sentiment remained affected by expectations on cross-border
liquidity, emerging industries such as artificial intelligence and high-
end manufacturing were rapidly rising, capital market reforms were
deepened continuously and factor resources were accelerating their
concentration in high-quality development sectors, with the further
deepening of domestic economic structural transformation. This has
provided a solid policy environment and industrial foundation for us
to seize investment opportunities and achieve high-quality
development. As an investor based in Hong Kong with a focus on the
fast-growing industries of the Greater China region, we closely
followed national strategic initiatives and deeply integrated into the
development of the Guangdong-Hong Kong-Macao Greater Bay Area.
In a complex and volatile market environment, we defended the
bottom line of prudent operation, proactively optimized our
investments, and successfully achieved steady growth in performance
and the continuous execution of our strategies.

BRIARER

CEsE—F BREEERDERS 28
MOSEEEHE EERICKRASRHEE
EROTEFB-WEBAERHEEE &
REXR#NEER BRAERZEEBLES
EEEEBRISDLNE BEEREAT
BRBEE TEEREDCBEASAR
HE R 2HREAMISELERANEE ML
BE FHBNRESNEXZESEDEL
MATE SRR BE R REENIE
R REREATSEERT2FNERKER
RERB IR -

TEEATSEINBENBAREERBENE
EEZRT RHERBRENRD NI RHIEE
HEHNESR TXafNBREEELAR -
BUR T AFE A3 ) ERHR BT RIE A 98 N S o
EERHTSBENIBERRDUARNES
BREZEAKSEGBELRARELE ATH
B RmEHEEHREEXRERLE EXTHS
RERERL BRERCMEASHEER
BEBRE-EABRMEERERSE BEREM
BERRERTEENBRRRBEEX IR
RIRER BEATERNSERTERE
TE BMEREREBER RERAEE
BABRER EEMESENMSRTPEST
RRELESR THELREMR RHER
TREMIBRIRT R AR EE M

E372025/26 « ERIEHREHRAT 5



CHAIRMAN'S STATEMENT
EEHES

In the 2025/2026 financial year, we systematically deepened and
iterated our investment strategy, and comprehensively established a
diversified investment system with five pillars, namely unlisted equity
investments, debt investments, fund investments, listed equity
investments, and artwork investments, thereby effectively achieving a
dynamic balance in asset allocation.

In light of unlisted equity investments, we seized the core
opportunities arising from technological innovation and industrial
upgrading, with a key focus on emerging sectors like artificial
intelligence. In the meantime, we leveraged our resource advantages
to empower our investees on all fronts, including strategic planning
and capital operations, thereby further strengthening the long-term
growth foundation of our investment portfolios. Moreover, in active
response to the development trends of the artificial intelligence
industry, we participated in matchmaking with high-quality artificial
intelligence projects, expanding the scope and depth of our unlisted
equity investments. In the field of debt investments, we adhered to
the principle of prudent operation. Facing diverging credit risks, we
adopted a rigorous credit assessment system and a refined asset
allocation strategy to focus on high-credit-rating entities and high-
quality collateralised assets, effectively mitigating credit risks and
interest rate fluctuation risks. In terms of fund investments, we
proactively upgraded our allocation strategy to focus on professional
management institutions with deep research capabilities and the
ability to create long-term value. A fund investment portfolio that can
play both offense and defense enabled us to effectively leverage the
professional insights of outstanding fund managers to capture cross-
market structural opportunities, and to at the same time fortify our
risk defenses in a complex and volatile market environment. This
ensures that the performance of our fund investments aligns with our
overall investment strategy, in a bid to achieve long-term, steady
appreciation of assets. Regarding listed equity investments, based on
in-depth market research and precise timing, we adapted to the
market trend of sectoral divergence, focused on high-growth sectors
such as artificial intelligence, quantum, and technology, flexibly
employed various investment strategies to capture short-term
opportunities amid secondary market volatility, and invested in high-
quality targets with long-term value, thereby enhancing both the
liquidity and return elasticity of our portfolio. We precisely grasped
industry trends and appropriately increased our allocation in relevant
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sectors, effectively enhancing the performance of our listed equity
investments. In this financial year, we added an artwork investment
segment as an important supplement to our diversified asset
allocation, which further enriched our investment system, diversified
overall investment risks, and explored structural return opportunities.

To better align with our development strategies of intelligentization
and internationalization, we completed the change of our English
stock short name to “HK.Al CAPITAL" during this financial year. This
strategic brand refresh not only signifies an upgrade to our image, but
also profoundly demonstrates our firm commitment to and clear
positioning for our future development. With a more focused
perspective on technology investment and a more agile
internationalization, we will seize the initiative in the wave of
transformation in global capital markets. We will drive the
intelligentization of investment decisions with artificial intelligence
technology, expand the boundaries of asset allocation with a global
perspective, and build a long-term value moat based on ESG
standards. We firmly believe that this strategic transformation will
enable us to accurately capture structural opportunities in the tide of
technological revolution and industrial transformation, and to create
sustainable, cycle-transcending, and exceptional returns for our
shareholders in a complex and volatile market environment.

Wang Qin
Chairman

29 June 2026, Hong Kong
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

HK.AlI OVERVIEW

HK.Al Capital Limited ("HK.Al") is a cross-border investor with a focus
on China's fast-growing industries and the best investment
opportunities. We leverage our capital strength to invest in targeted
companies, with returns primarily generated from interests, dividends
and capital appreciation. In the 2025/2026 financial year, in view of
changes in market environment and our strategic development needs,
we underwent comprehensive adjustments and optimization of our
investment strategy, re-establishing our five-core investment strategy,
namely core-holding-centered unlisted equity investments, debt
investments, fund investments, listed equity investments and artwork
investments.

INVESTMENT REVIEW
Investment Activities

During the Year, the Chinese economy demonstrates strong resilience
amidst the intertwined effects of multiple factors, with continued
momentum for high-quality development and further consolidation of
the stable economic growth. In 2025, China’s GDP grew at 5.0% year
on year, surpassing the RMB140 trillion threshold, which laid a solid
foundation for the successful conclusion of the 14th Five-Year Plan. In
the first quarter of 2026, GDP reached RMB33.4 trillion, a year-on
year increase of 5.0%. The recovery trend continued, with industrial
value-added, manufacturing investment, and export data all showing
impressive performance. Despite continuous external risks, China
implemented precise policy measures and strengthened counter
cyclical adjustments through a proactive fiscal policy and a moderately
loose monetary policy, with a focus on boosting domestic demand
and optimizing the economic structure to support the recovery. With
the commencement of the 15th Five-Year Plan, policies were focused
on high-quality development and the cultivation of new quality
productive forces. The implementation of major projects was
accelerated, with innovation-driven development and green
transformation becoming core paths.

8 HK.AI CAPITAL LIMITED ¢ Annual Report 2025/26

ENERRENE
EMERREARAA([EMEEREDR
—HEINPESERTELREREREN
BEHRREERR -BRFEEEFELAENEAR
NRAETRE OREERENE BENRE
AEE- KRR/ T MEF ERD
SRENSELCNARAFTBRERNFE RM
BIREREET T 2ENBABME(  EHE
M T RARZOIRE R BVARZ DR BRSO
MIEEMRERE BEHENRE -ESRE - LD
BEREREMRIRE -

REMERE

RETE

RAFE FRKETLERERBTETE
HBHERI SESLEIEFERT K
BRPROERE—FPZEE T _HF &
B GDP R ARBI408 BT AR RHIEER
5.0% AITHAEIREERREEETRE
e T - RNF—ZFEGDPEARKIZLIEE
JL R R5.0%  IEEE FERE S - T 25N
B BEEREREOBIEYRIE R /NI
R EATE BB REEMBEER BRE
TRE BB R AE S E R B R e b B
HRE ZHhRIRAE B ALEEH
RESE-HFEITERIEIRR BRBE
SESERRENELAENEE EXEHNR
SE& M - Bl 55 Bl B B 4% €5 B8 AU AR A A% 0 5[]



MANAGEMENT DISCUSSION AND ANALYSIS
BEBENW&R DT

Leveraging its advantages as an international financial center and
driven by policies, Hong Kong achieved a steady economic recovery
and structural upgrading. In 2025, Hong Kong's GDP grew by 3.5%
year on year, and the Hong Kong IPO market staged a recovery, with
active financing for technology companies. Hong Kong's GDP growth
was 5.9% year on year in the first quarter of 2026, hitting a new
five-year high. Funds raised from IPOs amounted to approximately
HK$109.9 billion, making the city No. 1 globally. At the policy level,
the Hong Kong SAR Government promoted economic transformation
through strategic synergy and implemented multiple measures to
strengthen development momentum. On one hand, it expedited the
development of the “Northern Metropolis” to create a new hub for
Hong Kong Shenzhen innovation and technology collaboration,
promoting infrastructure construction and industrial clustering. On the
other hand, it deepened institutional optimization, opening a “green
channel” for the listing of hard-tech companies, and improving the
capital market ecosystem. The coordinated efforts in the economy
and finance highlight Hong Kong'’s resilience and long-term
competitiveness in a complex environment.

In the face of the continuous fluctuations in market conditions, we
have always adhered to the core strategy of investment diversification
and risk dispersion, balancing steady growth with forward-looking
exploration in our asset allocation and industrial deployment.
Specifically, in the area of unlisted equity investments, we continued
to focus deeply on high-growth sectors, such as clean energy and
artificial intelligence (”Al"). With regard to debt investments, we kept
principal and interest safe and maintained stable returns amid volatile
interest rates. In terms of fund investments, funds with different
strategies were covered to effectively smooth out cyclical market risks.
As for listed equity investments, we captured phased market
opportunities by dynamically adjusting our positions, and focused on
healthcare, finance, technology and other sectors that are defensive
and promising. Meanwhile, we closely tracked trends in technological
revolution and paid attention to cutting-edge fields such as Al and
guantum computing. In-depth industrial chain research enabled us to
identify high-growth targets to achieve a balance between long-term
capital appreciation and risk mitigation with innovative asset
allocation. In artwork investments, as a new dimension of diversified
asset allocation, we strengthened our portfolios’ risk-resistance
capability through long-term holdings by investing in highly scarce
artworks.
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During the Year (as of 31 March 2026), we exercised extra prudence
on new equity investments and strove for the maximum value of our
capital and the financing capability as a public company. Our
investment and divestment decisions are made based on
comprehensive considerations and assessments of return, risk and
opportunity cost. During the Year, our new investments amounted to
HK$6,359.62 million, and our divestments amounted to HK$5,173.81
million.

Portfolio Breakdown

During the Year, we underwent diversification adjustments and
optimization of our investment strategy, while our investment strategy
was comprised of five pillars, namely core-holding-centered unlisted
equity investments, debt investments, fund investments and listed
equity investments and artwork investments.

Unlisted equity investment strategy focuses on exploring and investing
in unlisted enterprises with long-term growth potential, providing
necessary capital support for the enterprises through direct investment
or purchase of economic interest, and sharing their growth dividends.
Debt investment strategy aims to obtain stable and fixed income
through purchase of bonds or providing loans. While fund investment
strategy participates in diversified investment opportunities with the
help of the industry experience and market insights of professional
fund management companies, thereby realising the decentralized
allocation and professional management of assets. Listed equity
investment strategy mainly focuses on short-term investment
opportunities in the secondary market in and outside China to balance
the liquidity and rate of return of the portfolio. Artwork investment
strategy is regarded as a long-term and strategic allocation, aiming to
achieve portfolio diversification and enhance resilience against market
volatility. Combined with these five major investment strategies, we
strive to build a balanced and efficient portfolio to bring continuous
and steady investment returns to the shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBENW&R DT

As of 31 March 2026, in the unlisted equity investment category, P4
JIEEEEHEEREEEER QA ("BEHE ") was the largest
investment; in the debt investment category, Golden Cloud Principal
Technology Company Limited (“Golden Cloud”) was the largest
investment; in the fund investment category, the major investment
was EEEBERREMBRERE RO ("HREMEL"); in the
listed equity investment category, the major investment was GoFintech
Quantum Innovation Limited (Stock Code: 0290.HK) (“GoFintech”); in
the artwork investment category, the major investment included
imperial porcelain from the Ming Xuande Period and the Three Reigns
of the Qing Dynasty.
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MAJOR INVESTMENT PORTFOLIO
Unlisted Equity Investment

Unlisted equity investment is one of our important investment
strategies. We are committed to seeking unlisted enterprises with
long-term growth potential and market competitiveness, providing
support for these enterprises through direct equity investment or
purchase of their economic interest, thereby harvesting considerable
investment returns from their growth. We mainly divide unlisted
equity investments into two categories, namely long-term core
holding and other unlisted equity investment. As of 31 March 2026,
HK.Al's holdings in the unlisted equity investment category amounted
to HK$5,007.78 million.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

Long-Term Core Holding

As of 31 March 2026, two companies were categorized as our long-
term core holding portfolio, namely iCarbonX Group Limited
("iCarbonX") and OPIM Holdings Limited (“OPIM"). iCarbonX
primarily focuses on digital health management, and OPIM is Asia’s
leading hedge fund platform. HK.Al's holdings in the core holding
companies amounted to HK$758.63 million as at 31 March 2026.
Given the growth potential of the core holding companies, HK.Al will
continue to hold them and support their development in the long run
while pursuing long-term investment return correspondingly.

iCarbonX Group Limited

Date of initial investment: 2018
Type of deal: Core Holding

Equity ownership: 7.73%

Cost: HK$1,097.00 million
Carrying value: HK$729.93 million
Location: China

Sector: Medical & Health

In 2018, HK.Al invested in iCarbonX as one of its core holding
companies and established a joint venture with iCarbonX named
iCarbonX OP Investment Limited to capture potential investment
opportunities within the healthcare industry. As at 31 March 2026,
the Group owned 7.73% of equity interests in iCarbonX and the
carrying value of the position stood at HK$729.93 million.

iCarbonX is a global pioneer in Al and precision health management
and aims to build an ecosystem of digital life based on a combination
of individuals’ life data, the internet and Al. Its main founding team
comprises the world’s top biologists with extensive experience in
multi-omics technology, medical service, biological data analysis, Al
and data mining.

In 2022, under the vision of continuing the construction of Digital Life
ecosystem, iCarbonX continues to focus on business direction.
Focusing on the unique peptide chip, which is a bias-free protein
binding technology, iCarbonX will focus on the development of
peptide drugs, in vitro diagnostics, smart chip manufacturing, medical
and technology services in the future.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBENW&R DT

In October 2025, iCarbonX released the “iCarbonX 7-Core (#ix E +
ith)" with which an 8-inch wafer can synthesise 168 million probes in
15 hours, and a single sample can cover seven dimensions to build a
personal digital life profile.

HK.AI believes iCarbonX's expertise in life science and Al equips the
Group with unparalleled competitive advantages, particularly in an era
of post-COVID-19, when Al-enabled healthcare research &
development ("R&D") is given significant prominence and people’s
awareness of health management improves. Going forward, the
Group will continue to take an active role in bridging opportunities
between iCarbonX and industry leaders to foster its development
within the healthcare industry and attain capital appreciation. The
investment in iCarbonX is believed to benefit HK.Al over the long run,
therefore iCarbonX is held as a long-term core holding company
within HK.Al's portfolio.

OPIM Holdings Limited

Date of initial investment: 2008
Type of deal: Core Holding
Equity ownership: 30%

Cost: HK$59.47 million

Carrying value: HK$28.70 million
Location: Hong Kong

Sector: Financial Services

As at 31 March 2026, HK.Al owned 30% of the issued ordinary
shares and 100% of the non-voting preference shares of OPIM, the
position of the Group in OPIM stood at HK$28.70 million. OPIM
managed over 50 funds as at the end of 2025, and the scale of fund
managed was over US$1.2 billion.

OPIM is a leading hedge fund platform in Asia serving both global and
Asia based managers to develop funds across diversified strategies for
institutional and professional investors. It has built a whole ecosystem
linking up fund managers, service providers and capital allocators,
which enables the managers to launch offshore funds with efficient
and affordable structures. With the ecosystem, managers are able to
focus on fund performance and build a proven track record for future
expansion. OPIM has also built strategic partnerships in Singapore,
Europe and Mainland China to continue to increase its customer base
and expand the scope of its service offerings to customers.
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With the increasing scale of China’s private funds in the overseas
market, OPIM is expected to maintain the momentum of steady
growth in terms of both the number of funds and the overall asset
scale. At the same time, China has been accelerating the opening-up
of its financial markets, which improves foreign managers’ access to
the Chinese market and as a result, OPIM is expected to benefit from
it. HK.Al believes that OPIM has great potential to continue to grow
its business, and therefore will hold it as a long-term core holding
company.

Other Unlisted Equity Investment

Apart from long-term core holding, HK.Al's holdings in the other
unlisted equity investment category amounted to HK$4,249.15 million
as at 31 March 2026. During the Year, the Group neither made new
investments nor divestments. In making decisions on either to
maintain the holdings for future divestment to benefit from growth of
business, or to exit and harvest returns for potential new investments,
the Group is based on prudent and extensive analysis of market
condition and investment projects’ prospect.

The major investments are listed as below:

B EEEEHEEERBEER LA

Date of initial investment: 2023
Type of deal: Economic Interest
Equity ownership: 29.99%

Cost: HK$1,704.86 million

Carrying value: HK$1,772.36 million
Location: China

Sector: Smart Education

HK.Al acquired an economic interest in 29.99% of the equity of 55
# A . Such economic interest comprises entitlement to dividend and
a call option to acquire up to 29.99% of the equity of JB#8HF . 5
#821F focuses on the operation of private high schools, aiming to
provide inclusive and high-quality high school education services for
students through technology. 784824 & currently operates six full-
time ordinary senior high schools. It adopts the “RAIC (Ruike) model”,
which includes dual-classes with video lessons and guidance from
famous teachers, the Al feedback training system, and the innovative
model of customised teaching by precise division of disciplines, to
provide students with highly personalised and high-quality education
experience.
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As at 31 March 2026, the Group's holdings in 8482 & amounted to
HK$1,772.36 million. 5% #{ 5 has a sound and efficient
organisational system supported by its core research and development
department, including %6 & B 2 # %ht and BEHE Z L&
H Ly, and has set up various functional departments such as the
Group's operation centre, course service centre and teaching quality
monitoring centre. J§%&%k B B2 % is committed to the research
and development of teaching content. With a team of highly
educated and experienced teaching and research personnel, it
produces high-quality teaching courseware and designs teaching
plans. MBS B & 8L & &1L+ /L is responsible for the implementation
of technology empowerment, accurately matching teaching resources
through big data and multi-dimensional analysis of data, and using Al
system to conduct accurate analysis of mistakes and push personalised
review plans.

The business model of J&£5#( & has grasped the future trend, closely
integrated technology with teaching, and has a mature smart
classroom model, which provides a competitive advantage for future
development. With its excellent technology and R&D team, its
business model has passed a small-scale test and will soon enter the
stage of large-scale commercial implementation, showing high
development potential. The Group believes that with the combination
of technological strengths and excellent management capabilities, 7§
BB can expand its campus to different regions in an efficient
manner, which is expected to bring medium-term returns to the
Group.

Jiedaibao Limited (“Jiedaibao”)

Date of initial investment: 2020
Type of deal: Private Equity

Equity ownership: 2.49%

Cost: HK$900.39 million

Carrying value: HK$628.10 million
Location: China

Sector: Fintech

In 2020, HK.Al entered into a share purchase agreement with an
existing shareholder of Jiedaibao to purchase 1.97% of the shares
issued by Jiedaibao at a consideration of HK$700 million. HK.Al
subsequently increased its capital by HK$200.39 million in November
2021. As at 31 March 2026, the Group’s position in Jiedaibao stood
at HK$628.10 million, representing 2.49% of the shares issued by
Jiedaibao.
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Founded in 2014, Jiedaibao is an internet fintech company providing
services of contract signing, registration and post-loan management
for borrowing and lending money between individual users and
supply chain finance of corporate users, aiming to solve the financing
difficulty problem for individuals as well as micro-, small and medium-
sized enterprises (“SME"). Jiedaibao strives to be the largest service
platform for individual borrowings and corporate supply chain finance
in China.

The mobile App f& &2, which is operated by Jiedaibao, mainly
provides registration tools for online | Owe You (“IOU") issuance and
supplementing and relevant value-added services. Adopting Al visual
technology, a sound cloud storage system and online payment system,
f& 5 & empowers online borrowing and lending transactions and
SME'’s supply chain finance. The sources of revenue are mainly coming
from registration service fee, collection service fee, marketing fee,
certification service fee, software development fee and loan interests,
etc.

By right of the universality of its function and the business model, f&
BEE has gained significant market share in Mainland China since its
launch several years ago. With licenses of online payment, commercial
banking and internet microloans, Jiedaibao is building a complete
Fintech ecosystem. HK.Al expects the continuously growing business
of Jiedaibao would generate considerable medium-term return for the

Group.

LEEZEEBRRERALA ("EFEBE")

Date of initial investment: 2022
Type of deal: Private Equity

Equity ownership: 14.92%

Cost: HK$450.00 million

Carrying value: HK$482.81 million
Location: China

Sector: Others

Metaqi Capital Limited, a wholly-owned subsidiary of HK.Al, entered
into a capital injection agreement with 18 32 32 E% , with a commitment
to a capital contribution of HK$600.00 million to acquire 19.9% of
equity interest in 13 38 . As at 31 March 2026, the Group's
position in 18 5 & B stood at HK$482.81 million, representing
14.92% of equity interests in 1852 2B .
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18 32 = B4 , established in 1999, is a comprehensive group mainly
engaged in equity investment, property investment and commodity
trading. 18 3 8% focuses on equity investment in financial services
and currently holds equity interest in more than ten companies,
including &% £ & & 2 7] and Yingkou Coastal Bank, all of which
have achieved different degrees of increase in value. 18 5 2B also
further improves its asset allocation through property investment and
international commodity trading business, which are operating well
and continue to generate stable income.

Over the past 20 years since its establishment, 18 3 & 5 has
accumulated substantial investment experience and industrial layout
capabilities in the fields of finance, property and commodities. With
the rapid development of the Chinese economy driven by economic
globalization, the Group believes that under the background of
further liberalization of the financial market, 1€ 32 S B will usher in
new development opportunities, which is expected to bring medium-
term returns to the Group.

Debt Investment

As at 31 March 2026, HK.Al's holdings in the debt investment
category amounted to HK$2,477.41 million. The Group added
investments of HK$467.11 million and exited from investments
amounting to HK$849.16 million in total in this category during the
Year. At the same time, our portfolio of debt instruments recorded
provision for ECL under HKFRS 9 during the Year.

The Group makes investment decisions with the consideration of
return, risk and liquidity. During the Year, the interest rate we charged
for the debt investments, of which the borrowers were mainly
investment companies, ranged from 5.00% to 10.00% as consistent
with last year. The total interest income generated from debt
investments was HK$215.65 million with loan tenures ranging from 1
to 2 years, while the corresponding amount and range for the last
year were HK$264.40 million and 270 days to 2 years, respectively.

HK.Al maintains regular communication with bond issuers and loan
borrowers. As at the end of the Year, management have assessed the
repayment ability of the issuers/borrowers for the determination of
ECL provisions.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Fund Investment

As at 31 March 2026, HK.Al's holdings in the fund investment
category amounted to HK$1,702.12 million. The Group added and
exited investments of HK$487.00 million and HK$498.95 million
respectively during the Year.

EEBENAAMRERE SO

Date of initial investment: 2022

Type of deal: Fund

Cost: HK$801.81 million

Carrying value: HK$669.77 million
Location: China

Sector: Technology, Media and Telecom

In September 2022, HK.Al entered into a partnership agreement with
tRFABEBIEEEE AR AT through its wholly-owned
subsidiary, in order to subscribe for the interest in the limited
partnership of B X EME ® . K EME S mainly invests in the
equity of non-listed companies in related industries such as
cybersecurity software, the internet, Al, integrated circuit, etc. The
scope of investment includes products such as primary equity, treasury
bond, central bank bills and money market funds. The scale of {48
fiiE % is RMB1.539 billion, with a total of 4 investment projects
covering film and entertainment, computer, semiconductor and other
industries. During the year, the Group received HK$124.00 million as
redemption of investment, and the position of the Group in B X 48/
# % was HK$669.77 million as at 31 March 2026.

IEREEEBIEREEEER AR, the general partner of B ZEM
Z &, has extensive experience, deep industry understanding and
comprehensive professional technology in private equity investments
and capital market. It is able to aggregate quality projects for the fund
and facilitate the construction of a broader ecosystem for the invested
projects. The “14th Five-Year Plan” has elevated technology and
innovation to a crucial position in the whole field of China’s
modernization, and comprehensively supporting the development of
new generation information technology, new materials, high-end
equipment, and other emerging industries at the policy level. The
Group believes that the subscription of the B 4B & S will allow
the Group to participate indirectly in the emerging technology
industry investment in China and reduce the risk of direct investment
through the professional management of the investment manager,
which is expected to bring substantial medium-term returns to the
Group.
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Listed Equity Investment

As at 31 March 2026, HK.Al's holdings in the listed equity investment
category amounted to HK$5,857.59 million.

Through disposal of 60,000,000 shares of CSOP Asset Management
Limited (“CSOP"), a company incorporated in Hong Kong with limited
liability, to acquire 1,405,063,292 shares of GoFintech, as a result, the
listed equity investment increased by HK$4,227.84 million. Details are
set out in the “Very Substantial Disposal and Connected Transaction”
to this report.

During the Year, HK.Al also made new investments in and divestments
from some listed securities to enhance the capital liquidity and
generated returns from capital gains.

Artwork Investment

As at 31 March 2026, the Group’s holdings in the artwork investment
category amounted to HK$1,415.74 million. During the Year, the
Group invested in precious and collectible Chinese arts, and intends to
integrate Al and digital platforms into the artwork investment strategy
to broaden exit channels.

Save as disclosed herein, there had been no material change in the
development or future development of the Group’s business and
financial position, and no important event affecting the Group had
occurred since the publication of the Company’s annual report for the
year ended 31 March 2025.

FINANCIAL REVIEW
Financial position

Net asset value: As at 31 March 2026, the Group's net asset value was
HK$16,508.57 million, or HK$1.42 per share, as compared to
HK$9,947.60 million and HK$0.95 per share respectively as at 31
March 2025.

Gearing: The gearing ratio, which was calculated on the basis of total
liabilities over total equity as at 31 March 2026, was 0.02 (31 March
2025: 0.07).
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Investments in associates and a joint venture: It represents our
interests in companies accounted for using equity method such as
Treasure Up Ventures Limited (“TUVL") and Golden Cloud. Assets
value stood at HK$268.27 million as at 31 March 2026, representing
a decrease of 56.00% as compared to HK$609.73 million as at 31
March 2025, mainly due to disposal of CSOP and share of loss of
TUVL during the Year.

Investments at fair value through profit or loss: It stood at
HK$12,299.22 million as at 31 March 2026, representing an increase
of 92.01% as compared to HK$6,405.41 million as at 31 March
2025, mainly attributable to added certain investment funds and
listed securities, also recorded net unrealised gain on both unlisted
and listed investments during the Year.

Debt investments: It represents the investments in debt instruments as
at 31 March 2026, which amounted to HK$2,477.41 million. The
decrease of 15.58% as compared to HK$2,934.72 million as at 31
March 2025 was mainly due to the repayment of certain debt
investments during the Year.

Investments in artworks: It stood at HK$1,415.74 million as at 31
March 2026, representing 5.00 times of HK$283.10 million as at 31
March 2025 was due to the Group added investments in artworks
during the Year.

Bank and cash balances: As at 31 March 2026, the Group’s bank and
cash balances stood at HK$116.88 million (31 March 2025: HK$58.47
million). We manage our bank and cash balances principally on the
basis of making good use of capital to achieve returns for
shareholders and ensuring sufficient liquidity for our working capital
requirements.
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RESULTS

The Group recorded a total revenue of HK$217.29 million during the
Year, representing a decrease of 20.43% as compared to HK$273.07
million for the last year. The Group recorded profit for the Year of
HK$6,171.83 million as compared to HK$64.16 million for the last
year. Current year's results comprised of HK$217.29 million of revenue
mainly generated from debt investments, HK$3,573.05 million of gain
on disposal of an associate, HK$2,750.66 million of net unrealised
gain on investments, HK$44.30 million of net realised gain on
investments, HK$13.92 million of reversal of provision of expected
credit losses but offset by, HK$168.96 million of loss on settlement of
borrowings by investments at fair value through profit or loss, which
is an one-off loss and grouped as other income and gains/(losses), net,
HK$201.07 million of share of losses of associates and a joint venture,
HK$29.47 million of finance costs, and HK$29.21 million of operating
and administrative expenses.

Consolidated statement of profit or loss and other
comprehensive income

Revenue mainly represents the income received and receivable on
investments during the Year as follows:
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REBMRAFEHB AR EE2.1729F T
B EFREIMEE2.7307E T 420.43% o A&
EEREAEERBFBEE1.7183E T MEFE
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wmF

2026 2025

—EARE “E-RF

HK$'000 HK$'000

BT T BETIT

Dividend income™ fi% S Uz A O 1,041 8,284
Interest revenue® B @ 216,246 264,783
217,287 273,067

(1) Dividends received and receivable from listed securities during the year
ended 31 March 2026.

(2)  Interest revenue was primarily generated from the Group's debt
investments as well as term deposit in banks.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

Net unrealised gain/(loss) on investments: Net unrealised gain of
HK$2,750.66 million (2025: unrealised loss of HK$190.76 million)
mainly represents the unrealised gain on listed investments at fair
value through profit or loss of HK$2,658.85 million.

Net realised gain/(loss) on disposal of investments: The realised gain of
HK$44.30 million (2025: HK$56.90 million) during the Year mainly
represents gain from disposal of listed securities and unlisted funds.

Operating and administrative expenses: The operating and
administrative expenses totaling HK$29.21 million (2025: HK$37.70
million) were mainly staff costs, legal and professional fees,
depreciation, etc. The decrease in operating and administrative
expenses was primarily driven by exchange differences due to the
appreciation of RMB, but offset by acquisition of domain name for
company used.

Share of (losses)/profits of associates and a joint venture: The net loss
of HK$201.07 million (2025: net profit of HK$53.98 million) mainly
accounted for share of results of CSOP (up to 15 July 2025, the date
of the extraordinary general meeting for approval of the disposal),
TUVL and Golden Cloud. The change from profit to loss was mainly
due to share of loss of TUVL during the Year.

Other comprehensive income/(expense): Changes in the Group's net
asset value, which are not accounted for in “profit for the Year”, are
recorded under “other comprehensive income/(expense)”. Other
comprehensive income of HK$127.70 million (2025: expense of
HK$29.17 million) represents the exchange differences, primarily due

to the appreciation of RMB during the Year.

DIVIDEND POLICY AND PROPOSED FINAL DIVIDEND

In considering whether to declare and/or recommend the payment of
dividends to the shareholders of the Company (the “Shareholders”),
the Board will take into account factors including but not limited to
the Group’s overall financial position; realised gain from its
investments, capital and debt level, working capital requirements;
cash flow; future operating and administrative expenses; future
investment plans; the regional and global economic conditions and
other factors that may have an impact on the investment market. The
Board has resolved not to pay any final dividend in respect of the Year
(2025: nil).
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LIQUIDITY AND FINANCIAL RESOURCES

The Group’s major sources of revenue currently is interest revenue
from bank deposits and financial instruments held.

As at 31 March 2026, the Group had bank and cash balances of
HK$116.88 million (31 March 2025: HK$58.47 million). The Group
had an aggregate of HK$198.23 million loans as at 31 March 2026
(31 March 2025: HK$643.26 million), which primarily comprised of
bank loans from our principal bankers and interest-bearing borrowings
from a shareholder. The debt-to-equity ratio (interest-bearing external
borrowings divided by total equity) stood at 1.20% (31 March 2025:
6.47%) while the debt ratio (total borrowings divided by total assets)
was 1.18% (31 March 2025: 6.03%). The current ratio (current assets
divided by current liabilities) was 40.14 times (31 March 2025: 7.48
times). For further analysis of the Group’s cash position, assets and
gearing, please refer to paragraphs under subsections headed
“Financial Position”.

The Board believes that our operations and borrowing resources are
sufficient to provide funding to satisfy our ongoing investment and
working capital requirements for the foreseeable future.

CAPITAL STRUCTURE

As at 31 March 2026, shareholders’ equity and the total number of
shares in issue of the Company stood at HK$16,508.57 million (31
March 2025: HK$9,947.60 million) and 11,657,280,502 (31 March
2025: 10,520,324,505), respectively.
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MATERIAL ACQUISITIONS AND DISPOSALS OF
INVESTMENTS

The Group had the following material acquisitions as well as disposals
of investments during the Year.

REBBZERWBREE

AEERAFEAEUTERUBRHERER

E o
New/Additional Divestment/
Investments Disposal
i EmkE Bh O HERE
(HK$ million) (HK$ million)

(B¥BEET) (B¥EET)

Unlisted equity investments FELRERRE - 3,723.420
Debt investments BRHIEE 467.110 849.16©
Fund investments EeRE 487.00@ 498.957
Listed equity investments RN E 4,298.43® 102.28®
Artworks investments ATt E 1,107.084% -
Total F 6,359.62 5,173.81

m
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Represents the Group's investment in 6 debt investments during the
Year.

Represents the Group's investment in 3 unlisted fund investments during
the Year.

Represents the Group's investment in 8 listed securities during the Year.
Represents the Group's investment in 30 artworks during the Year.

Represents the Group's divestment from 1 private equity investment
during the Year.

Represents the Group's divestment from 8 debt investments during the
Year.

Represents the Group's divestment from 3 unlisted fund investments
during the Year.

Represents the Group's divestment from 9 listed securities during the
Year.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBENW&R DT

SEGMENT INFORMATION

Segment information of the Group is set out in note 8 of this report.

EMPLOYEES

As of 31 March 2026, the Group had 22 employees (31 March 2025:
20), inclusive of all Directors of the Company and its subsidiaries. Total
staff costs for the Year amounted to HK$11.17 million (2025:
HK$13.77 million). The Group's remuneration policies are in line with
market practices and are determined on the basis of the performance
and experience of individual employees.

During the year ended 31 March 2026, there were no contributions
forfeited by the Group on behalf of its employees who leave the plan
prior to vesting fully in such contribution, nor had there been any
utilization of such forfeited contributions to reduce future
contributions. As at 31 March 2026, no forfeited contributions were
available for utilization by the Group to reduce the existing level of
contributions as described in paragraph 26(2) of Appendix 16 to the
Listing Rules.

SHARE OPTION SCHEME
Options available for grant

During the Year, the total number of options available for grant under
the share option scheme of the Company (the “Share Option
Scheme”) were 183,839,600. During the Year, the Board did not
grant any share option (“Share Option(s)”) under the Share Option
Scheme to any Directors or eligible employees of the Group and there
were no granted share options exercised (2025: nil). As at 31 March
2026, there were nil (31 March 2025: nil) share options that remained
outstanding under the share option scheme. Moreover, there was no
service provider sublimit under the Share Option Scheme.

Summary of Share Option Scheme

The Company adopted the Share Option Scheme on 13 May 2016
(the "Adoption Date”). The terms of the Scheme are in accordance
with the then provisions of Chapter 17 of the Listing Rules. The
following is a summary of the principal terms of the Share Option
Scheme conditionally approved and adopted by written resolutions of
our then Shareholders on 13 May 2016.
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(a)

(b)

26

Purpose

The purpose of the Share Option Scheme is to attract and retain
the best available personnel, to provide additional incentive to
employees (full-time and part-time), directors, consultants,
advisers, distributors, contractors, subcontractors, agents,
clients, business partners or service providers of our Group and
to promote the success of the business of our Group.

Eligible Participants

The eligibility of any of the eligible participants of the Share
Option Scheme (the “Eligible Participant(s)”) to an offer of the
Share Options as follows shall be determined by the Directors
from time to time on the basis of their contribution to the
development and growth of the Group:

(i)  any employee (whether full time or part time, including
any executive director but excluding any non-executive
director) of the Company, any subsidiary of the Company
("Subsidiary”) or any entity in which any member of the
Group holds any equity interest (“Invested Entity”);

(i) any non-executive directors (including independent non-
executive directors) of the Company, any Subsidiary or any
Invested Entity;

(iii)  any person or entity that provides research, development
or other investment support to the Group or any Invested
Entity;

(iv) any shareholder of any member of the Group or any
Invested Entity or any holder of any securities issued or
proposed to be issued by any member of the Group or
any Invested Entity;

(v)  any adviser (professional or otherwise) or consultant to
any area of business or business development of any
member of the Group or any Invested Entity; and

(vi) other group or classes of participants who have
contributed or may contribute by way of co-investment or
investment partnership or other investment arrangements
to the growth or development of the Group or any
Invested Entity.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBENW&R DT

Shares Available for Issue under the Share Option Scheme

The maximum number of the shares of the Company (the
“Shares") issuable upon exercise of all Share Options to be
granted under the Share Option Scheme was 183,839,600
Shares, representing approximately 1.58% of the total number
of the Shares in issue as at the date of the 2025/26 Annual
Report. The total number of Shares which may be issued upon
exercise of all options to be granted under the Share Option
Scheme shall not in aggregate exceed 10% of the total number
of the Shares in issue as at the date of adoption of the Share
Option Scheme (i.e. 1,841,396,000 Shares), unless the
Company obtains an approval from its Shareholders.

Maximum Entitlement of each Eligible Participant under
the Share Option Scheme

1% of the issued Shares from time to time within any 12-month
period up to the date of the latest grant. Any further grant of
options which would result in the Shares issued and to be issued
upon exercise of all options granted and to be granted under
the Share Option Scheme to a Eligible Participant (including
exercised, cancelled and outstanding Options) in any 12-month
period to exceed 1% of the Shares in issue shall be subject to
approval by the Shareholders in general meeting with such
Eligible Participant and his close associates (as defined under the
Listing Rules) abstaining from voting.

Option Period

Any option may be exercised at any time during the option
period after the option has been granted by the Board but in
any event, not longer than 10 years from the date of grant.

Vesting Period
No minimum period for which an option must be held before it
could be exercised.

Acceptance of Offer

Share options granted must be accepted within 21 days of the
date of grant, upon payment of HK$1 per grant.
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(h) Exercise Price

The exercise price must be at least the highest of: (i) the closing
price of the Shares as stated in the Stock Exchange’s daily
guotations sheet on the date of grant of the share option; (ii)
the average closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheets for the 5 business days
immediately preceding the date of grant of the share option;
and (iii) the nominal value of a Share.

()  Remaining Life of the Share Option Scheme

The Share Option Scheme was valid and effective for a period of
10 years commencing on the Adoption Date. It expired on 12
May 2026.

EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES
AND RELATED HEDGES

As at 31 March 2026, the Group was exposed to foreign exchange
risk arising from financial instruments that are monetary items
including certain investments at fair value through profit or loss, debt
investment, investments in artworks, interest receivables, other
receivables, bank balances, borrowings, lease liabilities and other
payables (31 March 2025: investments at fair value through profit or
loss, debt investment, investments in artworks, interest receivables,
other receivables, bank balances, borrowings, lease liabilities and
other payables). These assets were denominated in RMB and the
maximum exposure to foreign exchange risk was RMB2,419.97
million, equivalent to HK$2,740.61 million (31 March 2025:
RMB1,971.55 million, equivalent to HK$2,109.85 million).

As at 31 March 2026, the Group held certain financial assets which
were denominated in USD. The Board is of the opinion that the
Group's exposure to USD foreign exchange risk is minimal as HKD is
pegged to USD based on the Linked Exchange Rate System in Hong
Kong.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBENW&R DT

CHARGES ON THE GROUP’S ASSETS AND
CONTINGENT LIABILITIES

As at 31 March 2026, save as an investment at fair value through
profit or loss is pledged for the Group's bank loan, there were no
charges on the Group’s assets.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS AND THEIR EXPECTED SOURCES OF
FUNDING

As at 31 March 2026, there were no plans for material investments or
capital assets, but the Group may, at any point, be negotiating
potential investments. The Company considers new investments as
part of its daily business, and therefore management may publicly
announce these plans as they become necessarily disclosable to
Shareholders during the course of the financial year.

SIGNIFICANT EVENTS DURING THE YEAR ENDED 31
MARCH 2026

(i) Placing of new shares

On 20 November 2025, the Company completed the placing of
an aggregate of 1,136,955,997 new shares to not less than six
placees at the placing price of HK$0.23 per share. The gross
proceeds and net proceeds (after deducting the relevant costs
and expenses of the Subscription) raised from the Subscription
will be approximately HK$261.50 million and approximately
HK$261.40 million respectively (the “November 2025 Share
Placement”). The planned use of net proceeds, actual use of the
net proceeds and the unutilized remaining net proceeds for the
November 2025 Share Placement are set out below.
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As at the date of this report, all the net proceeds from the RARERR —E-AF+— ARME

November 2025 Share Placement in the amount of EMEHIEFHATNBEE2.6140(8 T
approximately HK$261.40 million were fully utilized. For details, EERBIA -FREHL2HAREEHA
please refer to the Company's announcements dated 30 —E-RAFTA=tHERZ-ZZE-RF
October 2025 and 20 November 2025. +T—AZt+H®RE-

Actual use of
net proceeds Unutilized net

during the proceeds
Planned use of year ended as at 31
net proceeds 31 March 2026 March 2026
REBZE
ZECDRE S
=A=+—H —EBEDXRE
ILEE ZA=Z+—B®
FREREFRE ERIRFEN KEA
Use of net proceeds FSRIBFEAR STEIR® BERAR MEOREESE
HK$ million HK$ million HK$ million

BEBEET BEAET BERET

(i) Listed equity investments () EERRERESE

and investments in funds & (AIE EThER)

(with the focus on listed

equities) 165.0 164.2 -
(ify Core-holding centered (i) AZOEIR AR LAY IE

unlisted enterprises EHEERE

investments 55.0 56.4 -
(iii) General working capital (i) AEEE —REEE

purposes of the Group T BREASERNEE

including operational costs, A BIRA - e

staff costs, rental expenses, AX - EXBERARAEM

professional fees and other MAEEEEIH

office overhead of the

Group 414 40.8 -

261.4 261.4 -
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(ii) Very substantial disposal and connected transaction

On 31 December 2024, GoFintech, as the purchaser, and the
Company as the vendor entered into a sale and purchase
agreement, pursuant to which GoFintech has conditionally
agreed to purchase and the Company has conditionally agreed
to sell the 60,000,000 shares of CSOP, representing 22.50% of
the entire issued share capital of CSOP (the “Disposal”), at the
consideration in the amount of HK$1,110,000,000, which shall
be settled by the allotment and issuance of 1,405,063,292
shares of GoFintech (the “Consideration Shares”) at the issue
price of approximately HK$0.79 per Consideration Share.

As one or more of the applicable percentage ratios (as defined
under Rule 14.07 of the Listing Rules) in respect of the Disposal
exceeds 75%, the Disposal constitutes a very substantial
disposal for the Company under Chapter 14 of the Listing Rules.
As at the relevant times, the Company is indirectly owned as to
29.13% by GoFintech, hence, GoFintech is a substantial
shareholder and a connected person of the Company under the
Listing Rules. Accordingly, the Disposal constitutes a connected
transaction for the Company under Chapter 14A of the Listing
Rules. The Disposal was approved by independent shareholders
at an extraordinary general meeting held on 15 July 2025. The
disposal was completed on 2 January 2026.

For details, please refer to the Company’s announcements dated
31 December 2024, 21 January 2025, 30 April 2025, 7 May
2025, 12 May 2025, circular dated 25 June 2025 and the joint
announcement of poll results dated 15 July 2025.

(i)

FEEALESERBERS

R-E-_NMF+_A=+—H BEET
(EBEBER)BEEARR (EABEH)FIVE
Ehm Bl BEEFEAKGERER
BERAAFEBRUHRELEEARE
260,000,000 & 7 - (h 8 F R 2 FE
BITRAR 22250% ([HEEHE])  RE
A&7 1,110,000,0007T © B & & F &
2% K 3£ 171,405,063,2920% Bl & & F A% {5
(TREBRGB]D FUSIN - BTEAEBR
RERG 4B EE0.797T

MR EBEHEEE —HAZHEBAR
AEE(EER LTMHRAE14.076) BB
75% BARFmME  HMEFEEKET
HAUFUEBE T —BIEFTERLES
H-RBEBERRE AArHE =2 FEE
WEH29.13% s - AL REBE ETRA
BEEfALARAICEIERRRBEA
ToAE RARARME  HEFHEEK
FHRAFEUVAZEE N —HBER S -
HEEER _ZE_AFEtA+HBET
FIRR R R K& SR S AR R L - 5% i
ERZZEZR"F—HAZHTK

HFEBR2EARRESHA-_ZT _NF
+=—A=+—B8-Z2-_"AF—A=+—
H - ZE-AFWA=+H —T-AF
AAEARZE-_RAFRAATZHZA
S HAHAZTE-_RAFAAA-THHEHZSE
HARBBAE-—T_AFtAT+HAEZ

REERBAERSE
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

PURCHASE, SALE OR REDEMPTION OF SECURITIES

The Group or any of its subsidiaries has not purchased, sold or
redeemed any of the Group’s securities during the Year.

EVENTS AFTER THE REPORTING PERIOD

On 11 June 2026, the Company proposes to raise gross proceeds of
up to approximately HK$641.20 million (before expenses) (assuming
full subscription under the Rights Issue) by issuing up to
5,828,640,251 Rights Shares (assuming no new Shares are issued or
repurchased on or before the Record Date) by way of rights issue at
the Subscription Price of HK$0.110 per Rights Share, on the basis of
one (1) Rights Share for every two (2) Share held on the Record Date.
The net proceeds from the Rights Issue after deducting the estimated
expenses in relation to the Rights Issue are estimated to be not more
than approximately HK$637.80 million (assuming no change in the
number of Shares in issue on or before the Record Date). The
Company intends to apply the proceeds from the Rights Issue in listed
equity and debt securities investments in the secondary market and
fund investments, unlisted equity investments and debt securities
investments, and general working capital.

On 10 July 2026, the Board announced that, after taking into account
the recent underperformance of the Share price, the company decided
to terminate the Rights Issue. The Company and the Placing Agent
mutually agreed to terminate the Placing Agreement with immediate
effect whereupon the parties’ respective obligations ceased and
terminated. For more details, please refer to the announcements of
the Company dated 11 June 2026 and 10 July 2026.

Save as disclosed above, as of the date of this report, the Board is not

aware of any significant events that have occurred which require
disclosure herein.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

EEkEREEANERHE

Brief biographical details of Directors and senior management are
stated below:

DIRECTOR
Non-executive Directors

Prof. LIN Jing, aged 43, was appointed as a non-executive Director,
the Chairlady of the Board and the chairlady of the Nomination
Committee on 30 June 2026. She is an executive with nearly 20 years
of global experience in enterprise artificial intelligence strategy and
digital solutions. Prof. Lin graduated from the University of Science
and Technology of China in July 2004, receiving Dual Bachelor’s
degrees in Finance from the Department of Statistics and Finance, and
obtained a Master's degree in Engineering Mechanics from the same
university in June 2009. Subsequently, she received her PhD in Finance
from the City University of Hong Kong in July 2013. Prof. Lin is
currently the Chief Scientist of GoFintech Quantum Innovation Limited
(listed on the Main Board of the Stock Exchange (stock code: 290)).
She has been also serving as the Chief Al and Data Scientist at The
Hong Kong Jockey Club since January 2022, where she collaborates
with executive leadership to implement artificial intelligence solutions
aimed at enhancing operational efficiency, revenue growth, and
market expansion. Prof. Lin has also served as the Co-founder of the
Silicon Valley-China CIO Alliance since September 2015, establishing
cross-border Go-to-Market strategies and collaborating with global
technology leaders such as Nvidia, Alphabet, AWS, Microsoft,
Databricks, Alibaba, Tencent and ByteDance to integrate innovative
tools into enterprise workplaces. Prof. Lin has extensive industry
experience. She served as the Head of Big Data at Ping An Property &
Casualty Insurance from 2019 to 2021, and as the Director of Strategy
and Operations for the cash loan business at Baidu’s FinTech initiatives
from 2017 to 2019. She held the positions of Chief Data Scientist at
Aegon Asia from 2015 to 2017 and Senior Manager at Cigna Asia
Pacific from 2012 to 2015. Prof. Lin is an advisor expert for the
Shanghai Advanced Institute of Finance at Shanghai Jiao Tong
University and currently serves as a Professor of Practice at the
Department of Computer Science of the City University of Hong
Kong, a Researcher Fellow at the Shanghai Advanced Institute of
Finance of Shanghai Jiao Tong University, and an industry tutor at the
Business School of the University of Science and Technology of China.
She also serves as a council member for the Hong Kong Society of
Artificial Intelligence and Robotics (HKSAIR). Prof. Lin holds three
United States patents in the field of data science related to predictive
modeling and the next-best-offer optimization.

EENEREBABMESMNT

X
FHTES

MBYER B R_ZE-_~"F~A=tHE
ZHERINTESFT EFCLIRRRELZTES
IR -HAE—BREEATEE ([A])RER
IR T R E B A N20F 2 KBNS %
EBAB - MABR_ZEZENF+ARENF
ERERMAL NEeRtHsmESLHEE
S8 TR _EENFAARNGZRIRE
NEBEBEITEN-EE FR_ZE—=FtHAW
SEBWTAESRMEBLTEZE T 20 - MUK
REESETFAFERAR (REBRXAERL
m(RRMHAIL:290) VW ERRER  Hhg =
T oF-AREAEEESERAEER
B HEITHEEESIEFERABRIR B
FEIRSLENER WAL R R HIBER -
BRMBZZE—HAFNLARBEEY A — FH
CIO B B2 (Silicon Valley-China CIO Alliance ) #y B
GRIIB A FITEEMSE AR  WHERE
#Z (Nvidia) * Alphabet * 3¢ 55 i 22 i AR 7% (AWS) *
% EX (Microsoft) ~ Databricks * fif 8 E 2~ =1 &
FEIPEEE R R EMEE - Bals TAE
BEETHESAR MAREELEENTE
BB -MER_Z-NFE_T_—FHEEF
TERABESEE TR _Z—+tFE2_ZF
—NFRETEES BB B RERR
NEERE BN T —HAFEE T —+F
T Aegon Asia M B REERNER TR =-F
— —FE T —hFH{ECigna Asia Pacific &
EAEE MHAFERAELEZBARELERR
CHERMNBERER RNETEERMAZ
AFEMBIB2ERANERAE  FERBARELE
SRERERPRE  RPERERNTAER
LT 5 5 FOG AN - N EE R A A T a2 Bk
75 A2 & (HKSAR) B IR S - MBI E BRI 2
ERHmE - IREBARERGET —SHEBE
L RRE R B EF

F3§2025/26 - EREREREBRATF 33



BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

EEkEREEANERHE

Dr. FU Weigang, aged 48, was appointed as a non-executive Director
on 29 June 2018. Dr. Fu was re-designated from a non-executive
Director to an independent non-executive Director from 15 July 2019
to 10 October 2021, and re-designated from an independent non-
executive Director to a non-executive Director since 11 October 2021.
Dr. Fu obtained a Bachelor's degree in Law from Xi'an University of
Technology in 2000 and a PhD from Zhejiang University in 2009. Dr.
Fu is currently the president of the Sifl Institute. Dr. Fu has served in
the Sifl Institute since 2003 in various positions including Assistant
President and Vice President. Dr. Fu served an executive director of
BEEIREER AR A A and an independent director of Kingnet
Network Co., Ltd. Currently, Dr. Fu is an independent director of
Jiaxing Kaishi Biotechnology Co., Ltd. (32 EEME KRG ER
R A]).

Dr. WANG Shibin, aged 48, has been appointed as a non-executive
Director since 11 October 2021. Dr. Wang obtained a Bachelor’s
degree in International Trade from Dongbei University of Finance and
Economics in 2000, a Master's degree in Economics from the
Graduate School of the People’s Bank of China (now known as PBC
School of Finance, Tsinghua University) in 2004, and a PhD from the
same institution in 2010. Dr. Wang has nearly 20 years' experience in
international finance and investment banking. He served as a foreign
currency trader at China Development Bank from 2004 to 2008 and
the vice president in the Fixed Income Rates and Derivatives
Department of Goldman Sachs Asia from 2008 to 2010. Dr. Wang
was appointed as the executive director of Deutsche Bank, Greater
China region, from 2010 to 2015. Dr. Wang served as the managing
director as well as chief marketing officer of the Company from 2015
to 2017. Dr. Wang was the co-founder and chief operation officer of
Hong Kong Digital Asset Ex Limited from 2019 to 2025. Currently, Dr
Wang serves as the chairman of the board of Chenghe Acquisition |
Co. and was appointed as an independent non-executive director of
Raytech Holding Limited in January 2026, both of which are listed on
NASDAQ.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

EEkEREEANERHE

Ms. SUN Qing, aged 65, was appointed as a non-executive Director
in November 2024. Ms. Sun graduated from Beijing Correspondence
College of Finance and Commerce in 1988 majoring in industrial
accounting. Ms. Sun also obtained the accountant qualification
awarded by the Ministry of Finance of the PRC in 1994. Prior to
joining the Group, Ms. Sun worked in Everbright Securities Company
Limited (listed on both the main board of the Stock Exchange and the
Shanghai Stock Exchange) for nearly 20 years, mainly responsible for
the company’s finance, human resources and comprehensive back
office management. She has over 20 years of working experience in
the financial industry and has extensive experience in various
management tasks such as finance, auditing and human resources.
Ms. Sun was a non-executive director of IBO Technology Company
Limited (formerly listed on the Main Board of the Stock Exchange,
delisted on 21 November 2025) from July 2020 to February 2021. Ms.
Sun is an executive director of GoFintech Quantum Innovation Limited
(listed on the Main Board of the Stock Exchange (stock code: 290))
since April 2020, and was appointed as the chairlady of the board in
October 2025.

Independent Non-executive Directors

Mr. YAN Xiaotian, aged 66, has been appointed as an independent
non-executive Director, chairman of Corporate Governance
Committee and member of Audit Committee, Remuneration
Committee and Nomination Committee since 22 April 2022. Mr. Yan
obtained his Master's degree in economics from Graduate School of
the Financial Research Institute of the People’s Bank of China (now
known as PBC School of Finance, Tsinghua University) in 1986 and is a
senior economist. Mr. Yan has extensive experience in economic,
financing and management. Mr. Yan served as the president of the
head office of Bank of China Limited, the vice president of the
Guangzhou branch of CITIC Bank Corporation Limited (formerly
known as CITIC Industrial Bank Limited), the general manager of
CITIC Securities Co., Ltd. (Guangzhou), and a director and an
executive president of South China International Leasing Co., Ltd. Mr.
Yan previously served as an executive director of China Youzan Limited
(formerly known as China Innovationpay Group Limited, listed on
GEM of the Stock Exchange (stock code: 8083)), an independent non-
executive director of both Renaissance Asia Silk Road Group Limited
(formerly known as China Billion Resources Limited, listed on the Main
Board of the Stock Exchange (stock code: 274)) and Prosperity
International Holdings (H.K.) Limited (formerly listed on the Main
Board of the Stock Exchange, delisted on 9 February 2023), and an
independent director of Dagang Holding Group Ltd., listed on the
Shenzhen Stock Exchange (stock code: 300103.5Z). Mr. Yan is
currently an independent non-executive director of ISP Global Limited,
listed on GEM of the Stock Exchange (stock code: 8487).
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BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

EEkEREEANERHE

Mr. ZHAO Kai, aged 58, has been appointed as an independent non-
executive Director, chairman of Remuneration Committee and
member of each of Audit Committee, Nomination Committee and
Corporate Governance Committee since 22 April 2022. Mr. Zhao
obtained his Bachelor's degree in Monetary Banking from
Southwestern University of Finance and Economics in 1989, and a
Master's degree in International Finance from the Graduate School of
the Financial Research Institute of the People’s Bank of China (now
known as PBC School of Finance, Tsinghua University) in 1992. Mr.
Zhao previously served as the general manager of Guangzhou
Business Department (from 2000 to 2005 and from 2009 to 2011)
and Beijing Business Department (from 2005 to 2009) of Southwest
Securities Company Ltd. From 2012, Mr. Zhao became the deputy
general manager of the Institutional Client Department, Southwest
Securities Company Ltd..

Mr. HE Hongchun, aged 51, has been appointed as an independent
non-executive Director, chairman of Audit Committee and member of
each of Remuneration Committee, Nomination Committee and
Corporate Governance Committee since 21 January 2026. Mr. He
graduated from Xiangtan University in 1995 majoring in Accounting.
He is currently a member of the Chinese Institute of Certified Public
Accountants and holds the qualification of Independent Director
issued by the Shenzhen Stock Exchange, the qualification of Board
Secretary issued by the Shanghai Stock Exchange, and the
qualification of Fund Practitioner issued by the Asset Management
Association of China. Mr. He has over 20 years of extensive experience
in the fields of finance and auditing. From 2000 to 2011, he served
successively as the financial controller of Xinjiang Huitong (Group)
Co., Ltd. (currently known as Bohai Leasing Co., Ltd., listed on the
Shenzhen Stock Exchange (stock code: 000415.5Z)) and its
subsidiaries; the financial manager of Shanghai Longyuan
Shuangdeng Industrial Co., Ltd.; the deputy financial controller of
Maiquer Group Co., Ltd., listed on the Shenzhen Stock Exchange
(stock code: 002719.5Z); and the deputy financial controller of
Guangzheng Steel Structure Co., Ltd., listed on the Shenzhen Stock
Exchange (stock code: 002524.SZ). From April 2011 to March 2020,
Mr. He acted as a business partner and project management director
of Suzhou Delta Capital Investment Management Co., Ltd. From June
2020 to September 2020, Mr. He served as the financial controller of
Qingdao SiEn Integrated Circuits Co., Ltd. Since September 2020, Mr.
He has been serving as a director, the deputy general manager and
the financial controller of Hunan Yuemo Advanced Semiconductor
Co., Ltd.
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SENIOR MANAGEMENT

Dr. QIAO Bingya, aged 55, was appointed as Chief Executive Officer
of the Company in March 2022. Dr. Qiao obtained a Bachelor’s degree
in Economics from Renmin University of China in 1993, a Master’s
degree in Economics from Graduate School of the Financial Research
Institute of the People’s Bank of China (now known as PBC School of
Finance, Tsinghua University) in 1996 and a Doctor of Philosophy in
Economics from Renmin University of China in 2001. Dr. Qiao has
years of experiences in securities regulation and inspection. Prior to
joining the Company, Dr. Qiao held a number of senior management
positions at the China Securities Regulatory Commission from 1998 to
2012 and he also served as an assistant executive president and a
member of the executive committee at Bank of China Investment
Management Co., Ltd from 2012 to 2016. From June 2019 to
September 2021, Dr. Qiao served as an executive director of
Renaissance Asia Silk Road Group Limited (formerly known as China
Billion Resources Limited, listed on the Main Board of the Stock
Exchange (stock code: 274)). Currently, Dr. Qiao also serves as the
director of a subsidiary of the Company.
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The directors (" Directors”) of HK.Al Capital Limited (the “Company”,
together with its subsidiaries, collectively referred to as the “Group”)
are pleased to present this annual report together with the audited
consolidated financial statements for the year ended 31 March 2026
(the “Year").

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The Company is an investment company incorporated with limited
liability as an exempted company in the Cayman Islands on 26 July
2002. The principal investment objective is to achieve earnings for the
Company in the form of medium to long term capital appreciation
through investing in a diversified portfolio of global investments in
listed and unlisted enterprises. The activities of its subsidiaries are set
out in the section headed “18. Subsidiaries” under Notes to the
Consolidated Financial Statements.

SEGMENT INFORMATION

Segment information of the Group is set out in the section headed “8.
Segment Information” under Notes to the Consolidated Financial
Statements.

RESULTS AND APPROPRIATIONS
The results of the Group for the Year are set out in the Consolidated

Statement of Profit or Loss and Other Comprehensive Income.

The Directors do not recommend the payment of a dividend.

RESERVES

Details of the movements in the reserves of the Group and of the
Company during the Year are set out in the Consolidated Statement
of Changes in Equity and the section headed “34. Reserves” under
Notes to the Consolidated Financial Statements respectively.

SHARE CAPITAL

Details of the movements in the share capital of the Company during
the Year are set out in the Consolidated Statement of Changes in
Equity and the section headed “32. Share Capital” under Notes to the
Consolidated Financial Statements.
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TAX RELIEF

The Company is not aware of any relief from taxation available to
Shareholders by reason of their holdings in Shares.

DISTRIBUTABLE RESERVES

Distributable reserves of the Company as at 31 March 2026 amounted
to HK$14,596,910,000.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s
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
existing shareholders (“Shareholders”).

FIVE YEAR FINANCIAL SUMMARY

A summary of the results and assets and liabilities of the Group for
the last five financial years is set out in Financial Summary.

PURCHASE, SALE OR REDEMPTION OF SECURITIES

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

PERMITTED INDEMNITY PROVISION

The Company has arranged for appropriate insurance cover for
Directors’ and officers’ liabilities in respect of legal actions against its
Directors and senior management arising out of corporate activities.
The permitted indemnity provision is in force for the benefit of the
Directors as required by section 470 of the Companies Ordinance
(Cap. 622, laws of Hong Kong) when this report prepared by the
Directors is approved in accordance with section 391(1)(a) of the
Companies Ordinance.
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DIRECTORS

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

Non-executive Directors

Prof. LIN Jing (Chairlady) (appointed on 30 June 2026)
Dr. FU Weigang

Dr. WANG Shibin

Ms. SUN Qing

Dr. WANG Qin (resigned on 30 June 2026)

Independent Non-executive Directors

Mr. YAN Xiaotian

Mr. ZHAO Kai

Mr. HE Hongchun (appointed on 21 January 2026)
Mr. YANG Songbin (resigned on 21 January 2026)

Article 113 of the Company’s Articles of Association provides that at
each annual general meeting (“AGM") of the Company, one-third of
the Directors for the time being, or, if their number is not three or a
multiple of three, then the number nearest to but not less than one-
third, shall retire from office by rotation. Accordingly, Dr. Wang Shibin,
Ms. Sun Qing and Mr. Yan Xiaotian shall retire by rotation at the
forthcoming AGM and being eligible, offer themselves for re-election
at the forthcoming AGM.

Article 106 of the Company’s Articles of Association provides that any
Director appointed by the Board to fill a casual vacancy or, subject to
authorization by the Shareholders in general meeting, as an addition
to the existing Board shall hold office only until the first AGM of the
Company after his appointment and shall then be eligible for re-
election at that meeting. Accordingly, Mr. He Hongchun and Prof. Lin
Jing will hold office until the AGM and, being eligible, offer
themselves for re-election at the AGM.

The Company confirms that it has received from each of the INEDs an
annual confirmation of his independence pursuant to Rule 3.13 of the
Listing Rules and the Company considers the INEDs are independent.
The reasons are given in the “Corporate Governance Report” to this
report.

Biographical details of the Directors as at the date of this annual

report are set out in the “Biographical Details of Directors and Senior
Management” to this report.
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DIRECTORS' REPORT
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DIRECTORS' SERVICE CONTRACTS

Each of the Directors either has entered into a service contract or
appointment letter for a specific term with the Company or was
appointed for a specific term, any of which is not more than three
years. All of the Directors are subject to retirement by rotation in
accordance with Company’s Articles of Association. No director
offering for re-election at the forthcoming annual general meeting
has entered into a service contract with the Company which is not
terminable by the Company within one year without payment of
compensation other than the normal statutory compensation.

DIRECTORS’ INTERESTS IN CONTRACTS

Save as disclosed in the paragraph headed “Connected transactions”
in this report and in the sections headed “13. Directors’, Chief
Executive’s and Five Highest Paid Employees” Emoluments” and “39.
Related Party Transactions” under Notes to the Consolidated Financial
Statements, no other contracts of significance in relation to the
Group's business to which the Company, any of its subsidiaries or its
fellow subsidiaries was a party and in which any Director of the
Company had a material interest, whether directly or indirectly,
subsisted at the end of the Year or at any time during the Year.

DIRECTORS' INTEREST IN COMPETING BUSINESS

The following Director is considered to have interests in business
which compete or are likely to compete, either directly or indirectly,
with the business of the Company (“Competing Business”) during the
Year:

ESRBEYN

FEZDHEARAFZEEEHORBE ALK
ZERIEZEREEH BEEHIZRN=
F-2BBFARBEAARFREMARESE
MERNEERREBFAS LERET ERH
ARBFLARB AR —FRNBARBE(—
BOEEMERIN M T AR IEZREEH -

ESCaNER

BAREZ HERS] —BARGAM R
FMEZM3.EF RTBRABRARERS
¥lEEME | M I39.BEIRS | IREEIN
RAFEREAFEAEMERE SEEAA
RAEZENARA HERMBARRER R
MEABMAIMEAREEXGMEBEAZ
ABHTEESRERERERENER-

EENBRERNES
NTEEREREAFERNERRAEHEE
SFEEBFHAEBFORR ([HFEBH])
FHEE D

Description of

Name of Director Name of Company Competing Business  Nature of interest
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Ms. SUN Qing GoFintech Quantum Innovation Limited  Investment Executive Director
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES,

UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ANY ASSOCIATED CORPORATION

As at 31 March 2026, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying shares
and debentures of the Company and its associated corporation(s)
(within the meaning of Part XV of the Securities and Futures
Ordinance (the “SFO")) which were notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which they were taken or
deemed to have under such provisions of the SFO), or which were
recorded in the register required to be kept by the Company under
Section 352 of the SFO, or which were required, pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers
(the "Model Code"”) in the Listing Rules, to be notified to the
Company and the Stock Exchange were as follows:

Long positions and/or short position in shares and
underlying shares of the Company:

L

denotes Long position.

EERBSTHRAERAQAREM
HEOEER G  HEROREER 2
BER KR

RZBZRF=ZA=1T—8 RARALKEMR
BZEE (EERBFLBEGRY ([BHEEHE
Bl ]) EXVER) 2 Bt - HHEARR D M EERE
BRECREESRBEGRIIEXVEBETRES
DEBAARRNBR Az EE AR (B
RIRRE 75 M B R OB BE GRS E (R sl ik
REBZEDZIRR) HELARRARE
Er MG GROIEI2FEFE 2 B
SRR HBRBELETRAUNETETAESHE
TEFRXZHFRETR(RETR])BEANE
ARBRBRZ Tz B MRR 2 AR EER
RETBAEMT :

REQXTARDREERODZHFER FHK
3

L EHRE-

Number of ordinary shares/Underlying shares held in the Company

REARBFEEZER HEAROBE

As to % to the

Interests capital of the

Interests in under equity Company as at

Name of director Nature of Interests shares derivatives 31 March 2026

AR ARE

R-ZBZARE

BESTETAE =A=+—H2

EEHE EEME RRG 2= H TS RABDLE

(note 1)

(M3

Dr. WANG Qin (note 2) Beneficial Owner 880,000 (L) - 0.01

ERIE+ (i 2) EREEA

Notes: Bz -

(1) The percentage of shareholding was calculated on the basis of the
Company’s issued share capital of 11,657,280,502 shares as at 31

March 2026.

Dr. WANG Qin resigned as Non-executive Director of the Company on
30 June 2026.

42 HK.AI CAPITAL LIMITED ¢ Annual Report 2025/26

BEBSEDIEARAAR_ZE_F=A
—+— B 2B %7 A11,657,280,5020% A% 17
BEENE

Q)

ARBELER B RFRA=Z+TEBFEARAR
AIEMITES -



Save as disclosed above, as at 31 March 2026, none of the Directors
or chief executive of the Company had any interest or short positions
in the shares, underlying shares and debentures of the Company or
any of its associated corporations that was required to be recorded
pursuant to Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND/OR
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 31 March 2026, so far as the Directors or Chief Executive of the
Company are aware, the following corporation and persons other
than a Director or the chief executive of the Company had an interest
or a short position in the Shares and underlying Shares, which were
required to be disclosed pursuant to the provisions of Divisions 2 and
3 of Part XV of the SFO, or which were required pursuant to Section
336 of the SFO, to be entered in the register referred to therein:

Long positions and/or short position in shares and
underlying shares of the Company:

(L) denotes long position.
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Number of ordinary shares/Underlying shares held in the Company

REDABELER BBEROBE

As to % to the

Interests capital of the
Capacity in which Interests in under equity Company as at
Name of shareholders interest are held shares derivatives 31 March 2026
EARAT
RIBEZXRF
RASTETR =A=+—-RHZ
[y BEERZEH RIRG 2= HT R [ ENERg
(note 1)
(FzE1)
GoFintech Quantum Innovation Interest of controlled corporation 3,064,454,515 - 26.29
Limited (note 2)
BEETAMARLR(ME2) SEtlzArER
Marvel Champion Investment Beneficial owner 2,751,339,130 - 23.60
Limited (note 2)
MR EBRAF (FiF2) ERBEAEA
Bright Victory International Beneficial owner 978,260,870 (L) - 8.39

Limited (note 3)
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Number of ordinary shares/Underlying shares held in the Company

REQAABEEER HHEROHE

As to % to the
Interests capital of the
Capacity in which Interests in under equity Company as at
Name of shareholders interest are held shares derivatives 31 March 2026
EARAT
R-BZXRF
BASTETIA =A=+-A2
REZEH BEREZ 257 RRD 2z EE TR BREFDL
(note 1)
(F5E1)
Tong Chuang Holdings Limited Interest of controlled corporation 978,260,870 (L) - 8.39
(note 3)
Tong Chuang Holdings Limited S WAY/NGIL
(P7E3)
Tongchuang Jiuding Investment Interest of controlled corporation 978,260,870 (L) - 8.39
Management Group Co., Ltd.
(note 3)
Tongchuang Jiuding Investment 3% 2 A Bl#ER
Management Group Co., Ltd.
(P7E3)
Tongchuang Jiuding Investment Interest of controlled corporation 978,260,870 (L) - 8.39
Holdings Co. Ltd. (note 3)
Tongchuang Jiuding Investment  F13#| 2 A Al
Holdings Co. Ltd. (Fff5E3)
Mr. WU Gang (note 3) Interest of controlled corporation 978,260,870 (L) - 8.39
WU Gang 7t & (Fif3E3) PG REEE
Ming Yang Capital Limited Interest of controlled corporation 1,048,011,000 (L) - 8.99
(note 4)
Ming Yang Capital Limited g WA/l £y
(FrzE4)
Tycoon Champ Limited (note 4) Interest of controlled corporation 1,048,011,000 (L) - 8.99
BEERAA (F5E4) PR 2 DR
Acorn Harvest Holdings Limited Beneficial owner 728,034,622 (L) - 6.24
(note 5)
Acorn Harvest Holdings Limited BEnlAA
GES)
Ms. YANG Fan (note 5) Interest of controlled corporation 728,034,622 (L) - 6.24
YANG Fan 2z £ (Fff3£5) Rt WAYNGIL 3
Notes: B 5T

(1) The percentage of shareholding was calculated on the basis of the (1)
Company’s issued share capital of 11,657,280,502 shares as at 31

March 2026.
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(2)  This represented an aggregate of 3,064,454,515 shares, in which
2,751,339,130 shares were held by Marvel Champion Investment
Limited (“Marvel Champion”), and 313,115,385 shares were held by
Galaxy Way Development Limited (" Galaxy Way"). As Marvel Champion
and Galaxy Way are wholly-owned by GoFintech Quantum Innovation
Limited (“GoFintech”), GoFintech is deemed to be interested in these
shares by virtue of the SFO.

(3)  This represented 978,260,870 shares held by Bright Victory International
Limited (“Bright Victory”). Bright Victory is a wholly-owned subsidiary of
Tong Chuang Holdings Limited (“TCHL"). TCHL is in turn a wholly-
subsidiary of Tongchuang Jiuding Investment Management Group Co.,
Ltd. ("TIMGCL") while 46.29% of the issued share capital of TIMGCL is
owned by Tongchuang Jiuding Investment Holdings Co. Ltd. (“TJIHCL").
35.00% of the issued share capital of TJIHCL is beneficially owned by
Mr. WU Gang. By virtue of the SFO, each of TJIHCL, TIMGCL, TCHL and
Mr. WU Gang is deemed to be interested in the shares and underlying
shares of the Company held by Bright Victory.

(4)  This represented an aggregate (“Aggregated Shares”) of the 20,000,000
shares held by Ming Yang International Opportunities SPC, acting on
behalf and for the accounts of Ming Yang International Opportunities
Fund SP2, the 240,224,000 shares held by Ming Yang International
Opportunities SPC, acting on behalf and for the accounts of Ming Yang
International Opportunities Fund SP6, and the 787,787,000 shares held
by Ming Yang International Opportunities SPC, acting on behalf and for
the accounts of Ming Yang International Opportunities Fund SP1. By
virtue of the SFO, Ming Yang Capital Limited (“Ming Yang"), and
Tycoon Champ Limited (“Tycoon Champ”) who owns 100% of the
issued share capital in Ming Yang, are deemed to be interested in the
Aggregated Shares.

(5)  This represented 728,034,622 shares held by Acorn Harvest Holdings
Limited (”Acorn Harvest”). Acorn Harvest is wholly-owned by Ms. YANG
Fan. By virtue of the SFO, both of Acorn Harvest and Ms. YANG Fan are
deemed to be interested in the shares and underlying shares of the
Company held by Acorn Harvest.

Save as disclosed above, as at 31 March 2026, the Company has not
been notified by any other persons, not being a Director or chief
executive of the Company, who has interests or short positions in the
shares and underlying shares of the Company representing 5% or
more of the Company’s issued share capital.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES AND
DEBENTURES

At no time during the Year was the Company, any of its subsidiaries
or its associated corporations a party to any arrangements to enable
the Directors or chief executive of the Company to acquire any
interests or short positions in the shares, underlying shares or
debentures of the Company or its associated corporations.

EMOLUMENT POLICY

The emoluments of the Directors of the Company are subject to
review and recommendation to the Board by the Remuneration
Committee and then fixed by the Board with the authorization of the
Shareholders at a general meeting.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of its Directors, as at the date of this
report, there is a public float of more than 25% of the issued capital
of the Company.

CONVERTIBLE SECURITIES, WARRANTS, OR SIMILAR
RIGHTS

As at 31 March 2026, no convertible securities, options, warrants or
similar rights issued or granted by the Company remained
outstanding.

MANAGEMENT CONTRACTS

Save as disclosed in the paragraph below the “Investment
Management Agreement” and the section headed “39. Related Party
Transactions” under Notes to the Consolidated Financial Statements
and employment contracts, no other contracts concerning the
management and administration of the whole or any substantial part
of the business of the Company were entered into or existed during
the Year.

CONNECTED TRANSACTIONS

During the Year, the Company had the following connected
transactions, certain details of which are disclosed in compliance with
the requirements of Chapter 14A of the Listing Rules.
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The Company’s INEDs have reviewed the continuing connected
transactions and confirmed that all continuing connected transactions
have been entered into:

(1) in the ordinary and usual course of business of the Group;
(2)  on normal commercial terms or better; and

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

Fully exempt continuing connected transactions
Investment Management Agreement

Pursuant to the investment management agreement dated 29
December 2023 (the “Investment Management Agreement”), the
Company appointed Honor Capital (HK) Limited (formerly known as
Blue Carbon Taiyue Capital (HK) Limited) (“Honor Capital”) as its
investment manager to provide investment management services for
a period commencing on 1 January 2024 to 31 March 2025, which
was subsequently renewed for every year starting from 1 April 2025.
On 10 December, 2025 and 7 May, 2026, the Company entered into
Renewal Agreements (the “Renewal Agreements”) with Honor
Capital, respectively, to extend the investment management service
period from 1 April, 2025 to 31 March, 2026 to 1 April, 2026 to 31
March, 2027. Under the Investment Management Agreement and
Renewal Agreements, the Company will pay Honor Capital a
management fee. The management fee under the Investment
Management Agreement will be HK$960,000 per annum.

During the Year, the management fee paid/payable by the Company
under the Investment Management Agreement to Honor Capital was
HK$960,000 (2025: HK$960,000).

Honor Capital is regarded as a connected person of the Company by
virtue of Rule 14A.08 of the Listing Rules because it is the investment
manager of the Company. The Investment Management Agreement
constitutes a continuing connected transaction of the Company. As all
the applicable percentage ratios with reference to the largest annual
cap of the Investment Management Agreement are less than 0.1%,
the Investment Management Agreement is fully exempt from
shareholders’ approval, annual review and all disclosure requirements
under Chapter 14A of the Listing Rules.

All of the connected transactions entered by the Group above have
complied with the applicable disclosure requirements in accordance
with Chapter 14A of the Listing Rules.
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VERY SUBSTANTIAL DISPOSAL AND CONNECTED
TRANSACTION

On 31 December 2024, GoFintech, as the purchaser, and the
Company as the vendor entered into a sale and purchase agreement,
pursuant to which GoFintech has conditionally agreed to purchase
and the Company has conditionally agreed to sell the 60,000,000
shares of CSOP Asset Management Limited, a company incorporated
in Hong Kong with limited liability, representing 22.50% of the entire
issued share capital of CSOP Asset Management Limited (the
“Disposal”), at the consideration in the amount of
HK$1,110,000,000, which shall be settled by the allotment and
issuance of 1,405,063,292 shares of GoFintech (the “Consideration
Shares”) at the issue price of approximately HK$0.79 per
Consideration Share.

As one or more of the applicable percentage ratios (as defined under
Rule 14.07 of the Listing Rules) in respect of the Disposal exceeds
75%), the Disposal constitutes a very substantial disposal for the
Company under Chapter 14 of the Listing Rules. As at the relevant
times, the Company is indirectly owned as to 29.13% by GoFintech,
hence, GoFintech is a substantial shareholder and a connected person
of the Company under the Listing Rules. Accordingly, the Disposal
constitutes a connected transaction for the Company under Chapter
14A of the Listing Rules. The Disposal was approved by independent
shareholders at an extraordinary general meeting held on 15 July
2025. The Disposal was completed on 2 January 2026.

For details, please refer to the Company’s announcements dated 31
December 2024, 21 January 2025, 30 April 2025, 7 May 2025, 12
May 2025, circular dated 25 June 2025 and the joint announcement
of poll results dated 15 July 2025.

BUSINESS REVIEW

Fair review of the Company’s business and likely future
development

Please refer to the section headed “Investment Review” under

Management Discussion and Analysis.
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Principal risks and uncertainties

Please refer to the section headed “5. Financial Risk Management”
under Notes to the Consolidated Financial Statements.

Important events after the end of the financial year

Please refer to the section headed “Events after the Reporting Period”
under Management Discussion and Analysis.

Environmental protection

Please refer to the section headed "“Environmental Responsibility”
under the Environmental, Social and Governance Report.

Compliance with laws and regulations

Please refer to the section headed “Compliance Operation” under the
Environmental, Social and Governance Report.

Operating policies

Please refer to the sections headed “Responsible Investment” and
“Social Responsibility” under the Environmental, Social and
Governance Report.

Company’s key relationships with its employees

Please refer to the section headed “Human Resources Responsibility”
under the Environmental, Social and Governance Report.

Community investment

Please refer to the section headed “Social Responsibility” under the
Environmental, Social and Governance Report.

RETIREMENT BENEFIT SCHEME

Details of the retirement benefit scheme of the Group are set out in
the sections headed “3. Material Accounting Policies”, “12. Profit for
the Year” and " 13. Directors’, Chief Executive’s and Five Highest Paid
Employees’ Emoluments” under Notes to the Consolidated Financial
Statements.
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AUDIT COMMITTEE

The Company established an audit committee (the "Audit
Committee”) in accordance with Rule 3.21 of the Listing Rules.
Amongst other duties, the principal duties of the Audit Committee
are to review the interim and annual results and internal control
system of the Company.

The Audit Committee currently comprises three independent non-
executive Directors, namely, Mr. HE Hongchun, Mr. YAN Xiaotian and
Mr. ZHAO Kai. Mr. HE Hongchun is the chairman of the Audit
Committee.

The audited consolidated financial statements for the Year have been
reviewed by the Audit Committee.

AUDITOR

The consolidated financial statements for the Year have been audited
by ZHONGHUI ANDA CPA Limited who retire and, being eligible, offer
themselves for re-appointment at the forthcoming annual general
meeting.

A resolution to re-appoint the retiring auditor, ZHONGHUI ANDA CPA
Limited, will be submitted at the forthcoming annual general meeting
of the Company.

The consolidated financial statements for years ended 31 March 2025
and 2026 were audited by ZHONGHUI ANDA CPA Limited.

There is no change in auditor in any of the preceding three years.

On behalf of the Board
HK.AI Capital Limited

WANG Qin
Chairman

Hong Kong SAR, 29 June 2026
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CORPORATE GOVERNANCE PRINCIPLES AND
PRACTICES

HK.AI Capital Limited (the “Company”) and its board (the “Board”) of
directors ("Director”) strongly believes that strict adherence to the
highest governance standards is vital to fulfilling its corporate
responsibilities as a listed company. The Directors and employees all
endeavor to uphold and nurture accountability, transparency, fairness
and integrity in all aspects of the operations of the Company and its
subsidiaries (the “Group”). We are committed to the highest
governance standards by regularly reviewing and enhancing our
governance practices.

The principles set out in the Corporate Governance Code (“CG
Code”) in Appendix C1 to the Listing Rules have been adopted to
shape our corporate governance structure. Except otherwise stated in
this corporate governance report (“Corporate Governance Report”),
the Company has complied with the principles of the CG Code during
the financial year ended 31 March 2026 (the “Year"”). This report
describes how the principles of the CG Code were applied during the
Year under different aspects.

VALUES AND CULTURE

The primary purpose of the Company is to create value for our
shareholders. In recognition of the Company's commitment to
corporate responsibility, the Company strives for maintaining
accountability to its employees, shareholders, investors and the
community. These purpose and values shape the Company’s strategy
and business model, which are geared towards building a
professional, market-oriented and international investment platform
whereby identifying opportunities and creating values for
shareholders.

The Company's purpose, values and strategy form the foundations of
the Company’s corporate culture. Our corporate culture is based upon
adherence to high ethical standards and practices, and striving for
sustainable corporate development.
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In an effort to uphold high ethical standards and practices in all
aspects of the operations of the Group whereby promoting alignment
of our purpose, values and strategy with that of our culture, the Board
approved the adoption of the “Whistleblowing, Anti-bribery and
Corruption Policy” in December 2022, embodying and replacing the
“Policy on Acceptance of Advantage and Handling of Conflict of
Interest” which had been implemented since 2011. With a view to
creating an anti-fraud culture and maintaining high ethical standards
in our operations, the Board approved the adoption of the “Policy on
Anti-Money Laundering, Counter-Terrorist Financing and Counter-
Proliferation Financing” in March 2024. Details of the Company’s
“Whistleblowing, Anti-bribery and Corruption Policy” are available on
the Company’s website.

CORPORATE GOVERNANCE AND ENVIRONMENTAL,
SOCIAL, AND GOVERNANCE (“ESG")

The Company believes that a good corporate governance system is
the key to sustainable corporate development. As one of the leading
cross-border investors with its focus on China’s fast-growing
industries, the Company recognises its social responsibilities to run a
sustainable business that benefits its stakeholders, namely its
employees, shareholders, investors and the community. To this end,
the Company has been embracing ESG concepts in its daily operations
and apply those concepts and considerations in investment analysis
(including evaluation of ESG risks) and decision making.

The Company adheres to the principles of responsible investment and
strives to direct funds to solve urgent issues such as ESG issues while
continuing to explore green investment opportunities. During the
Year, the Company targeted its investments in “green” industries to
account for not less than 5% of the Company’s total investments. In
addition, the Company has paid particular attention to the ESG-
related risks associated with new investments and investment targets,
and is committed to leveraging its capital strength to address the
pressing ESG issues, including environmental degradation and climate
change. More information can be found in the Company’s
Environmental, Social, and Governance Report 2025/2026, which is
available on the Company’s website.

52 HK.AI CAPITAL LIMITED ¢ Annual Report 2025/26

RBNEAEELZENMAENEORERER
BRELERE AMEMERMORE EER
MEREERF B EFERN_FT_—
ToRAMAERMAIE%R RBERRESHEER]
HERITRRBE - ——FREMN [FBE
EMNEFRENSFROBR] - REERKR
FEXEERRBMMEET R RERSTE B
EeR T _NFE=-AHERATERE.
B FESBEENARBRARFEAES
EERR|-FHEARABR RBEHEEES
BRI EARR M &R -

TEEARBRE HEREA
([ESG )

ARBRBR RIFVEEERGIE I DEA#F
BRERNBER - FRATINTEREERTE
MERBERREE 2 — AR EHBELH
SEEREBNLEEME A RBEBAL (B
BE BRR REERHE)XH B - AR
ARAEEET —ERBRR HENRERE
D URRFESNERRREARNREST
(BRERE e RERRRMFE) FOREK

ARRERETEETRERI B AONSE
BEERRE e hEARASREME A
THREGCRERS RAFE Rl &
BIEXMNEREEEREATERARRRIE
M5% o IS AR RIS TR E RIRE
BEMEBMNRE HEREARR LR IR
FMEEEAE N RBRBENRE HERE
EEE BRERBREBELAABREL-ELER
AEMARRABHE EWARR TR,/ =%

“RERE HEMNERRS



CORPORATE GOVERNANCE REPORT
EERERRE

CORPORATE GOVERNANCE CODE COMPLIANCE

Except otherwise stated herein, none of the Directors is aware of any
information that would reasonably indicate that the Company is not,
or was not, at any time during the Year, in compliance with the
Corporate Governance Code.

Code Provision D.1.2

Under Code Provision D.1.2, management should provide all members
of the board with monthly updates which may include monthly
management accounts. During the Year, although management
accounts were not circulated to board members on a monthly basis,
regular verbal reports were given by management to Directors from
time to time, which Directors consider to be sufficient and appropriate
in the circumstances in giving a balanced and understandable
assessment of the Company’s performance to enable Directors to
discharge their duties.

DIRECTORS' SECURITIES TRANSACTIONS

The Company has adopted a “Policy for Director and Employee
Dealings in the Company’s Securities” the terms of which are no less
exacting than the required standard set out in the model code for
Securities Transactions by Directors of Listed Issuers (“Model Code")
set out in Appendix C3 of the Listing Rules. It is also a regular practice
of the Company to remind all Directors of the black out period and
the Model Code immediately before the commencement of each
black out period.

All Directors have confirmed that they have fully complied with the
Model Code and the aforesaid internal policy regarding Directors’
securities transactions throughout the Year.

Directors’ and chief executive’s interests and/or short positions in
shares and underlying shares of the Company or any associated
corporation are disclosed in the section headed “Directors’ and Chief
Executive’s Interests and/or Short Positions in the Shares and
Underlying Shares of the Company or Any Associated Corporations”
in the Directors’ Report.
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THE BOARD
Composition

The Board currently comprises seven members, namely four non-
executive Directors (“NEDs”) and three independent non-executive
Directors (“INEDs”). Among the three INEDs, Mr. He Hongchun has
appropriate professional qualifications or accounting or related
financial management expertise as required by Rule 5.05(2) of the
Listing Rules.

The Board's constitution is governed by (i) Article 105 of the Articles
of Association of the Company (the “Articles”) under which the
number of Directors shall not be less than two; and (ii) Rules 3.10 and
3.10A of the Listing Rules under which every board of Directors of a
listed issuer must include at least three independent non-executive
Directors, at least one of the independent non-executive Directors
must have appropriate professional qualifications or accounting or
related financial management expertise, and an issuer must appoint
independent non-executive Directors representing at least one-third of
the board.

Guided by the principles laid down in the GC Codes, the Board has a
balanced composition of NEDs and INEDs to ensure that there is a
balance of skills and experience appropriate to the requirements of
the business of the Group and strong independent element on the
Board, which can effectively exercise independent judgement. There is
no relationship (including financial, business, family or other material
relationship) among members of the Board.

Non-executive Directors

During the Year, the NEDs of the Company are Dr. Wang Qin, Dr. Fu
Weigang, Dr. Wang Shibin and Ms. Sun Qing. Dr. Wang Qin resigned
the NED and Chairman of the Board on 30 June 2026. During the
Year, all NEDs of the Company did not hold any management or
executive role in the Company other than holding the office of NEDs
and attending Board meetings.
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Independent Non-executive Directors

The INEDs of the Company are Mr. Yan Xiaotian, Mr. Zhao Kai and Mr.
He Hongchun.

Mr. Yan Xiaotian and Mr. Zhao Kai were appointed as INEDs since
April 2022. Mr. He Hongchun was appointed as an INED since January
2026.

Independence of Independent Non-executive Directors

To determine the INEDs' independence, assessments are carried out
upon appointment, annually and at any time where the circumstances
warrant reconsideration. The appointment of the INEDs are subject to
retirement by rotation of at least once every 3 years in accordance
with the Listing Rules and the Articles.

The Company confirms that it has received from each of the INEDs an
annual confirmation of his independence pursuant to Rule 3.13 of the
Listing Rules and the Company considers each of the INEDs are
independent in character and judgement, and fulfill the independence
guidelines.

Since the appointment of Mr. Yan Xiaotian, Mr. Zhao Kai and Mr. He
Hongchun as INED, they have not held any management or executive
role in the Company other than holding the office of INED and
attending Board meetings and committee meetings. They and their
immediate family members are not connected with any Director, chief
executive or substantial shareholder of the Company. They and their
immediate family members did not have any material interest in any
business activity of or were involved in any business dealings with the
Company, its holding company or any of their subsidiaries or with any
core connected persons of the Company. They and their immediate
family members are not financially dependent on the Company, its
holding company or any of their subsidiaries or core connected
persons of the Company. As at the date of this report and within the
meaning of Part XV of the Securities and Futures Ordinance, Mr. Yan
Xiaotian, Mr. Zhao Kai and Mr. He Hongchun do not have any
interests in the shares of the Company.
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Other than the above, the Board is satisfied that none of the factors
set out in Rule 3.13 of the Listing Rules applies to their appointment
as INEDs. Accordingly, the board is satisfied and has demonstrated to
the satisfaction of the Stock Exchange that they are independent to
act as INEDs pursuant to Rule 3.14 of the Listing Rules.

The list of Directors identifying their roles and functions and whether
they are INEDs are available on the websites of the Stock Exchange
and the Company.

Chairman and Chief Executive Officer

During the Year, Dr. Wang Qin served as the Chairman of the Board,
and Dr. Qiao Bingya served as the Chief Executive Officer (“CEQ") of
the Company. There is a clear division of the management of the
Board and the day-to-day management of business of the Group
between the roles of the Chairman and the CEO to ensure that power
is not concentrated in any one individual. The Chairman is mainly
responsible for providing leadership for the Board and ensuring that
the Board works effectively and performs its responsibilities, and that
all key and appropriate issues are discussed by the Board in a timely
manner. The CEQO is mainly responsible for implementing the strategies
and policies approved by the Board, monitoring the performance and
managing the day-to-day operation of the Group. There is no
relationship (including financial, business, family or other material
relationship) between the Chairman and the CEO.

Board Diversity

The Board adopted its Board Diversity Policy in August 2013. A
summary of the policy is as follows:

Board diversity can be achieved through consideration of a number of
factors, including but not limited to gender, age, cultural and
educational background, or professional experience appropriate to
the Company’s business model and specific needs. The Nomination
Committee will: (i) discuss, agree and review annually all measurable
objectives for achieving diversity on the Board and recommend them
to the Board for adoption; (ii) report annually, in the Corporate
Governance Report of the Company’s annual report, a summary of
the policy, the measurable objectives set for implementing the policy,
and the progress made towards achieving those objectives; and (iii)
review the policy, as appropriate, to ensure the effectiveness of the
policy and discuss any revisions that may be required, and recommend
any such revisions to the Board for consideration and approval.
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The Board will review the effectiveness of the Board Diversity Policy on
an annual basis with a view to ensuring that the Board will have a
balance of skills, experience and diversity of perspectives appropriate
to the Company’s operation. The Board is committed to gender
diversity, and has appointed at least one director of a different gender
in November 2024.

During the Year, the gender ratio of the employees of the Group was
10:12 and the gender ratio for senior management was 7:2. More
information regarding the Group’s gender diversity at workforce levels
can be found in the Company’s Environmental, Social, and
Governance Report 2025/2026, which is available on the Company’s
website.

Responsibilities

The overall management of the Group’s business is vested in the
Board, which assumes responsibility for leadership and control of the
Group and is collectively responsible for promoting success of the
Group by directing and supervising its affairs. All Directors make
decisions objectively in the best interests of the Group. The Board
takes the responsibility for all major matters of the Company
including: the preparation of the accounts, the approval and
monitoring of all policy matters, overall strategies, risk management
and internal control systems, appointment and retirement of Directors
and other significant financial and operational matters. It will regularly
review the contribution required from a Director to perform his
responsibilities to the Company, and whether he is spending sufficient
time to perform his duties. The executive director is responsible for
overseeing the day-to-day management of the Group’s operations
and implementation of the strategies set by the Board. The NEDs and
INEDs participate in board meetings bringing in their respective
expertise and experience to the Board. In addition, the INEDs serve on
the audit, remuneration, nomination and corporate governance
committees to bring an independent judgment on issues of strategy,
policy, performance, accountability, resources, key appointments,
standards of conduct and potential conflicts of interests, if any. The
management team, led by the CEO, is delegated with the
responsibilities of implementing the strategies and policies approved
by the Board, monitoring the performance and managing the day-to-
day operation of the Group. As the Company is an investment
company, investment management services have been delegated to
the investment manager; the custodian services have been delegated
to the custodian. The delegated functions and performance are
reviewed periodically by the Board.
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Majority of the Group’s listed and unlisted equity investments are held
in custody with the custodian, who are responsible for the safe
custody of these financial assets on an ongoing basis. The remaining
listed equity investments are held in securities accounts with
independent licensed brokers. The relevant certificates, legal title
deeds, and investment documents for the other unlisted equities, debt
instruments, and fund investments are securely kept at the Company's
premises. Access to these instruments is restricted and governed by
internal physical controls, dual-authorization protocols, and regular
independent audits to mitigate any risk of misappropriation.
Regarding the artwork investments, the Group entered into
consignment auction contracts with auction houses to ensure the
physical safety of the artwork in professional, climate-controlled
environments while keeping them immediately available for strategic
consignment and public auction to maximize liquidity.

Independent Views

The Company has established the following mechanisms to ensure
that independent views and input are available to the Board:

° When selecting and recommending candidates for directorship,
the Nomination Committee is required to consider whether the
candidates for INEDs satisfy the independence requirements of
the Listing Rules;

o The chairman would hold meetings with the INEDs without the
presence of other directors at least annually; and

. The Board may seek independent professional advice, at the
Company's expense, to ensure that they will have access to
accurate and relevant professional views in the performance of
their responsibilities.

During the reporting period, the Chairman has held 1 meeting with
the INEDs without the presence of other directors to discuss the
Company'’s strategy, director’s contributions, and their independent
view. The Board will review the implementation and effectiveness of
the above mechanisms on an annual basis.

Continuous Professional Development

All Directors should keep abreast of their responsibilities as Directors
and the Company’s business and activities. Every newly appointed
Director has received a formal and comprehensive induction on the
first occasion of his/her appointment to ensure appropriate
understanding of the business and operations of the Company and
full awareness of Director’s responsibilities and obligations under the
Listing Rules and relevant statutory requirements. The secretary of the
Company (the “Company Secretary”) continuously updates all
Directors on the latest developments regarding Listing Rules and other
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applicable regulatory requirements to ensure compliance of the same
by all Directors. All Directors are also encouraged to attend relevant
training courses and seminars that may require keeping abreast with
the latest changes in laws, regulations and the business environment.
Under Rule 3.09F of the Listing Rules, each Director is required to
participate in continuous professional development in each financial
year, covering specific topics as prescribed under Rule 3.09G of the
Listing Rules.

During the Year, all Directors participated in appropriate continuous
professional development activities either by attending training
courses or by reading materials relevant to the Company’s business,
corporate governance, the latest development of the industry or the
Directors’ duties and responsibilities. Each Director has confirmed that
he has participated in continuous professional development by
attending training course or reading relevant materials on the topics
related to corporate governance and regulations. During the Year, the
Company Secretary undertook no less than 15 hours of relevant
professional training.

The training records of the Directors for the year ended 31 March
2026 are summarized as follows:

Directors =3
Non-executive Directors FHITES
Dr. WANG Qin ERE L
Dr. FU Weigang BB 18+
Dr. WANG Shibin TS L
Ms. SUN Qing BREXL
Independent non-executive Directors BUKHITES
Mr. YAN Xiaotian BEEHTE
Mr. ZHAO Kai fizk/biea
Mr. HE Hongchun BAAERE
Mr. YANG Songbin SIS

Notes:
Type of Training:

A Attending in training courses related to laws and regulations, corporate
governance, and industry-related matters, including but not limited to
seminars, meetings, lectures, and workshops.

B: Reading materials related to directors’ duties, corporate governance, risk
management, and the latest developments in laws and regulations of
the financial industry, including but not limited to online news bulletins,
journals, newspapers, and related publications.
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Meetings

Each Director makes every effort to contribute to the formulation of
strategy, policy and decision-making by attending each meeting,
whether in person or by telephonic conference, and each of them is
prepared to contribute to the Group’s business.

All Directors are also encouraged to attend general meetings and
develop a balanced understanding of the views of the Shareholders.
Besides general meetings, regular Board and committee meetings are
held for reviewing, discussing, considering and approving the financial
and operating performance, the overall strategies and policies of the
Company.

There were 9 full Board meetings, 2 Audit Committee’s meetings, 3
Remuneration Committee’s meetings, 3 Nomination Committee’s
meetings, 2 Corporate Governance (“CG") Committee's meetings
and 3 general meetings for the Year. The attendance record of each
Director during the Year was as follows:

Name of Directors BEEng General Board
RRXE Ezg

Non-executive Directors ~ FH{TEE

Dr. Wang Qin AHET 33 9/9

Dr. Fu Weigang EEREL 33 9/9

Dr. Wang Shibin FHRELT 33 9/9

Ms. Sun Qing HEL 33 9/9

Independent non- BUFHITES

executive Directors

Mr. Yan Xiaotian BEmLE 33 8/9

Mr. Zhao Kai I EE 373 99

Mr. Yang Songbin ™t TR S AT 33 6/7

Mr. He Hongchun ™2 BB E - 22

Notes:

1. Mr. Yang Songbin has resigned as an independent non-executive

Director, the Chairman of Audit Committee, and a member of each of
Remuneration Committee, the Nomination Committee and CG
Committee with effect from 21 January 2026.

2. Mr. He Hongchun was appointed as an independent non-executive
Director, the Chairman of Audit Committee, and a member of each of
Remuneration Committee, the Nomination Committee and CG
Committee with effect from 21 January 2026.
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Performance Evaluation

The Board conducts an evaluation of the Board's performance on an
annual basis with the aim of ensuring continuous improvement in the
functioning of the Board. The evaluation will focus on the Board
structure, culture, decision-making processes, proceedings of meetings
as well as the performance of the Board as a whole, with a view
towards recommending areas for further improvement. The results of
the evaluation will be presented to all Directors, including the INEDs,
for review. The Board has conducted an evaluation for the Year which
revealed that the Board performed well with a strong composition.
The Board continued to operate efficiently and was well aligned with
the Group's overall objectives.

BOARD COMMITTEES

A total of 4 Board Committees, namely the Audit Committee, the
Remuneration Committee, the Nomination Committee and the CG
Committee (collectively referred to as the “Committees”) have been
formed, each of which has specific roles and responsibilities delegated
by the Board.

The Committees’ terms of reference are reviewed and updated
regularly to ensure they continue to be at the forefront of best
practice, and they are available on the Company’s website. Each
Committee’s membership is also reviewed by the Board annually.

The member lists of the Committees are set out below in this
Corporate Governance Report.

Audit Committee

The Audit Committee currently comprises three INEDs, namely, Mr. He
Hongchun, Mr. Yan Xiaotian and Mr. Zhao Kai. Mr. He Hongchun is
the chairman of the Audit Committee.

The major role and function of the Audit Committee are to review the
interim and annual results and risk management and internal control
systems of the Company and perform other duties under the CG
Code. More details of its duties are set out in its terms of reference.

During the Year, the Audit Committee performed the following duties:
o made recommendations to the Board on the reappointment of

the external auditor, the remuneration and terms of
engagement of the external auditor;
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° reviewed and monitored the external auditor’s independence
and objectivity and the effectiveness of the audit process in
accordance with applicable standards;

o discussed with the external auditor the nature and scope of the
audit and reporting obligations;

o made recommendations on the engagement of the external
auditor to supply non-audit services;

o monitored integrity of the Company’s financial statements,
annual report and interim report and reviewed significant
financial reporting judgements contained in them;

. held two meetings with the external auditor;
. held one meeting with the internal auditors;

° reviewed and discussed the risk management and internal
control systems with the management to ensure that
management has performed its duty to have effective systems;
and

o reviewed and discussed the adequacy of resources, staff
qualification and experience of the Company’s accounting and
financial reporting function.

Remuneration Committee

The Remuneration Committee currently comprises three INEDs,
namely, Mr. He Hongchun, Mr. Yan Xiaotian and Mr. Zhao Kai. Mr.
Zhao Kai is the chairman of the Remuneration Committee.

The major role and function of the Remuneration Committee are to
review and provide recommendations on the policy for the
remuneration of all Directors and senior management. It will make
recommendations to the Board on the remuneration packages of
individual executive directors and senior management. More details of
its duties are set out in its terms of reference.

The Remuneration Committee has determined the policy for the
remuneration of the executive director, assessed performance of the
executive director and approved the terms of the service contract of
the executive director.
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Nomination Committee

The Nomination Committee currently comprises one NED, Prof. Lin
Jing and three INEDs, namely, Mr. He Hongchun, Mr. Yan Xiaotian and
Mr. Zhao Kai. Prof. Lin Jing is the chairlady of the Nomination
Committee.

The major role and function of the Nomination Committee are to
review and provide recommendations on the policy for the nomination
of directors. The policy for the nomination of directors during the Year
is set out in the subsection headed “Nomination Policy” under this
Corporate Governance Report. More details of its duties are set out in
its terms of reference.

The Nomination Committee has also reviewed the structure, size and
composition of the Board, assessed the independence of INEDs and
made recommendations on the re-appointment of retiring Directors
to the Board. Re-appointments of Directors were approved by the
Shareholders at the AGM held on 29 August 2025.

Corporate Governance Committee

The Corporate Governance Committee currently comprises three
INEDs, namely, Mr. He Hongchun, Mr. Yan Xiaotian and Mr. Zhao Kai.
Mr. Yan Xiaotian is the chairman of the Corporate Governance
Committee.

The major role and function of the Corporate Governance Committee
are to review and provide recommendations on the policy for the
corporate governance of the Company. More details of its duties are
set out in its terms of reference.

During the Year, the Corporate Governance Committee developed
and reviewed the Company’s policies and practices on corporate
governance, reviewed and monitored training and continuous
professional development of Directors and senior management, as
well as compliance with the Corporate Governance Code. Except for
the Company’s non-compliance with Code Provisions D.1.2 of the CG
Code, which have been disclosed in this Corporate Governance
Report, the Corporate Governance Committee concluded that the
Company has complied with other requirements of the Corporate
Governance Code and all other Directors have fully complied with the
Model Code during the Year. The disclosure in this Corporate
Governance Report has also been reviewed by the Corporate
Governance Committee.
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NOMINATION POLICY

1.

64

Criteria for the selection and recommendation of

candidates for directorship

The Nomination Committee should consider the following
criteria when selecting and recommending candidates for
directorship:

U

(ii)

(iii)

(iv)

(v)

(vi)

Experience and expertise: whether the candidates have
the professional qualifications, skills, knowledge, expertise
and experience relevant to the business development of
the Company.

Integrity and character: whether the candidates are a
person of honesty, integrity and have a good reputation.

Time commitment: whether the candidates can provide
sufficient time to discharge their duties as a director,
including attending board meetings, participating in
director training and other matters of the Company.

Diversity policy: whether the candidates satisfy the Board
Diversity Policy of the Company, including but not limited
to gender, age, cultural and educational background.

Independence: whether the candidates for independent
non-executive Director satisfy the independence
requirements of the Listing Rules, have a conflict of
interest with the Company, are independent in character
and judgment, and able to act on behalf of and in the
best interests of the shareholders of the Company as a
whole.

Other factors that the Board or the Nomination
Committee may further consider from time to time.
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2.

Nomination procedures

(1) Appointment of new director or replacement of
director

2

(i)

(i)

(iii)

Upon receipt of the proposal on appointment of
new director or replacement of director, the
Nomination Committee identifies and selects
candidates through various channels, including but
not limited to shareholders, Directors, management,
the Company’s human resources department and
external headhunting companies.

The Nomination Committee may evaluate
candidates in such manner as they think fit,
including but not limited to face-to-face interviews,
background checks, and third-party verification.

The Nomination Committee submits the list of
shortlisted candidates to the Board for
consideration. The Board, after consideration, makes
the final decision on the appointment of the
candidate based on the recommendation by the
Nomination Committee.

Re-election of director and nomination by shareholder

(i)

The Board should review the contribution of the
retiring director to the Company and his/her level of
participation and performance on the Board. The
independence and the year of service should also be
considered for the retiring non-executive director.
Where a retiring director, being eligible, offers
himself for re-election, and the Board considers
appropriate, the Board shall recommend such
retiring director to stand for re-election at a general
meeting. A circular containing the information on
such retiring director will be sent to shareholders
prior to a general meeting in accordance with the
Listing Rules.

2.
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(i)~ No person shall, unless recommended by the Board,
be eligible for election to the office of Director at
any general meeting unless, during a period, which
shall be at least seven days, commencing no earlier
than the day after the dispatch of the notice of the
meeting appointed for such election and ending no
later than seven days before the date of such
meeting, there has been given to the Company
Secretary notice in writing by a member of the
Company (not being the person to be proposed),
entitled to attend and vote at the meeting for which
such notice is given, of his intention to propose such
person for election and also notice in writing signed
by the person to be proposed of his willingness to
be elected.

DIRECTORS’ RESPONSIBILITIES FOR THE FINANCIAL
STATEMENTS

The Board acknowledges its responsibility to prepare the Group’s
accounts for each financial period and to ensure that the financial
statements are in accordance with statutory requirements and
applicable accounting standards. The Board also ensures the timely
publication of the consolidated financial statements. The Directors,
having made appropriate enquiries, confirm that they are not aware
of any material uncertainties relating to events or conditions that may
cast significant doubt upon the Group’s ability to continue as a going
concern.

AUDITOR'S REMUNERATION

During the Year, the Audit Committee reviewed with the external
auditor, ZHONGHUI ANDA CPA Limited, of the Group with regard to
their independence, their appointment, the scope of their audit, their
fees, and the scope and appropriate fees for any non-audit services
provided by them.

During the Year, the fees paid/payable to ZHONGHUI ANDA CPA
Limited in respect of audit services and non-audit services amounted
to HK$1,400,000 and HK$270,000 respectively.

The statement of the external auditor of the Company about their

reporting responsibilities on the consolidated financial statements is
set out in the “Independent Auditor's Report”.
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COMPANY SECRETARY

The Company Secretary is responsible for facilitating the Board
process, as well as communication among the Board members, with
the Shareholders and management of the Company.

SHAREHOLDERS ENGAGEMENT
Shareholder Communication Policy

The Board is accountable to the Shareholders for the Company’s
performance and activities. It recognizes the importance of promoting
mutual understanding between the Company and the Shareholders
through ongoing engagement and communication.

The Company maintains ongoing dialog with the Shareholders, for
example, through annual general meeting or other general meetings
to communicate with them and encourage their participation. The
Board always ensures that the Shareholders’ and other stakeholders’
views are heard and welcomes their questions and concerns relating
to the Group’s management and governance.

The Shareholders and other stakeholders may at any time send their
enquiries and concerns to the Company by addressing them to the
Company Secretary or the Investor Relations Officer by post or email
at ir@1140.com.hk. The contact details of the Investor Relations
Officer are set out in the Company’s website.

Details of the Company's “Shareholder Communication Policy” are
available on the Company's website. The Board reviewed the
effectiveness of the policy and the results were satisfactory.

Dividend Policy

In considering whether to declare and/or recommend the payment of
dividends to the Shareholders, the Board will take into account factors
including but not limited to the Group’s overall financial position;
realised gain from its investments, capital and debt level, working
capital requirements; cash flow; future operating and administrative
expenses; future investment plans; the regional and global economic
conditions and other factors that may have an impact on the
investment market.

REAME

NAWEREMDEZSENRE THHESS
REEHZERERREARREREZEE -

KRS0
e RN

EE9AMARANKRANEBRARREE -
EEERNERBEIREER REAAFH
BERHEHEER HEEHEER-

ARBERRARFBHEOEFE OIWEBRRE
FREREMBRAS LERRBE LB
RE2E-EFE— MEREIURE R E thiE
SHEBALINER SEBARSEINAKRENE
BERERENARNMEIER -

RE s M B s AR A LR BERS A5 & 5 I BT
ERABIESER (BEHI : ir@1140.com.hk )
BERTARQR ZAARARMERILE ERE
FTAEW-BEEBEEIOOBEFBEINER
EIE DR

ARAWBRBRARK] FHEARAREHE
WEH EESCEMHBERNA L &

SANWME -

IR EBUR

EEERBMBREIRNL,FERIRR SR
EXeZEERETRRASEREMEKN
EANAE: RERETESHNCERKE: &
ARBEEKF: @BESFSL REM: RARE
ENERAX  AKKEFE REREHL
BAIUA R E Al gESHR BN B ERF ENR
o

F3§2025/26 - EREREREBRATF 67



CORPORATE GOVERNANCE REPORT
EREBWE

Convening Extraordinary General Meeting ("EGM")

Pursuant to Article 79 of the Articles, the Board may, whenever it
thinks fit, convene an EGM. General meetings shall also be convened
on the written requisition of:

° Any two or more members of the Company; or

° Any member(s) of the Company which is a clearing house (or its
nominee) deposited at the principal office of the Company in
Hong Kong or, in the event the Company ceases to have such a
principal office, the registered office specifying the objects of
the meeting and the resolutions to be added to the meeting
agenda and signed by the requisitionist(s), and such
requisitionist(s) shall hold as at the date of deposit of the
requisition not less than 10% of the voting rights at general
meetings of the Company, on a one vote per share basis, in the
share capital of the Company. If the Board does not within 21
days from the date of deposit of the requisition proceed duly to
convene the meeting, the requisitionist(s) themselves or any of
them representing more than one-half of the total voting rights
of all of them, may convene the general meeting in the same
manner, as nearly as possible, as that in which meetings may be
convened by the Board provided that any meeting so convened
shall not be held after the expiration of three months from the
date of deposit of the requisition, and all reasonable expenses
incurred by the requisitionist(s) as a result of the failure of the
Board shall be reimbursed to them by the Company.

Pursuant to Article 80(a) of the Articles, an annual general meeting
shall be called by notice in writing of at least 21 clear days (or such
longer period as may be required by the Listing Rules), and a general
meeting other than an annual general meeting shall be called by
notice in writing of at least 14 clear days (or such longer period as
may be required by the Listing Rules), which notice shall be given in
the manner prescribed by these Articles to all members, to the
Directors and to the Auditor. Notice of a general meeting shall be
given to such persons as are, under these Articles, entitled to receive
such notices from the Company. The notice shall be exclusive of the
day on which it is served or deemed to be served and of the day for
which it is given, and shall specify the time, place, and agenda of the
meeting, particulars of the resolutions to be considered at the meeting
and in the case of special business (as defined in Article 82) the
general nature of that business. The notice convening an annual
general meeting shall specify the meaning as such, and the notice
convening a meeting to pass a special resolution shall specify the
intention to propose the resolution as a special resolution.
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Further details of the procedures for shareholders to convene general
meetings and put forward proposals at a general meeting are set out
in the Articles which is available on the Company’s website.

INVESTOR RELATIONS
Constitutional Documents

There was no significant change in the Company’s constitutional
documents during the Year.

General Meetings

A general meeting is an important forum where communications with
the Shareholders can be effectively conducted. During the Year, one
annual general meeting was held at the principal place of business of
the Company on 29 August 2025, and two extraordinary general
meetings were held at the principal place of business of the Company
on 15 July 2025 and 9 January 2026. The AGM and the EGMs took
the form of a hybrid meeting whereby Shareholders were able to
attend the AGM and the EGMs via the e-Meeting System from any
location with access to the internet via smartphone, tablet device or
computer. Details of the poll results of the general meetings were
posted on the websites of the Stock Exchange and the Company.

RISK MANAGEMENT AND INTERNAL CONTROLS

The Group is committed to set up and maintain an effective risk
management and internal control systems which is devised to provide
reasonable, but not absolute, assurance against material misstatement
or loss, and to manage and minimize rather than eliminate the risks of
failure in the Group's operational systems. The risk management and
internal control systems are subject to review on an annual basis.

The Board is responsible for maintaining a sound and effective risk
management and internal control systems particularly in respect of
the controls on financial, operational, compliance and risk
management, to achieve the Group’s business strategies and business
operations and safeguard the Shareholders’ investment and the
Group’s assets.
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During the Year, the outsourced internal auditor, Cheng & Cheng Risk
Advisory Services Limited, has reviewed and appraised on the
effectiveness of risk management and internal control systems. The
objective of this internal audit service was to assist the Audit
Committee and the Board of Directors in carrying out their
responsibilities in accordance with Code Provision D.2.1 to conduct a
review of the effectiveness of the Group’s risk management and
internal control systems and to report the findings in the Corporate
Governance Report. Such review is based on the Integrated
Framework of the Committee of Sponsoring Organisations of the
Treadway Commission (COSO) Framework and the Internal Control
and Risk Management, and covered all material controls, including
financial, operational and compliance controls and risk management
functions. The internal auditor’s reports concluded that there was no
material defect and mistake in risk management and internal control
system.

The Audit Committee accepted the reports and then report to the
Board. After discussion with the Audit Committee, the Board was of
the view that the existing risk management and internal control
systems were generally effective and adequate, but the Group should
consider the internal auditor’'s recommendations regarding risk
management and internal control to support the growth of the
Group.

During the Year, the Company has adopted the “Policy on Anti-
Money Laundering, Counter-Terrorist Financing and Counter-
Proliferation Financing”.

INSIDE INFORMATION DISCLOSURE

The Company has adopted the “Disclosure Policy” in the procedures
for handling and disclosure of inside information during the Year.
Pursuant to the Disclosure Policy, the Company, the Board and the
management are required to monitor information disclosure having
regard to disclosure requirements, and to take all reasonable measures
from time to time to ensure proper safeguards exist to prevent a
breach of any disclosure requirement and to maintain strict
confidentiality of the information disclosable pursuant to applicable
laws and regulations. Further, the directors and relevant employees
are prohibited at all times from dealing in any securities of the
Company when they are in possession of unpublished inside
information. The Company conducts its Disclosure Policy and related
procedures with close regard to the “Guidelines on Disclosure of
Inside Information” issued by the Securities and Futures Commission.
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PROFILE

HK.AI Capital Limited (the “Company”) and its subsidiaries (the
“Group”, "HK.AI Capital”, “we"”, “us” or “our”) adhere to the
business philosophy of “driving cross-border, cross-sector and cross-
cycle operations via pooling networks, talents and opportunities”,
committed to building a professional, market-oriented and
international investment platform. Anchored in Hong Kong and
leveraging the advantages of offshore capital markets, the Group
combines offshore financial resources with China’s industrial
development opportunities. We empower industries with capital and
foster future growth through committed partnership, creating
substantial returns for our investors while enabling the success of our
investee companies. HK.Al Capital embraces the mission of “serving
national strategies, creating social value, and practising responsible
investment” to propel industrial upgrading and sustainable
development, thereby contributing to economic and social progress.

OVERVIEW OF THE REPORT

The Group is pleased to present its Environmental, Social and
Governance (“ESG") Report for the year ended 31 March 2026
("FY2025/2026") (the “Report”), which sets out the Group's approach
and performance in terms of ESG management and corporate
sustainable development for FY2025/2026. For the corporate
governance section, please refer to pages 51 to 70 of the Group’s
annual report for the year ended 31 March 2026 (the “2025/2026
Annual Report”).

As a responsible corporate citizen, the Group recognizes the
importance of prudent environmental and social management in
achieving sustainable economic growth, building strong relationships
with stakeholders and maintaining a good reputation. In achieving
our objectives and business goals, we are committed to minimizing
and managing the environmental and social impacts arising from our
daily operations and contributing to the long-term prosperity of the
communities in which we operate.
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REPORTING PRINCIPLES & BOUNDARY
Basis for Preparation of the Report

The Report has been prepared in accordance with the Environmental,
Social and Governance Reporting Code (the "ESG Reporting Code”)
as set out in Appendix C2 to the Listing Rules on the Stock Exchange,
with reference to the Guide for Business Action on the Sustainable
Development Goals (SDGs) issued by the United Nations, the
Sustainability Reporting Standards (2021 Version) of Global Reporting
Initiative (“GRI Standards”), Guidelines on Corporate Social
Responsibility Reporting for Chinese Enterprises (CASS-ESG 5.0) issued
by Chinese Academy of Social Sciences, China National Standards —
Guidance on Social Responsibility Reporting (GB/T 36001-2015) and
SASB Standards issued by Sustainability Accounting Standards Board.
The Report has been prepared in compliance with the mandatory
disclosure requirements and “comply or explain” provisions of the
ESG Reporting Code and on the basis of the four reporting principles,
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namely materiality, quantitative, balance and consistency set out in R Bl A 4R & &K

the ESG Reporting Code:
Materiality The Group determines its material issues through materiality assessment. The materiality
assessment process includes identification of ESG issues, stakeholder engagement,
ranking and verification of material issues. Please refer to the sections “Stakeholder
Engagement” and “Analysis on Material Issues” in the Report for further information.
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Quantitative In order to fully assess the Group's ESG performance for FY2025/2026, the Group
disclosed the applicable quantitative key performance indicators (“KPIs”) in the ESG
Reporting Code and set out the criteria, methods, assumptions and references used in
the calculation of the quantitative KPIs, including the sources of the key conversion
factors.
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Consistency The methodologies used in the Report are consistent with those used in the reporting
period for the year ended 31 March 2025 (“FY2024/2025") to allow readers to make
meaningful comparisons of the Group's ESG data.
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Balance The Report presents the Group’s ESG performance in an objective manner, and the

application of such principle is reflected in various sections of the Report.
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72 HK.AI CAPITAL LIMITED ¢ Annual Report 2025/26



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
RE - HE8KER

Description of Content

The sources of data used in the Report include, but are not limited to,
the raw data of actual operation of the Group, publicly available data
from government authorities, annual financial data, relevant internal
statistical reports, and third-party questionnaires. The financial data in
this Report are expressed in Hong Kong dollars. In addition, for ease
of presentation, the Report presents information on the Group’s
fulfillment of its ESG responsibilities, with typical examples drawn
from the subsidiaries of the Group. For the specific scope of
subsidiaries covered in the Report, please refer to the Group's
2025/2026 Annual Report.

Reporting Boundary

Given the nature of the Group’s business, the scope of the Report
remains the same as in previous years. The reporting boundary has
been determined based on the significance of the businesses under
the Group's direct operational control and their impact on the Group’s
ESG performance, covering primarily the performance and
management policies of the Group's investment business. Except for
the specific environmental performance disclosures which only focus
on the operations based in Hong Kong, other disclosures in the Report
cover the operations of the Group as a whole.

MESSAGE FROM THE BOARD

FY2025/2026 was a year of profound restructuring in the global
economic landscape, accompanied by volatility and opportunities
coexisting in the capital markets. In the face of industrial chain
realignments triggered by geopolitical tensions and the multiple
challenges of the macroeconomic cycle, the Group has steadfastly
adhered to its strategic goal of “building a professional, market-
oriented, and international investment platform”, forging ahead with
determination in a complex and volatile market environment. We are
deeply aware that in today’s capital environment, a company’s value is
no longer determined solely by its financial statements, but rather by
its resilience and long-term strategy within the ESG dimension. In the
past year, by continuously optimizing asset allocation, we have built a
diversified investment portfolio encompassing unlisted equity
investments, debt investments, fund investments, listed equity
investments and art investments, and achieved reasonable risk-
adjusted returns, particularly in strategic emerging sectors such as
biotechnology, smart manufacturing, and new energy. This not only
demonstrates the effectiveness of our investment and research system
but also reflects our core role as an institutional investor in guiding
capital flows and driving industrial upgrading.
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As a responsible investment company, we have always regarded ESG
principles as the cornerstone of our underlying decision-making logic.
We are keenly aware that climate change has shifted from a long-
term risk to a present financial impact factor that must be addressed.
To this end, during the reporting period, we conducted a climate
scenario analysis to simulate the potential physical risks and transition
risks faced by the Group under different climate scenarios, and have
formulated corresponding response measures based on the results.

To demonstrate our commitment to fulfilling ESG responsibilities in
our investment business, we not only pursue high-growth investment
opportunities but also pay special attention to ESG factors. Therefore,
we incorporate ESG performance into our selection criteria for
investment projects to prevent related risks and build a robust risk
identification system. The board of directors of the Company (the
“Board”) attaches great importance to ESG management and is
responsible for supervising, reviewing and making decisions on the
Group's ESG matters, and ensures that a meeting is convened at least
once a year to collectively discuss ESG-related issues. The Board has
also authorized an ESG Working Task Force to assist in the handling of
related matters. For details of the structure, please refer to the section
headed “ESG Management Structure” in the Report.

A sound governance framework for compliant operations is the pillar
of the Group’s sustainable operations. In FY2025/2026, the Group
further strengthened the optimization of its internal governance
structure. With the approval of the Board, the Transaction Compliance
Team was established under the Audit Committee, and the “Working
Manual of the Transaction Compliance Team” was formulated
concurrently. The establishment of this team aims to introduce an
additional layer of independent and professional compliance review
mechanism for material investment transactions prior to their
submission to the Board for approval. Through this institutional
arrangement, we are able to further strengthen the supervision of
special investment areas such as artworks, crafts and antiques,
ensuring that all transaction activities strictly comply with the
requirements of relevant laws, regulations and the Listing Rules. This
measure is not only to mitigate operational risks but also to effectively
safeguard the overall interests of the Company and all its
shareholders, reflecting the Group’s high regard for compliant
operations.
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The Group will continue to deepen its diversified asset allocation,
guided by a rigorous compliance system and a forward-looking
awareness of climate risks, to seek long-term development in an ever-
changing market. We will manage each investment with a more
prudent approach, ensuring that we generate positive impacts for
society and the environment while creating economic benefits. The
Board will, as always, oversee the implementation of all strategies,
and is committed to creating lasting value for shareholders, partners,
and the community.

SUSTAINABILITY MANAGEMENT
ESG Management Structure

The Group focuses on the responsibility management in the ESG area
and continuously strengthens its responsibility governance. In
addition, it cultivates a responsible corporate culture and improves its
responsibility management system to enhance its ESG effort in a
pragmatic manner. The Group regards the Board as the highest
authority for ESG management. The Board leads and supervises the
management of the Company’s ESG affairs and includes major
responsibility issues related to ESG in its meeting agenda. Under the
leadership of the Board, all departments and employees implement
relevant environmental, social and governance policies and report on
material matters in the performance of their duties. Meanwhile, the
Group has established up an ESG Working Task Force, comprising
staff from departments such as the Company Secretary, Department
of Legal, Compliance & Risk Management (the “Legal Department”),
Capital Market Department, Human Resources Department and
Administration Department. Under the leadership of the Board, the
CEOQ is responsible for supervising and managing the ESG Working
Task Force. The ESG Working Task Force is responsible for coordinating
daily ESG management, developing and implementing annual ESG
plans and organizing internal ESG-related activities for the
participation of all employees of the Group, and reporting on
significant matters in the performance of its duties.
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Chart of ESG Management Structure
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In order to have a better assessment of its ESG-related risks during
business development, while the Group integrates ESG considerations
into operations including investment analysis, due diligence, decision-
making and investment portfolio management, etc., its management
framework and community strategy enable timely identification,
reporting, discussion, and analysis of material ESG risks and
opportunities faced by different departments, which allows the Group
to formulate and implement effective countermeasures in an efficient
manner. The Group pays particular attention to the ESG-related risks
associated with new investments, and is committed to leveraging its
capital strength to address pressing ESG issues, including
environmental degradation and climate change.

To manage the ESG-related risks in its investment portfolio, the Group
gathers relevant ESG information via regular reports and feedback
from various departments, and monitors and measures the ESG
performance of investees and associated potential risks, so as to take
appropriate measures to protect investors’ interests and promote
sustainable development.
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STAKEHOLDER ENGAGEMENT

The Group values communication and exchange with internal and
external stakeholders, and communicates with its stakeholders
through various channels to continuously listen to and understand
their expectations and demands. The Group is committed to fulfilling
its social responsibilities and earnestly performing its duties by
optimizing the relevant management work.

Stakeholders
Fi=ERE S

Communication and Response
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Expectations and Demands

HEREER

Government and

regulatory authorities local laws and regulations

— Routine reports and tax payments

BT & B E AR
— PITTHRE R

Shareholders — Timely information disclosure

— All-round risk management

— Unhindered communication channels

with investors
— Enhanced integrity supervision
— REFHEBIRE
— TENERER
— IBENREEBERE
— MR ERRNEEE

B3R

— Performance appraisal

— Diversified training courses

— Unhindered and democratic
communication channels

— Medical Insurance

— BRGETE

— ZILHIEIIERIE

— GRNREEREE

— BERRE

Employees

— Supervision on the compliance with

— EBREMAREARNETER

— Compliance with laws and regulations

— Adherence to the development policy
of the government

— Anti-corruption policies

— BFERBEINER

—EREBERERBE

— REFEE

— Corporate governance

— Compliance with laws and regulations
— Dividend policy

— Investor relations management

— Compliance with business ethics
—{REER

— BPEERER

— DHIER

—REEARER

— ETTEEBEE

— Remuneration and benefits
— Career development and training
— Health and safety in the workplace

— ¥ KA A
— B R AR
— TFSMNRERLZ 2
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Stakeholders Communication and Response

Expectations and Demands

BT BEEERE MEHEER

Environment — Green office — Low-carbon operations
— Focus on environmental investment — Response to climate change

R — BeRn — RKixEE
— BIRRAERE — RIRE S

Suppliers — Supplier screening and vetting — Honest and friendly cooperation
— Green supply chain management — Green procurement

HrEm — HERHEERS — BERTFEE
—HefERER — R ERE

Community and People — Media conferences and responses to — Involvement in communities

enquiries — Environmental, social and economic

— Corporate website impacts of investments
— Social media platforms — Employment opportunities
— Volunteer services

HEMAR — ERSENERRNEE — 2 HEMRED
— RAABL —REHRE HEMEENTE
—HREBTE —EKE
— SRR

ANALYSIS ON MATERIAL ISSUES EEMEESN

In order to make the Report more responsive to stakeholders’
expectations, the Group conducts materiality assessment on a regular
basis to identify ESG issues that have a significant impact on the
Group and its stakeholders as one of the references for sustainability
work planning. During FY2025/2026, the Group invited internal and
external stakeholders to participate in the materiality assessment by
completing an online questionnaire. External stakeholders ranked
materiality from the perspective of “importance to stakeholders”,
while internal stakeholders ranked materiality from the perspective of
“importance to the Group”.
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The following is the materiality matrix for FY2025/2026:

Materiality Matrix

Importance to Stakeholders

Employee Development

UTAR-_ZE-H/—

P [ -

ERMEEE

T AMENEENS

High and Training Critical Incident Risk Responsiveness Cor i
9 - N porate Data Security
‘,gi 8 TEREET HWEARR Mm@ EEE RAEEZE
Support of Local Economic Development Business Ethics and Anti-corruption ;
ST B R HEERLRES Compliance
. EESE) v Management
N
Cultivation of Local Employment SREE Risk M n
N = isk Managemen
RUHRERE // Pl
Stable Supplier M t
i‘ﬁ Energy Management 4 éé’gg;}ggiﬂge” —® .\
=Yg R ~ VB Intellectual Property Rights
\HHH BEITE C ol : T
orporate Investmen 3
= \ Employee’s Rights P BusinZss HHEE
2 //’ AT ARRAEH
mm Employez I;emufnteratlon Responsible Marketing
;@ Water and Wastewater _ and Benetits BEEL
| Management B THBRAER .
= KEE S E Green Procurement Democratic
o ARAME iR Occupational Health Management
and Safety REE®
Participation in Philanthropy BRERRL 2
B
SHEEER Diversity and Inclusiveness
P PN
Opportunities from Clean Energy SEMEEEANE
SZE 7 Ak 3 bt
BRRERBE Climate Change Mitigation and Adaptation
e TR CRE R —e
»
Ll
fE HALBHEEN %
Low High

Importance to the Group
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
RE - agREBRE

CHAPTER ONE — PRACTICING THE PHILOSOPHY OF
RESPONSIBLE INVESTMENT

As an influential investment company focusing on investment
opportunities in China’s high-growth industries, HK.Al Capital is
progressively improving the organizational structure and management,
investment strategy and application, research and communication of
responsible investment. We incorporate environmental protection,
social responsibility, and other sustainable development principles into
our investment strategies and objectives.

Recognizing that every investment decision has a profound impact on
the portfolio and on society as a whole, we take responsibility for
prudent assessment of the risks of all investment decisions and are
committed to making a meaningful contribution to the allocation of
capital in the future. At the same time, in order to achieve a win-win
situation for our stakeholders, we continuously strengthen our efforts
in anti-corruption, information security protection and compliance-
based operations while upholding investment accountability.

Section 1 — Responsible Investment

Currently positioned at the pivotal window for achieving dual-carbon
targets amidst emerging opportunities and challenges, HK.Al Capital
has proactively responded by committing to advance the green
finance transition. We recognize that every investment decision may
profoundly impact both our portfolio and society at large.
Consequently, we bear the responsibility to conduct careful and
meticulous risk assessments for each investment decision and are
committed to contributing positively to future capital allocation.
Adhering to responsible investment principles, we fulfil our duties to
all stakeholders, prioritize investment in areas that address ESG-
related issues, and actively explore green investment opportunities to
advance sustainable development.

In the course of our operations, HK.Al Capital places great emphasis
on communication and collaboration with all stakeholders. At the
same time, we maintain the foresight and effectiveness of our
investment practices through regular risk assessment and policy
adjustments. HK.Al Capital will continue to focus on innovation and
responsibility, actively explore new opportunities in green finance,
contribute to sustainable development, and strive to achieve economic
goals while bringing about a lasting positive impact on society and
the environment.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
RE - AgREBWE

Responsible Investment Principles and Strategies

HK.AI Capital adheres to the principles of responsible investment,
including but not limited to the principles of ESG integration,
prudence and information transparency. By taking ESG factors into
account in its investment decisions and practices, HK.Al Capital works
to optimize the overall performance of its investment portfolio and
enhance investment returns to meet the needs of its investors.

The Group has established five major investment strategies: unlisted
equity investments, debt investments, fund investments, listed equity
investments and artwork investments. The core of our unlisted equity
investment strategy is to seek long-term returns. We are committed to
identifying and investing in unlisted companies with great growth
potential, providing them with capital and resources and sharing the
dividends of their long-term development. The debt investment
strategy aims to achieve stable returns in a volatile market
environment. The fund investment strategy utilizes the industry
experience and market acumen of professional fund management
companies to broadly allocate assets and diversify risks while capturing
more investment opportunities. The listed equity investment strategy
focuses on seizing short-term investment opportunities in the
secondary market. The art investment strategy is regarded as a long-
term and strategic allocation, aiming to achieve portfolio
diversification and enhance resilience against market volatility. These
investments strategies are structured around context, sector dynamics,
and cyclicality, with capital allocated accordingly across these
dimensions.

Under the existing investment strategies, the Group actively pursues
ESG-related investment opportunities. Addressing climate change has
become a global consensus, and within the context of carbon
neutrality, the new energy sector — particularly photovoltaic, wind
power, and new energy vehicles — holds broad development
prospects. The Group plans to invest more resources in the future in
innovative technology companies that can help mitigate the impact of
climate change and in companies exposed to risk of global warming,
so as to contribute to the fight against energy depletion and climate
change, and to create green returns for our shareholders.

In addition, the Group is committed to improving its internal systems
to support the investment team and to help the Group understand
the impact and process of sustainability through the establishment of
an ESG committee for ESG integration and research. The Group is
now actively promoting the establishment of the ESG committee. In
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the future, it is hoped that through the establishment of an
independent and effective ESG committee, we can realize our ESG
investment goals and expand the influence of the Group’s responsible
investment, so as to ensure that our investment strategies are in step
with ESG principles and at the same time promote the realization of
sustainable development.

Responsible Investment Management Policy
Management System of the Investment Committee

The Group places great emphasis on enhancing its corporate
governance framework and deeply integrating ESG principles. The
Investment Committee under the Board (the “Investment
Committee”), serving as the Group's core decision-making body. The
Group has undertaken systematic reforms and functional upgrades,
and established the corresponding “Investment Committee
Management System”, the scope of authority and responsibilities of
the Investment Committee has been further clarified and strengthened
to ensure all major investment projects strictly comply with the
requirements of the Group's investment management system. By
embedding ESG criteria into the whole process of investment
decision-making, HK.Al Capital demonstrates its commitment to

BHHESGEZE S ERAKREWESGHREH
B RBRAAEBEEEERENTE ) UER
IR E KBS B ESG [RBIAE — B B R e &
ARERRNER-

BEERATESH
REZASTEHE
AR BRI A AAIEE R K5 B BRESG IR
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RER - BBRBESCERREMARERRE S
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responsible investment, setting a new benchmark for sustainable
development in the industry. The Board has defined the Investment
Committee’s decision-making authority and mandated responsibilities
as follows:

When the Executive Director serves as the Chairman of the Investment
Committee, for non-connected transactions where the total investment
cost, total amount involved, or total value of the investment target is below
8% of the Company’s latest published net asset value (NAV) as at project
initiation, the Investment Committee holds full authority to review and
decide.

ERTESERRZEIRR  YRRELERE PROLSTEIIRE
ERAEERNIER ZFRRNARBSMAMIEEFES% M IEMER
ZIEE  BaRZGIEERWIELIRE -

. For connected transactions (regardless of amount) and/or investments
amounting to 8% or more of NAV, the Investment Committee conducts
preliminary deliberations (either in writing or convened sessions at the
chairperson’s discretion) and subsequently submits recommendations
based on such deliberations to the Board for final resolution.
HRBAER S (BRSE)N/ RIRESBEARSRBEEFESY MK
AR - ARZEYHEAETIR(EFETAETEKNEARANEHEZE
SERNEAE L EER ETTE)  BRETSARAESZIIRLAE
B BHRESgEDARE -

Decision-making Authority of the J
Investment Committee

REGHIRFRER
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Mandated Responsibilities of ° Investment Decisions: Within its authority, deliberating and determining
the Investment Committee investment proposals, terms, and approvals for new projects.
RESHRREH RERE - EEREERAN BEZNARTREBENRESIR -KRE
B REGHERE -

o Financing Decisions: Within its authority, reviewing and determining
financing activities under the Investment Committee’s governance
framework, including necessity, benefits, risks, structures, terms, and
approvals.

BERR EEREERA BEEMARRELZESEEFEE TR
BEE BEREVSEHNEES Al RESTRNER REEIER

o Post-Investment Modifications: Reviewing and approving significant
changes to ongoing or existing investments, provided such modifications
remain within the Committee’s authority; otherwise refers to the Board.
BREFERE  FRMAKEDIELHEPNIER BREBIEHE
AEFRE BEMERENFREZETEBNREGRAKER AIER
HEZEGARE-

o Post-Financing Modifications: Reviewing and approving material alterations
to existing financing arrangements, provided such modifications remain
within the Committee’s authority; otherwise refers to the Board.
MERBERR BRMREEOHEGFETORERRELHERE
RE EBMERENAREZEETEBNREZGARER AEXHES
BIRE -

. Exit Decisions: Evaluating and deciding on exit, divestment, liquidation
plans, or similar dispositions for investment/financing projects.

REHAR FRTARRBMEEANRLE  fEE 2RARIHEMBEU
REMEETA-

The Group requires all members of the Investment Committee to AEEE R TS KK EBLLTIE - BFEH -
comply with laws and regulations, exercise due diligence, maintain ~ EEEZE - BIRRTRIEME - By & F|z5E%e
professional integrity, observe business confidentiality, avoid conflicts #EAEEFZ  EE THETEITEE &
of interest and safeguard the Group’s interests. They should also  # + FEEHFA|FHREREIE o

conduct regular self-reviews and proactively disclose conflicts of

interest in a timely manner.

New Project Introduction Management FEESIAEE
In terms of responsible investment management, the Group has AEBEEBEARESFEHEAT (B LM T] A
adopted a two-way model of “top-down” and “bottom-up”. [BTm L] ERERETER -
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Responsible Investment Models

BEAREER

"Top-down” model: the management identifies investment
opportunities, conducts research and due diligence with the
investment team to form an investment recommendation
report and submit the same to the Company’s Investment
Review Committee for approval. If approved, escalation to
the Board for final approval is determined based on
investment size.

[EEMTIEN : EREERRERE - BREEK I’
MBAMNERAL  PRERERRRE  BREARAR
BEZEeR WRESES BRERESEX
NORERBREREFTEEL -

External Investment Manager Selection

The Group prioritizes responsible investment principles in selecting
and managing external investment managers. Accordingly, three
criteria and management regulations have been established, requiring
that external investment managers and candidates must demonstrate
proven capabilities in responsible investment practices to be eligible
for engagement. This approach aims to mitigate the impact of
potential ESG and climate-related risks on the Group's investment

"Bottom-up”“model: the investment team identifies
investment opportunities, conducts research, prepares a
report submit the same to the management for approval.
Upon endorsement, the investment team will conduct due
diligence and prepare an investment recommendation
report, which will be submitted to the Company’s
Investment Review Committee for approval. If approved,
escalation to the Board for final approval is determined
based on investment size.

(B TmE]#X  REEFERKERS  ETRRLT
BRE - RREBES - ESEEEHAER FERSR
AE ERRERERE  RREARARENELRES
FHt - MREBRE BREREBXN)N REEER
REEFGER -

S EB IR AR %

AEBEEBEMERINIPIRELEN FEFE
RBEFREES BEmslE T —EAERE
E I 5P - 0 B A 2 SR ONED IR B 418 DA R MR
BANBAGRAEARENEREL TEF
LAEER - B £ MR BE A ESG M RIZ HE 7 A B
HAEEREAEGHTE - HEIZEMEEK
HanT

portfolio. The criteria and management regulations are as follows:

Selection and management of external investment managers:

SMNERIR B AR TR B RN IR

1) Good investment management performance and no record of 1) EA#RIFMEEEEHEE  HEBEEHT

violation of laws and regulations;

2)  Compliance with anti-corruption, anti-money laundering and ~ 2)

other relevant laws and regulations; and

3)  Compliance with the labour laws in Hong Kong in terms of  3)

employment and management of employees.
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Investment Decision-Making Tool

The Group’s business objectives extend beyond pursuing economic
returns to encompass sustainable development and societal well-
being. Therefore, the Group always insists on making scientific and
reasonable investment decisions that are environmentally and socially
responsible, and ensuring that ESG factors are taken into account in
the investment process. In addition, we are committed to ensuring
that our investment portfolio meets environmental and social
standards through a rigorous and comprehensive assessment of
potential investment targets using a combination of positive and
negative screening.

In addition, the Group has actively responded to the “carbon peak
and carbon neutral” dual-carbon goal proposed by the PRC
government by formulating a clear strategy and action plan, aiming to
contribute to the realization of the country’s environmental protection
goal while bringing long-term economic benefits to investors through

RERETA
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M EEENRERE LR ESGHEN
BOE- sy RPB IR EAEENEEHE
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I - HReR AN ) HK B AR BIE T AR B ATT
BitE EEBEE N ERREETRRE
KENZNRE EEAERBRNRRAR
BERSIE-

its efforts.

Screening Methods
WELE

Positive Screening: taking the new energy sector and
Intelligent Technology as a key investment focus. Within this
sector, potential investment targets undergo in-depth
investigation, assessment, and analysis to identify projects
delivering environmental and social benefits while also
generating economic returns.

THESHE  HHERNE R ERER I IRE R
Z— e EHRERA - HEBEERESNETRABN - FHE
MAHT - ABUE HEERARIFIA LA @R X A EEEX
mAIEIAR -

Negative Screening: The Group strictly prohibits investments
in the following sectors: military, tobacco, and gambling.
etc. We are also determined to stay away from other sectors
with significant ESG risks. Specifically, these prohibited
industries include but not limited to military industry which
involves the manufacture and sale of weapons, the
industries that produce and sell tobacco products, and the
gambling-related gaming industry.

BEHHE  AEEBRELIRENXUTITR - EL &
B BYE AR HREMFEEAESGRARMNITE
BAEBREmMEY - ABME  SEHEIENTERR
BARNE RN REENMHEENELTE  FEMHEE
ERmMETTE - AREREIEERNERITE -
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Results of Full-chain Responsible Investment

The Group has formulated specific implementation methods for each
asset class based on its own investment philosophy, target
characteristics, and operational realities. Through ESG quantitative
evaluation, specialized risk assessment, prudent principles,
sustainability-themed investment and other responsible investment
strategies, the Group advances ESG integration throughout the
investment lifecycle through multiple methods and channels, and
adequately manages the ESG risks of each type of investment targets.
The Group’s internal management framework and community
strategy are capable of identifying, reporting, discussing and analyzing
major issues faced by different departments in relation to ESG risks
and opportunities, allowing efficient formulation and implementation
of countermeasures.

In FY2025/2026, the Group invested in a total of 101 projects and
exited from 19 projects. The Group not only actively invested in a
number of projects, but also focused on the development of the
green finance sector, specifically participating in green finance projects
and actively exploring more related green opportunities. At the same
time, the Group actively seeks to cooperate with relevant partners to
further promote green economy and sustainable development.
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Case Study: Investing in Eco-Enterprise to Advance Green Circularity

The Group maintains sustained focus on investments within the hazardous waste management sector, having invested
in Dexing Yifeng Recycled Nonferrous Metals Co., Ltd. (“Dexing Yifeng”) since 2019. As a high-tech joint venture
established by domestic and Taiwan, Hong Kong or Macao investors, Dexing Yifeng specialises in resource recovery from
hazardous waste and comprehensive recovery and recycling of polymetallic materials. Following the Group’s strategic
investment in 2019, Dexing Yifeng has consistently implemented circular economy models. Leveraging 41 patents
(including newly granted inventions) and engineering R&D capabilities, Dexing Yifeng advances harmless waste residue
treatment and resource regeneration. During FY2024/2025, it secured provincial recognitions as a “Specialized,
Sophisticated, Distinctive and Innovative SME of Jiangxi Province” and “Little Giant Enterprise of Jiangxi Province” while
applying for green factory certification, underscoring its technological leadership and environmental compliance.

Dexing Yifeng has established an end-to-end hazardous waste management chain, deeply engaging in industrial waste
recovery. Its operations span nonferrous metal smelting/processing and solid waste treatment, achieving industry-leading
annual processing capacity. Post-equity financing completion in 2024, its workforce expanded to 28 employees.
Through competitive bidding and external investments, Dexing Yifeng enhanced its technology transfer capabilities to
drive industry-wide green transformation. As the Group's ESG exemplar, Dexing Yifeng empowers industrial
transformation through capital infusion, optimizes resource recovery systems, and co-creates a sustainable ecosystem
with value chain partners. Future initiatives include deepening circular economy deployment, advancing low-carbon
production and technological innovation, fulfilling environmental stewardship commitments, and delivering replicable
hazardous waste valorization solutions supporting national dual-carbon goals.

RPDE : REBRLHE X PHEKEER
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Case Study: Investing in iCarbonX to Drive Green Healthcare Innovation

Amidst the global digital and intelligent transformation of the healthcare industry, the Group maintains a professional
focus on cutting-edge opportunities, exemplified by its investment in iCarbonX. As a global leader in digital life sciences
and precision health management, iCarbonX integrates multi-omics biotechnology with artificial intelligence to build a
digital health ecosystem. Following its 2016 Series A financing led by Tencent, iCarbonX secured its position among
global unicorns with a US$1 billion valuation. iCarbonX anchors its operations in 41 patents (covering core multi-omics
analytics and Al algorithms) and ISO/IEC 27001 certification. iCarbonX was ranked among “2019 Al Unicorns TOP 50"

and among Fast Company’s “Top 10 Most Innovative Companies in China”, demonstrating its technological compliance
and industry leadership.

iCarbonX has established a world-leading digital life multi-omics platform, integrating genomics, proteomics, and other
frontier technologies to advance precision diagnostics and therapeutics for cancer, chronic diseases, and infectious
diseases. Its Al-powered biomarker discovery system achieves 91% accuracy in early lung cancer screening, reduces
diabetes misdiagnosis rates by 5%-10%, and increases the sensitivity in COVID-19 neutralizing antibody testing by
50%, significantly reducing healthcare resource waste and advancing green medical practices. In 2023, it obtained BSI
certification to enhance its data security and privacy protection capabilities for delivering internationally compliant health
solutions to global partners.

As an ESG innovation exemplar, iCarbonX deeply engages in global public health governance. Collaborating with top
research institutions and pharmaceutical firms, it employs algorithm optimization (e.g., four-time DREAM Challenge
champion technology) to shorten drug development cycles and lower trial-and-error costs, indirectly reducing industry
carbon footprints. iCarbonX continuously delivers intelligent health management tools enabling personalized medicine
and dynamic diagnostics, building sustainable “prevention-intervention-tracking” health ecosystems.
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Case Study: Investing in Chunhua Hydrogen Energy — Empowering Dual-Carbon Goals with Green Hydrogen
Amidst accelerating global energy transition toward clean sources and hydrogen’s rising strategic significance as a “zero-
carbon” energy, we maintain a focus on core hydrogen technologies and industry leaders, exemplified by our investment
in Chunhua Hydrogen Energy. As China’s leading enterprise in PEM water electrolysis-based hydrogen production
technology, Chunhua holds 50+ authorized patents (including national invention patents), led drafting of 2 national
standards, and carries accreditations as a National High-Tech Enterprise and Specialized, Sophisticated, Distinctive and
Innovative Enterprise of Hunan Province. Its proprietary technologies enable fully independent production across the
entire industry chain, with its products exported to Japan, South Korea, Germany, and Russia, serving multi-trillion-dollar
renewable hydrogen production and energy storage markets. Its megawatt-scale PEM electrolyzer were designated a
benchmark project in Hunan Province's hydrogen high-end manufacturing initiative.

Regarding environmental contributions, Chunhua Hydrogen Energy won TERA-Award'’s “Rising Star” (competing against
450 global entries from 59 countries). By replacing fossil fuels with green hydrogen technology, it drives upgrades in
hydrogen equipment manufacturing systems. Its industrial park integrates hydrogen business platforms and international
R&D centers, accelerating commercial scaling across the hydrogen ecosystem to contribute to China’s dual carbon goals.
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Section 2 — Information Security

In the investment sector, corporate information data and network
security are of great importance as they are directly related to the
accuracy of investment decisions and the protection of investor
information. HK.Al Capital recognizes that any data leakage or
network security bug may have a serious impact on its reputation and
investor trust. Therefore, we attach great importance to information
security management and have formulated a series of policy
documents, including the Employee Handbook, Disclosure Policy and
other data security policies, which clearly stipulate the requirements
for the protection and management of confidential information
including trade secrets. In addition to the formulation of relevant
policies, the Group has adopted multi-pronged management
measures, including physical, administrative and technical means. All
staff and data users are required to strictly comply with the
requirements in all aspects in terms of network, hardware, software,
electronic information, data backup, anti-virus, account password
maintenance and user responsibilities.

In terms of information security, the Group prohibits any unauthorized
person from accessing or logging into the Group’s information
systems and reduces operational risks arising from information
technology system malfunctions through regular data backups of its
major data processing systems. This helps to strengthen the
management of confidential information and confidentiality
agreements. In addition, the Group requires its employees not to
disclose any critical information, including investor information,
departmental information, office information and staff information, to
external parties or unrelated colleagues, and requires them to strictly
observe the Group’s internal rules. Employees are required to properly
handle confidential information before leaving the office, such as
placing it in a dedicated filing cabinet and locking it up, and all
confidential documents that are no longer needed for use must be
shredded. In terms of information technology, to ensure the security
of confidential information storage, the Group has encrypted
computer terminals and record access to confidential documents to
prevent unauthorized access, thereby effectively preventing data
leakage and information tampering and protecting the interests of the
Group and its investors.
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Moreover, to protect trade secrets and prevent the risk of information
leakage, the Group enters into confidentiality agreements with
counterparties or incorporates confidentiality clauses in commercial
contracts in accordance with actual needs during business operations.
At the same time, we provide information security training every year
to all employees and all third-party personnel who have access to
information assets to enhance their information security awareness
and information protection capabilities. Through the above measures,
we are not only able to effectively minimize the risk of information
leakage, but also further enhance the overall level of information
security to ensure the robustness of our business operations and the
security of our data, and to safeguard our reputation and the trust of
our investors. In FY2025/2026, the Group experienced no incidents of
confidential or sensitive data breaches.

Section 3 — Compliance Operations

HK.AI Capital is committed to continually improving its internal
compliance levels, always upholding the core values of honesty,
integrity and fairness. To ensure that our operations meet the highest
standards, we constantly improve our internal compliance level and
enhance our employees’ compliance awareness and capability through
training. In our operations, we ensure strict compliance with the laws
and regulations of various countries and regions, including but not
limited to the Civil Code of the People’s Republic of China, the
Company Law of the People’s Republic of China, as well as the Listing
Rules, the Companies Ordinance and the Securities and Futures
Ordinance of the Hong Kong Special Administrative Region. We firmly
believe that only on the basis of compliant operations can an
enterprise achieve long-term steady development and sustainable
growth and win the trust of investors and partners.

Management System

HK.AI Capital is persistent in improving and refining its compliance
management system. In particular, the Legal Department severs as the
primary function responsible for compliance governance, while various
departments such as the Finance Department, Human Resources
Department, Capital Market Department assist in the execution and
implementation of compliance requirements within their respective
scope of responsibility. The Board is primarily responsible for ensuring
the soundness and effectiveness of the Group’s compliance
management system.
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The Group understands that lawful and compliant operations form
the cornerstone of sustainable development. To this end, we have
established a standing mechanism for the identification of laws and
regulations and have assigned the Legal Department as the
department primarily responsible for identifying, coordinating and
evaluating laws and regulations that may have a significant impact on
our operations. The Legal Department is also required to report to the
management in a timely manner based on the extent of the impact of
these laws and regulations on our operations. Other departments are
also expected to assist the Legal Department in executing and
implementing compliance requirements within their respective scope
of responsibility. Meanwhile, to manage different compliance issues,
the Board, with the assistance of the Legal Department, will formulate
corresponding systems to strengthen internal control management,
ensure compliance operations and enhance corporate reputation. In
FY2025/2026, the Board approved the establishment of the
Transactional Compliance Team under the Audit Committee and the
formulation of the Working Manual of the Transactional Compliance
Team. Its purpose is to provide an additional independent and
professional compliance review before transactions are submitted to
the Board for approval, so as to safeguard the interests of the
Company and its shareholders as a whole and to ensure that the
Group's transaction activities in special investment areas such as
artworks, crafts and antiques comply with relevant laws, regulations
and the Listing Rules requirements.

The Group keeps improving its compliance management system to
respond to regulatory changes in the future and has taken the
following measures:

—  The Board has established the Group’s purpose, values and
strategy, and disclosed the same in the Annual Report. The
Board believes these purpose, values and strategy are aligned
with the Group’s culture.

—  The Group has formulated the Policy on Succession Planning for
Directors and Senior Management to facilitate the alignment of
the objectives of medium- and long-term talent management
planning and succession planning, so as to insulate the Group’s
daily operations from, and mitigate the risks associated with,
the potential negative impact of the departure, temporary
absences and personnel transitions of directors, senior
management or other key position holders.
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In active response to the concerns and requirements outlined in
the joint statement of the Securities and Futures Commission
and the Accounting and Financial Reporting Council (AFRC) in
relation to loans, advances, prepayments and similar
arrangements made by listed issuers released on 13 July 2023,
the Group has formulated the Debt Investments Management
System and will continue reviewing and revising its existing
policies and procedures for debt investments.

The Group has formulated the Policy on Anti-Money
Laundering, Counter-Terrorist Financing and Counter-
Proliferation Financing Policy to ensure fully legal and regulatory
compliance in its daily business operations, including but not
limited to the aspects of combating money laundering, terrorist
financing and financing for proliferation of weapons of mass
destruction.

The Group has adopted a “Whistleblowing, Anti-bribery and
Corruption Policy” that supports anti-corruption laws and
regulations. The “Whistleblowing, Anti-bribery and Corruption
Policy” embodied and replaced the “Policy on Acceptance of
Advantages and Handling of Conflicts of Interest” which had
been implemented since 2011.

The Group has established a whistleblowing policy and system
for employees and those who deal with the Group.

The Group has established a policy to ensure that independent
views and input are available to the Board, and disclosed the
policy in its Corporate Governance Report. The policy will be
reviewed annually.

The Group has implemented a Board Diversity Policy. The policy
is reviewed annually to ensure the Board maintains an
appropriate balance of skills, experience, and diverse
perspectives aligned with the Group’s operations. The Group is
committed to board diversity. As of 31 March 2026, the Board
comprises six male directors and one female director.
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Business Ethics

The Group has a zero-tolerance approach to business ethics
compliance. Leading by example under the Board's oversight, the
Group strictly abides by the Anti-Money Laundering Law of the
People’s Republic of China, Anti-Monopoly Law of the People's
Republic of China, Securities and Futures Ordinance, Anti-Money
Laundering and Counter-Terrorist Financing Ordinance (Chapter 615
of the Laws of Hong Kong) and Prevention of Bribery Ordinance
(Chapter 201 of the Laws of Hong Kong) and other laws and
regulations. By implementing these stringent compliance measures,
we not only ensure the legality and compliance of our operations, but
also set an example for our employees, urging all of them to comply
with the relevant regulations more conscientiously and to work
together to safeguard the integrity and reputation of the Group.

We are fully aware that business ethics is the key to achieving long-
term and steady development of an enterprise. Therefore, the Group
continues to improve its internal control system and constantly
strengthens its control procedures and measures to ensure that
compliance requirements are effectively implemented. At the same
time, the Group attaches great importance to business ethics and is
committed to incorporating this concept into the daily work of its
employees. To ensure that employees strictly comply with laws and
regulations and adhere to business ethics, the Group has formulated
and implemented a series of rules to address business ethics-related
issues such as conflict of interest and anti-corruption, and has ensured
that the requirements of the rules are strictly and effectively
implemented by employees through training. The rules related to
internal control and management of business ethics include but not
limited to the Reporting and Anti-corruption and Bribery Policy, Anti-
Corruption and Bribery Policy (For Internal Use), Securities Trading
Policy for the Company’s Directors and Employees, Employee
Handbook, Investment Committee Management System and others.
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Conflict of Interest

To avoid unethical behavior such as irregular operation or insider
trading, the Group sets out requirements in the Employee Handbook,
that all employees are required to declare their interests in their own
accounts and those of their direct relations, and to report transactions
in their accounts for the current period. In addition, in order to
prevent the occurrence of transactions related to target companies,
the Group has formulated the Declaration of Relationship with Listed
Companies and/or Listing Applicants And Outside Directorships and/
or Business Interests and other internal management systems,
requiring employees to report truthfully and timely to the Legal
Department and continuously update any changes in their affiliations
with target companies.

Resolution of matters involving conflicts of interest
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Anti-Corruption

Anti-corruption is the key element for sound and compliant
operations. At the same time, maintaining business integrity not only
helps to enhance productivity, but also improves employee morale and
the overall work atmosphere. By strictly adhering to business ethics,
we are committed to fostering a transparent, fair and positive working
environment, thereby realizing sustainable corporate development. To
ensure strict compliance of relevant regulations by our employees, the
Group not only sets out clear requirements to prevent bribery,
acceptance of advantages, offer of advantages, abuse of authority
and improper use of company data, but also provides training to
employees from time to time. The main purpose of these trainings is
to strengthen the compliance awareness of our employees, ensure
their strict compliance with the requirements and to effectively
prevent the risk of law breakers taking advantages of our employees
for illegal activities.

To ensure that the Group’s zero-tolerance approach to bribery and
corruption is implemented among its employees, it has formulated
and implemented a series of measures, including investment
compliance assessment form, relationship declaration with listed
companies and/or listing applicants, anti-money laundering risk
assessment form, investment management form and anti-corruption
training, etc., to prevent any misconduct or negligence in duties, and
to raise the compliance awareness of employees on the relevant laws
and regulations. Through these measures, we are committed to
safeguarding the integrity and reputation of the Company and
ensuring sound and compliant business operations. In FY2025/2026,
there was no internal staff disciplinary violation or corruption lawsuits
in the Group.
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Whistleblowing Mechanism

While upholding corporate ethics, we attach great importance to the
rights and interests of whistleblowers. Our Reporting and Anti-
Corruption and Bribery Policy is designed to protect the rights of
employees or any third-party whistleblowers by ensuring that the
identity of the whistleblower will not be disclosed without his/her
consent or legal mandate, and that confidentiality requirements are
strictly enforced, so that whistleblowers can safeguard our ethical
standards without any worries. The Group provides a variety of
reporting channels, including written reports, postal mail and e-mail,
to ensure that whistleblowers can submit their reporting information
conveniently and securely, and to further enhance transparency and
integrity within the enterprise. Regardless of the outcome of the
report, we highly value the protection of whistleblowers to ensure
that their legitimate rights and interests will not be infringed upon.

Reporting Channels
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Investor Services and Marketing

In FY2025/2026, the Group abided by the applicable relevant rules,
regulations and standards that have a significant impact on the Group
with regard to health and safety, advertising, labelling and privacy
matters with respect to its operations and services and methods of
redress, including but not limited to the following:

—  Listing Rules;

—  Code on Takeovers and Mergers and Share Buy-backs;

—  Companies Act (2023 Revision), Laws of Cayman Islands;

—  Company Law of the People’s Republic of China;

—  Securities Law of the People’s Republic of China;

—  Trust Law of the People’s Republic of China;

—  Contract Law of the People’s Republic of China;

—  Companies Ordinance (Cap. 622 of the Laws of Hong Kong);

—  Securities and Futures Ordinance (Cap. 571 of the Laws of Hong
Kong);

—  Personal Data (Privacy) Ordinance (Cap. 486 of the Laws of
Hong Kong); and

—  Consumer Council Ordinance (Cap. 216 of the Laws of Hong
Kong).

As an investment company within the meaning under Chapter 21 of
the Listing Rules, the Group does not provide services or products to
any investors during its business operations. Therefore, issues such as
“Percentage of total products sold or shipped subject to recalls for
safety and health reasons” and “number of products and service
related complaints received” are not applicable to the Group.
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The Group firmly believes that integrity is the cornerstone of building
investor trust and maintaining the reputation of a company. Therefore,
we strictly comply with the Advertising Law of the People’s Republic
of China and other laws and regulations relating to advertising, and
any form of false or exaggerated publicity is strictly prohibited. All
promotional materials are subject to the approval of the Legal
Department before release to check for potential misrepresentation or
exaggeration so that timely corrections can be made. Through this
stringent review mechanism, we ensure the truthfulness and
compliance of our promotional content to further enhance the
credibility of the Company.

To better take into account the expectations and needs of investors in
our decision-making process, the Group has set up a dedicated
feedback channel to ensure that they can easily express their concerns
and expectations. To this end, in addition to establishing various
channels to maintain close communication with our stakeholders, the
Group also actively participates in industry forums and roadshows
through which we engage in in-depth dialogues with our stakeholders
to discuss their concerns and the latest industry trends. At the same
time, these activities not only enable us to understand the real needs
and concerns of our stakeholders in a timely manner, but also
enhance transparency and stakeholders’ trust in the Group.

Section 4 — Intellectual Property Rights

HK.AI Capital attaches paramount importance to the application and
protection of intellectual property rights, and manages intellectual
property rights throughout the entire process of its business and
strictly complies with all relevant laws and regulations. The Group has
investment activities as its principal business operation. The major
intellectual property rights involved in the Group's operation process
include its trademarks, research reports produced by the Group and
similar works, and do not involve intellectual property rights such as
invention and utility model patents.

AEBREHERELREEGFENEELT
BENEO A RABKET (FEARHK
MBESE) SEERMEAER BBE
EARANERIBAEE -MEEEMHE
BHA BT EBEABOEFL URERSF
EBRENRKERMSFZRESE 1M REETT
MIE-BBE—BRNEZES RAERE
BATWEBEEME R £ FPRARFE
=,

RTERRBRETEERDHERIREENH
EMBR ANEERLTEMNRERE T
REBENE R T EMPIBIHMBL B
It AEBERR TR ZERE BN AR R
FTYER TEBEB2RTERBENKES
AB) EBBE LT & B ARRRD EITARAY
AR PEONZRENRINITRES -
[F] By - 55 Lk B 1 & {2 3 179 BE 5 N B B A8 8 2
MEERTHEERLME TR EIERERAE
RANEBETHAEENEEE-

ENE — ABERE

EMNERRESEERANBERN P BMRE -
HABEREEZEFNEFNZRE  WERE
BT EERBRERER AEBNUREED
REFTBEREXRR A5ENELBERET IR
MEZNBERCSERT AXKERED
MRBEMNBLUERFT L NFRER B
OB F B ERE

F3§2025/26 - EREREREBRATF 929



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
RE - agREBRE

Intellectual Property Rights Management

Aware of the importance of effective intellectual property rights
management to the security of business operations, the Group strictly
complies with the Patent Law of the People’s Republic of China,
Trademark Law of the People’s Republic of China and other relevant
laws and regulations, and continuously improves its internal control
system. The Group is committed to standardizing and streamlining the
processes of application, approval, management and use of various
types of intellectual property rights, improving the intellectual property
rights management system and elevating the level of intellectual
property rights management.

Regarding the Group's copyright, we will attach a copyright
description to the independently produced research reports, industry
analysis, and other materials of similar works to clarify the ownership.
Apart from protecting our own intellectual property rights, the Group
also highly respects and protects the copyrights of every work and
material. Therefore, to avoid infringement and other negative
incidents, we require our employees to cite the source or obtain the
consent and authorization of the original copyright owner when
quoting materials such as text, statements, pictures and films, etc.
This ensures that we respect and protect intellectual property rights,
prevents legal disputes, and enhances the reputation. Respecting the
intellectual property rights of others helps to build good industry
relations and promotes the innovation and healthy development of
the entire industry.

In FY2025/2026, the Group's trademarks, including words, graphics,
and collections of pictures and words, have been registered at the
Trademark Registry of the Intellectual Property Rights Department of
the Hong Kong Special Administrative Region, effectively protecting
the Group ‘s technological innovations and enhancing its intellectual
property advantages. These trademarks remain in force under the
applicable trademark classes to meet the Group's actual business
needs. In addition, the Group will regularly review, and apply for and/
or change trademark registration as needed according to the
development of new business.

The Group has established a daily monitoring and rights defense
mechanism for intellectual property rights such as trademarks and
copyrights. When the Group's rights and interests are infringed upon,
such as when external organizations reproduce or publish the Group’s
research reports for profit without permission, the Group will refer the
matter to the relevant department for action, and safeguard the
Group's legitimate rights and interests in accordance with relevant
laws and regulations.
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CHAPTER TWO — ENVIRONMENTAL RESPONSIBILITY

HK.AI Capital advocates the concept of low-carbon and environmental
protection, pays attention to the impact of its own development on
the environment and society, and endeavors to integrate the concept
of green and low carbon development into the whole process of daily
operation and management, and strives to reduce the impact of
various business activities on the environment. In daily operation,
employees’ awareness of environmental protection are enhanced
through the implementation of relevant energy-saving and emission
reduction measures, and resource-saving plans in regulating energy
consumption, use of water resources, waste management, etc., are
established to further build a green operating environment.

Section 1 — Environmental Management

As the Group is principally engaged in investment management, it
does not have any direct effect on the environment. However, the
environmental management concept and strategy of the Group put
emphasis on improving energy efficiency, reducing resources usage,
promoting the green development, formulating a sustainable
development mechanism for operation and enhancing the
environmental awareness and code of conduct of all employees. In
addition, the Group has integrated the concepts of sustainable
development and ESG system into its business strategy to create green
workplaces incorporating sustainable elements.
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Green Office

The Group has always been committed to sustainable development
and aims to establish green offices and environmentally friendly
workplaces. The Group was awarded the Green Office and Eco-
Healthy Workplace Awards for the years 2019 and 2020 by the World
Green Organization in recognition of our continuous efforts and
excellent performance in sustainable development. We not only aim
to realize our own green transformation, but also contribute to the
global achievement of the Sustainable Development Goals. The Group
has also adopted relevant green office initiatives, including but not
limited to:

—  Set up recycling box next to photocopiers to facilitate waste
recycling;

— Encourage electronic means as a principal means for
communication to reduce the use of paper;

—  Replace energy-intensive lights with LED lights; and

—  Post stickers with environmental-friendly slogan such as saving
paper, green office, saving water, reducing use of plastics, etc.,
in prominent places.

Section 2 — Emissions Management
Emissions

Due to its business nature, the Group does not generate significant air
emissions during its business operations. Air emissions were mainly
generated from fuel combustion of vehicles. In FY2025/2026, the air
emissions of nitrogen oxides (“NO_ ), sulfur oxides (“SO ") and
particulate matter (“PM") were approximately 0.04 kg, 0.0008 kg and
0.0033 kg respectively.

Since the solid waste and sewage generated by the Group were
collected and managed collectively by the building property
management company where the Group operates, the Group had no
detailed records of the amount of waste in FY2025/2026. Due to its
business nature, the Group did not generate any hazardous waste in
FY2025/2026. The Group's emissions for FY2025/2026 are

summarized in Table 1 in the section “Appendix | — Key
Performance”.
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Section 3 — Use of Energy

Given the nature of the Group’s business, the major resources and
energy consumed by the Group during the FY2025/2026 were
unleaded gasoline, electricity, water and paper. For data and details of
specific consumption, please refer to Table 2 in the section “Appendix
| — Key Performance”, which discloses the year-on-year data of the
Group's resource consumption for FY2025/2026 and FY2024/2025.

Unleaded Gasoline Consumption

Due to its business nature, the Group needs vehicles for research and
travel, and the major energy for transportation is unleaded gasoline.
In FY2025/2026, the gasoline consumption of the Group was
approximately 56 liters, representing a decrease of approximately
70% as compared with FY2024/2025. This achievement was mainly
due to the increase in the use of public transportation and other
vehicles by the Group, which significantly reduced the use of company
vehicles.
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Gasoline Consumption (Unit: liter)

SRR (B )

580.15

187.13

FY2023/2024 FY2024/2025

56.00

|
FY2025/2026
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To reduce the consumption of gasoline resources, the Group has
implemented specific measures to save gasoline consumption and at
the same time control Scope 1 (Direct Greenhouse Gas (“GHG")
Emissions) emissions, which include but not limited to:

—  Promote low-carbon travel and encourage public transportation
such as subways;

—  Turn off the engine when the vehicle is idle;

— Make regular vehicle inspection and maintenance to ensure
optimum engine performance and fuel usage;

— Coordinate employee travel plans and carpool as much as
possible; and

—  Use technological applications such as online visualization to
organize more online conferences.
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Electricity Consumption

The Group is committed to conserving electricity resources, reducing
electricity consumption and at the same time lowering Scope 2
(Energy Indirect GHG Emissions) emissions. The Group has taken
“power saving” as an important consideration in its business
strategies and operations. In FY2025/2026, the Group actively
promoted energy-efficient office operation, Power consumption
decreased compared to the FY2024/2025, primarily because the
Group relocated its office to a smaller premises in the 2025/2026
financial year, resulting in a corresponding decrease in electricity
demand.

Electricity Consumption (Unit: kWh)
HEE (B TRE)

25,063.00

24,552.00

13,131.00

B

FY2025/2026

FY2023/2024 FY2024/2025

—Bo= /CROPRF —BoN/-SCRMFE SB0RH/SRSEE

To reduce energy consumption, the Group has implemented a series of
specific energy saving measures, including but not limited to:

104

Encourage employees to set their computers to energy-saving
modes to reduce energy consumption;

Enhance employees’ environmental awareness by posting slogans
and organizing environmental activities, fostering voluntary
reduction of unnecessary energy and resource consumption;

Turn off all lights, electronic equipment and other power-
consuming equipment at the end of work and when working
from home;

Switch off all idle electrical appliances including lights and air
conditioners;

Use energy-efficient electrical systems, replace high-energy-
consuming lamps with LED lights, and utilize energy-saving
equipment;

Maintain indoor temperature at 25°C, and adjust the usage of
lights and air conditioners in the office properly during non-peak
occupancy hours; and

Cooperate with the property management company to clean the
dust filter and fan coil unit regularly to improve equipment
operating efficiency.
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Use of Water Resources

Recognizing that water is a precious natural resource, the Group has
put in place a series of practical measures to help employees better
understand their water footprint and achieve water conservation. In
FY2025/2026, the Group consumed 147.13m? of water’, representing
an increase of approximately 69% as compared with FY2024/2025.
Water consumption increased slightly, primarily due to a marginal
increase in our headcount and the corresponding rise in water usage
for cleaning. The water used by the Group was mainly for office use,
which did not exceed within scope of daily use. In FY2025/2026, the
Group did not have any issue in sourcing water fit for its purpose.

Water Consumption (Unit: m’)

KB (Bfy: XF5K)

214.00

86.94

FY2023/2024 FY2024/2025
ot =yt S |7 - St e g fe 17

The Group has formulated policies and raised recommendations to
guide its employees in conserving water. Committed to improving its
efficiency and performance in water consumption, the Group will
continue its efforts on monitoring and benchmarking the water usage
in its operations, and realize water conservation by implementing a
series of practicable measures, including by not limited to:

— Organize regular training for employees to understand the
concept of water conservation;

— Make timely report on dripping faucets for repair and
maintenance;

—  Cooperate with external parties to promote employees’ active
participation in water conservation actions;

—  Set up water quotas and targets, and procure employees to save
water;

—  Use water-saving sanitary ware to save water consumption;

— Adjust the water supply according to the season and non-
business hours;
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Note:

Make full use of the rainwater recycling system to maximize the
use of water resources by collecting rainwater in the rainy
season and irrigating greenery in the dry season;

Install water filters and advocate water reuse; and

Post water-saving slogans next to faucets and in pantries in the
office to raise employees’ awareness.

Given that the water consumption of the Group was provided and
managed by the property management company of the building where
it was located, it is difficult to obtain accurate figures of water
consumption and, therefore, water consumption data was obtained by
estimating the daily water consumption per person.

Paper Consumption

Given the Group’s business nature, paper is one of the primary
resources consumed throughout its operation. During FY2025/2026,
the Group consumed 2,000 pieces of paper and the corresponding
weight was approximately 9.98 kg (approximately 0.01 tonnes), which
dropped by approximately 95% in consumption as compared to that
in FY2024/2025, primarily due to relocating our office to a smaller
premises in the 2025/2026 fiscal year, which resulted in a reduction in
daily office staff, paper consumption has also decreased accordingly.
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The Group has long been promoting the concept of “Paperless
Office” and "Office Automation” and encouraging its employees to
use less paper in the workplace while strengthening their efforts to
recycle the wastepaper. The Group has implemented specific paper-
saving measures at its offices, including but not limited to:

—  Post paper conservation slogans on office equipment;

—  Promote office automation and communicate by electronic
means online as much as possible;

—  Collect single-sided paper for reuse, with double-sided printing
set as default;

—  Put a single-sided paper collection box and paper-recycling box
near the photocopiers;

—  Encourage all staff to reuse one-side printed papers as drafts;
and

—  Prioritize the use of recycled paper products over conventional
virgin paper products to support the recycled paper industry.
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Environmental Targets

We are committed to taking a holistic approach to environmental,
social and economic benefits, and are proactive in assuming our
responsibilities in our operations. The Group has set environmental
targets and reviews progress on ESG targets annually to optimize the
management of the Group's material issues and sustainability
performance. The following table summarizes the Group's
environmental targets, its progress in achieving them and the related
measures to address them:

RERE

BAMBINEEFERE & REHEWR
EEEXBTIPAEBCHNEL - AKEDS
RERETHEMB R A EFRIESG BIRE
B ABLLERARENERZELARFESR
REF- - TERBAAEENREIR HEE
B R 77 8 R A K AR AR R 1

Resource Target

Category Description of Target Progress Solutions

BERER B Rt BEEE R IE I

Electricity Taking FY2021/2022 as the baseline  Under progress — Increase employees’ awareness of

year, the Group targets to maintain
its electricity consumption intensity
within the same range under the
same boundary in the next 5 years.

B PN=—FE-— /—F-__BEAEE #TH
FE - AEENBEBRRRSFNR
BREEANFEEEBRERIFTER

power saving

— Power saving equipment

— Turn off power when not necessary

— Reduce energy consumption by fully
utilizing natural light to decrease
light intensity

— ERAIHEENY
— HEBE
— FUEEEHE

—IKF e — RHONMAEAKLARDE K5
& - femmm et
Water As the Group's water consumption is  N/A — Increase employees’ awareness

collectively metered and processed
at the building level, accurate
consumption data is not available.
Therefore, specific water consumption
reduction targets cannot be formulated.

UN HRASEFRKEABTAER - TER
WERE @ EEEEERAE
B bk 488 02 I E EL B O FEVK E HURL B

1% e

of water conservation

— Report leaking equipment for
repair and maintenance

— Install water filter

— Rainwater recycling system
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Resource Target
Category Description of Target Progress Solutions
BERER B R BEEE BRR B HE
Paper Taking FY2021/2022 as the baseline  Under progress — Office automation
year, the Group targets to keep its — Paper recycling bin
paper consumption within the same — Double-sided paper
range under the same boundary in — Paper saving slogan
the next 5 years.
MR N—ZB-— /T B REE  #ETH — WREAHE
FE  AEENBFERVARKSFA — REYAE
HKREREANNARERERFER — EmAK
—IKFE o — MBRETAIREE
Air Emissions Taking FY2021/2022 as the baseline  Under progress — Public transportation
year, the Group targets to keep its air — Improve usage efficiency in office
emissions under the same boundary space and minimize idle space
in the next 5 years. — Regular vehicle maintenance to
improve fuel efficiency
ZESRHER NZTZ— /ZT-_BFREE #HTH — RHZBHIT
FE - AEENBRA/NAKSFA — RERAEMERARE &4
EHERABEANRSTEZRIFNE FE =M
— TEHETREEE URSM
AR R

GHG Emissions

Taking FY2021/2022 as the baseline
year, the Group targets to keep its
GHG emissions under the same
boundary in the next 5 years.

Under progress

— Purchase emission-reducing
furniture for new offices

— Control energy consumption in
energy-saving office

BE R B NWZF=—— /T __BFAREE #TP — A ERYHRE
FE - AEENBRANAREKSFA — EiREL - IEHRERERE
FEARR &5 B AR R ERBEEK
=

Waste and Sewage Due to the Group's business nature, N/A — Strengthen daily environmental
all wastes are domestic wastes which protection promotion
are collected and processed in the — Increase data collection and
building collectively. Therefore, further effective supervision in
accurate emission data is not the future
available. Specific waste reduction
targets cannot be formulated.

JBE 22 1) Ke g 7K HAEBULE  HREEEY BHE TEA — NBREFRREE
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BN E  REABNETREE WEE
BiZ-
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Section 4 — Climate Action

As a leading investment company, we understand that the impact of
climate change has extended to all sectors. Promoting green
transformation is not only a social responsibility, but also the only way
for achieving sustainable development. Therefore, we actively
promote green initiatives in our internal management and operations
to support the cause of environmental protection. In our daily
operations, we actively take measures to reduce our carbon footprint
and energy consumption, such as implementing an energy
management system and promoting green offices. In addition, in
terms of our investment strategy, we are committed to supporting the
development of green business by actively seeking out and investing
in companies and projects with sustainable development potential.

Governance

To ensure the effectiveness and transparency of our green
investments, we have put in place a well-established ESG assessment
system and incorporated ESG factors into the investment decision-
making process, and regularly assess the environmental and social
impact of our investment projects and monitor their sustainable
development performance. We firmly believe that green investment
not only creates economic value, but also brings positive
environmental benefits to the society and contributes to the combat
against climate change and the realization of sustainable
development. In FY2025/2026, the Group was not aware of any
violations of laws and regulations related to air and GHG emissions,
discharge to water and land, generation of hazardous and non-
hazardous waste, and noise that would have a significant impact on
the Group.

While providing comprehensive and transparent information on
governance and risk management, we have applied specific
implementation exemptions for certain quantitative indicators to
ensure that the final disclosures are accurate and material.

110 HK.AI CAPITAL LIMITED * Annual Report 2025/26

ENE — RIRITE

ER—KALENRERR RARMRIKEZ(L

IRECERERERS -HDHEEETE
EHEEE ERERAUFEZROLEZH-
Bt RPEABERNEZ T BRHEE
meFEd NERTHIRRREX-ERF
BT IR R EUE HER A R B A BE TR
HFE MEBHEEREEGE HEEFERASE-
BN RPERERE L BOIRIFHRER
BHER BRSERIKRENRAFUFELR
BHEEEMIEAR -

B

RERGERENAREFERAE HAEL
TREMESGRI AR WHESG ARMAR
BRRBRE THHREBHETRENLE
FEME ERETRERRENR HMRE
HRERETERAELEEE BE/LES
KEGEHRES & SEHRIRECMERA
FERREBNE-R-_T_H /T
FARERERIMERBAZRIAER
BN R EKE L EEBERETRE
MARREFEAEBEERTENERINE
HREER -

BPERHEERAEKRREENEEERE
AR RETEERCEAABERR R
UHEREKRBEENENLERAAEELIER -



Exemptions Applied

The Group has applied the following exemptions as permitted by the
Stock Exchange:

o Financial Impacts Relief: The Group provides a qualitative
assessment of climate impacts and currently does not disclose
quantitative financial data.

o Capabilities Relief: The Group assesses its climate resilience
through qualitative scenario analysis (rather than complex
financial models), as this approach is more aligned with our
current resource allocation.

o Reasonable Information Relief: Data for parts of the value chain
(such as certain categories of Scope 3 GHG emissions) are not
disclosed in this reporting period because the relevant data
cannot be obtained without undue cost or effort at present.

Strategy

Although the principal business of the Group is not directly linked to
climate or environment, global climate change and the increase in
extreme weather will indirectly affect the operations of the Group’s
investees, which may lead to capital expenditures, capital reallocation
or allocation, acquisitions and asset divestitures, among other things.
Facing escalating climate challenges, the Group refers to the Shared
Socioeconomic Pathways (SSP1-1.9, SSP5-8.5) of the
Intergovernmental Panel on Climate Change (“IPCC"). Through
climate scenario analysis based on different levels of global average
temperature rise, we are able to identify potential risks and
opportunities, and assess the extent of the impact of various climate
change risks on our business, strategy, and financials. Accordingly, we
formulate corresponding policies and strategies to enhance the
Group's adaptability and resilience in the context of climate change.
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The table below details the principal climate-related physical and
transition risks and opportunities we have identified, their potential
impacts, the time horizons over which they may affect the Group's
operations, and the Group’s response measures: A climate risk
identification framework has been established to identify and assess
climate risks from the two dimensions of impact intensity and impact
period. The following lists the potential risks that may be brought by
climate change:

Risk Degree of
Category Current Status Impact
RRER Btk YERE
Physical Risk of —  Damage the business of investees ~ Low
Risks Exteme ~ —  Affect the safety and health of
Weather employees
—  Damage office equipment

—  Communication failure

NERE  EBRAR — RENMDAEEBXE &
o — VERBLRREE
— WARERE
— BREE

TRABMB O EZRRE(CHBNYER
EEERNEKE REBEEFE HAK
BELERFENKREERASERY 25
MFAER  BYRIRRERABER KRR
BANFERENZEBEIMERERE & 531E
A RIRE R - AR T RIREL AR
Ky EE R -

Impact
Horizon' Solutions

FEBN  BRER

Short-term —  Work from home when necessary

to reduce commuting

—  Reserve additional communication
time

—  Strengthen the disaster-resistant
construction of the office

— Carry out responsible investment
and diversify investment

5k — VEREEZHL ASRD
— BEREINEAER

— ISR RERIGER
— REMRE SEREARE
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Risk
Category
ERER

Transition
Risks

BERR

Degree of Impact
Current Status Impact Horizon' Solutions
Bk YERE SERH FRRIEE
Policy Risk —  The government may increase ESG ~ Low to Short- to Place high priority on monitoring
report disclosure requirements and medium Medium- the promulgation and update of
standards, resulting in increased term relevant laws and regulations, and
operating costs the Legal Department will follow
—  Existing businesses may be up and make improvements
adjusted due to policy changes
which may result in diminished
gains
e HENS — BUNIREEEMESC HERRE  EEF EH - ERERERERNERN
KMREIRE - GEEEHA L B AR BB
7t
— BEXRBULARKLHAE -
WEHXE
Brand Risk —  Environmental pollution or product ~ Low Medium- The Group will take climate change
quality problems exist in the term into consideration when investing
production process of the investee in new projects, and actively focus
—  High carbon emissions in the on identifying investment
production process of the investee opportunities in areas such as
lead to a risk of stranded assets clean energy and environmental
protection
Support public relations policies to
address social issues related to
climate change
iR — REMAFAEBRTEARE K i TERERENRER 8
AEEmEERE RIEB(CANEREEZA
— RENRAEERRDIHRIER BREIEZLR  RREEH
B AEREEZER MREKE
XFERERIRECEBE G RE
COYNEIE G
MarketRisk ~ —  Climate change may lead to rising ~ Low Short-term Regular industry analysis
prices and fluctuations in the Focus on the follow-up action of
supply chain climate-related indicators and
target information
TisER — REZCAREEMELR - # K R EHTENN
3E) ERABABEENEREEN
icg:3
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Opportunity Impact
Category Description of Opportunity Horizon’ Potential Impact
3R] BB SEBHY BrESE
Reputational — Implementing sustainable Short- to — Actively participating in and
Opportunities development and ecological Medium-term attaching importance to climate-
protection measures can enhance related policies and investing in
the Group’s corporate social related enterprises can
responsibility image demonstrate the Group's
emphasis on environmental issues
and its sense of social
responsibility, which may establish
a good corporate image, enhance
its reputation and competitive
position, and attract the attention
and trust of stakeholders such as
investors and clients
ZEEE — BAEMAIFERRMELIRE BH-+H — EE2EKERAREBBRL
IReEH I - AIHIRAANSEEA DR BREMBALE  AIANRRAEE
HEEEER HRBRENERME G EE
B ARSIV RINEEER
WA R KR F AL - WS
REEMEFPEHMNENRTE
B
Policy — Global capital is increasingly Medium-term — By actively investing in ESG-
Opportunities favouring ESG-compliant compliant enterprises and
enterprises, and with proactive proactively disclosing relevant
government policies on ESG information, the Group's
reporting disclosure, more reputation in the international
international funds may be market will gradually increase,
attracted thereby attracting more ESG-
preferred funds for investment
and gaining more attention and
trust for the Group
BUER B — RHREAMRBIEMNESGER FH — BRIREESGA R EIEER
¥ BEBTBEREESG S BIEREM  AREEERTIS
BENERER - ATk E % BB ELIEN  EmKEIE
WERE S ZESGIRIFEREITRE * AR
SEENEZNETMET
Note: B

1. Impact horizon refers to the period over which a climate-related risk or 1.  FZEHIRIERIFHR RSB AT e As

opportunity may affect the Group's operations. Short-term is defined as EELSEEVENAR SHATEARIE3F
1 to 3 years, medium-term as 3 to 5 years, and long-term as 5 to 10 RHARE A3ESF - REFATE ASE104F ¢
years.
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Risk Management

Integrating enterprise risk management with the formulation of
relevant strategic deployments and response policies is a continuous
direction for the Group going forward. We will align our corporate
management with the risks brought by climate change and seize the
potential opportunities it presents, in order to enhance the Group's
adaptability and development capabilities in a complex climate change
environment. Accordingly, we have proactively deployed response
measures in key climate-related areas to effectively manage climate
risks and opportunities. The specific process is as follows:

LS ties as well as industry development trends
Identification

2 Bk

Risk related opportunities
Assessment

BT

ELREGEWELI ment mechanism

Disclosure

mEEE

K& (IR B T M I E AE B B RS B0 N JE
BUR R ARNEBARRITENT M- KA EE
EEERRE TR ADERE  WICEHE
TREBERE UWHREAREEEMERR
BRI T RERE D EERE D B T
EHEBRNORRBRRO IS MEREER
DA EERIRRER LS RRRIENT

Collect feedback from stakeholders, research and analyse climate-related risks and opportuni-

WM ENRE - MO RIEERR R R BIA R TR ERNBE

Discuss with management the types of climate risks, their potential impact on the Group, and

HEREH R RERAEL - HEBEEER S LEREE

Formulate specific response measures based on identified risks and assessment results, conduct
Risk continuous monitoring and effectiveness evaluation, and constantly improve the risk manage-

A==l AR 15 O 5 RO R K R A AR B E AL AR MR R I - AR R BRI SEAUR AT - WA e = R B EE A

Disclose the Group's measures and performance in response to climate change in the annual
Risk ESG report in accordance with IFRS S2 Climate-related Disclosures

FE L (RIEIFRS S2RARMAB T LR - EFEESCGHRE P WBEAEEELIR
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Indicators and Targets

In response to China’s commitment to the “Dual-Carbon Strategic
Goal”, the Group has been striving to reduce its carbon footprint by
reducing energy consumption during business operations. Based on
the Group's business activities, our potential Scope 3 GHG emissions
are expected to include, but are not limited to: purchased goods and
services (Category 1), waste generated in operations (Category 5),
business travel (Category 6), and investments (Category 15).
Meanwhile, the Group understands the market's focus on carbon
emission management and will actively explore the feasibility of
expanding GHG emission disclosures to cover data for other GHG
emissions (Scope 3), with relevant data disclosure to follow once the
data collection system becomes more mature in the future.

In FY2025/2026, the Group's GHG emissions were mainly generated
from the burning of gasoline by vehicles and electricity consumption.
Specifically, the Group's total amount of GHG emissions was
approximately 8.03 tonnes of carbon dioxide equivalent, representing
a decrease of approximately 48% as compared with FY2024/2025.

The Group has established clear and measurable quantitative targets
for the entire Group in key areas such as electricity, paper, air
emissions, and GHG emissions. For details, please refer to the
“Environmental Targets” section. In addition, we use scientific data to
evaluate the effectiveness of our climate initiatives, providing a solid
foundation for future strategic adjustments and supporting the
Group's sustainable development. Currently, the Group relies on
internal data and management processes to set and monitor climate-
related targets. These targets have not been verified by a third party.
No revisions were made to the established targets during the
reporting period, and the latest international climate change
agreements (including the implementation of agreement contents in
any jurisdiction as a result of the agreements) do not currently have
any material impact on the Group’s established targets. At this stage,
the Group has no plans to use carbon credits for carbon offsetting,
and the Group will continue to monitor the carbon credit market and
policy dynamics in order to use such tools as a supplementary means
to achieve long-term carbon neutrality goals where appropriate.
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The Group is aware that combining quantitative and qualitative
analysis provides a more comprehensive assessment of climate-related
risks and opportunities. However, the Group is unable to reliably
compile various cross-industry indicators on these climate issues in a
reasonable and cost-effective manner, due to fragmented business
data from various business units and the high degree of uncertainty
surrounding industry-recognized measurement methods for such
indicators. Furthermore, the Group's climate-related actions (such as
maintaining robust, resilient business operations and monitoring
emerging climate regulations) are fully integrated into daily business
operations, with no separately identifiable dedicated funds to address
climate-related risks and opportunities, making it even more
unfeasible for the Group to provide quantitative data on the current
and anticipated financial impacts of the aforementioned climate
initiatives.

Capital Deployment

In FY2025/2026, the Group did not identify any amount of capital
expenditure, financing, or investment for climate-related risks and
opportunities.

Remuneration

The Group has not incorporated climate-related considerations into its
remuneration policies. The Group's current remuneration structure
does not include a mechanism for directly incentivizing or adjusting
employee salaries based on environmental performance indicators
(such as emission reduction targets or carbon pricing). Such factors
are considered part of the overall operational strategy, rather than
considerations for remuneration policy.

Internal Carbon Pricing

The Group does not currently apply internal carbon pricing in its
business operations or investment decisions. Given the nature of the
Group's business and its current scale of emissions, the Group has
determined that adopting internal carbon pricing is not a significant
or necessary tool for driving emission reductions at this stage. The
Group will continuously assess the appropriateness of internal carbon
pricing in future periods in response to changes in the regulatory
framework and the development of the Group’s climate strategy.
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CHAPTER 3 — HUMAN RESOURCES RESPONSIBILITY

The Group firmly believes that employees are an important asset of a
company. We care for our employees and value their health and
safety. We not only provide our employees with market-competitive
benefits package, but also endeavor to create a healthy and safe
working environment. At the same time, we cultivate our employees
to give full play to their strengths and help them to enhance their
professional skills, adhering to the talent development concept of
"T.E.A.M=Together, Everyone Achieves More"”, to achieve the
common growth of the enterprise and its employees, and to realize
the sustainable development of the Group.

Section 1 — Employee Rights

The Group adheres to a people-oriented approach, respects every
employee and actively protects the rights and interests of every
employee. It strictly complies with labor and employment laws and
regulations such as Labour Law of the People’s Republic of China,
Labour Contract Law of the People’s Republic of China, and
Employment Ordinance (Cap. 57 of the Laws of Hong Kong). The
Group manages the recruitment process, including recruitment
requirements, interview screening and approval of offers, to ensure
that employees can meet the Group’s cultural and development
needs. The Group has also formulated the Annual Recruitment Plan,
which concludes the position vacancies of each department, and the
Human Resources Department is responsible for selecting talents for
the Group's business development. The Group treats all candidates
equally, eliminates discrimination in gender, race, religion or any other
aspects, and resolutely prohibits the employment of child labor and
involuntary labor. During FY2024/2025, the Group did not experience
any significant violations of labor and employment laws and
regulations.
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The Group enters into employment contracts with employees,
strengthens the compliance management of employee employment,
protects the basic rights and interests of employees in accordance
with the law, realizes fair and compliant employment and recruitment,
and establishes a stable and sound labor relationship between the
Group and employees. In FY2025/2026, the employee contract
signing rate of the Group was 100% and the employee turnover rate
was 27%. The total number of employees of the Group was 22, all of
which were based in Hong Kong, China.

Employee Percentage by Gender

EMRIE DS TR

Aged 51 or above

FAEBRETIFITLHER MY E TER
MAREE KARBETIMHERES BH
RFERNOERBE BIHE TRERTN
BHBEER- R T A/ T _APEFE K&
EHETIARBFITERAI0% BT RARA
27% AEBE THEA2A - 2 AR &
HiB -

Employee Percentage by Age
BREREDNET LS

Aged 30 or below

B0RERIAT \./

Aged 30 or below
30BREIAT

0% 5%

S1ERRIA L Aged between 31 and 40
Male 40% 31RE405%
5l \ ~ 32%
45% Aged 51 or above
S51ERRIA L
40%
LN 202412025 \ FY2024/2025 haged b
e ged between 31 and 40
“lt —®=p/ =F=m/ 3HEA0R
% FY2025/2026 —EBCOAME 5
—E-%, 25%
ZERMEF
\. Aged between 41 and 50
4152505
35%
Aged between 41 and 50
A15RE505%
23%
Diversity and Anti-Discrimination ZTLBERIER

The Group promotes an equal and inclusive corporate culture
internally and strictly prohibits any discrimination and promotes
equality in the workplace. The Group actively encourages its
employees to report any incidents involving discrimination to the
Human Resources Department of the Group, which takes the
responsibility for assessing, dealing with, recording and taking any
necessary disciplinary actions. Meanwhile, the Group attaches great
importance to the diversity of its employees and maintains strict non-
discrimination policies in the recruitment, employment, salary and
promotion and development of employees irrespective of its
employees’ gender, age, nationality, religion, belief, color, race,
ethnicity, sexual orientation, political affiliation, family and health
status, etc. The Group continues to be committed to promoting
gender equality and equal pay for employees, and continues to
increase the proportion of female employees in the senior
management, with women accounting for approximately 27% of
senior management in FY2025/2026.
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Compensation and Benefits

The Group adheres to the principles of fairness, equity and
transparency in remuneration and performance, and offers
competitive remuneration to its employees to fully mobilize their
motivation and foster a positive and progressive working environment.
The Group will offer fair and competitive remuneration and
development opportunities to applicants based on their educational
background, personal attributes, job experience and career
aspirations. Furthermore, the Group has also established a
comprehensive welfare protection system in accordance with national
and regional laws and regulations.

In order to continuously improve the welfare of our employees and to
care for employees in need and their families, the Group actively
introduces various non-salary benefits and extends them to all
employees to create a corporate culture of respect and responsibility,
including but not limited to:

FrBHEE1E 7

AEBRFEQF AL BRANFIAERRA
RETIREEBEBEFIOHEM ZOHPET
BBt 2YRBEENBISRE -AKEE
REBRFANREES BEARE THELR
FBEBARKAFRAERF INFHMNER
Hg ol AEBETREBEER N RIERE
B BUTENRARESE

RITHRERSEIRANGBIMEAFTENE
TRERE AEEEGHS|ASZIFIHER
VREREIMEET NWEESEMRERMND
XX EREERETRRL:

Statutory benefits
EERN

Health insurance

2 ERRIE

Women's Care

IR

Leave entitlements: statutory holidays, rest days, annual leave, sick leave,
maternity leave, paternity leave, marriage leave, funeral leave, examination leave,
personal leave, etc.

Social insurance: basic pension insurance, medical insurance, unemployment
insurance, work injury insurance, maternity insurance, and housing fund
KE#EzE EEESHRA - KER FREB KRR ER BER BR- &
B Z3E - FRE

HERB  EXEZRB - BERR  KERR - TERR - £ERBREEIE

Medical insurance, health check-ups

BERR - 2EER

Provide adequate supporting mechanisms to achieve best breastfeeding practice
and create a breastfeeding friendly workplace

READHFRIRERSESIUREER  BUBIRBERINITIESM
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Caring for Employees

The Group attaches great importance to communication and
exchanges with employees, respects their opinions and suggestions,
actively listens to their voices, and provides all employees with a
variety of complaint and feedback channels. The Group encourages
employees to actively put forward suggestions and report complaints
in their real names or anonymously, and they can contact the relevant
departments through channels such as emails, bulletin boards,
telephone calls, weekly company meetings, weekly reports, quarterly
reports and team building activities, etc., so as to safeguard the
employees’ rights to freedom of speech and expression. Upon receipt
of employee feedback or complaints, the department concerned will
send feedback to the business unit by email for investigation and
follow-up, and effectively respond to and help employees solve their
problems.

Section 2 — Employee Safety

Every employee is an important part of the Group. The Group strives
to create and maintain a healthy and safe workplace for its employees,
and in particular, commits to addressing any exposures of its
employees to occupational health and safety risks. The Group strictly
abides by relevant laws and regulations in relation to health and safety
protection, such as the Law of the People’s Republic of China on
Prevention and Control of Occupational Diseases and Occupational
Safety and Health Ordinance (Cap 509 of the Laws of Hong Kong),
implements the ISO 45001 occupational health and safety
management system, and carry out relevant measures to protect the
safety of employees:

—  Ensured employees’ desk setup is ergonomic;

—  Encouraged employees to take regular breaks and lower overall
sedentary exposure;

— Arranged emergency response drills and safety meetings
regularly;

—  Maintained and cleaned the air-conditioning systems regularly;

—  Promoted the “5S” concept in workplace management;

ST
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—  Ensured the ventilation in the offices complies with the
guidelines and standards of the building;

—  Organised professional disinfection of carpets; and

—  Prohibited smoking and drinking liquor in the workplace. The
Group regularly organizes fire evacuation drills and fire safety
education and training to popularize fire safety knowledge,
enhance employees’ awareness of fire safety and improve their
emergency self-rescue capabilities.

The Group attaches great importance to the health of its employees,
and thus all full-time employees of the Group are entitled to medical
plans covering out-patient clinical visits, hospitalisation, dental
checkups and surgical treatment. Besides, the Group had upgraded
the medical plan to provide wider coverage, such as body check-ups,
vaccinations, and vision care, and increased the upper limit of each
claim of dental consultation. The Group has also partnered with the
insurance service provider to adopt an e-claim mobile application. The
Group has developed a response mechanism to deal with any
emergency, by providing immediate support for the injured, launching
investigations to examine root causes and taking corrective actions to
avoid recurrence. In FY2025/2026, the Group invested around
HK$241,900 in occupational health and safety for employees in
medical and labor insurance, and invested HK$11,500 in work safety
for office insurance. The Group had zero work-related fatalities and
work-related injuries (work-related fatality rate was zero) and zero
work-related injuries lost days in the past three years (including
FY2025/2026 ).

Section 3 — Employee Training

The Group emphasizes in-house talent cultivation. Based on the long-
term corporate development, the Group invests large amount of
resources to establish a staff training system, and continuously builds
a talent team to adapt to business development. It provides its
employees with transparent promotion channels and career growth
space and formulates complete talent training programmes to
improve employees’ capability and competitiveness. To solve
employees’ deficiency in knowledge and professional skillsets, the
Group encourages and supports its employees to further improve and
develop their job-related skills and knowledge for career development
and participate in courses of recognised institutions.
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Professional teams are the core competitiveness of the Group. In order
to enhance its employees’ professional competence and further
strengthen the Group's core competitiveness in the market, the Group
has been committed to designing and providing suitable training
programmes to its employees based on the nature of their jobs. The
Group has covered the introduction to industry background,
professional knowledge and skillsets, laws and regulations in its
training programmes.

Given the nature of the Group's business, it is crucial for its employees
to keep updated with the latest regulatory requirements and
significant economic and market changes. The employees of the
Group are highly encouraged to take professional qualification
examinations and participate in external training programmes to
further improve their professional knowledge in consistent with the
Group’s investment objectives. Employees who have taken
professional qualification examinations and obtained vocational
qualification certificates relevant to their roles in the Group will receive
reimbursements from the Group. A copy of the “Examination &
Training Reimbursement Form” can be obtained from the Human
Resources Manager with a list of pre-approved examinations and
procedures of reimbursement. In FY2025/2026, the Group provided a
total of 525 hours of training for its employees. The breakdown of the
Group's training data by gender, employee category and training
hours is detailed in Tables 5 in the section headed “Appendix | — Key
Performance”.
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CHAPTER 4 — SOCIAL RESPONSIBILITY

The Group upholds the principle of corporate social responsibility and
constantly strives to create sustainable value for the society. We strictly
screen suppliers and maintain stable cooperations with them.
Meanwhile, we actively participate in improving the well-being of
community groups in difficult times and continuously explore more
opportunities to create value for the society.

Section 1 — Supplier Management

Given the nature of the Group’s business, suppliers play an integral
role in its operations. The Group has established good business
relationships with a number of suppliers of office supplies and
technical support and prioritizes green office supplies during selection,
such as the use of recycled paper as much as possible. In order to
effectively identify and avoid potential social and environmental risks
in the supply chain and promote the sustainable development of the
entire supply chain, the Group is committed to establishing a
standardized system for supplier management, which is applied to the
process for screening and reviewing suppliers. In FY2025/2026, the
Group had 1 supplier from Mainland China and 20 suppliers from
Hong Kong, China.
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Supplier Screening and Review

The Group takes great care in selecting suppliers and the
Administration Department is responsible for the overall supervision
on the selection of suppliers and the procurement process. In the
process of selecting a supplier, the Administration Department
considers a range of criteria and conducts a detailed assessment of
suppliers’ compliance before entering into an agreement. The Group
adheres to the principle of “comparing three or more relevant
suppliers” by collecting and requesting quotations from three or more
relevant suppliers. We conduct a comprehensive assessment on
multiple dimensions such as social, environmental and governmental
regulations and standards, and ultimately select the most suitable
suppliers for contracting to ensure the establishment of stable
cooperation. Through rigorous screening and assessment processes,
we strive to not only build long-term cooperation relations with our
suppliers, but also promote the sustainable development of the supply
chain.

Six Factors for Evaluating Suppliers
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Supplier Quality Control

The Group attaches great importance to quality control of our
suppliers to ensure the sustainability of our supply chain. We are fully
aware that the behavior of our suppliers has far-reaching impacts on
our overall business and the environment, and have therefore put in
place a stringent supplier evaluation and monitoring mechanism to
ensure their compliance with our sustainability criteria. During our
cooperation, we regularly review and evaluate our suppliers, focusing
on monitoring their performance in environmental management,
labor conditions, business ethics as well as other aspects. If a supplier
is found to have failed to meet the Group’s criteria or contractual
requirements, we will terminate our cooperation and blacklist it. We
have set up various feedback channels to encourage our employees
and stakeholders to report any identified violations to take corrective
actions in a timely manner. At the same time, we maintain close
communications with our suppliers and provide necessary support to
encourage them to improve their ESG management. Through these
measures, we not only ensure the quality and reliability of our supply
chain, but also promote the improvement of our suppliers’
environmental and social responsibility, ultimately realizing the
sustainable development of the entire supply chain.

Green Supply Chain

The Group integrates the concept of “green procurement” into the
establishment of the supplier system, giving priority to local suppliers
and the purchase of environmental-friendly products under the same
conditions. By doing so, we hope to reduce the carbon footprint and
environmental impact caused by procurement, while promoting the
development of local economy and creating more job opportunities.
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Section 2 — Social Investment o —HERE

The Group gives back to the society through practical actions and AEE UL S HR AER  BAERTHOE
endeavors to contribute to the society with social development asthe & - Hh At &M H =B - FEBH EHEK
foundation. Through the formulation of relevant policies, the Group H ANEBEBEGSFEEE T2LEZEEE A
actively encourages its employees to participate in various activities to B BIH @M AT EA - HFIBBRIS EHE
help those in need in society. By making donations to specific #7THEE MRAERENAERNAHAEES
organizations, we protect the environment and create more  AIgEME - HEE) & HE#E S MIEE -
possibilities for the poor, thus contributing to the common progress

and development of society.

Case Study: Computer Donation Charity Event

In FY2025/2026, our Group donated obsolete computers and telephone equipment to the charitable organisation
“Caritas Computer Workshop”, allowing the discarded electronic equipment to be repaired for reuse and redistributed
to people in need through the organisation, thereby contributing to environmental protection. A total of 75 units of
electronic equipment were donated in this event, including desktop computers, laptops, computer monitors and
telephones. Our Group will continue to pay attention to social needs and actively promote similar environmental and
social responsibility initiatives.
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APPENDIX | — KEY PERFORMANCE

Table 1 — The Group’s Emissions by Category in FY2025/2026

and FY2024/2025’

F 45— — B RAR K

®1— FEER-T-FH "B ARUFER=

BN/ AN RERNREBEE

Key Performance Amount in Intensity in Amount in Intensity in
Indicator (KPI) Unit FY2025/2026  FY2025/20267 FY2024/2025°  FY2024/2025
-%-8/ =-®=%/ -F-m/ ZE-p/
Emission SECRBE  ZBIAME —TConWE —ToOEE
Category HRER BRENER Efr WERE WNENERE? MERE® MHNETE?
Air Emissions  ZRHH S0, (CRE 0.0008 0.00004 0.0028 0.00014
NO, KgFm 0.04 0.002 0.15 0.008
PM KgFm 0.0033 0.0001 0.01 0.0005
GHG Emissions  BZEREHHN Scope 1 Tonnes of CO,e 0.15 0.007 0.50 0.025
(Direct GHG Emissions)*
[E1 WS iHES
(ERREREBHN)
Scope 2 Tonnes of CO,e 7.88 0.36 15.04 0.752
(Energy Indirect GHG
Emissions)®
BE?2 M- e
(BRRERERERNR)S
Total (Scope 1&2)  Tonnes of COe 8.03 0.37 15.54 0.777

@it (EE1R2)

B-BHREE
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Notes:

The data of GHG emissions is expressed in “Tonnes of CO2e"” and is
calculated with reference to, including but not limited to, “How to
Prepare an ESG Report? — Appendix 2: Reporting Guidance on
Environmental KPIs” issued by the Stock Exchange, Guidelines to
Account for and Report on Greenhouse Gas Emissions and Removals for
Buildings (Commercial, Residential or Institutional Purposes) in Hong
Kong and the 2021 IPCC (Intergovernmental Panel on Climate Change)
Guidelines for National Greenhouse Gas Inventories (AR6).

Intensity for FY2025/2026 and FY2024/2025 were calculated by dividing
the Group's emissions in that year by the number of employees in that
year. During FY2025/2026 and FY2024/2025, the number of employees
was 22 and 20, respectively.

The amount and intensity in FY2024/2025 were extracted from the ESG
report set out in the Group’s annual report for FY2024/2025.

The Group's Scope 1 (Direct GHG Emissions) included only the

consumption of unleaded gasoline in motor vehicles.

The Group's Scope 2 (Energy Indirect GHG Emissions) only included
electricity consumption.
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Table 2 — The Group’s Resource Consumption

in FY2025/2026

and FY2024/2025

x2

— ZEZR/ZE-ABERZZ
S CECAMEAEEERERAEHE

Amount of Intensity of Amount of Intensity of
Resource Resource Resource Resource
Key Performance Consumption in Consumptionin  Consumptionin  Consumption in
Indicator (KPI) Unit FY2025/2026  FY2025/2026° FY2024/2025? FY2024/2025°
—g-%/ ~%-%/ -T-m/ ZE-@/
Use of SRIAME  CEOAME _z_ﬁﬁi e S/
Resources' ERER BRENES Bfy NERERE NERERABE® NEREAE: NERERARE’
Energy R Electricity MWh 13.13 0.5968 25.06 1.2530
W KR
Unleaded Gasoline* L 56.00 2.5455 187.13 9.3565
EsnUme N
Total MWh 13.67 0.6214 26.87 1.3435
@t KRB
Water X Water® m’ 147.13 6.688 86.94 4347
ke TAR
Paper iR Paper tonnes 0.0100 0.0005 0.1996 0.010
#iR W
Non-Hazardous — EZEZEY) Wastewater® m? 147.13 6.688 86.94 4.347
Waste
Ak VS
Notes: (G
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Given the nature of the Group's business, no packaging materials were
used.

The amount in FY2024/2025 were extracted from the ESG report set
out in the Group’s annual report for FY2024/2025.

Intensity for FY2025/2026 and FY2024/2025 was calculated by dividing
the Group's emissions in that year by the number of employees in that
year. During FY2025/2026 and FY2024/2025, the number of employees
was 22 and 20, respectively.

For the convenience of readers to make comparisons, the Group also
expresses the data related to the use of unleaded gasoline in the unit of
MWh, and the unit conversion calculation is based on the conversion
factors in “Energy Statistics Manual” issued by the International Energy
Agency. During FY2025/2026, the use of unleaded gasoline was
approximately 0.54 MWh. During FY2025/2026, the intensity of use of
unleaded gasoline was approximately 0.0245 MWh per employee.
During FY2024/2025, the use of unleaded gasoline was approximately
1.81 MWh. FY2024/2025, the intensity of use of unleaded gasoline was
approximately 0.1392 MWh per employee.
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5. Given no record of water consumption was provided by the property — * ENRKEYEEEARNBIEEE NI ERM
management company of the building during the year under review, the KERERS KERAERBALEHRAKE
amount of water withdrawal was based on the estimation of water flate

consumption per capita per day.

Table 3 — Employees of the Group as at 31 March 2026 and 31 *®3 — BE_-_Z_-_X<F=A=+—HAKEZE=

March 2025 ERF=ZRA=+T-HAKEEIHE
As at As at
31 March 2026 31 March 2025’
BE-Z-XRE HE_T_RF
=RA=t-H =A=t+—A'
Number of BT A¥ Total AR 22 20
employees
By gender BB Male Ef 10 9
Female g 12 11
By region ZitE Hong Kong B 15 20
Mainland China LN 7 7 0
By age RER Aged 51 or above 515 & bA E 9 8
Aged between 41 and 50 41 Z 505 5 7
Aged between 31 and 40 31 ZE 405 7 5
Aged 30 or below 30 AT 1 0
By type BRETER Senior Management SRERE 11 9
Middle Management FREERE 5 6
Entry level employee AEET 6 5
By professional  ZEXEH| Investment Management  1%& &% 9.09% 10%
category Operations Management i & & 12 31.82% 20%
Financial officer [ YN= 9.09% 20%
Director o 36.36% 35%
Internal control personnel  A1ZE A B 9.09% 5%
Human Resources ANEIR 4.55% 10%
Note: et
. The data of employee as at 31 March 2025 were extracted from the " HE-_Z-_AF=-A=+—HAMNBIHEER

ESG report set out in the Group’s annual report for FY2024/2025.
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Table 4 — Employee Turnover of the Group in FY2025/2026 and

R4 — —EBE-_H/—E-_AUER=-F

FY2024/2025 SN CECENFARES IRBEE
As at As at
31 March 2026 31 March 2025
BE-B-A"¥ BE_T_IF
=A=+-—H =ZA=+—Aar"
Number of Employee BRETIAR Total FEUNE 6 21

Turnover
Employee turnover rate? & T i %k 2 Percentage Bo 27.27% 105.00%
By gender (%) BRI (%) Male B 2 (20.00%) 7(77.78%)
Female 7t 4 (33.33%) 14(127.27%)
By region (%)} R TE (%) Hong Kong BB 6 (40.00%) 18 (85.71%)
Mainland China alEipN - 3 (N/A%)
(T#ER*)
By age (%)} REER (%) Aged 51 or above 5T1RRE0A L 2 (22.22%) 3(37.50%)
Aged between 41 and 50 41 Z5075% 2 (40.00%) 3(42.86%)
Aged between 31 and 40 31 % 405% 1(14.29%) 14 (280.00%)
Aged 30 or below 303R A T 1(100.00%) 1 (N/A)
(TER®)
Notes: Ea

1.

132

The data of employee turnover in FY2024/2025 were extracted from the
ESG report set out in the Group's annual report for FY2024/2025.

Employee turnover rate is calculated by dividing the total number of
employee turnover for the financial year by the total number of
employees for the financial year and multiplying by 100%.

Employee turnover rate by type is calculated by dividing the total
number of employee turnover of such type for the financial year by the
total number of employees of such type for the financial year and
multiplying by 100%.

As at 31 March 2025, the number of employees in Mainland China is nil
and the formula for the calculation of the employee turnover rate is not
applicable.

As at 31 March 2025, the number of employees aged 30 or below is nil

and the formula for the calculation of the employee turnover rate is not
applicable.
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Table 5 — Employees Trained of the Group in FY2025/2026 and %5 — —Z_-_&® /- -_XHER=-F

FY2024/2025 SO/ CECAPFAKEE THEIEE
FY2025/2026 FY2024/2025'
—g-n/ —E-m/
ZEDRBEF ZECRUEF
Number of BEZEIN Total BAH 21 20
employees trained BT A
By gender Male B 10 9
Percentage of employees XilEEB AL 47.62% 45.00%
trained?
Female it 11 1
Percentage of employees XilEE B> 52.38% 55.00%
trained?
By type Senior Management aREEE 1 9
Percentage of employees XilEEEE? 52.38% 45.00%
trained?
Middle Management FRERE 5 2
Percentage of employees XIEEEAHLL? 23.81% 10.00%
trained?
Entry level employee AEET 5 9
Percentage of employees XIEEEALL? 23.81% 45.00%
trained?
Total training hours® BT EZEINM  Hours NG 525 20
Average training Hours NE 25.00 1.00
hours*
By gender Training hours for male S & 154 9
Average training hours® T2 15.4 1.0
Training hours for female TR R 371 1
Average training hours® AR 2 33.7 1.0
By type Training hours for Senior BRERERINR 155 9
Management
Average training hours® THEIR 2 14.1 1.0
Training hours for Middle HRERERIINE 185 2
Management
Average training hours® TR 2 37.0 1.0
Training hours for entry level ABETHIINEK 185 9
employee
Average training hours® TR RS 37.0 1.0
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Notes:

1.

The data of employee training in FY2024/2025 were extracted from the
ESG report set out in the Group's annual report for FY2024/2025.

Percentage of employees trained by type is calculated by dividing the
number of employees trained of such type for the financial year by the
total number of employees trained for the financial year and multiplying
by 100%.

During FY2025/2026, the Group recorded an increase in training
demand of employees, mainly attributable to the increase in the number
of employees. Therefore, training hours increased as compared to
FY2024/2025.

Average training hours are calculated by dividing the total training hours
of employees for the financial year by the total number of employees
trained for the financial year.

Average training hours by type are calculated by dividing the training
hours of employees of such type for the financial year by the number of
employees trained of such type for the financial year.
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FIIWE THRAZ X100% °

RZBZR/ T UF AEEEITHNE
ANTERE I ETEHMNE T ASE M F AR
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Table 6 — Employees Safety of the Group in FY2025/2026, %6 — —E_-_fH - E=-_AH & =
FY2024/2025 and FY2023/2024 TN CECEMERSEC= /2N
FEXREEEIZZEE
FY2025/2026 FY2024/20251 FY2023/2024'
—®8-s/ =—%T-@m/ ZT==/
Unit By CECAME —ToRHE T -mEFT
Employee occupational health ETRERE HK$'000 FTA® 241,93 347.12 338.00
and safety commitment ZERA
Safety production commitment REEERA HK§'000 FroB#E 11.5 5.5 155
Number of work-related injuries or ~ E T Z {5 People A - - -
fatalities RTAH
Rate of injuries or fatalities EERRTHER % % - - -
(per hundred workers) (BEEIA)
Lost days due to work injury EIREMER Day X - - -
BEAREY
Note: T
I The data of employee safety in FY2024/2025 and FY2023/2024 were - —EoN/E-RBER =%
extracted from the ESG report set out in the Group’s annual report for B ENE TL R EEESE AN EAER
FY2024/2025. ZEDN/ T R FEFERE PRS-
e RERRE -
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Table 7 — Corporate Governance of the Group in FY2025/2026

and FY2024/2025

X7 — —E-_H,/-—E-_AHER=-E
—HCECRREAEEATRERE

FY2025/2026 FY2024/2025"
—8=-FH/ —ZE=-m/
“EBCoRME —T-RHFE
Number of Board EZgXE Number PN 9 10
Meetings Held BRHRE
Board size EZEAH People A 7 7
By gender R A Male S 6 6
Female Z 1 1
By type RER Independent director BUES 3 3
Non-independent director JEB &= 4 4
Directors’ average EETHHFM  HKI'000 F oA 218.75/year 250.00/year
remuneration 218.75/ F 250.00, 4
Number of trademarks HBEERFE  Number & 4 4
and word registration EEHMXFE
rights held under AfmEgE
Intellectual Property
Rights
Note: Ear:
1. The data of corporate governance in FY2024/2025 were extracted from CECN/ TR FNARIRAREERR

the ESG report set out in the Group's annual report for FY2024/2025.

AEINAEE T,/ T - [HEEE
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Table 8 — Anti-corruption of the Group in FY2025/2026 and

X8 — —E-_H /-—E-_AUER=-F

FY2024/2025 O CECAREAEERESBE
FY2025/2026 FY2024/2025"
=28/ —T=m/
“EBCORHME —T-_AHF
Number of anti- RESREHEBREHE Number &3 - -
corruption and anti-
corruption reporting
incidents
Average hours of ETESZRESRE Hours aNE: 0 1
employees receiving  BUZHIHI T IIREE
anti-corruption
training
Number of employees EZRETRER People A 0 10
receiving anti- BINWETAH
corruption training
Average hours of ESEZIRESREH®  Hours AN 1 1
directors receiving AR IR
anti-corruption
training
Number of directors EEEZIRESKEHR  People A 7 7
receiving anti- EAN A
corruption training
Note: [CEE

I The data of anti-corruption in FY2024/2025 were extracted from the
ESG report set out in the Group's annual report for FY2024/2025.
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Table 9 — Suppliers of the Group in FY2025/2026 and ®9 — —ZE_-_fH /- ZE-_AHER=-F
FY2024/2025 R AR FAEERERRIE

FY2025/2026 FY2024/2025"
—E-FH/ —Zz==-m/
—EoRHBE ZE-REE

Number of Suppliers H£EFEHE Total BES 21 21
By region R &E Hong Kong, China FEI&E % 20 20
Mainland China )il N 1 1
Note: et
1 The data of suppliers in FY2024/2025 were extracted from the ESG ~ * —EDN/ R RN EREIERRE
report set out in the Group’s annual report for FY2024/2025. IR AEE TN,/ T AP FFER

EHRHRE HEREARSE -

APPENDIX Il — CONTENT INDEX OF ESG REPORTING i = — ESG{R&EFRAIARZE |
CODE

ESG Reporting Code Relevant Sections in the ESG Report Relevant GRI Standards

(ESG &, & <FAl) ESGHRENEBEH #H P& GRI % A

Mandatory Disclosure Requirements (“MDR")

BE R ERE (MDR))

MDR 13 MESSAGE FROM THE BOARD, SUSTAINABILITY GRI 2: General Disclosures

MANAGEMENT 2021

MDR 13 EFEQWE  RERRER GRI2 : —fRI8FE 2021

MDR 14 REPORTING PRINCIPLES & BOUNDARY GRI 2: General Disclosures
2021

MDR 14 HERR N E GRI2 : —fRI8FE 2021

MDR 15 REPORTING PRINCIPLES & BOUNDARY GRI 2: General Disclosures
2021

MDR 15 HERA L EE GRI2 : —fRI8FE 2021
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
RE - agREBRE

ESG Reporting Code
CESG # &P Al

Relevant Sections in the ESG Report

ESGHRENEHED

Relevant GRI Standards
1HFE GRI 2 8|

Aspect A1: Emissions
BE A1 : B
Al

Al

Al.4

Al.4

A1.5

A1.6

2. Environmental Responsibility

2. IRIBEE

2.2 Emissions Management; Appendix | — Key
Performance Table 1

228 E TR ¢ PR — — BBRAE R

Given the nature of the Group's business, we are
not involved in hazardous waste-related emissions

ENARENEHEE - RPL TP REZEEY
FERAHER

2.3 Use of Energy; Appendix | — Key Performance
Table 2

23B8IREERA - B8R — — BARAERER2
2.3 Use of Energy

238EREH

2.3 Use of Energy

238EREH
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GRI 2: General Disclosures
2021

GRI 3: Material Topics 2021
GRI 305: Emissions 2016
GRI 306: Waste 2020

GRI2 : —f%187E 2021
GRI3 : BEEHRE2021
GRI 305 : #Ek2016
GRI 306 : EEE%) 2020

GRI 305: Emissions 2016

GRI 305 : #2016
GRI 306 Waste 2020

GRI 306 : EEEEY2020

GRI'306: Waste 2020

GRI 306 : EEE)2020

GRI 3: Material Topics 2021
GRI 305: Emissions 2016

GRI3 : BHE H5#782021
GRI 305 : #2016

GRI 3: Material Topics 2021
GRI 306: Waste 2020

GRI3 : BE H3#8 2021

GRI 306 : EEEY2020
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ESG Reporting Code Relevant Sections in the ESG Report Relevant GRI Standards
(ESG H&E<FAI) ESGHRENEHRERD #H & GRI 28|
Aspect A2: Use of Resources

EBEA2 : EREH

A2 2.3 Use of Energy GRI 2: General Disclosures
2021
GRI 3: Material Topics 2021
A2 2. 3REIREM GRI2 : —f&38F5 2021
GRI3 : BE #2021
A2.1 2.3 Use of Energy; Appendix | — Key Performance GRI'302: Energy 2016
Table 2
A2.1 2.3BERMEM ¢ MR — — BARREANR2 GRI 302 : §EJR2016
A2.2 2.3 Use of Energy; Appendix | — Key Performance GRI 303: Water and Effluents
Table 2 2018
A2.2 23BRMER : Misk— — BRAENR2 GRI 303 : 7KEJRMIF7K 2018
A2.3 2.3 Use of Energy GRI 3: Material Topics 2021
GRI 302: Energy 2016
A2.3 2. 38R EH GRI3 : BE £ 2021
GRI 302 : #2JR2016
A2.4 2.3 Use of Energy GRI 3: Material Topics 2021
GRI 303: Water and Effluents
2018
A2.4 2.38EIRE GRI 3 : BEEMEZEE 2021
GRI 303 : 7K&ERH)57K 2018
A2.5 Given the nature of the Group's business, we are N/A
not involved in the use of packaging materials
A2.5 ENAEENERMLE - HPL TP RBEMEY TEA
3
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ESG Reporting Code
CESG # &P Al

Relevant Sections in the ESG Report

ESGHRENEHED

Relevant GRI Standards
1HFE GRI 2 8|

Aspect A3: The Environment and Natural Resources
BEA3 : BERARER
A3

A3

A3.1

A3.1

Aspect B1: Employment

BHEB1: EE

B1

B1

B1.1

B1.2
B1.2

2. Environmental Responsibility

2.IRIEEME

2. Environmental Responsibility

2LIRBEM

3.1 Employees’ Rights;

3.1 Employees’ Rights; Appendix | — Key
Performance Table 3

3BT MR Msk— — BRENERS3

Appendix | — Key Performance Table 4
Mgk — — BARRERR4
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GRI 2: General Disclosures
2021
GRI 3: Material Topics 2021

GRI 2 : —fR¥EFE 2021
GRI3 : BE 45782021

GRI 3: Material Topics 2021
GRI 303: Water and Effluents
2018

GRI 305: Emissions 2016

GRI 306: Waste 2020

GRI3 : BE 47782021
GRI 303 : /K& RM)57K2018
GRI 305 : #2016

GRI 306 : EEZE #2020

GRI 2: General Disclosures
2021

GRI 3: Material Topics 2021
GRI 406: Non-discrimination
2016

GRI2 : —f&1EFE 2021
GRI3 : BE H53#8 2021
GRI 406 : RIE#R 2016
GRI 2: General Disclosures
2021

GRI 405: Diversity and Equal
Opportunity 2016

GRI2 : — %1875 2021
GRI 405 : b Eige
2016

GRI'401: Employment 2016
GRI 401 : {EfE2016
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ESG Reporting Code

(ESG H&E<FAI)

Aspect B2: Health and Safety
[EmB2: BRERE

B2

B2

B2.1

B2.1

B2.2

B2.2

B2.3

B2.3

Relevant Sections in the ESG Report

ESGHREANEHEL

3.2 Employees’ Safety

w
N
0
H
K}
F

3.2 Employees’ Safety; Appendix | — Key
Performance Table 6

32BI% % itk— — BRERERG
3.2 Employees’ Safety; Appendix | — Key
Performance Table 6

328T %% Wir— — BREWRG

3.3 Employees’ Safety

w
w
0
H
X}
F

RIR  HERERRE

Relevant GRI Standards
#H & GRI 2 8

GRI 2: General Disclosures
2021

GRI 3: Material Topics 2021
GRI'403: Occupational Health
and Safety 2018

GRI 2 : —f%15F5 2021
GRI3 : BE 4% 7E2021
GRI403 : Bi¥EREL S
2018

GRI 403: Occupational Health
and Safety 2018

GRI 403 : Bi¥fEREL s
2018

GRI 403: Occupational Health
and Safety 2018

GRI 403 : Bi¥fEREL s
2018

GRI 3: Material Topics 2021
GRI 403: Occupational Health
and Safety 2018

GRI3 : BE 45782021

GRI403 : Bi¥EmEL S
2018
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ESG Reporting Code Relevant Sections in the ESG Report Relevant GRI Standards
CESG R EFAI) ESGHREANFHMELR #EFE GRIZE 8
Aspect B3: Development and Training

BT B3 : B RIEI

B3 3.3 Employee Training GRI 2: General Disclosures
2021
GRI 3: Material Topics 2021
GRI 404: Training and
Education 2016

B3 33853 GRI 2 : —fRIEFE 2021
GRI3 : BHE H53#82021
GRI 404 : #2385 2016

B3.1 Appendix | — Key Performance Table 5 Not directly covered under GRI
Standards

B3.1 BiisEk— — BASRAE USRS GRIZERA MEERE

B3.2 Appendix | — Key Performance Table 5 GRI 404: Training and
Education 2016

B3.2 B8k — — BRAE RS GRI 404 : #53)IEE24 5 2016
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ESG Reporting Code Relevant Sections in the ESG Report Relevant GRI Standards
(ESG | & <F Al) ESGHEARBED HEFEGRIZER|

Aspect B4: Labour Standards

[EMBA : % T#A|

B4 3.1 Employees’ Rights GRI 2: General Disclosures
2021
GRI 3: Material Topics 2021
GRI'407: Freedom of
Association and Collective
Bargaining 2016

B4 3.1 BITHER GRI2 : —f&18FE 2021
GRI3 : EE /2021
GRI 407 : it B mEEEH
#2016

B4.1 3.1 Employees’ Rights GRI 3: Material Topics 2021
GRI 408: Child Labour 2016
GRI'409: Forced or Compulsory
Labour 2016

o

B4.1 3.1 BIHER GRI 3 : BE 4782021
GRI 408 : T 2016
GRI 409 : 3838338 5l 55 &)
2016

B4.2 3.1 Employees’ Rights GRI 3: Material Topics 2021
GRI 408: Child Labour 2016
GRI 409: Forced or Compulsory
Labour 2016

B4.2 3.1 BITHERS GRI3 : BE 4% 7E2021
GRI 408 : 12016
GRI 409 : 5838 3% 58 | &5 B)
2016
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ESG Reporting Code Relevant Sections in the ESG Report
CESG i & <F AI) ESGHREANFHMELR

Relevant GRI Standards
1HFE GRI 2 8|

Aspect B5: Supply Chain Management
[EmEBS5 : ftIEEEE

B5 4.1 Supplier Management

BS 41 ffEEEE

B5.1 4.1 Supplier Management; Appendix | — Key
Performance Table 9

B5.1 4.1 HERER « W — — BREMRKR9

B5.2 4.1 Supplier Management

B5.2 41 EE

B5.3 4.1 Supplier Management

B5.3 41 ERE

B5.4 4.1 Supplier Management

B5.4 4.1 HERE
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GRI 2: General Disclosures
2021
GRI 3: Material Topics 2021

GRI 2 : —fR¥EFE 2021
GRI3 : BE 45782021

GRI 2: General Disclosures
2021

GRI 2 : —f&1EFE 2021

GRI 2: General Disclosures
2021

GRI 3: Material Topics 2021
GRI 308: Supplier
Environmental Assessment
2016

GRI 414: Supplier Social
Assessment 2016

GRI2 : —fR¥EFE 2021
GRI3 : BE 4782021
GRI 308 : #EERER G
2016

GRI 414 : #ERE =S
2016

GRI 2: General Disclosures
2021

GRI 3: Material Topics 2021
GRI 308: Supplier
Environmental Assessment
2016

GRI 414: Supplier Social
Assessment 2016

GRI 2 : —fR¥EFE 2021
GRI3 : BE 453782021
GRI 308 : R RER G
2016

GRI 414 : tERE =S
2016

GRI 3: Material Topics 2021
GRI 3 : BEEE7RE 2021
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ESG Reporting Code Relevant Sections in the ESG Report Relevant GRI Standards
(ESG | & <F Al) ESGHEARBED HEFEGRIZER|

Aspect B6: Product Responsibility

[EmB6 : EmEE

B6 1.1 Responsible Investment; GRI 2: General Disclosures
1.3 Compliance Operation; 2021
1.4 Intellectual Property Rights GRI 3: Material Topics 2021
GRI'416: Customer Health and
Safety 2016

GRI 417: Marketing and
Labeling 2016
GRI 418: Customer Privacy

2016
B6 11BETRE GRI 2 : — %1555 2021
136BEZ GRI 3 : BE'E 47782021
1.4 K ERE GRI416 : BEFPEREEL S
2016

GRI 417 : & $HEEIZEE 2016
GRI 418 : BFFEHL2016

B6.1 1.3 Compliance Operation N/A

B6.1 136HRES &

B6.2 1.3 Compliance Operation GRI 2: General Disclosures
2021

GRI 3: Material Topics 2021
GRI 418: Customer Privacy
2016

B6.2 136 ES GRI2 : — %35 2021
GRI3 : EE /B 2021
GRI 418 : BFFEH.2016

B6.3 1.4 Intellectual Property Rights N/A

B6.3 1.4 HBEHE TiEA

B6.4 1.3 Compliance Operation N/A

B6.4 136HRES TiEA

B6.5 1.2 Information Security GRI 3: Material Topics 2021
B6.5 1258 %= GRI 3 : BE #2021
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ESG Reporting Code
CESG # &P Al

Relevant Sections in the ESG Report

ESGHRENEHED

Relevant GRI Standards
1HFE GRI 2 8|

Aspect B7: Anti-corruption
EBEB7 : RES
B7

B7

B7.1
B7.1
B7.2

B7.2

B7.3

B7.3

1.3 Compliance Operation

1.3 Compliance Operation
138HMES

1.3 Compliance Operation; Appendix | — Key
Performance Table 8

13R8EBE

Bfsk— — BEBRAERAR 8

1.3 Compliance Operation; Appendix | — Key
Performance Table 8

138KES © Mk — — BRRAERKRS

Aspect B8: Community Investment

EEBS : HERE

B8

B8

B8.1

B8.1
B8.2

B8.2

4.2 Social Investment

424 EIE

4.2 Social Investment

42eRE

4.2 Social Investment

421tERE
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GRI 2: General Disclosures
2021

GRI 3: Material Topics 2021
GRI 205: Anti-corruption 2016
GRI'415: Public Policy 2016
GRI2 : — & #5FE 2021

GRI3: BE M E 2021

GRI 205 : /& 82016
GRI 415 : R 2016

GRI 205: Anti-corruption 2016
GRI 205 : 822016

GRI 2: General Disclosures
2021

GRI 3: Material Topics 2021
GRI 205: Anti-corruption 2016

GRI 2 : —f% 31855 2021
GRI3 : BEE 482021
GRI 205 : /& 82016

GRI 205: Anti-corruption 2016

GRI 205 : /@B 2016

GRI 2: General Disclosures
2021

GRI 3: Material Topics 2021

GRI 2 : —fR1EFE 2021
GRI3 : BHE H53782021

GRI 203: Indirect Economic
Impacts 2016

GRI 203 : L& EZZ2016

GRI 201: Economic
Performance 2016

GRI 201 : & AR 2016
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ESG Reporting Code Relevant Sections in the ESG Report Relevant GRI Standards
CESG R E=FAI) ESGHERNEREH 18 FE GRIZA|
Part D: Climate-related Disclosures

D% : RIRERAKE

19(a)-(b) 2.4 Climate Change — Governance GRI 201: Economic
24RIRE (L — A1 Performance 2016

GRI 305: Emissions 2016
GRI 201 : £&ZE4E2016
GRI 305 : #2016

20(a)—(d) 2 4 CI|T?:£?|:Change — Strategy

27(a)~(c) 2.4 CI|mate Change — Risk Management
24AERE — RBER

28(a)—(c) 2.4 CI|mqte Change — Indicators and Targets
2ARIRE (L — BIREEBE

34(a)—(b)
35

36
37(a)—(h)
38(a)—(d)
39
40(a)-~(c)
40(d)
40(e)

41
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INDEPENDENT AUDITOR'S REPORT
BV ZHE RS

-
TR s
ZHONGHUI
TO THE SHAREHOLDERS OF HK.Al CAPITAL LIMITED
(formerly known as WEALTHINK AI-INNOVATION CAPITAL
LIMITED)
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of HK.Al
Capital Limited (formerly known as Wealthink Al-Innovation Capital
Limited) (the “"Company”) and its subsidiaries (collectively referred to
as the "Group”) set out on pages 153 to 251, which comprise the
consolidated statement of financial position as at 31 March 2026, and
consolidated statement of profit or loss and other comprehensive
income, consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting
policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
March 2026, 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 (the “HKICPA") and have been properly
prepared in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing ("HKSAs") issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor’s Responsibilities
for the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the
HKICPA's Code of Ethics for Professional Accountants (the “Code”), 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.
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INDEPENDENT AUDITOR'S REPORT
B 2 HE RS

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.

Investments at fair value through profit or loss using
level 3 fair value measurement and investments in
artworks

Refer to Notes 6 to the consolidated financial statements.

The Group measured its investments at fair value through profit or
loss and investments in artworks with the changes in fair value
recognised in the consolidated profit or loss. This fair value
measurement is significant to our audit because the balance of
investments at fair value through profit or loss using level 3 fair value
measurement and investments in artworks of HK$7,482,323,000 as
at 31 March 2026 is material to the consolidated financial statements.
In addition, the Group’s fair value measurement involves application
of judgement and is based on assumptions and estimates.

Our audit procedures included, among others:

—  Assessing the competence, independence and integrity of the
external valuers engaged by the Company;

—  Obtaining the external valuation reports and meeting with the
external valuers to discuss and challenge the valuation process,
methodologies used and market evidence to support significant
judgements and assumptions applied in the valuation model;

—  Checking key assumptions and input data in the valuation
model to supporting evidence;

—  Checking arithmetical accuracy of the valuation model; and

— Assessing the disclosure of the fair value measurement in the
consolidated financial statements.

We consider that the Group’s fair value measurement of the
investments at fair value through profit or loss using level 3 fair value
measurement and investments in artworks is supported by the
available evidence.

REETEHR

RRETFRERERMNEXHE RAY
AG M BEBRERNBEARSERNER -5
LEEIARMBFERGSMBRER L
ARRARREN RMATSHELFHERE
BOER -

ERAFE=RAVEFTENEQIFETFAR
BmRZREREMBEIRE

FLHERE M RRMIEEG -

BEEBEFERAFEFABREZINE M
mIRE BRAATEEZRGEAIBREERER
ZAFEFEHRMNEAMEBEEN A
RZE-ANFZA=Z+—HEREF=ZHLFE
AENEAFEFABSEEZIRE RN MIE
B E B H7,482,323,0007T ¥ 4R A BT SRR M
EBEBER I BEEENQATFEFESNR
B AT RERRE R bET e

BfIESEFEE (AR eRE)

— #HE BERFRMZBINPEER TIE
BN BIERBE:

—  RESMEBEERE RS EERRE -
Bt R AR 2 (5B R R
i 537 28 DA 4 A e TR 2 B A
B R B3

— HRIEEE REHERVEGTZEER
R L A BUE

— REGHEREPZEMERE: &

— FESANBBRERANATEIEZERN
R

HPRA BEEEERAE=RAFEFENRK
NPEFABSRIFZERENREEZRF
BEFF BEASRE RS-
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KEY AUDIT MATTERS (Continued)

Impairment assessment on debt investments

Refer to Note 23 to the consolidated financial statements.

The Group tested the amount of debt investments for impairment.
This impairment test is significant to our audit because the balance of
debt investments of HK$2,477,409,000 as at 31 March 2026 is
material to the consolidated financial statements. In addition, the
Group's impairment test involves application of judgement and is
based on assumptions and estimates.

Our audit procedures included, among others:

—  Evaluating the Group's impairment assessment;

—  Assessing the financial information of the debt investments;

—  Obtaining and checking to evidence to support the Group's
impairment assessment;

—  Checking subsequent settlements from the debtors;
— Assessing the value of the collateral for the debts;

— Assessing the disclosure of the Group's exposure to credit risk in
the consolidated financial statements;

—  Assessing the competence, independence and integrity of the
external valuer engaged by the Company;

—  Obtaining the external valuation reports and meeting with the
external valuer to discuss and challenge the valuation process,
methodologies used and market evidence to support significant

judgments and assumptions applied in the valuation model;

—  Checking key assumptions and input data in the valuation
model to supporting evidence; and

—  Checking arithmetical accuracy of the valuation model.

We consider that the Group's impairment test for debt investments is
supported by the available evidence.
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INDEPENDENT AUDITOR'S REPORT
B 2 HE RS

OTHER INFORMATION

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

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

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

RESPONSIBILITIES OF DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

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

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

A further description of our responsibilities for the audit of the
consolidated financial statements is located at the HKICPA's website
at:

https://www.hkicpa.org.hk/en/Standards-setting/Standards/Our-
views/auditre

This description forms part of our auditor’s report.

ZHONGHUI ANDA CPA Limited
Certified Public Accountants

Yeung Hong Chun

Audit Engagement Director

Practising Certificate Number P07374

Hong Kong, 29 June 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

N
AN =2

w3

@ M Hftt 2 ERER

FOR THE YEAR ENDED 31 MARCH 2026 HE—ZE_A~F=A=+—HIFE

2026 2025
—EDXRE —E-RF
Notes HK$'000 HK$'000
ih=s BT T BT
Turnover R 7 4,541,186 598,364
Revenue I &5 7 217,287 273,067
Other income and gains/(losses), net Hg A Rz (&)
R 9 (158,672) (5,048)
Net unrealised gain/(loss) on REHR W (E1R) 58
— listed investments at fair value — EBRATFEGFABRERZ
through profit or loss W E 2,658,846 3,556
— unlisted investments at fair value — EBRATFEFABRRY
through profit or loss JELMIEE 66,253 (194,241)
— investments in artworks — B RIEE 25,562 (76)
2,750,661 (190,761)
Net realised gain/(loss) on disposal of AL TS HEEEANHERE
investments arising from ZBERWE(HE)
FEE
— listed investments — FHERE 51,227 56,695
— unlisted investments —ELMIRE (6,930) 203
44,297 56,898
Net unrealised loss on financial liabilities 22 F(EFT AIBZFHEE 2
at fair value through profit or loss RERI B A EEBIEFE (1,764) (1,815)
Net realised loss on disposal of financial & A F(EH ABZHEZ
liabilities at fair value through profit or EERVEAGEEETE
loss (259) (64)
Reversal of provision/(provision) for BEEEEREERRE,
expected credit losses (Bth) 13,922 (33,037)
Operating and administrative expenses LB NITRAY (29,213) (37,702)
Operating profit EERF 2,836,259 61,538
Finance costs BB R 10 (29,466) (45,973)
Share of (losses)/profits of associates and ~ JE{GEt& AR A&
ajoint venture (&518), /&R 21 (201,066) 53,979
Net gain on disposal of an associate/ HEBENG,/ AEDE
ajoint venture F U 3,573,048 2,566
Profit before tax HAI BT 6,178,775 72,110
Income tax expense iSRSz i (6,942) (7,952)
Profit for the year attributable to AAREEAEBEREE
owners of the Company R 12 6,171,833 64,158
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FOR THE YEAR ENDED 31 MARCH 2026 i E—ZE —_A~F=A=+—HILFE

2026 2025
—ECXRE —E-RHAF
Notes HK$'000 HK$'000
BEE BT T BT

Other comprehensive income/ Hih2mEkE - (FAX) :

(expense):
Items that may be reclassified to profitor ~ FJFEEF A E 18752

loss: HH -
Exchange differences on translating BMEGINEB  ELZE

foreign operations 127,334 (25,279)
Realisation of foreign currency translation  #8 & i B Q& 2 SMNE

reserve from disposal of a subsidiary bE A = (3,923)
Realisation of foreign currency translation %37 & —REEE & A Rl 2

reserve from disposal of an associate SN TE {1 293 -
Share of associate’s JEEEE = A A
— Exchange differences on translating —BREBINEBCEREE

foreign operations 21 69 28

Other comprehensive AEEHMEE

income/(expense) for the year, Wi (FxX)

net of income tax MNERFTEH 127,696 (29,174)
Total comprehensive income for KABEEANEEETEE

the year attributable to owners of 2HWRERE

the Company 6,299,529 34,984
Earnings per share (HK cents) SREF (B 15
— Basic and diluted — BERR#EE 56.46 0.61
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AS AT 31 MARCH 2026 R=Z = RF=RA=+—H

2026 2025
—ECARE —E-REF
Notes HK$000 HK$'000
M5 BT T BETIT
ASSETS BE
Non-current assets kRBEE
Equipment B 16 798 2,389
Right-of-use assets TREEE 17 5,002 7,442
Investments in artworks BT R E 19 1,415,740 283,100
Investments in associates and a joint REE R R —EEERE
venture 2B 21 268,265 609,727
Investments at fair value through profit or & AFE AEBHEZRE
loss 22 4,197,009 4,207,264
Debt investments BEFEE 23 313,262 189,309
6,200,076 5,299,231
Current assets REEE
Digital assets HTEE 20 137 136
Investments at fair value through profit or 2 AFEF ABREZIEE
loss 22 7,739,811 1,855,698
Debt investments BEFEE 23 2,164,147 2,745,413
Accounts receivables JE UL BR K 24 26,836 104,439
Interest receivables FEULF B 150,162 255,493
Prepayments, deposits and other TR FIE « e A MER
receivables FNIE 13,949 7,057
Bank and cash balances SRITNIReER 25 116,876 58,472
10,211,918 5,026,708
Non-current assets held for sale BEHEZIERBEE 26 362,400 342,448
TOTAL ASSETS BEE 16,774,394 10,668,387
EQUITY AND LIABILITIES EEREE
Equity s
Share capital [N 32 1,165,728 1,052,032
Reserves ] 34 15,342,839 8,895,572
Total equity MR 16,508,567 9,947,604
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AS AT 31 MARCH 2026 R=Z = RF=R=+—H

2026 2025
—EDRE —ERF
Notes HK$°000 HK$'000
Bt aE BET T BT T
Liabilities af&
Current liabilities REIEE
Accounts payables FERTBR K 27 50 50
Other payables HAth SRR 28 25,147 38,782
Financial liabilities at fair value through BAFEFTABREERES
profit or loss WigaE 29 2,830 3,366
Borrowings &k 30 198,232 643,258
Lease liabilities HEBRE 31 3,530 5,726
Current tax liabilities BIHAR IR & (& 33,668 26,726
263,457 717,908
Net current assets REEEFRE 10,310,861 4,651,248
Non-current liabilities FnBAE
Financial liabilities at fair value through BAFEFABRREZ
profit or loss M%aE 29 589 477
Lease liabilities HE&E 31 1,781 2,398
2,370 2,875
Total liabilities FER=N 265,827 720,783
TOTAL EQUITY AND LIABILITIES ARBR AR 16,774,394 10,668,387
NET ASSETS BEEFRE 16,508,567 9,947,604
Net asset value per share BREEFE 35 HK$1.42 HK$0.95
BME1.42 T 7 150.95 7T
The consolidated financial statements on pages 153 to 251 were  #153Z2251 B 2 A M BWMENR T RFE R

approved and authorised for issue by the board of directors on 29

June 2026 and signed on its behalf by:

WANG Qin
R

Director

EF
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

Attributable to owners of the Company

NG PN i
(Accumulated
losses)/
Share Share Surplus  Exchange retained Total
capital premium reserve reserve profits equity
(BEtER)
B RipEE BHRE EifiE /REEA agn
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT BETT BT BT A%t
At 1 April 2024 RZZ_MEMA-A 1,052,032 9,111,087 465 (210,884) (40,080) 9,912,620
Total comprehensive (expense)income  KEE2E (Bx), /U
for the year B - - - (29,174) 64,158 34,984
At 31 March 2025 R-Z-RF=A=1-H 1,052,032 9,111,087 465 (240,058) 24,078 9,947,604
At 1 April 2025 RZB-HFMA-A 1,052,032 9,111,087 465 (240,058) 24,078 9,947,604
Total comprehensive income AEEREWGAS
for the year - - - 127,696 6,171,833 6,299,529
Issue of shares (note 32) BIRH (332) 113,696 147,738 = - - 261,434
At 31 March 2026 R-ZB-AE=ZA=1+-H 1,165,728 9,258,825 465 (112,362) 6,195,911 16,508,567
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FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE

Cash flows from operating activities
Profit before tax
Adjustments for:
Dividend income
Interest revenue
Net gain on derecognition of a
subsidiary
Loss on settlement of borrowings by
investments at fair value through
profit or loss
Finance costs
Net foreign exchange (gains)/losses
Depreciation
Loss on disposal of equipment
Gain on lease termination
Net gain on disposal of subsidiaries
Net gain on disposal of a joint venture

Net gain on disposal of an associate

Net realised gain on disposal of
investments

Net unrealised (gain)/loss on investments

at fair value through profit or loss

Net unrealised loss on financial liabilities
at fair value through profit or loss

Net realised loss on disposal of financial
liabilities at fair value through profit
or loss

Fair value (gains)/losses on investments
in artworks, net

(Reversal of provision)/provision for
expected credit losses

Share of losses/(profits) of associates
and a joint venture

Impairment loss of investment
in an associate

REFHHRERE
AT & A
SIATHEBELFE -
P BUA
PN 6
%tﬁgw e P &8 2 7]
MEQ?E%A%E%Z
RESEETNER

BYE RN
N (Was), B85
e
HEREZEIE
LIEFRE 2 s
HEWB AR Z WS FE
HE—HEeErE s WE
EER
s — AR 2 e
HE
HEREZEER
Wz 558
BAFEFAERZEREZ
REBBIE (W),
E 1855
BAFEFABREREZ
RERPHAEEE
/%Egg
BAFEFABREZE
PR GaEEEEE

BT RIE 2 AFE
(W), BiEFE

BHE B EIE (B
‘e, B

FERE LN T R —EA %
EZEE/(BF)

R—RBE AR Z"E
EAZREREIE

2026
—E-RE
HK$'000
BT T
6,178,775

(1,041)
(216,246)

(9,993)
168,956

29,466
(17,083)

7,478

(3,573,048)

(44,297)

(2,725,099)

1,764

259

(25,562)

(13,922)

201,066

2025
—E-RF
HK$'000
ABETIT

72,110

(8,284)
(264,783)

45,973
4,609
8,717

25
(268)
(1,208)

(2,566)

(56,898)

190,685

1,815

64

76

33,037

(53,979)

6,978
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

2026 2025
—EBE-RE —E-RF
HK$"000 HK$'000
BET T T
Operating loss before changes in working & & & 2 EFILLEHE
capital (38,527) (23,897)
Change in accounts receivables JE Uk BR (252) 1,145
Change in prepayments, deposits and TERRIE - Ze REME
other receivables WRTEE ) 4,457 456
Change in other payables HiERFHIEEH) (22) 746
Net cash used in operating activities K& EBFTABRSFE (34,344) (21,550)
Cash flows from investing activities RETBZHERE
Purchase of investments at fair value BERATESABRERZ
through profit or loss ®E (557,588) (329,531)
Purchase of digital assets BEHTAEE - (137)
Subscription of debt investments HEEKEE (467,114) (609,609)
Purchase of investments in artworks BERMABNE (970,411) (283,172)
Purchases of equipment BERE (33) (129)
Net proceeds on disposal of listed & F MBS S RIEFEE
securities 102,275 240,416
Proceeds on settlement of debt HIBEBIREFS A
investments 849,162 1,317,255
Interest received BT & 314,162 245,304
Dividends received RS 77,950 74,291
Distribution and redemption of unlisted DB &ERIE FHIEEES
investment funds 489,261 98,801
Net proceeds received from disposal of HEMB AR B WAERIE
subsidiaries FER - 39,824
Net proceeds received from disposal of a ~ HE—B&E L ¥EE WS
joint venture SRIAFRE - 5,767
Payment to investment partners Mg E B HIR (2,447) (1,071)
Net cash (used in)/generated from BREEE (FTA), FiER&
investing activities R (164,783) 798,009
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FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE

2026 2025
—EDRE —E-RF
HK$°000 HK$'000
BET T BT T

Cash flows from financing activities BETHZ2RERE
Issue of shares BITARD 261,434 -
Repayment of borrowings EEER (475,671) (1,097,733)
Drawdown of borrowings TREUE R 497,732 403,213
Payment for principal portion of lease BEHEAELrSHS

liabilities (6,287) (6,654)
Lease interests paid BENHEEFNE (336) (651)
Loan interests paid BEAERH A (19,341) (61,168)
Net cash generated from/(used in) BMETEFAE (A RS

financing activities FEE 257,531 (762,993)
Net increase in cash and cash ReERERRELER

equivalents hnEEE 58,404 13,466
Cash and cash equivalents at the FURESRERRESEE

beginning of the year 58,472 45,006
Cash and cash equivalents attheend FREERERBESIEE

of the year 116,876 58,472
Analysis of cash and cash equivalents BE&RZERBEEEE O
Bank and cash balances RIT R ETF 116,876 58,472
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

GENERAL INFORMATION

HK.Al Capital Limited (formerly known as Wealthink Al-
Innovation Capital Limited) (the “Company”) was incorporated
in the Cayman Islands as an exempted company with limited
liability. The address of its registered office is P.O. Box 309,
Ugland House, Grand Cayman, KY1-1104, Cayman Islands. The
address of its principal place of business is Room 4011, 40/F,
COSCO Tower, Grand Millennium Plaza, 183 Queen’s Road
Central, Hong Kong. The Company’s shares are listed on the
Main Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”).

The Company is an investment holding company. The principal
activities of the subsidiaries of the Company is set out in note
18 to the consolidated financial statements.

ADOPTION OF NEW AND REVISED HKFRS
ACCOUNTING STANDARDS

In the current year, the Company and its subsidiaries (collectively
referred to as the “Group”) has adopted all the new and revised
HKFRS Accounting Standards issued by the Hong Kong Institute
of Certified Public Accountants (the “HKICPA™) that are relevant
to its operations and effective for its accounting year beginning
on 1 April 2025. HKFRS Accounting Standards comprise Hong
Kong Financial Reporting Standards (“HKFRS"); Hong Kong
Accounting Standards; and Interpretations. The adoption of
these new and revised HKFRS Accounting Standards did not
result in significant changes to the Group’s accounting policies,
presentation of the Group’s consolidated financial statements
and amounts reported for the current year and prior years.

The Group has not applied the new and revised HKFRS
Accounting Standards that have been issued but are not yet
effective. The Group has already commenced an assessment of
the impact of these new and revised HKFRS Accounting
Standards but is not yet in a position to state whether these
new and revised HKFRS Accounting Standards would have a
material impact on its results of operations and financial
position.

—REH

ERBEREAR DA (& ATHE
Wealthink Al-Innovation Capital Limited )
(IEARRAESHSFMAL R —H
BHRERAG M ERIOIUEAPO.
Box 309, Ugland House, Grand Cayman,
KY1-1104, Cayman Islands ° & 2 & % i
BABBER KBBR8 AL TESF
EARE40MB4011%E - AR B IR E
e ZRAEMRAR (TBEAF]) Fk

o

RRRR/—EREER QR - AR EINE
RAZEBEHEN G VB HRRWME
18 °

BRI REEITEBUBRE
ERGHER

RAER  AATRENERR (678 [£
£EDERNEERHALR ((FER
HERAR) B A6 Bk E S B A R
R-Z-REMA—BMRNEHEE
RO P 38T R AR IS ] BB R
ARG A BB I IR R R B3

.

ABREEEMBREER ([HBMBER
HFEA]) FEGFERRRE - RAZ
EMFI REERTEEM B REER ST
BV EEHAKEZEHHEK AKHE
REMBBRRZEIARAFERBHE
FEERZEBHRENEH -

AREEWERBEHEME R RERZH
IR BERT BB RS ERIGF R -
AREBERAFEZEHNT REETE
AVBREENGHENZZE HEHR
EEEXRSHA RRETREYBHRE
EH GRS DHHELEXEANYE
RRABRNERTE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE

162

e SRR MR

MATERIAL ACCOUNTING POLICIES

These consolidated financial statements have been prepared in
accordance with HKFRS Accounting Standards issued by the
HKICPA, accounting principles generally accepted in Hong Kong
and the applicable disclosures required by the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing
Rules”) and by the Hong Kong Companies Ordinance.

These consolidated financial statements have been prepared
under the historical cost convention, as modified by investments
and derivative which are carried at their fair values.

The preparation of consolidated financial statements in
conformity with HKFRS Accounting Standards requires the use
of certain key assumptions and estimates. It also requires the
directors to exercise its judgements in the process of applying
the accounting policies. The areas involving critical judgements
and areas where assumptions and estimates are significant to
these consolidated financial statements, are disclosed in note 4
to the consolidated financial statements.

The material accounting policies applied in the preparation of
these consolidated financial statements are set out below.

Consolidation

The consolidated financial statements include the financial
statements of the Company and its subsidiaries made up to 31
March. Subsidiaries are entities over which the Group has
control. 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. The Group has power over an entity when the
Group has existing rights that give it the current ability to direct
the relevant activities, i.e. activities that significantly affect the
entity’s returns.

When assessing control, the Group considers its potential voting
rights as well as potential voting rights held by other parties, to
determine whether it has control. A potential voting right is
considered only if the holder has the practical ability to exercise
that right.

HK.AI CAPITAL LIMITED ¢ Annual Report 2025/26
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

MATERIAL ACCOUNTING POLICIES (Continued)
Consolidation (Continued)

Subsidiaries are consolidated from the date on which control is
transferred to the Group. They are de-consolidated from the
date the control ceases.

The gain or loss on the disposal of a subsidiary that results in a
loss of control represents the difference between (i) the fair
value of the consideration of the sale plus the fair value of any
investment retained in that subsidiary and (i) the Company’s
share of the net assets of that subsidiary plus any remaining
goodwill relating to that subsidiary and any related accumulated
foreign currency translation reserve.

Intragroup transactions, balances and unrealised profits are
eliminated. Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the asset
transferred. Accounting policies of subsidiaries have been
changed where necessary to ensure consistency with the policies
adopted by the Group.

Associates

Associates are entities over which the Group has significant
influence. Significant influence is the power to participate in the
financial and operating policy decisions of an entity but is not
control or joint control over those policies. The existence and
effect of potential voting rights that are currently exercisable or
convertible, including potential voting rights held by other
entities, are considered when assessing whether the Group has
significant influence. In assessing whether a potential voting
right contributes to significant influence, the holder’s intention
and financial ability to exercise or convert that right is not
considered.

3.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE

3.
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e SRR MR

MATERIAL ACCOUNTING POLICIES (Continued)
Associates (Continued)

Investment in an associate is accounted for in the consolidated
financial statements by the equity method and is initially
recognised at cost. Identifiable assets and liabilities of the
associate in an acquisition are measured at their fair values at
the acquisition date. The excess of the cost of acquisition over
the Group’s share of the net fair value of the associate’s
identifiable assets and liabilities is recorded as goodwill. The
goodwill is included in the carrying amount of the investment
and is tested for impairment together with the investment at
the end of each reporting period when there is objective
evidence that the investment is impaired. Any excess of the
Group's share of the net fair value of the identifiable assets and
liabilities over the cost of acquisition is recognised in
consolidated profit or loss.

The Group's share of an associate’s post-acquisition profits or
losses is recognised in consolidated profit or loss, and its share
of the post-acquisition movements in reserves is recognised in
the consolidated reserves. The cumulative post-acquisition
movements are adjusted against the carrying amount of the
investment. When the Group’s share of losses in an associate
equals or exceeds its interest in the associate, including any
other unsecured receivables, the Group does not recognise
further losses, unless it has incurred obligations or made
payments on behalf of the associate. If the associate
subsequently reports profits, the Group resumes recognising its
share of those profits only after its share of the profits equals
the share of losses not recognised.

The gain or loss on the disposal of an associate that results in a
loss of significant influence represents the difference between (i)
the fair value of the consideration of the sale plus the fair value
of any investment retained in that associate and (i) the Group's
share of the net assets of that associate plus any remaining
goodwill relating to that associate and any related accumulated
foreign currency translation reserve. If an investment in an
associate becomes an investment in a joint venture, the Group
continues to apply the equity method and does not remeasure
the retained interest.
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

MATERIAL ACCOUNTING POLICIES (Continued)
Associates (Continued)

Unrealised profits on transactions between the Group and its
associates are eliminated to the extent of the Group's interests
in the associates. Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the asset
transferred. Accounting policies of associates have been
changed where necessary to ensure consistency with the policies
adopted by the Group.

Joint arrangements

A joint arrangement is an arrangement of which two or more
parties have joint control. Joint control is the contractually
agreed sharing of control of an arrangement, which exists only
when decisions about the relevant activities require the
unanimous consent of the parties sharing control. Relevant
activities are activities that significantly affect the returns of the
arrangement. When assessing joint control, the Group considers
its potential voting rights as well as potential voting rights held
by other parties, to determine whether it has joint control. A
potential voting right is considered only if the holder has the
practical ability to exercise that right.

A joint arrangement is either a joint operation or a joint venture.
A joint operation is a joint arrangement whereby the parties
that have joint control of the arrangement have rights to the
assets, and obligations for the liabilities, relating to the
arrangement. A joint venture is a joint arrangement whereby
the parties that have joint control of the arrangement have
rights to the net assets of the arrangement.

3.
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MATERIAL ACCOUNTING POLICIES (Continued)
Joint arrangements (Continued)

Investment in a joint venture is accounted for in the
consolidated financial statements by the equity method and is
initially recognised at cost. Identifiable assets and liabilities of
the joint venture in an acquisition are measured at their fair
values at the acquisition date. The excess of the cost of
acquisition over the Group’s share of the net fair value of the
joint venture’s identifiable assets and liabilities is recorded as
goodwill. The goodwill is included in the carrying amount of the
investment and is tested for impairment together with the
investment at the end of each reporting period when there is
objective evidence that the investment is impaired. Any excess
of the Group's share of the net fair value of the identifiable
assets and liabilities over the cost of acquisition is recognised in
consolidated profit or loss.

The Group’s share of a joint venture's post-acquisition profits or
losses is recognised in consolidated profit or loss, and its share
of the post-acquisition movements in reserves is recognised in
the consolidated reserves. The cumulative post-acquisition
movements are adjusted against the carrying amount of the
investment. When the Group's share of losses in a joint venture
equals or exceeds its interest in the joint venture, including any
other unsecured receivables, the Group does not recognise
further losses, unless it has incurred obligations or made
payments on behalf of the joint venture. If the joint venture
subsequently reports profits, the Group resumes recognising its
share of those profits only after its share of the profits equals
the share of losses not recognised.
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

3. MATERIAL ACCOUNTING POLICIES (Continued)

Foreign currency translation

(a)

(b)

Functional and presentation currency

ltems included in the financial statements of each of the
Group's entities are measured using the currency of the
primary economic environment in which the entity
operates (the “functional currency”). The consolidated
financial statements are presented in Hong Kong dollars
("HK$"), which is the Company's functional and
presentation currency.

Transactions and balances in each entity’s financial
statements

Transactions in foreign currencies are translated into the
functional currency on initial recognition using the
exchange rates prevailing on the transaction dates.
Monetary assets and liabilities in foreign currencies are
translated at the exchange rates at the end of each
reporting period. Gains and losses resulting from this
translation policy are recognised in profit or loss.

Non-monetary items that are measured at fair values in
foreign currencies are translated using the exchange rates
at the dates when the fair values are determined.

When a gain or loss on a non-monetary item is recognised
in other comprehensive income, any exchange component
of that gain or loss is recognised in other comprehensive
income. When a gain or loss on a non-monetary item is
recognised in profit or loss, any exchange component of
that gain or loss is recognised in profit or loss.
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MATERIAL ACCOUNTING POLICIES (Continued)
Foreign currency translation (Continued)
(c) Translation on consolidation

The results and financial position of all the Group entities
that have a functional currency different from the
Company’s presentation currency are translated into the
Company's presentation currency as follows:

(i)  Assets and liabilities for each statement of financial
position presented are translated at the closing rate
at the date of that statement of financial position;

(i) Income and expenses are translated at average
exchange rates (unless this average is not a
reasonable approximation of the cumulative effect
of the rates prevailing on the transaction dates, in
which case income and expenses are translated at
the exchange rates on the transaction dates); and

(i) All resulting exchange differences are recognised in
the exchange reserve.

On consolidation, exchange differences arising from the
translation of the net investment in foreign entities and of
borrowings are recognised in the exchange reserve. When
a foreign operation is sold, such exchange differences are
recognised in consolidated profit or loss as part of the
gain or loss on disposal.

Equipment

Equipment are stated at cost less accumulated depreciation and
impairment losses.

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

Depreciation of equipment is calculated at rates sufficient to
write off their cost less their residual values over the estimated
useful lives on a straight-line basis. The principal annual rates
are as follows:

Motor vehicle 33'.,%
Computer equipment 25%
Office equipment 25%
Furniture 25%
Leasehold improvements 33',%

The residual values, useful lives and depreciation method are
reviewed and adjusted, if appropriate, at the end of each
reporting period.

The gain or loss on disposal of equipment is the difference
between the net sales proceeds and the carrying amount of the
relevant asset, and is recognised in profit or loss.

Leases

Leases are recognised as right-of-use assets and corresponding
lease liabilities when the leased assets are available for use by
the Group. Right-of-use assets are stated at cost less
accumulated depreciation and impairment losses. Depreciation
of right-of-use assets is calculated at rates to write off their cost
over the shorter of the asset's useful life and the lease term on a
straight-line basis. The principal annual rate of buildings is
33',%.

Right-of-use assets are measured at cost comprising the amount
of the initial measurement of the lease liabilities, lease payments
prepaid, initial direct costs and the restoration costs. Lease
liabilities include the net present value of the lease payments
discounted using the interest rate implicit in the lease if that rate
can be determined, or otherwise the Group's incremental
borrowing rate. Each lease payment is allocated between the
liability and finance cost. The finance cost is charged to profit or
loss over the lease term so as to produce a constant periodic
rate of interest on the remaining balance of the lease liability.
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MATERIAL ACCOUNTING POLICIES (Continued)
Leases (Continued)

Payments associated with short-term leases and leases of low-
value assets are recognised as expenses in profit or loss on a
straight-line basis over the lease terms. Short-term leases are
leases with an initial lease term of 12 months or less. Low-value
assets are assets of value below United States dollars (“US$")
5,000.

Digital assets

Since the Group actively trades crypto-currencies, purchasing
them with a view to their resale in the near future, and
generating a profit from fluctuations in the price, the Group
applies the guidance in HKAS 2 for commodity broker-traders
and measures the digital assets at fair value less costs to sell.
The Group considers there are no significant “costs to sell”
digital assets and hence measurement of digital assets is based
on their fair values with changes in fair values recognised in
profit or loss in the period of the changes.

The Group has assessed the terms and conditions attached to
stablecoins to determine whether they meet the definition of
financial instruments. Certain stablecoins that are classified as
financial instruments are measured at fair values with changes
in fair value recognised in profit or loss in the period of the
changes.

Investments in artworks

Artworks, including porcelain and collectible Chinese arts, which
are held for long-term investment purposes and not traded in
the ordinary course of business are initially measured at cost.
Subsequent to initial recognition, investments in artworks
purposes are stated at fair value with gains and losses from the
change in fair value recognised in the statement of profit or
loss.
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MATERIAL ACCOUNTING POLICIES (Continued)

Recognition and derecognition of financial
instruments

Financial assets and financial liabilities are recognised in the
statement of financial position when the Group becomes a
party to the contractual provisions of the instruments.

Financial assets are derecognised when the contractual rights to
receive cash flows from the assets expire; the Group transfers
substantially all the risks and rewards of ownership of the assets;
or the Group neither transfers nor retains substantially all the
risks and rewards of ownership of the assets but has not
retained control on the assets. On derecognition of a financial
asset, the difference between the asset’s carrying amount and
the sum of the consideration received is recognised in profit or
loss.

Financial liabilities are derecognised when the obligation
specified in the relevant contract is discharged, cancelled or
expires. The difference between the carrying amount of the
financial liability derecognised and the consideration paid is
recognised in profit or loss.

Financial assets

Financial assets are recognised and derecognised on a trade
date basis where the purchase or sale of an asset is under a
contract whose terms require delivery of the asset within the
timeframe established by the market concerned, and are initially
recognised at fair value, plus directly attributable transaction
costs except in the case of investments at fair value through
profit or loss. Transaction costs directly attributable to the
acquisition of investments at fair value through profit or loss are
recognised immediately in profit or loss.

Financial assets of the Group are classified as under the
following categories:

—  Financial assets at amortised cost; and

— Investments at fair value through profit or loss.
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3. MATERIAL ACCOUNTING POLICIES (Continued) 3. BEREFBEGH

Financial assets (Continued) MBERE (&)

(a) Financial assets at amortised cost (a) HZEHEKAESENEEE
Financial assets (including accounts and other receivables MK EE (BIEERER L EAM
and debt investments) are classified under this category if ERFIEREFRE)REFTET
they satisfy both of the following conditions: 5 IR R 1 I BB At 9 4R -

—  the assets are held within a business model whose — EBEDNKRENABBEEMN
objective is to hold assets in order to collect WEHaHRERENEHIE
contractual cash flows; and AFE R

— the contractual terms of the assets give rise on — BEMESHNEIREEBH
specified dates to cash flows that are solely EXERAYNAZRKRERE
payments of principal and interest on the principal rEFMEMRERE -
amount outstanding.

They are subsequently measured at amortised cost using FHEAEHBERAERMNE XizH

the effective interest method less loss allowance for X ARTEREEBENEBERS

expected credit losses. e

(b) Investments at fair value through profit or loss (b) BAFHEABZEREZRE

172

Financial assets are classified under this category if they do
not meet the conditions to be measured at amortised cost
and the conditions of debt investments at fair value
through other comprehensive income unless the Group
designates an equity investment that is not held for
trading as at fair value through other comprehensive
income on initial recognition.

Investments at fair value through profit or loss are
subsequently measured at fair value with any gains or
losses arising from changes in fair values recognised in
profit or loss. The fair value gains or losses recognised in
profit or loss are net of any interest income and dividend
income. Interest income and dividend income are
recognised in profit or loss.

Loss allowances for expected credit losses

The Group recognises loss allowances for expected credit losses
on financial assets at amortised cost. Expected credit losses are
the weighted average of credit losses with the respective risks of
a default occurring as the weights.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e SRR RE

FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

MATERIAL ACCOUNTING POLICIES (Continued)
Loss allowances for expected credit losses (Continued)

If, at the end of the reporting period, the credit risk on a
financial instrument has not increased significantly since initial
recognition, the Group measures the loss allowance for that
financial instrument at an amount equal to the portion of
lifetime expected credit losses that represents the expected
credit losses that result from default events on that financial
instrument that are possible within 12 months after the
reporting period.

The amount of expected credit losses or reversal to adjust the
loss allowance at the end of the reporting period to the required
amount is recognised in profit or loss as an impairment gain or
loss.

Cash and cash equivalents

For the purpose of the consolidated statement of cash flows,
cash and cash equivalents represent cash at bank and on hand,
demand deposits with banks and other financial institutions,
and short-term highly liquid investments which are readily
convertible into known amounts of cash and subject to an
insignificant risk of change in value. Bank overdrafts which 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.

Financial liabilities and equity instruments

Financial liabilities and equity instruments are classified
according to the substance of the contractual arrangements
entered into and the definitions of a financial liability and an
equity instrument under HKFRS Accounting Standards. An
equity instrument is any contract that evidences a residual
interest in the assets of the Group after deducting all of its
liabilities. The accounting policies adopted for specific financial
liabilities and equity instruments are set out below.

Borrowings

Borrowings are initially recognised at fair value, net of
transaction costs incurred, and subsequently measured at
amortised cost using the effective interest method.

BERETHE (8
BAHEEBER2ERESE (8)

HWRBEHPRXAY B TAZEERAR
ERE APV SR PN RN SR
HERE2HEREEEERY 2285t
ERUBTAZERERE IZMBTA
AR EMRI2EARNBELEEOEN
mEWzEMEEREE-

BHEERESBEAEESBER R
ERERGRAERENFSCEMBE ISR
RBAEFER SR ER R K EIE

ReRkERAEEE

mEEReRERME R hERRSE
HERRTATHERS FHRERITERE
R ZEMER UREHERE
zRE (JARERSEMBFERS K
HEEBEEPRBRBENKE) R K
FRATEBNEAXSE D TEEARE
REERASACERRRASEE &9
ZIRITEX -~

MEARERRETIR

MEBEERRETIANREMIIZEH
CHZEERTARE M B RS ER
S EAPHMBRERERTAZER
FTUADE - BETARAERNAEEL
HGEmMBERBERREETHE 2R HhE
BmZEREH - EFTHECHBRER
Pt T ABR 2 &5t BURIN T X &G -

&
H TA

ERNT IR R FERELEZ RS KA
B E A% R DA BR N SOK IR 3 5K A AR 5

=

==

F3§2025/26 « EREEIREERAE 173



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

R

FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE

174

R R MTRE

MATERIAL ACCOUNTING POLICIES (Continued)
Borrowings (Continued)

Borrowings are classified as current liabilities unless the Group
has an unconditional right to defer settlement of the liability for
at least 12 months after the reporting period.

Accounts and other payables

Accounts and other payables are initially recognised at fair value
and subsequently measured at amortised cost using the effective
interest method unless the effect of discounting would be
immaterial, in which case they are stated at cost.

Financial liabilities at fair value through profit or
loss

Financial liabilities at fair value through profit or loss are initially
recognised and subsequently measured at fair value with any
gains or losses arising from changes in fair values recognised in
profit or loss.

Equity instruments

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

Revenue

Revenue is measured at the fair value of the consideration
received in the ordinary course of the Group'’s activities.

Revenue is recognised when it is probable that future economic
benefits will flow to the Group and the amount of revenue can
be measured reliably, on the following bases:

(i)  Dividend income is recognised when the shareholders’
rights to receive payment are established.

(i) Interest income is recognised on a time-proportion basis
using the effective interest method. When a loan and
receivable is impaired, the Group reduces the carrying
amount to its recoverable amount, being the estimated
future cash flow discounted at the original effective
interest of the instrument, and continues unwinding the
discount as interest income. Interest income on impaired
loan and receivables are recognised using the original
effective interest rate.
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3. MATERIAL ACCOUNTING POLICIES (Continued)

Employee benefits

(a)

(b)

(0

(d)

Employee leave entitlements

Employee entitlements to annual leave and long service
leave are recognised when they accrue to employees. A
provision is made for the estimated liability for annual
leave and long service leave as a result of services rendered
by employees up to the end of the reporting period.

Employee entitlements to sick leave and maternity leave
are not recognised until the time of leave.

Pension obligations

The Group participates in a mandatory provident fund
scheme in Hong Kong which is a defined contribution
retirement scheme available to all employees, generally
funded through payments to trustee-administered funds.
Contributions to the schemes by the Group and
employees are calculated as a percentage of employees’
basic salaries. The retirement benefit scheme cost charged
to profit or loss represents contributions payable by the
Group to the funds.

Termination benefits

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

Bonus

The expected costs of bonus payments are recognised as a
liability when the Group has a present legal or constructive
obligation as a result of services rendered by employees
and a reliable estimate of the obligations can be made.

Liabilities for bonus are measured at the amounts
expected to be paid when they are settled.
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MATERIAL ACCOUNTING POLICIES (Continued)
Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, which are assets
that necessarily take a substantial period of time to get ready
for their intended use or sale, are capitalised as part of the cost
of those assets, until such time as the assets are substantially
ready for their intended use or sale. Investment income earned
on the temporary investment of specific borrowings pending
their expenditure on qualifying assets is deducted from the
borrowing costs eligible for capitalisation.

To the extent that funds are borrowed generally and used for
the purpose of obtaining a qualifying asset, the amount of
borrowing costs eligible for capitalisation is determined by
applying a capitalisation rate to the expenditures on that asset.
The capitalisation rate is the weighted average of the borrowing
costs applicable to the borrowings of the Group that are
outstanding during the period, other than borrowings made
specifically for the purpose of obtaining a qualifying asset.

All other borrowing costs are recognised in profit or loss in the
period in which they are incurred.

Taxation

Income tax represents the sum of the current tax and deferred
tax.

The tax currently payable is based on taxable profit for the year.
Taxable profit differs from profit recognised in profit or loss
because it excludes items of income or expense that are taxable
or deductible in other years and it further excludes items that
are never taxable or deductible. The Group’s liability for current
tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

MATERIAL ACCOUNTING POLICIES (Continued)
Taxation (Continued)

Deferred tax is recognised on differences between the carrying
amounts of assets and liabilities in the financial statements and
the corresponding tax bases used in the computation of taxable
profit. Deferred tax liabilities are generally recognised for all
taxable temporary differences and deferred tax assets are
recognised to the extent that it is probable that taxable profits
will be available against which deductible temporary differences,
unused tax losses or unused tax credits can be utilised. Such
assets and liabilities are not recognised if the temporary
difference arises from goodwill or from the initial recognition
(other than in a business combination) of other assets and
liabilities in a transaction that affects neither the taxable profit
nor the accounting profit.

Deferred tax liabilities are recognised for taxable temporary
differences arising on investments in subsidiaries and associates,
and interests in joint ventures, except where the Group is able
to control the reversal of the temporary difference and it is
probable that the temporary difference will not reverse in the
foreseeable future.

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

Deferred tax is calculated at the tax rates that are expected to
apply in the period when the liability is settled or the asset is
realised, based on tax rates that have been enacted or
substantively enacted by the end of the reporting period.
Deferred tax is recognised in profit or loss, except when it
relates to items recognised in other comprehensive income or
directly in equity, in which case the deferred tax is also
recognised in other comprehensive income or directly in equity.

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

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes levied
by the same taxation authority and the Group intends to settle
its current tax assets and liabilities on a net basis.

Segment reporting

Operating segments and the amounts of each segment item
reported in the consolidated financial statements are identified
from the financial information provided regularly to the Group's
most senior executive management for the purpose of allocating
resources and assessing the performance of the Group'’s various
lines of business.

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 productions 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.

Related parties

A related party is a person or entity that is related to the Group.

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

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

(iiiy is a member of the key management personnel of
the Company or of a parent of the Company.
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3. MATERIAL ACCOUNTING POLICIES (Continued)

Related parties (Continued)

(b)

An entity is related to the Group if any of the following
conditions applies:

(i)

(i)

(vi)

(vii)

(viii)

The entity and the Company 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.

The entity is a post-employment benefit plan for the
benefit of employees of either the Group or an
entity related to the Group. If the Group is itself
such a plan, the sponsoring employers are also
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 Company or to a parent of the Company.
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e SRR MR

MATERIAL ACCOUNTING POLICIES (Continued)
Impairment of assets

At the end of each reporting period, the Group reviews the
carrying amounts of its tangible and intangible assets except
investments and receivables to determine whether there is any
indication that those assets have suffered an impairment loss. If
any such indication exists, the recoverable amount of the asset
is estimated in order to determine the extent of any impairment
loss. Where it is not possible to estimate the recoverable amount
of an individual asset, the Group estimates the recoverable
amount of the cash generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs of
disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to
the asset.

If the recoverable amount of an asset or cash-generating unit is
estimated to be less than its carrying amount, the carrying
amount of the asset or cash-generating unit is reduced to its
recoverable amount. An impairment loss is recognised
immediately in profit or loss, unless the relevant asset is carried
at a revalued amount, in which case the impairment loss is
treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying
amount of the asset or cash-generating unit is increased to the
revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount
that would have been determined (net of amortisation or
depreciation) had no impairment loss been recognised for the
asset or cash-generating unit in prior years. A reversal of an
impairment loss is recognised immediately in profit or loss,
unless the relevant asset is carried at a revalued amount, in
which case the reversal of the impairment loss is treated as a
revaluation increase.
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

MATERIAL ACCOUNTING POLICIES (Continued)
Non-current assets held for sale

Non-current assets or disposal group are classified as held for
sale if their carrying amount will be recovered principally
through a sale transaction rather than through continuing use.
This condition is regarded as met only when the sale is highly
probable and the assets or disposal group are available for
immediate sale in their present condition. The Group must be
committed to the sale, which should be expected to qualify for
recognition as a completed sale within one year from the date
of classification.

Non-current assets or disposal group classified as held for sale
are measured at the lower of the assets’ or disposal group’s
previous carrying amount and fair value less costs to sell.

Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or
amount when the Group has a present legal or constructive
obligation 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. Where the time
value of money is material, provisions are stated at the present
value of the expenditures 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 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 is remote.

Events after the reporting period

Events after the reporting period that provide additional
information about the Group's position at the end of the
reporting period or those that indicate the going concern
assumption is not appropriate are adjusting events and are
reflected in the consolidated financial statements. Events after
the reporting period that are not adjusting events are disclosed
in the notes to the consolidated financial statements when
material.
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4. CRITICAL JUDGEMENT AND KEY ESTIMATES 4. BEARHAEREBERMGE

Critical judgement in applying accounting policies PE A& 5T BUR 19 B K 4

In the process of applying the accounting policies, the Directors RERETBERNARE EFE/EHUT

have made the following judgement that has the most HIRAU R REReEENTEANY

significant effect on the amounts recognised in the consolidated )6 -

financial statements:

Assessment of the Company’s status as an investment RIZEBHBEHREERE109FEEX R

entity under HKFRS 10 AERREER I

In preparing the consolidated financial statements, significant REHGEMBRER TEERRES

judgment has been applied by the management in the B HREEREI0% [458 P HRE]

determination of the Company’s status as an investment entity IR EEARBIEREEBIKEE
under Amendments to HKFRS 10 “Consolidated Financial PEXRHE BEECTEEENBRE

Statements”. Management have assessed the definition of an FERIFI10FEREBTR TR MERE

investment entity under HKFRS 10 and given that the HERNBCIRERAWIFRATFEELE

performance of the investments in associates are not measured AREOHMERESEAR RARQAT
on a fair value basis, management have concluded that the BRBBHBRELERNBI0RFARTEZ

Company does not fall within the definition of an investment BEERE-

entity under HKFRS 10.

Key sources of estimation uncertainty At T REEENEERIR

The key assumptions concerning the future, and other key TXFMRBRERARFABENETER

sources of estimation uncertainty at the end of the reporting HRAEET I EERAEZMEMEEZRIR M

period, that have a significant risk of causing a material FERER T BEREZGER T — @

adjustment to the carrying amounts of assets and liabilities HEENEAERAGEREMBESREJEE
within the next financial year, are discussed below. HERNARE 2 ERER -

(a) Fair value of investments at fair value through profit (a) WHEZETHHENE L FHETA
or loss not quoted in an active market and BERaRzRERRBELGZRE
underlying investments of investment in an ZHEBRE L FE
associate
In the absence of quoted market prices in an active ERZERMSWMENBELT &
market, the directors estimate the fair value of the Group’s LB BEFERBZERFEHER (B
investments at fair value through profit or loss and ERIDETIEN B ER - M5
underlying investments of investment in an associate, BHNELHBEUARNEREZATE
details of which are set out in notes 22 and 21 to the FPABREZRERRBE AR Z
consolidated financial statements respectively, by WEZIHEBRENERRITERY
considering information from a variety of sources, HRB)MEFAEERRATFETA
including the latest published financial information, the Bl o RERRBERT KA
historical data on market volatility as well as the price and ZIHBERENATE EBEFBED
industry and sector performance of the Group's RN ERE B TSR I sE22 %21 »
investments at fair value through profit or loss and
underlying investments of investment in an associate.
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CRITICAL JUDGEMENT AND KEY ESTIMATES 4. ER¥EREEREMGET (8

(Continued)

Key sources of estimation uncertainty (Continued) AT REERENETERR (&)

(b) Expected credit losses (“ECL") of debt investments (b) EERERRERIEHEEER
and bad and doubtful debts ([AHEEERE])
The Group makes impairment loss for debt investments REBERBEBIRE REWFIE (£
and bad and doubtful debts based on assessments of the EEEBABAEERBERKE
recoverability of debt investments and receivables, WA EEEFEEBRER
including the current creditworthiness and the past RERBEBE - RERESHLIE
collection history of each debtor. Impairments arise where E BT R A g AU O gREE
events or changes in circumstances indicate that the EE-HBAIEBRERREREE
balances may not be collectible. The identification of debt ZERAEB A - EERERE
investments and bad and doubtful debts requires the use EVMEF TR EEEEEYEE
of judgement and estimates. Where the actual result is BAETHREHNFEANERIR
different from the original estimate, such difference will BREVREBURRZERERZOE
impact the carrying value of debt investments and EEEK T E -
receivables and doubtful debt expenses in the year in
which such estimate has been changed.

(c) Estimation of fair value of investments in artworks () ENBRENAFEGE

EMmBRERNBRERRABLEE
BEREEMENRGHE ZFHE
DEREATHEENSE TERR
AREERERAERZE-NE

Investments in artworks are revalued at the end of the
reporting period by independent professional qualified
valuers. Such valuations were based on certain
assumptions, which are subject to uncertainty and might
materially differ from the actual results. In making the THER 2ZEFEA]ELRERXD
estimation, market information of investments in artworks B mIRENTIHER - —FaF
of the comparable model is considered. Further details are BHEHAGE B mEMTE19 -

given in note 19 to the consolidated financial statements.

Bt %5 JE B o B

ANER B XS 2 RE B R B SN E R
e ERER EERAR RBEZRR
Ko R 2= g o A SR B EE BB Y R B B B AT I
EENE BTSN FERIME - W= KE
BHEAEEPERENBETNZE -

5. FINANCIAL RISK MANAGEMENT 5.

The Group's activities expose it to a variety of financial risks:
foreign currency risk, price risk, credit risk, liquidity risk and
interest rate risk. The Group's overall risk management
programme focuses on the unpredictability of financial markets
and seeks to minimise potential adverse effects on the Group’s
financial performance.

F3§2025/26 « EREEIREERAE 183



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e PR

FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE

5. FINANCIAL RISK MANAGEMENT (Continued) 5. BBERER ()

(a) Foreign currency risk (@) HMEE R B
The Group has certain exposure to foreign currency risk as HRAETEAFESABSEZE
certain investments at fair value through profit or loss, & HMEWERIE  RITET HAM
other receivables, bank balances, other payables and ENZFEREZTUARB(TAR
borrowings are denominated in Renminbi (“RMB”). The BDIE UASEEAX —FIEE
Group currently does not have a foreign currency hedging 2 HNEE B B o AN 5 [ B A I & gt A
policy in respect of foreign currency transactions, assets x5 AEREERIINE EH
and liabilities. The Group will monitor its foreign currency SR o AN & B 2 1)) BS 5 H AN R
exposure closely and will consider hedging significant B I E B IE T R E R IMNE
foreign currency exposure should the need arise. [ Bz o
As at 31 March 2026, if RMB had strengthened/weakened RZEBEZARNE=ZA=+—"8 A
0.5% against HK$ with all other variables held constant, Eﬁ@)‘i%*ﬁgﬂfﬁ/ﬁé {E0.5% ' 1M AT
profit after tax for the year would have been FEMESRFIE FATER
HK$13,703,000 (2025: HK$10,549,000) higher/lower, al H%i‘ A %%3,703,00071
arising mainly as a result of the foreign exchange gains/ ZZT R4 E%10,549,0000T) ¢
losses on translation of certain investments at fair value TEHNBREUARBIENET
through profit or loss, other receivables, bank balances, BAFEFTAEBEREZKRE Hib
other payables and borrowings denominated in RMB. JEWURRIE ~ SRITASTE ~ HoAD B 5RIE

RIGHREEINEW BB -

(b) Price risk (b) EEEb
The Group’s investments at fair value through profit or REBEZAFEFABREERE
loss are measured at fair value at the end of each DREREAREAFEFE-H
reporting period. Therefore, the Group is exposed to It AEEEGRAE S ERERE -
equity security price risk. The Directors manage this EEEBEFTRRARNREES
exposure by maintaining a portfolio of investments with RERZ R
difference risk profiles.
As at 31 March 2026, if the fair value of the investments RZBEZRF=ZA=1+—H Wk
increase/decrease by 10%, profit before tax would have B2z AFEEM WD 10%  HR
been HK$1,229,922,000 (2025: HK$640,541,000) higher/ Bz RFERSEE RATAF
lower, arising as a result of the fair value gain/loss of the #5318 hn R > 7 #51,229,922,0007T
investments. (ZZEZAF % %640,541,000

TT) °

(c) Credit risk (0 FEER
As at 31 March 2026, the Group's maximum exposure to RZEZAF=A=+—8H0 &%
credit risk in the event of the counterparties fail to BB A RERITAMEZED
perform their obligations in relation to each class of BRUBEE2EEEB2EER
recognised financial assets is the carrying amount of these B A BINRERE Bk R 2 3%
assets as stated in the consolidated statement of financial EEEIRME
position.
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FINANCIAL RISK MANAGEMENT (Continued)

(c)

Credit risk (Continued)

The credit risk on bank balances is limited because most
of the counterparties are banks with investment-grade
credit-ratings assigned by international credit-rating
agencies.

The Group exposed to the credit risk if the counterparty to
a financial instrument would fail to perform its obligation.
The Group considers its exposure to credit risk increased
because of the higher investment amount in debt
securities. The directors have overall responsibility for
overseeing the credit quality of the debt portfolio. The
management delegated investment teams responsible for
monitoring processes to ensure that follow-up actions are
taken to recover doubtful debts. Financial positions of the
underlying companies are closely monitored by regularly
reviewing their financial and operation results and
assessing their abilities to fulfill the repayment obligations.

In order to minimise the credit risk, the Group reviews the
recoverable amount of each dividend, interest and other
receivables at the end of the reporting period to ensure
that adequate impairment losses are made for
irrecoverable amounts.

The Group uses three categories for debt investments,
accounts and other receivables which reflect their credit
risk and how the provision for ECL is determined for each
of those categories. The credit loss allowance includes ECL
for financial instruments that may default in the next
12-month period for financial instruments that have not
observed a significant increase in credit risk since initial
recognition (“Stage 1”) or over a lifetime period for
financial instruments that have observed a significant
increase in credit risk since initial recognition (“Stage 2").
The allowance also includes lifetime ECL for financial
instruments where there is objective evidence of credit-
impairment at the end of the reporting period (“Stage
3").
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5. FINANCIAL RISK MANAGEMENT (Continued) 5. BMERKBEE#)
() Credit risk (Continued) () SERK (&)
The gross carrying amount of debt investments, accounts BEBEE EBREEMERZER
and other receivables, and thus the maximum exposure to BEARALEREBBRRHREA
loss, is as follows: RO
2026 2025
—EB-XRE T -RHEF
HK$'000 HK$'000
BETT BT T
Debt investments BHERE
Stage 1 — Unimpaired and without 5 —F&E — RmERE
significant increase in credit risk B[R f I AR E I N 2,473,948 2,947,637
Stage 2 — Significant increase in F_MEE — EERR
credit risk FREIEIN 62,649 57,053
Stage 3 — Credit impaired E=RER —LEREE
ME 6,203 6,203
Total gross debt investments BERREHEE 2,542,800 3,010,893
Less: provision for ECL B TEEMEEEIERE (65,391) (76,171)
Debt investments, BEEERE (NKREREE
net of provision for ECL EERE) 2,477,409 2,934,722
Stage 1: They are debt investments, interest bearing at B[R R EAEKIEE  RE
5.00% to 10.00% per annum (“p.a.”) and with F & ([EF)=]) 5.00%
1-year to 2-year term. They were secured by 210.00% 5+ 8.« BEI4E
financial support commitments provided by the T EH B ERREIEE
business partner of the debt investees. The J7 S 7 By 4 0 ok B
Group did not observe a significant increase in THREER AL
credit risk since initial recognition and provided B 4] 2 W 22 LA 3R S 4 B
12-month ECL with the assistance of an 0= B R ) A B 4L -
independent valuer on the Group's ECL AR H Sk 2 BB
assessments at the end of the reporting period. 7 1 (A B % A £= 3 7E B
EEBEF AN
RIEAFEBREEERE
Bt
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

FINANCIAL RISK MANAGEMENT (Continued)
(c) Credit risk (Continued)

The gross carrying amount of debt investments, accounts
and other receivables, and thus the maximum exposure to
loss, is as follows: (Continued)

Stage 2: It is debt investment, interest bearing at 9.00%
p.a. and with 1-year term. The Group observed
a significant increase in credit risk due to the
financial difficulties encountered by the debt
investees during the year and assessed the
lifetime ECL of these debt investments based on
the difference between (i) estimated recoverable
amounts from the debt investees and (ii) gross
carrying amount of the debt investments.

Stage 3: They are debt investments, interest bearing at
7.00% p.a. and with 1-year term. Objective
evidence including inadequate repayment ability
of debt investees, uncertainty related to going
concern with the debt investee and subsequent
request of debt restructuring from debt investee
revealed credit impairment of these debt
investments at the end of the reporting period.
The Group assessed the lifetime ECLs of these
debt investments based on the difference
between (i) estimated recoverable amounts
from the debt investees and/or the guarantors
and (ii) gross carrying amount of the debt
investments.

5.

BERBRERE (&)

(c)

FERRE (&)

BHHRE B R EAMER ZRE
BENNME L AEEBEERROKK
SENT: (8)

F_BEBE-EAEBRE BREA
*£9.00% & 2+ A HN
F-HAREBHEER
RAFEE BTSN
WMASEEEREERR
K8 380 AR 3% () &
FFAT I EH IR E UK
B 1) & 58 B (i) B I &
FRHBEME Z2FNZE
BT EZEEBIRED
HRBEEBE-

FoBE - REREBRKRE KT
FE7.00% 5+ E - A& H
F-BHEHREFTENR
BENATR BHEHEE
FREBERETETE
FEHEREBREBHHIEE
FREEBEHERE
EHEE BRZEE
BIRENBEBRD B
BEERE - NEEIR
B o) e T R E B IR
BEHRRERAKRE
MEEHEG)BEBREZ
RHAEME ZHNE
oA EZEERRE
HEETEHEEEE -
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5.

188

FINANCIAL RISK MANAGEMENT (Continued) 5.
(c) Credit risk (Continued)

The gross carrying amount of debt investments, accounts
and other receivables, and thus the maximum exposure to

loss, is as follows: (Continued)

BHEEREE (&)
(0 EERR(®)

BEHERE BREREMBERZRE
AN E I AEEERROZA
SHEOT: (&)

2026 2025
TEDRE “T-RF
HK$'000 HK$'000
BET T BT T
Accounts and other receivables  FEU K& HAbBR TR
Stage 1 — Unimpaired and without 5 —F&E — RmERE
significant increase in credit risk B[ B 0 f FE S 0 191,031 368,433
Stage 2 — Significant increase in BB — EERRE
credit risk =gyl 5,052 4,600
Stage 3 — Credit impaired FE=MER —HEREER
18 382 382
Total gross accounts and other  FEUR R Hfh iR X425
receivables 196,465 373,415
Less: provision for ECL B TEEMEEEIERE (5.653) (7,558)
Accounts and other receivables, FEW R H BRI (F1BRTE
net of provision for ECL HEEEBRE) 190,812 365,857

Stage 1: They are interest receivables from debt
investments, accounts and other receivables.
The Group did not observe a significant increase
in credit risk since initial recognition and
provided 12-month ECL with the assistance of
an independent valuer on the Group's ECL
assessments at the end of the reporting period.
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5.

FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

FINANCIAL RISK MANAGEMENT (Continued)
(c) Credit risk (Continued)

The gross carrying amount of debt investments, accounts
and other receivables, and thus the maximum exposure to
loss, is as follows: (Continued)

Stage 2: They are interest receivables from debt
investments. The Group observed a significant
increase in credit risk due to the financial
difficulties encountered by the debt investees
during the year and assessed the lifetime ECL of
these interest receivables from debt investments
based on the difference between (i) estimated
recoverable amounts from the debt investees
and (ii) gross carrying amount of the debt
investments.

Stage 3: They are interest receivables from debt
investments. Objective evidence including
inadequate repayment ability of debt investees,
uncertainty related to going concern with the
debt investee and subsequent request of debt
restructuring from debt investee revealed credit
impairment of these debt investments at the
end of the reporting period. The Group assessed
the lifetime ECLs of these debt investments
based on the difference between (i) estimated
recoverable amounts from the debt investees
and/or the guarantors and (ii) gross carrying
amount of the debt investments.

5.

BERBRERE (&)

(c)

FERRE (&)

BHHRE B R EAMER ZRE
BENNME L AEEBEERROKK
SENT: (8)

F_REER: ZEREARBEHRED
F& W A B o B A 75
BRETNAFEEBY
TR A EESR
EERBRAEE N I
ARAE () il &1 AT 1L 18 75 1%
& 77 a2 HE B (i)
BEHREREAEME
ZHEMEREFEZFE
BHREREH B2 H
BHEEER-

FoER: ZEREREBEREN
FEW A B - BB E
TIERBENT R BT
WREH ZHERER
ETHEMRERER
HRETREEBEA
ERETBER B
ZEBEHRERREH
RAEHBREERE A
SERE ) T ATEE
BWRE T R/ HER
AU B ) 2 B8 B (i) & 75
BREZHREBREREZ
MHEZRE FEZSFE
BRENZHEREES
JEiE
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FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE

5.  FINANCIAL RISK MANAGEMENT (Continued) 5. BBEREE®)
(c) Credit risk (Continued) (0 FERBK (&)
The gross carrying amount of debt investments, accounts BEBEE EBREEMERZER
and other receivables, and thus the maximum exposure to BEARALEREBBRRHREA
loss, is as follows: (Continued) SEWNT: (8)
Stage 1 Stage 2 Stage 3
12-month Lifetime Lifetime
ECL ECL ECL Total
E-RE EZRE EZRE
N2EARS 2HES 2HRES
GEEE REFR REFE H
HK$'000 HK$'000 HK$'000 HK$'000
BRI BB BETT BT
Debt investments EXRE
Exposure at 1 April 2024 RZZZMEMA—-RAZER 3,743,325 52,636 - 3,795,961
Addition NE 609,609 - - 609,609
Settlement ®E (1,317,255) - - (1,317,255)
Transfer B (81,548) 4,747 6,203 (70,598)
Exchange difference ERER (6,494) (330) - (6,824)
Exposure at 31 March 2025 and R-B-REZA=t+-HK
1 April 2025 “ECHENA-ARER 2,947,637 57,053 6,203 3,010,893
Addition NE 467,114 - - 467,114
Settlement gE (985,062) - - (985,062)
Transfer i - 5,176 - 5,176
Exchange difference EHEE 44,259 420 - 44,679
Exposure at 31 March 2026 RIBZRE=ZA=T-AZER 2,473,948 62,649 6,203 2,542,800
Accounts and other receivables e Eft AR %
Exposure at 1 April 2024 R-ZF-EEMA-BZER 376,858 4,257 - 381,115
Addition NE 337,030 5,092 160 342,282
Settlement £ (332, 158) - - (332,158)
Transfer B (11,213) (4,747) 22 (15,738)
Disposal of subsidiaries LEHBAR (1,362) - - (1,362)
Exchange difference EHEE (722) ) - (724)
Exposure at 31 March 2025 and RZBZREZA=+-BR
1 April 2025 “—Z-HEMA-AZAR 368,433 4,600 382 373,415
Addition nE 222,081 5,570 - 227,651
Settlement #E (397,140) - - (397,140)
Transfer i - (5,176) - (5,176)
Write off ik (3,663) - - (3,663)
Exchange difference EREE 1,320 58 - 1,378
Exposure at 31 March 2026 RIBZAEZA=+-HZER 191,031 5,052 382 196,465
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FINANCIAL RISK MANAGEMENT (Continued)

5. MERAMER(H)

(c) Credit risk (Continued) (0 FEERE(®E)
The following table reconciles the movement in ECL TRAHEBMEEBERUBFEEY
between the beginning and the end of the financial year: EFERNEH 2 HER:
Stage 1 Stage 2 Stage 3
12-month Lifetime Lifetime
ECL ECL ECL Total
£-ER £-ER FZKR
1A% 2% 2HEH
-0 5= EEFR @t
HK$'000 HK$'000 HK$'000 HK$'000
BT BT BT BETT
Debt investments ERRE
ECLat 1 April 2024 RZE-REMA-AZREEEEE 40,674 5,798 - 46472
Addition HE 10,119 - - 10,119
Settlement RE (3.453) - - (3453)
Remeasurement BififE 16,632 - 6,169 22,801
Trangfer k4 (34) 52 34 52
Exchange difference ERZE (279) (1 - (290)
ECL at 31 March 2025 and 1 April 2025 RZZZEFZR=1-AR
ZCRFMA-AZRHEERR 63,659 6,309 6,203 76,171
Addition AE 7214 - - 7214
Settlement HE (8772) - - (8772)
Remeasurement Bifits (10,970) - = (10,970)
Transfer % - 570 - 570
Exchange difference EiZS 1,165 13 - 1,178
ECL at 31 March 2026 RZB=REZR=+-AZEREEHR 52,29 6,892 6,203 65,391
Accounts and other receivables FEWR At
ECLat 1 April 2024 RZB-REMA-BRHEERR 4,065 464 - 4529
Addition AE 352 - 160 512
Settlement HE (2,842) - - (2,842)
Remeasurement EHitE 5119 560 0 5,900
Transfer £ (1) (522) 1 (522)
Exchange difference EREE (20 1 - (19
ECL at 31 March 2025 and 1 April 2025 RZB-EE=A=t-BR
ZECREMB-BZRAEERR 6,673 503 3 7558
Addition AE 315 - - 315
Settlement gg (536) - - (536)
Remeasurement BififE (1,786) 613 = (117m3)
Transfer a5 - (570) = (570)
Exchange difference EiZE 56 3 - 59
ECL at 31 March 2026 RIBZREZR=t-AZRHEEHE 412 549 38 5,653
F2025126 - ERRagmEERAT 191
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FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE

5. FINANCIAL RISK MANAGEMENT (Continued) 5. MBERER(#)

(d) Liquidity risk d) RBELEAR
AEBEZBREAEREZRERR
HMIRBHESTE URRAME
RUBFEBRERERDHEST
B2 RS HE-

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

AEBHHEEZBHA DN (£
RABBRRERE) T

The maturity analysis, based on undiscounted cash flows,
of the Group’s financial liabilities is as follows:

Less than Between Between
1 year or 1and 2 2 and 5
on demand years years Total
PR—F 1FH2F 2f5H5F
HIRER 2 Z st
HK$'000 HK$'000 HK$'000 HK$'000
BT BT T BT BT
At 31 March 2026 R=ZZ=ARF=A
=+-—8
Accounts payables FETBRIR 50 - - 50
Other payables E A ET FIR 25,147 - - 25,147
Borrowings EEN 210,879 - = 210,879
Lease liabilities HERE 3,710 1,436 418 5,564
239,786 1,436 418 241,640
At 31 March 2025 RZEBE_RAF=H
=+—A
Accounts payables FETBRIR 50 - - 50
Other payables Hh pET FRIE 38,782 - - 38,782
Borrowings EEN 695,494 - - 695,494
Lease liabilities HEAE 5,962 2,262 174 8,398
740,288 2,262 174 742,724
(e) Interest rate risk (e) FZEEBS
The Group's debt investments, other receivables, other AEBZEKIEE  HMERGIE
payables and borrowings bear interests at fixed interest B FE A< RIE % 8 SR E E A K E
rates and therefore are subject to fair value interest rate BRARZATFENERBAAZE-
risks.
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5.

FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

FINANCIAL RISK MANAGEMENT (Continued)

(e)

Interest rate risk (Continued)

The Group's exposure to interest-rate risk arises from its
bank balances and borrowings. These balances bear
interests at variable rates varied with the then prevailing
market condition.

As at 31 March 2026, if interest rates at that date had
been 25 basis points higher/lower with all other variables
held constant, profit for the year would have been
HK$198,000 (2025: HK$504,000) lower/higher, arising
mainly as a result of higher/lower interest on borrowings.

BERBRERE (&)

(e)

MRERE (8)

AEBZRITET MAEKFAEERD
NERBEE REEFRERD
BN TR B F BRI R ET S o

R-B-XE=F=+—8" 7
K% B A6 25 EE 2 T
FTBEHEMERERTE AFER
FIH5 R D48 0 7% #5198,0007T ( =
T~ R4 BH504,0000T) TER
R RAME R B8 b0, R A BT B

(f) Categories of financial instruments at 31 March ) R=A=+—HZHBIASE
Al
2026 2025
ZBDARE —ET-RF
HK$'000 HK$'000
BETR BETT
Financial assets: BBEE
Investments at fair value through profit R AFEFF AIBREZRE
or loss
— Designated as such upon initial — BRERRELERERE
recognition 11,936,820 6,062,962
Debt investments BBRE 2,477,409 2,934,722
Financial assets at amortised cost REERAS R B EE
(including cash and cash equivalents) (RERERERTA2
EE) 307,685 424,329
Financial liabilities: BMEas:
Financial liabilities at fair value through 1R A F{EzT A B8R 2 817
profit or loss aE
— Designated as such upon initial — BRBERRELARET
recognition 3,419 3,843
Financial liabilities at amortised cost REERASE B EE 228,740 690,214
(9) Fair values (@) 2¥f{E

RERE TSR IR P R BR 2 AR £R (8
MBEEMMBRBEZRAERE
BEEHZAFERE

The carrying amounts of the Group’s financial assets and
financial liabilities as reflected in the consolidated
statement of financial position approximate their
respective fair values.
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194

FAIR VALUE MEASUREMENTS

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The following
disclosures of fair value measurements use a fair value hierarchy
that categorises into three levels the inputs to valuation
techniques used to measure fair value:

Level 1 inputs:

Level 2 inputs:

Level 3 inputs:

quoted prices (unadjusted) in active
markets for identical assets or liabilities
that the Group can access at the
measurement date.

inputs other than quoted prices included
within level 1 that are observable for the
asset or liability, either directly or
indirectly.

unobservable inputs for the asset or
liability.

The Group's policy is to recognise transfers into and transfers
out of any of the three levels as of the date of the event or
change in circumstances that caused the transfer.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

6. FAIR VALUE MEASUREMENTS (Continued) 6. A¥EFEHE
Disclosures of level in fair value hierarchy at 31 (@) AFEESNR=A=+—8HZ
March BERE
Fair value measurements using: Total
ERAATRRZAFEHE “@sr
Description g Level 1 Level 2 Level 3 2026
& -t FEH/ ZB=REF
HK$'000 HK$'000 HK$'000 HK$'000
BETT BT BTz BETx
Recurring fair value measurements: A% 1A F(EFE -
Assets &E
Investments in artworks Biimit & - - 1415740 1,415,740
Digital assets HTEE 137 - - 137
Investments at fair value through BATEFABER RE
profit or loss
— Listed equity securities — EmkiEEF 5,849,603 - - 5,849,603
— Unlisted equity investments —FLmREREE - - 2,291,501 2,291,501
— Unlisted investment funds and —FEMEEESRARAY
limited partnership = - 12,650 1,689,470 1,702,120
— Unlisted economic interest — FEEmlEiE - - 2085612 2,085,612
— Derivative financial instruments ~ — HTA 42 R T A - 7,984 - 7,984
5,849,740 20,634 7,482,323 13,352,697
Liabilities afs
Financial liabilities at fair value BATEFAEBRE AR
through profit or loss - - (3,419) (3,419)
Total recurring fair value BEEATETELR
measurements 5,849,740 20,634 7,478,904 13,349,278
Non-recurring fair value e E L FEHE
measurements
Non-current assets held for sale BEMEZERBEE
Investments at fair value through BATEF A ERE 2 EE
profit or loss
— Unlisted equity investments — I LmERRE - - 362,400 362,400
£3§2025/26 - RV BaREERAT 195
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6. FAIR VALUE MEASUREMENTS (Continued) 6. DFEFE(®
(a) Disclosures of level in fair value hierarchy at 31 () AFEEBRN=A=+—HZ
March (Continued) EEBWE (&)
Fair value measurements using: Total
ERATRN 2 A FEFE - Et
Description it Level 1 Level 2 Level 3 2025
F—H £-H F=f —T-nE
HK$'000 HK$'000 HK$'000 HK$'000
BETT AT BT BETR
Recurring fair value measurements: A& & 14\ F(EFE -
Assets EE
Investments in artworks BRIt e - - 283,100 283,100
Digital assets YTBRE 136 - - 136
Investments at fair value through BATEFABREZRE
profit or loss
— Listed equity securities — EmkiEEF 96,690 - - 96,690
— Unlisted equity investments — I TRERRE - - 2471768 2,471,768
— Unlisted investment fundsand ~ — 3EEMREEE RERAE
limited partnership T - 14220 1623284 1,637,504
— Unlisted economic interest — 3k EmikaiE - - 1,857,000 1,857,000
96,826 14220 6235152 6,346,198
Liabilities af
Financial liabilities at fair value BRATESABREZHBEE
through profit or loss - - (3,843) (3,843)
Total recurring fair value KEMATETEAE
measurements 96,826 14,220 6,231,309 6,342,355
Non-recurring fair value FEE N FEHE
measurements
Non-current assets held for sale FIEHEZFRBEE
Investments at fair value through BRATEFABRE EE
profit or loss
— Unlisted equity investments — FLTEREE - - 342,448 342,448
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

FAIR VALUE MEASUREMENTS (Continued)

6.

(b) Reconciliation of assets and liabilities measured
at fair value based on level 3

NEEFE(H

(b) UE=ZFRKAFEHFAEBZEER
BEHR

Investments at fair value through profit or loss

RAVET \BRE RS
Unlisted Financial
investment liabilities at
Unlisted funds and Unlisted fair value
equity limited economic  Investments Total through
Description i investments ~ partnership interest ~in artworks assets  profit or loss
¥Li RAYE
L REEER kL TABRR
BiRE ARABLE bk BHinkE BEE  HBER
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 Hk$'000
BETT BETT BETT BETT BETT B¥TT
At 1 April 2025 W-E-REMA-R 2814216 1,623,284 1,857,000 283,100 6,577,600 (3883)
Total gains or losses recogised ERNEEELE
—in profit or oss * — i ABREAY (175,656) (48) 28,612 25,562 18470 (2,023)
Addition hE - 487,000 - 1,107,078 1,594,078 -
Disposal and distribution HERAR - (498,952) = = (498,952) 2047
Exchange difference EiZE 15,341 78,186 - - 93,521 -
At 31 March 2026 RZE-AE=R=1-H 2,653,901 1,689,470 2,085,612 1,415,740 1,844,723 (3419
 Include gains o losses for assets WEERERRFREER
and liabiliies held at the Bz UEIER
end of the reporting period (175,656) 1513 28612 25,562 86,031 (1,764)
At 1 April 204 WZE-MERA-A 2,975,025 1733915 1,632,000 - 6,340,940 2,94
Total gains or losses recogised ket
—in profit orloss ¥ —iABEERY (158,946) 8,365 (45,000) (76) (195,657) (1879)
Addition hE - 587 270,000 283172 553,759 -
Disposal and distribution HERAR - (98,801) - - (98,801) 1071
Disposal of subsidiares = - (8,637) - - 8,637) -
Bichange difference EREE (1,863) (12,145) - 4 (14,004) ®)
At 31 March 2025 WZFZRE=A=1-H 2814216 1,623,284 1,857,000 283,100 6,577,600 (3883)
 Incluge gains or losses for assets WEEREERNBLERE
and liablites held at the end EhnAEs
of the reporting period (158,946) 8,171 (45,000) (76) (195,851) (1815
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6.

198

FAIR VALUE MEASUREMENTS (Continued)

(b) Reconciliation of assets and liabilities measured

(c)

at fair value based on level 3 (Continued)

The total gains or losses recognised in profit or loss
including those for assets and liabilities held at the end of
the reporting period are presented in net unrealised gain/
(loss) on unlisted investments at fair value through profit
or loss and investments in artworks, and net unrealised
(loss)/gain on financial liabilities at fair value through profit
or loss respectively in the consolidated statement of profit
or loss and other comprehensive income.

Disclosure of valuation process used by the
Group and valuation techniques and inputs
used in fair value measurements at the end of
the reporting period

The Group's chief financial officer is responsible for the
fair value measurements of assets and liabilities required
for financial reporting purposes, including level 3 fair value
measurements. The chief financial officer reports directly
to the board of directors (the “Board”) for these fair value
measurements. Discussions of valuation processes and
results are held between the chief financial officer and the
Board at least twice a year.
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

6. FAIR VALUE MEASUREMENTS (Continued) 6. AVEFE )

(c) Disclosure of valuation process used by the (0 ABEFHRAEERAZMEE
Group and valuation techniques and inputs BRUARAFEFERAZML
used in fair value measurements at the end of BERFERBASBZHE (8)
the reporting period (Continued)
For level 3 fair value measurements, the Group will RE=ZRRFEFE FXEEEE
normally engage external valuation experts with the SLZRAFRAHEEER RITHK
recognised professional qualifications and recent BEBEEERETHE T2
experience to perform the valuations, and refer to prices EHSEEARNRE -

quoted by fund administrators.

Level 2 fair value measurements B-RAFEHE
Fair value
AFE
Description Valuation technique Inputs 2026 2025
it HELE BABE —ECRE —ZE-hF
HK$'000 HK$'000
BT T BT T

Investments at fair value through profit or loss
BATEGABERZRE
Unlisted investment funds Share of net assets N/A 12,650 14,220
FLmEEES DEEEFE TEA
Derivative financial instruments ~ Calculated based on N/A

difference between

quoted market prices

of underlying equity

securities in active

market and contract

prices 7,984 -
TEHeT A LA BRTIS P IR RE TNEA

FEHHREESH

Bz ER
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FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE

6. FAIR VALUE MEASUREMENTS (Continued)

(c) Disclosure of valuation process used by the
Group and valuation techniques and inputs
used in fair value measurements at the end of
the reporting period (Continued)

Level 3 fair value measurements

Valuation technique Unobservable inputs
fEER* BrBER BANE

Investments in artworks
EimRE

Precious and collectible Chinese arts
EEMH EE i m

Market approach Transaction price per unit
A BEMURHER

Relevant price indices

EAERER
Investments at fair value through profit or loss
ROFEFARERZRE
Unlisted equity investments
FLTEZRE
Latest transaction price N/A
RO H(E Nl
Share of net assets N/A
DEBERE NEm
Discounted cash flows Discount rate
REBESRE BH X
Long-term growth rate
REEE
Discount for lack of
marketability and control
R B R 2 B3R
Market approach Discount rate
A BH %
Market comparable companies Price-to-book ratio
TGA AL [l

Discount rate for lack of
marketabilities

Rz BEE MR E

200 HK.AI CAPITAL LIMITED * Annual Report 2025/26

6. AFEFE(HE

(c)

HK$3,100,000-
HK$100,000,000
713,100,000 7T -
71 100,000,000 7T

2.257%-2.266x

/A
i

/A

iE R
7.80%-35.76%

2.00%-3.00%
15.70%-20.00%

11.40%

4.08

20.40%

RBEPREEEMERA 2 EE
BRFUARAFESERRZM
BERERBABBZRE (&)

FE=RAFHEAE

Effect on
fair value

for increase Fair value

of inputs AYE

BABIBEN 2026

HALENZE ZECRE

HK$'000

BETT

Increase 624,556

(note (ii))

i (B =E (i)

Increase 791,184

(note (ii))

&0 (B (i)

N/A 395,547
TER

N/A 482,815
N

Decrease 1,358,035

(note (ii))

s (P (ii))
Increase
il
Decrease
s

Decrease 241,846

(note (i)

g (B (i)

Increase 146,958

(note (i)

&0 (BHY=E (7))
Decrease



FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

6. FAIR VALUE MEASUREMENTS (Continued) 6. AFEFE(H)

(c) Disclosure of valuation process used by the (0 ABEFHRAEERAZMEE
Group and valuation techniques and inputs BRUARAFEFERAZML
used in fair value measurements at the end of BERFERBASBZHE (8)
the reporting period (Continued)

B=ZRAFETE (E)

Level 3 fair value measurements (Continued)

Effect on
fair value
for increase Fair value
Valuation technique Unobservable inputs Range of inputs AFE
BAZBEN 2026
HERE BiBEzBAYE gE HAVENEE “ECRE
HK$'000
BETT
Investments at fair value through profit or loss (Continued)
BRAVEFABERZRE(E)
Unlisted non-voting preference shares
HETREFEELR
Market comparable companies Price-to-book ratio 1.81 Increase 28,700
(note (ii))
mEELRLA miRE il (B (i)
Discount rate for lack of 20.40% Decrease
marketabilities
Bz msE 2 B s
Unlisted investment funds and limited partnership
HITREEGRAREELE
Share of net assets N/A N/A N/A 1,689,470
NEEEFE NEA i F TER
Unlisted economic interest
HEEilmE
Discounted cash flows Discount rate 8.18%-18.45% Decrease 2,085,612
(notes (i) and (ii))
BERAERE B R i (P=E (i) R (i)
Long-term growth rate 2.00% Increase
REERE #m
Discount for lack of 15.66% Decrease
marketability and control
Bz B R 2 B R s
Financial liabilities at fair value through profit or loss
BRAFEFABRRZUEEE
Share of investment results N/A N/A N/A (3,419)
DEREEE A NER AN
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6. FAIR VALUE MEASUREMENTS (Continued) 6. DFEFE(®
(c) Disclosure of valuation process used by the () REEHRAEEHRA2GE
Group and valuation techniques and inputs BFARAFEFERAZME
used in fair value measurements at the end of BERERBASBZHE (&)

the reporting period (Continued)
E=RAFEFE (B)

Level 3 fair value measurements (Continued)

202

Effect on
fair value
for increase Fair value
Valuation technique Unobservable inputs Range of inputs AYVE
BAZHEM 2025
fhER % BEERZBARE #E  HATENTE “E-TF
HK$'000
BETT
Investments in artworks
BmRE
Precious and collectable Chinese arts
2 A+ &
Market approach Transaction price per unit HK$3,100,000- Increase 283,100
HK$100,000,000
misE FEURHER 713,100,000 T~ byl
#%100,000,000 7
Investments at fair value through profit or loss
ROFEFARERZRE
Unlisted equity investments
FLTRAZRE
Latest transaction price N/A N/A N/A 463,952
B 5(E NEA TEA TEH
Share of net assets N/A N/A N/A 442,765
PIREERE TEM NEH NEm
Discounted cash flows Discount rate 7.00%-39.74% Decrease 1,673,409
URAERE BRE D
Long-term growth rate 2.00%-3.00% Increase
REERE #hn
Discount for lack of 15.60%-20.00% Decrease
marketability and control
HZ A R 2 B wo
Market approach Discount rate 12.84% Decrease 207,490
Mgk EIF wo
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

6. FAIR VALUE MEASUREMENTS (Continued) 6. QDFEFE(®
(c) Disclosure of valuation process used by the (0 ABEFHRAEERAZMEE
Group and valuation techniques and inputs BFUARAFEFERAZME
used in fair value measurements at the end of BERFERBASBZHE (8)

the reporting period (Continued)
E=RAFEAFE (B)

Level 3 fair value measurements (Continued)

Effect on
fair value
for increase Fair value
Valuation technique Unobservable inputs Range of inputs ATE
BABIEEM 2025
HERZ BEBE BARE &E HATENTE “Z-IF
HK$'000
BT
Investments at fair value through profit or loss (Continued)
BEATEHABREZRE(H)
Unlisted non-voting preference shares
FE LR ARSI
Market comparable companies Price-to-book ratio 1.92 Increase 26,600
s ALRAR ik 2 byl
Discount rate for lack of 20.50% Decrease
marketabilities
i 2 BR R e
Unlisted investment funds and limited partnership
FITREZEERERABEE
Share of net assets N/A N/A N/A 1,623,284
NEEEFE TER NER NiEA
Unlisted economic interest
FLiaE
Latest transaction price N/A N/A N/A 270,000
BR5E MERA NER i
Discounted cash flows Discount rate 11.71% Decrease 1,587,000
HREERE BB K >
Long-term growth rate 2.02% Increase
REERE il
Financial liabilities at fair value through profit or loss
BOTESTABEEZHBEERE
Share of investment results N/A N/A N/A (3,843)
DEREREE NiEA TER A
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6.

204

FAIR VALUE MEASUREMENTS (Continued)

(c)

Disclosure of valuation process used by the
Group and valuation techniques and inputs
used in fair value measurements at the end of
the reporting period (Continued)

Level 3 fair value measurements (Continued)

Notes:

(ii)

During the year, there were no changes in the valuation
techniques except the following investment:

EERTHZEBLEELBARAEIR

The valuation technique was changed from “Latest
transaction price” to “Market comparable companies” as
the transaction price was arrived at for more than a year
ago and no longer constituted an appropriate reference
for the most recent valuation and “Market comparable
companies” is a more appropriate approach to value fair
value of a company that operates in a sector with
numerous publicly-traded peers, providing readily available
and current market-based valuation metrics.
FESRIREE OfE) ERAR

The valuation technique was changed from “Latest
transaction price” to “Discounted cash flows" as the
transaction price was arrived at for more than a year ago
and no longer constituted an appropriate reference for the
most recent valuation and “Discounted cash flows” is a
more appropriate approach to value fair value of a
company that is under development stage with great
potential for growth in the future.

The fair value as at 31 March 2026 has been arrived at on
the basis of valuations carried out on that dates by
independent qualified professional valuers not connected
to the Group.

HK.AI CAPITAL LIMITED ¢ Annual Report 2025/26

6. AFEFE(HE

RFEPREEBFERAZ2MEE
BEFURAFEFERA2ME
BAFERBABB KRE (8)
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

TURNOVER AND REVENUE

Turnover represents the aggregate of dividend income, interest
revenue and gross sales proceeds from disposal/redemption of
investments.

Turnover and revenue recognised during the years are analysed
as follows:

EES e

EERERSKRA M B KE N R
E/ERREZHERSFRARELR
o

ERNHRT BEERRESOT

2026 2025

—E-RE “E-RF

HK$’000 HK$'000

BT T BT T

Dividend income A% B A 1,041 8,284

Interest revenue Bz 216,246 264,783

Total revenue Rl g 217,287 273,067

Gross sales proceeds from disposal/ HEERIREZ

redemption of investments SHEPTS AL 4,323,899 325,297

Turnover B 4,541,186 598,364
SEGMENT INFORMATION oEHER

The chief operating decision maker has been identified as the
directors, subject to requirements of the Listing Rules. The
directors assess the operating segments using a measure of
operating profit. The Group’s measurement policies for segment
reporting under HKFRS 8 Operating Segments are the same as
those used in its HKFRS Accounting Standards financial
statements.

On adopting of HKFRS 8, based on the internal financial
information reported to the directors for decisions about
resources allocation to the Group’s business components and
review of these components’ performance, the Group has
identified only one operating segment, being investment
holding. Accordingly, segment disclosures are not presented.

RELETHRURE TELERREER
EREF EXFHRAAERERNZIE
AR ED B ARBREEABMBHRE
ERFSHFLENEIER D MBME 25 E
B BERBFEBVERE L G
AlmBz M MR AR E — 2

RER B B 15 98 45 8 B 8318 1R 98
RREREEEBERDD 2 ERDE
FEMESERSS 2 RAMAETE
Rz NBY AR RERERD R LS
B — (EIAT 5 80 Btk - 4% 2515 2B 3
B o
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FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE

8. SEGMENT INFORMATION (Continued) 8. oMER (&)
Geographical information i & & R
2026 2025
—EZXRE —E-RF
HK$'000 HK$'000
BT T BT T
Revenue Wezs
— Hong Kong — &8 159,981 196,361
— Mainland China — B A 51,736 71,614
— United States of America —XE 5,570 5,092
217,287 273,067
In presenting the geographical information, revenue in relation R 25 R BRI AERERE 2 W
to equity investments is based on the location of the Z 2V EMEAKIE  MBBE
investments and revenue in relation to debt investments is based B EZWE 25 AR EEE
on location of provision of credit. R o
Non-current assets other than financial instruments FRBEE (MK AR
2026 2025
—EBXE —E_RF
HK$'000 HK$'000
BT T BT T
Hong Kong aBE 315,493 337,249
Mainland China HR B A 1,374,312 565,409
206 HK.AI CAPITAL LIMITED * Annual Report 2025/26




FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

8. SEGMENT INFORMATION (Continued) 8. ZHESR ()
Revenue from major debt investments FEEBRENKSE
Revenue of the Group which individually accounted for 10% or AEENRE (FERAEEAKZEI0%
more of the Group’s total revenue is shown below: A LE) T
2026 2025
—E-RE —E-REF
HK$'000 HK$'000
BT T BT
Debt investment A BBEEA 22,981 33,966
Debt investment B BEBIREB 22,446 33,234
Debt investment C BIEEC # 29,260
#: Lessthan 10% of total revenue for the relevant year. #: DREEFEEKEE0% °
9. OTHER INCOME AND GAINS/(LOSSES), NET 9. HtARWE " (F#E)FHE
2026 2025
—EBE-RE —E-RF
HK$'000 HK$'000
BT T BT T
Net gain on disposal of subsidiaries HEMBAR Z WS F58 - 1,208
Net gain on derecognition of RIERER — M B AR
a subsidiary Wz 558 9,993 -
Impairment loss of investment in an R—EBER R 8E
associate BEEE - (6,978)
Loss on settlement of borrowings by BERATEFABRERZ
investments at fair value through REHEBRNEE
profit or loss (168,956) -
Others HAth 291 722
(158,672) (5,048)
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10. FINANCE COSTS 10. MERAK
2026 2025
—E-XE —E-REF
HKS$'000 HK$'000
BT T BT T
Interest on borrowings fERF B 29,130 45,322
Interest on lease liabilities HEaEME 336 651
29,466 45,973
11. INCOME TAX EXPENSE 1. FiBHBExX
2026 2025
—E-XE —E-REF
HK$'000 HK$'000
BT T BT IT
Current tax BIHARR 18
— People’s Republic of China (“PRC") — EARHAME
Enterprise Income Tax, provision (MBI ZEFRISHL -
for the year FRRE (6,942) (7,952)

No provision for Hong Kong Profits Tax has been made for the
years ended 31 March 2026 and 2025 as the Group did not
generate any assessable profits arising in Hong Kong during
those years.

AR AEERBE_ZT-_AAFER_Z
THEEZRAZt+-HIFEAEEBLE
EEERERTEN  RNZEFETER
ERFESRIELBE-

AEBEETREFNABHBEDR
BEBEMBRITEG  BRREN &H
K25% (ZE_RAF 25% )T EHEC
T RNFZAZ+—HULEFENGEE
FRB A T o

The income tax provision of the Group in respect of operations
in the PRC was calculated at the tax rate of 25% (2025: 25%)
on the estimated assessable profits for the year ended 31 March
2026, based on existing legislation, interpretation and practices
in respect thereof.
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

INCOME TAX EXPENSE (Continued) 1. FBEHAX(#)
The reconciliation between the income tax expense and the Fr 15 ¢ 7 Sz B2 % BT & 1) SR LA &R & A &)
product of profit before tax multiplied by the weighted average REFARENFE ZHENAT
tax rate of the consolidated companies is as follows:
2026 2025
—EBAE —ZE-RF
HK$'000 HK$'000
BT T BT T
Profit before tax LB 2 3 6,178,775 72,110
Tax at the weighted average tax rate ¥ J##E $i’ﬂ$ﬁ¥§+§2$}ﬁ1§ (959,659) 714
Tax effect of income not taxable BERBRWA 2 G2 1,079,968 21,765
Tax effect of expenses not deductible  “RAJHIFLF S 2 RIS 2 (117,315) (23,063)
Tax effect of tax losses not recognised  REMHRIRHE B 2 G2 (9,709) (7,017)
Tax effect of temporary differences not RIEMERE R ERE 2 FHIFE
recognised (227) (351)
Income tax expense Frefif S (6,942) (7,952)

At the end of the reporting period, the Group did not recognise
deferred tax assets of HK$121,904,000 (2025: HK$126,136,000)
in respect of estimated tax losses amounting to HK$738,812,000
(2025: HK$764,462,000) that can be carried forward against
future taxable income. No deferred tax asset has been
recognised due to the unpredictability of future profit streams.
These estimated tax losses will be carried forward indefinitely.

R HIR « A5 B I A B 8 oK SR FE R
MWARTZ#EZGHAHARBEBEREE
738,812,000 (- R F : H
764,462,0007T ) FE R IR LT TE & E B
121,904,000 (ZE-RAF:BK
126,136,0007T) ° R AR R A ERE AT
TER MW ERRECHRIEAE Z5H
A EEESER A
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12. PROFIT FOR THE YEAR 12. FREF
The Group's profit for the year is stated after charging/(crediting) REBAFERMEMNR (GTA) T
the following: FIERI R
2026 2025
—EB-XRE TR
HK$000 HK$'000
BYET T BT T
Depreciation of equipment RETE 1,628 2,302
Depreciation of right-of-use assets FREEERE 5,850 6,415
Auditor’s remuneration Z AN &
— Audit services — AR 1,400 1,360
— Non-audit services — RS 270 120
1,670 1,480

(Reversal of provision)/provision for ECL TAIFEZEHREEEE

(BB REE) B
— debt investments — EBEEE (12,528) 29,989

— accounts, interest and other receivables — JEIBERR - FI 2 &
Hth pe i saa (1,394) 3,048
(13,922) 33,037

Staff costs including Directors’ BEXAE(BEEEME)
emoluments

— Salaries and other benefits — Fre kHMET 10,956 13,462

— Retirement benefits scheme — RIKEFIFT B 5K
contributions 217 306
11,173 13,768
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

13. DIRECTORS’, CHIEF EXECUTIVE'S AND FIVE 13. EE BETHAEBRERRS
HIGHEST PAID EMPLOYEES’ EMOLUMENTS FEEMSE
(a) Directors’ and chief executive’s emoluments (a) EERBESTHRAEME
Directors’ and chief executive’s emoluments for the year, REBAN EMRUBENRFE
disclosed pursuant to the applicable Listing Rules, is as EENERTBAEMESNT:
follows:
2026
CECOXRE
Salaries  Retirement
and benefits
other scheme
Name "2 Notes Fees benefits contributions Total
4R RIKER
M ok HibiER B 5 @t

HKS'000  HKS'000  HKS'000  HKS'000
ABTT  ERTR  ARTR  ARTx

Non-executive directors: HHTEE -

Dr. WANG Qin THiEL 500 132 16 648
Dr. FU Weigang [ERRIET 250 - = 250
Dr. WANG Shibin THEEL 250 - - 250
Ms. SUN Qing BEut (i = = = =

Independent non-executive directors: BV FHTEE :

Mr. YAN Xiaotian BERLE 250 - - 250

Mr. ZHAO Kai iy e 250 - = 250

Mr. YANG Songbin BIRE 4 (i) 202 - - 202

Mr. HE Hongchun BUE%AE (i 48 - - 48

Chief executive officer: T3

Dr. QIAO Bingya BMEEt - 250 13 263
1,750 382 29 2,161
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FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE

13. DIRECTORS’, CHIEF EXECUTIVE'S AND FIVE 13. EE BRETHAEBRERZRRS
HIGHEST PAID EMPLOYEES' EMOLUMENTS FREREME (&)
(Continued)
(a) Directors’ and chief executive’s emoluments () EERESTHRAEME (8)
(Continued)
Directors’ and chief executive's emoluments for the year, RBFERAN EMBRABRENREE
disclosed pursuant to the applicable Listing Rules, is as EERHERTRAEMESOT:
follows: (Continued) (&)
2025
—T-TF
Salaries Retirement
and benefits
other scheme
Name % Notes Fees benefits  contributions Total
ek RAREF
Mt wg HitigF| IR ot

HK$'000 HK$'000 HK$'000 HK$'000
A%t AEETT  BETn BETx

Executive director: HITEE

Dr. LIU Zhiwei EEET (i) 126 - - 126

Non-executive directors: FHITEE -

Dr. WANG Qin THEL 500 - - 500

Dr. FU Weigang BEMEL 250 - - 250

Dr. WANG Shibin THEEL 250 - - 250

Ms. SUN Qing BERT (i) - - - -

Independent non-executive directors: BV IEHTEE -

Mr. CHEN Yuming RERLAE (v) 107 - - 107

Mr. YAN Xiaotian BEmLE 250 - - 250

Mr. ZHAO Kai i bt 250 - - 250

Mr. YANG Songbin LGNy e (i 143 - - 143

Chief executive officer: 1THAB%:

Dr. QIAQ Bingya BREEL - 250 13 263
1,876 250 13 2,139
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13. DIRECTORS’, CHIEF EXECUTIVE'S AND FIVE
HIGHEST PAID EMPLOYEES' EMOLUMENTS
(Continued)

(a)

(b)

Directors’ and chief executive's emoluments
(Continued)

Directors’ and chief executive's emoluments for the year,
disclosed pursuant to the applicable Listing Rules, is as
follows: (Continued)

Notes:

(i) Appointed on 29 November 2024.

(i) Appointed on 4 September 2024 and resigned on 21
January 2026.

(i) Appointed on 21 January 2026.

(iv)  Resigned on 9 October 2024.
(v)  Resigned on 4 September 2024.

There was no arrangement under which a director and
chief executive waived or agreed to waive any
emoluments during the year ended 31 March 2026 (2025:
nil).

Directors’ material interests in transactions,
arrangements or contracts

No other significant transactions, arrangements and
contracts in relation to the Group’s business to which the
Company was a party and in which a director of the
Company had a material interest, whether directly or
indirectly, subsisted at the end of or at any time during the
year ended 31 March 2026 (2025: nil).

13. EE - BETBRAERRIEEES

FREREMSE (&)

(a)

(b)

ESREETRAEME (8)

RIBERM EWRANEENAFE
EERRATBRAEMEOT:
(%)

GEE

i)y HZTE-_NF+—A=+hBE
E{E-

iy HRZTE-_NFHLANBEZAER
R-Z - RFE—A-_+—HET-

iy HRZT-_R"F—A=-t+—HEZ
Eo

vy R-ZZE-_WNF+ANLH&ET-
vy RZZE-_NFNANHET-

HE-_Z-R"E=A=+—HItF
B UVEEERESTTHRABME
SRAIBRETANTFMN 2ZE(ZF
ZhREFE)o

ESRXS RHHENFZE
R

WEEBEAEEEBMARGES
HP—HEARREEREF (£
WEEXEEBE)BEENER (RE
EE-_ARFZA=Z+—HLHFE
SR P N F ] B R ) &9 4 fa] B At
EARG ZHREH(ZEZH
FofE) e
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13.

214

DIRECTORS’, CHIEF EXECUTIVE'S AND FIVE
HIGHEST PAID EMPLOYEES' EMOLUMENTS
(Continued)

(c) Five highest paid employees

The five highest paid employees of the Group during the
year included 1 (2025: nil) Director whose emoluments
are set out in note 13(a) to the consolidated financial
statements. Details of the emoluments for the year of the
remaining 4 (2025: 5) highest paid employees who are
neither a director nor chief executive of the Company are

13. EX - BRETBAEBRERES
FREEME (5)

(0 EERSHEER

AEERAFENLERSFES
BEIE(ZE R TRES
EHMe#E N EAaM B HREAME
13@) ANEFEREWFARAEFTH&
BITBRABZ®HMME (T -4
F5R)BERFEEZMEFEN

as follows: ™
2026 2025
—ECXRE —E-RF
HK$'000 HK$'000
BT T BT T
Basic salaries and allowances HEARF & MoEBA 4,915 4,887

Retirement benefits scheme BRIRBFETBIHEFR

contributions 69 87
4,984 4,974

The number of the highest paid employees who are not
the Directors and whose emoluments falls within the
following bands:

YHEEAMENFUATHENRSH
BEABINT :

Number of individuals

AE

2026 2025

—E-XRE —E-RE

Nil to HK$ 1,000,000 T ZE 1,000,000 7T 2 3
HK$1,000,001 to HK$1,500,000 511,000,001 TLE

75 % 1,500,000 7T 1 2
HK$2,000,001 to HK$2,500,000 782,000,001 TLE

7B ¥ 2,500,000 7T 1 -

4 5

During the year, no emoluments were paid by the Group
to any of the directors, chief executive or the highest paid
individuals as an inducement to join or upon joining the
Group or as compensation for loss of office.
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

DIVIDEND 14. RE
No dividends was paid or proposed for ordinary shareholders of HE-_Z-_R"F-A=1+—HLEFEL
the Company during the year ended 31 March 2026, nor has 5 R 7R N B R AR SR A Bk B R R A
any dividend been proposed at the end of the reporting period AR S A BB R IR 2 R [ (R A
(2025: nil). B(ZZ-RF &)
EARNINGS PER SHARE 15. BRER
The calculation of the basic and diluted earnings per share is BRERNREFEN TBRBEATSIER
based on the following: i
2026 2025
—EDXRE —T-RF
HK$'000 HK$'000
BT T BT T
Earnings B
Earnings for the purpose of calculating AUFTESREERR
basic and diluted earnings per share BEERN BN 6,171,833 64,158
2026 2025
ZBIAREF —ZE_-AhF
‘000 ‘000
T T
Number of shares RBEE
Weighted average number of ordinary BUGESRERK
shares for the purpose of calculating RN 2 Bk
basic and diluted earnings per share PIIE RSk 10,931,498 10,520,325
2026 2025
—ECXRE T -RHF
HK cents HK cent
74l P
Basic and diluted earnings per share GIRAR R EE R T 56.46 0.61
Diluted earnings per share is the same as basic earnings per BREERMNEGREARFER RE
share as the Company did not have any dilutive potential BARNFARBEZZ - "FER=FT-H
ordinary share during the years ended 31 March 2026 and F-A=-+—HIEFEYETRNHESE
2025. FEE AR o
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FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE

EQUIPMENT 16. XfE
Motor ~ Computer Office Leasehold
vehicle  equipment  equipment  Furniture improvements Total
RE Elli%E WOERGB BE HENEEE @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETT  B%TR  B¥TR AETn BT BETR
Cost KA
At 1 April 2024 RZEZRENA—H 777 1,861 274 2,363 7316 12,591
Addition hE - 31 - - 98 129
Disposal & - %) - (126) - (127)
Exchange difference B E - - - 2) 9) (11)
At 31 March 2025 and R-B-EF=ZA=t-BR
1 April 2025 ZECHEMA-H i 1,891 274 2,235 7,405 12,582
Addition hE - 33 - - - 33
Disposal HE - - - (1,910) (3.594) (5.504)
Exchange difference ERER - 2 - 6 78 86
At 31 March 2026 RZB-XE=Zf=+-H 1 1,926 274 331 3,889 7,197
Accumulated depreciation ~ RiHTE
At 1 April 2024 RZE-MENA—A 777 1,746 268 2,277 2,938 8,006
Charge for the year FNER - 57 5 50 2,190 2,302
Disposal HE - - - (102) - (102)
Exchange difference ELER - - (2) 2) 9 (13)
At 31 March 2025 and R-B-EF=A=t-BK
1 April 2025 “ECHEMA-H i 1,803 21 2,223 5119 10,193
Charge for the year ENER - 56 2 12 1,558 1,628
Disposal HE - - - (1,910) (3,594) (5,504)
Exchange difference ERER - - 1 6 75 82
At 31 March 2026 R-B=A¥=ZA=t-H m 1,859 274 331 3,158 6,399
Carrying amount REE
At 31 March 2026 R=B=A¥=ZA=t-H - 67 - - 731 798
At 31 March 2025 RZF-R¥=A=1-H - 88 3 12 2,286 2,389
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

17. LEASES AND RIGHT-OF-USE ASSETS

17. HERFERAEEE

Disclosures of lease-related items: KEHEMRBEIER -
At 31 March R=ZA=+—H 2026 2025
—EDRE —E-hEF
HK$’000 HK$’000
BET T BB T T
Right-of-use assets — Buildings ERAEEE —B8F 5,002 7,442
The maturity analysis, based on AEEHESEEENIHA

undiscounted cash flows, of the AT (ERARMIRRE

Group's lease liabilities is as follows: ME)WT

— Less than 1 year — L1 FE 3,710 5,962

— Between 1 and 2 years — 142 F 2 1,436 2,262

— Between 2 and 5 years — 2F 5 F 7 A 418 174

5,564 8,398
Year ended 31 March BE=A=1+—HLEFE 2026 2025
—EDREF —E-hEF
HK$'000 HK$'000
BET T EET T
Depreciation of right-of-use assets — ERAEEERE —

Buildings g 5,850 6,415
Lease interests HERE 336 651
Total cash outflow for leases HERS R LR 6,623 7,305
Addition to right-of-use assets NEFREEE 3,225 5,945
Early termination of lease agreement REKILEERZE = 687

HE W B E RGBS R3F - R
EREEREAEEZ BT R HFR &K
o THE W 3 I S B p I 2240 A E
BENSRAEEROER-

Lease agreements are typically made for fixed periods of 3 years.
Lease terms are negotiated on an individual basis and contain a
wide range of different terms and conditions. The lease
agreements do not impose any covenants and the leased assets
may not be used as security for borrowing purposes.
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18. SUBSIDIARIES 18. KiE A &l
Particulars of the principal subsidiaries of the Company as at 31 RZZE-ARNF=ZA=+—"H8 KARQRREEZE

March 2026 are as follows: MEATMEEET:
Place of Issued and
incorporation/ paid up/ Percentage of ownership
registration and registered  interest/voting power/
Name operation capital profit sharing Principal activities
B/ R BROR#BR/ FERER RER/
&5 EEMLHY HEMER SEBFNE DL TEEH
2026 2025
—EIRE ZE-RF
Directly held subsicliaries
EBEERFEZNE LA
Golden Investor Investments Limited British Virgin Islands
("BVI") US$2 100% 100%  Investment holding
Golden Investor Investments Limited ~ HBELEHE 2ETL REERR
([RBRX
#5l)
Great Wonderful Limited BVI Us$1 100% 100%  Investment holding
BY AR AT ERERES (E REER
OP Capital Investments Limited Hong Kong HK$1 100% 100%  Investment holding
RAREARERBR AT EE BB REER
OP Digital Life (GP) Limited Cayman Islands US$1 100% 100%  Investment holding
OP Digital Life (GP) Limited HERHS (EV REER
OP Digital Me Limited BVI US$1 100% 100%  Investment holding
OP Digital Me Limited RBREZES 1% REER
OP Felicity Limited Hong Kong HK$ 1 100% 100%  Investment holding
OP Felicity Limited B BT RERR
OPFI GP(2) Limited Cayman Islands HK$0.1 100% 100%  Investment holding
OPFI GP(2) Limited HEHS B0 REER
OP Fintech Holdings Limited Cayman Islands US$1 100% 100%  Investment holding
OP Fintech Holdings Limited HEHE (EF RERR
OP Investment Service Limited Hong Kong HK$1 100% 100%  Administrative
service centre for
group companies
RARERBAR LA BB BT KEREZITH
FREH O
Power Creation Global Limited BVI Us$100 100% 100%  Investment holding
Power Creation Global Limited KBRS 100%7T REZRR
Prosper Gain Holdings Limited BVI US$1 100% 100%  Investment holding
Prosper Gain Holdings Limited RBREZHS (EV REER
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18. B AT (&)

RZB-RF=ZA=+—8 X aFxE8
MEBARMFBNT: (&)

18. SUBSIDIARIES (Continued)

Particulars of the principal subsidiaries of the Company as at 31
March 2026 are as follows: (Continued)

Place of Issued and
incorporation/ paid up/ Percentage of ownership
registration and registered interest/voting power/
Name operation capital profit sharing Principal activities
B/ s R BRTRBRE/ FEERER REE/
8 EEWE &R PEBRNBE DL TEXRH
2026 2025
ZRDRE —ToRF
River King Investments Limited BVI US$1 100% 100%  Investment holding
River King Investments Limited EEEIEHS 1%7T REER
South South Financial Investment BVI Us$1 100% 100%  Investment holding
Group Limited
HHeRRESEAR AR EREXES 17T REEKR
Spring Inside Limited BVI - 100% 100%  Investment holding
Spring Inside Limited RERUHE - REERR
Spring Kirin Limited BVI Us$1 100% 100%  Investment holding
Spring Kirin Limited EBRZHS ESH REER
Suremind Investments Limited BVI US$1 100% 100%  Investment holding
Suremind Investments Limited KBRELES E REER
Wall King Industry Investment Limited ~ BVI US$13,000,000 100% 100%  Investment holding
EREFREARALT EBEEUHS 13,000,000 7T REEKR
WK Development Limited BVI US$1 100% 100%  Investment holding
WK Development Limited EERZES I REERR
WK Fintech Holdings Limited BVI US$1 100% 100%  Investment holding
WK Fintech Holdings Limited RBEZHS 1% REER
WK Intellect Limited BVI Us$1 100% 100%  Investment holding
WK Intellect Limited EBRAHS (E REER
WK Management Limited BVI Us$1 100% 100%  Investment holding
WK Management Limited EBRAHS (E REER
WK Quantum Holdings Limited BVI Us$1 100% 100%  Investment holding
WK Quantum Holdings Limited HEBRTHE 1% REER
RYENBEEEXAFRAF PRC HK$18,000,000 100% 100%  Administrative
(note (i) (note (i) service centre for
group companies
FYERERERARNERAA i 71 18,000,000 7T SERAEZITR
(£ @) (BEE (i) FRB L
WK Fortis Holdings Limited BVI Us$1 100% 100%  Investment holding
WK Fortis Holdings Limited EBRIES (= REER
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18. SUBSIDIARIES (Continued) 18. B A (&)

Particulars of the principal subsidiaries of the Company as at 31 RIEZRNF=ZA=+—H ARQRAFXE
March 2026 are as follows: (Continued) MEARMEEIBWLT : (&)

Place of Issued and
incorporation/ paid up/ Percentage of ownership
registration and registered  interest/voting power/
Name operation capital profit sharing Principal activities
B/ SR BERITRBR/ FEEER REE/
£ EEMH HEMER PEBANNEDL TEXRK
2026 2025
“BoAF —ToRH
WK Frater Holdings Limited BVI US$1 100% 100%  Investment holding
WK Frater Holdings Limited EBREAHS 170 REER
WK Strata Holdings Limited BVI Us$1 100% 100%  Investment holding
WK Strata Holdings Limited RBRAHE (E REERK
Indiirectly held subsidliaries
&I E 2B LA
Digital Life L.P. Cayman Islands - 100% 100%  Investment holding
Digital Life L.P. REHE - REERR
Hong Kong Wall King Industry Hong Kong HK$1,000,000 100% 100%  Investment holding
Investment Limited
BEREREXREARAA BB 781,000,000 7T REER
Keynew Investments Limited BVI us$1 100% 100%  Investment holding
Keynew Investments Limited RBRAKES (E REERK
Metaqi Capital Limited Hong Kong HK$1 100% 100%  Investment holding
Metagi Capital Limited e BT REERR
OP Digital Me Investment Limited BVI US$1 100% 100%  Investment holding
OP Digital Me Investment Limited RERAHE (E REERR
OP New Health Limited Hong Kong HK$1 100% 100%  Investment holding
RAHREEERAA &t BT REZK
Wisland Investments Limited BVI Us$1 100% 100%  Investment holding
Wisland Investments Limited RBRAHEE (E REZRR
FYELZEEEBRATF (note () PRC HK$1,000,000 100% 100%  Investment holding
RYNEXEREZERAR HED) & 751,000,000 7T REER

HK.AI CAPITAL LIMITED * Annual Report 2025/26



18.

19.

FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

SUBSIDIARIES (Continued)

Particulars of the principal subsidiaries of the Company as at 31
March 2026 are as follows: (Continued)

Notes:

(i) FRNEMBEEEHFAEGRDAE and RINEXREEEZER
‘~ &) are wholly-owned foreign enterprises established in the
PRC.

(i) Capital registered but not fully paid up.

The above table lists the subsidiaries of the Company which, in
the opinion of the directors, principally affected the results or
assets and liabilities of the Group. To give details of other
subsidiaries would, in the opinion of the Directors, result in
particular excessive length.

INVESTMENTS IN ARTWORKS

Precious and collectible Chinese arts,
at fair value

AT B

& 00 B 5

18. MYE 2 F) (&)

RZEZRE=ZA=+—HB ARAEE
MR BEFBNT : (&)

()  RYIEHBEERHNERD AR
EREREEERAANBRPEANILYZ
HEBELE-

(i) FEMERERHBRE-

ERBIESRA/TEFEAKTEXRA
FEERBBZARAMNBELAR -EER
A EIEMHBAR ZFEREEHE
FHERITE

9. EfimRE

2026 2025
—EBERE —E-REF
HK$'000 HK$'000
BT T BT
1,415,740 283,100
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20.

21.

222

DIGITAL ASSETS 20. HFEE
2026 2025
—ERE —E-RF
HKS$'000 HK$'000
BT T BT
Stablecoins BT 137 136
INVESTMENTS IN ASSOCIATES AND A JOINT 21. F@Hﬁﬁ AAE—EEELEZR
VENTURE &
2026 2025
—EZXRF —E-RF
HK$'000 HK$'000
BT T BT
Unlisted investments ELETRE
— Associates — BERA]
— Share of net assets — DIhEEFRE 76,534 403,021
— Joint venture — B
— Share of net assets — DB EFE 191,731 206,706
268,265 609,727
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

21. INVESTMENTS IN ASSOCIATES AND A JOINT 2. REEQARR—HeELEZR

VENTURE (Continued) & (B
Details of the Group's principal associates and joint venture at NRZE-ARNFZA=Z+—HZAEEE
31 March 2026 are as follows: ERERRI NG EREFBNOT

Principal Percentage of ownership

place of Place of interest and voting rights
Name of entity business incorporation held by the Group Principal activities

REERANERERR
ERER IREXBE AU REROL TEEH
2026 2025
ZECRE CEFCRA
Associates
NG|
CSOP Asset Management Limited Hong Kong Hong Kong (note (i) 22.50%  Asset management and
("CSoP”) investment holding
BHRAEEERARAR(HHRE]) A B GEA) BEEBRRELR
Treasure Up Ventures Limited (“TUVL") PRC The Republic 25.00% 25.00%  Asset management
of Seychelles
EERIRBRAAN(TTUVL]) e ETRANE EEER
REBZRHERE (R EROF(REARE")  PRC PRC 30.00% 30.00%  Lease investments
REBERANE (M BRAA(RERE])  E E BERE
Joint venture
REPE
Golden Cloud Principal Technology Company Limited  Hong Kong BVI 19.90% 19.90%  Investment holding
("Golden Cloud")

SEIRBARARA(LEL)) A RERLES REER
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21.

224

INVESTMENTS IN ASSOCIATES AND A JOINT
VENTURE (Continued)

Note (i):

On 31 December 2024, the Company, as the vendor and GoFintech
Quantum Innovation Limited (“GoFintech”), as the purchaser, entered
into a sale and purchase agreement, pursuant to which GoFintech has
conditionally agreed to purchase and the Company has conditionally
agreed to sell 22.50% interests of CSOP (the “Disposal”).

This Disposal was approved by the Company’s shareholders at the
Extraordinary General Meeting held on 15 July 2025, and the financial
results of CSOP were shared up to that date. The Disposal was
completed on 2 January 2026.

Details of Disposal were disclosed in the Company’s announcements
dated 31 December 2024, 21 January 2025, 30 April 2025, 7 May
2025, 12 May 2025, and circular dated 25 June 2025 and the section
headed "VERY SUBSTANTIAL DISPOSAL AND CONNECTED
TRANSACTION" under “MANAGEMENT DISCUSSION AND ANALYSIS”
in this report.
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REBELAAR—BHEEEEZR
& (®)

HEEEQ)

RZB_ME+-_A=1+—8 X278 (AR
) EEEETAMAERAR ([BE8F]
ERENIIY—BEEGS Bt B8
EERHEREBERAARCAGHREHE
MR 222.50% g (THESE]) -

HEFHEER T AFtATHABERITHR
REFRIARE EEARQAREIE  METRE
W BEEE P hEZB AL ZHER_-Z
ZRF-RAZHZEMK-

HEFBEZHBERARR AR AT _MF
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

21. INVESTMENTS IN ASSOCIATES AND A JOINT 21. RBEARIR—BEELEZR
VENTURE (Continued) &' (|
Summarised financial information in respect of the Group's REBTFEBRES AT ZHBERNBE (I
principal associates (based on the management accounts of the M NT T EIBER ST

associates) is set out below:

CsoP TUVL RARE
BRRE TUVL REmRE
HK$'000 HK$'000 HK$'000
BETT BT BETT
(note (i)
(B E (i)
At 31 March 2026 RZE-AE=ZA=1-H
Non-current assets FRBEE N/A - 7,493
Current assets TBEE N/A 168,782 89,031
Non-current liabilities ERBERE N/A - (94)
Current liabilities eI N/A - -
Net assets EEFE N/A 168,782 96,430
The Group's share of investments' net assets AEERGEREEETE N/A 42,1% 22,134
Year ended 31 March 2026 HE-B-XAE=A=t-HLEE
Revenue e 434,917 - 280
Profit/{loss) for the year KEERAN/ (B8) 122,050 (872,970) 16,445
Other comprehensive income E2Eksa 307 - -
Total comprehensive income/(expense) 2K/ (F) 58 122,357 (872,970) 16,445
The Group's share of investments' profit/(loss) for the year FRASERERERT/(BR) 27,461 (218,243) 4,934
The Group's share of investment’s other comprehensive income AR EEE(ERE £t 2 ERES
for the year 69 - -
Dividend from associate BBEAFNRE - = =
At 31 March 2025 R=F-EF=R=1-H
Non-current assets ERBEE 26,205 - 8,165
Current assets MEEE 1,457,628 1,013,301 81,333
Non-current liabilities ERBEMRE - - (14,342)
Current liabilities AR (942,490) - -
Net assets EEFE 541,343 1,013,301 75,156
The Group's share of investments' net assets AEEREREEETE 121,802 253,325 16,126
Year ended 31 March 2025 HE-S-_RF=A=+-HLEE
Revenue e 1,093,890 - 428
Profit/(loss) for the year REERA/(B58) 389,163 68,496 (171,345)
Other comprehensive income 2 ENS 124 - -
Total comprehensive income/(expense) 2ENE/(BX) 88 389,287 68,49 (171,345)
The Group's share of investments' profit/(loss) for the year FRASERERERT/(BR) 87,562 17,124 (51,404
The Group's share of investment's other comprehensive income  FRASBEIEERE L2 EKE
for the year 28 - -
Dividend from associate BBEARNRE 77,654 - -
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21. INVESTMENTS IN ASSOCIATES AND A JOINT 21. REBERRR—FBEELEZR
VENTURE (Continued) &)
Note (ii): The Group’s share of investments’ net assets is calculated by MaEG) : NEBEGREEAEFERNBZ
percentage of paid-up capital in the associate. REINEHERNBA DL E -
The following table shows, in aggregate, the Group's share of TRINRAEBERIGERAEREARD
the amounts of all individually immaterial associates that are FrBEER T ERE LN AIHAESEE -

accounted for using the equity method.

2026 2025
—EBXRE ZERF
HK$'000 HK$'000
BT T BT T
At 31 March R=RA=+—8
Carrying amounts of interests w2 BRTEE 12,204 11,768
Year ended 31 March BE=A=+—HLEE
Share of profit/(loss) and total ERAFEERF, (&)
comprehensive expense for the year KEmEZ a5 (242) (2,335)
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INVESTMENTS IN ASSOCIATES AND A JOINT 21.

VENTURE (Continued)

Summarised financial information in respect of the Group’s
principal joint venture (based on the management accounts of

the joint venture) is set out below:

FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

& (®)

REBEQXAR—BHEEEEZR

AEETIZAECEZUBERNME (3%
EECECERRE)HINNAT:

2026 2025
—B-X —ERF
HK$'000 HK$'000
BT T BT
Golden Cloud SEE
At 31 March R=A=+—AH
Non-current assets EREEE 915,986 819,792
Current assets MBEE 682,353 721,248
Non-current liabilities E =i (29,167) (17,934)
Current liabilities mBEE (605,701) (484,381)
Net assets BEFE 963,471 1,038,725
The Group's share of investments' net assets A& B fE(5% & EEFE 191,731 206,706
Year ended 31 March BE=A=1+—HLEE
Revenue Wz 10,560 8,652
(Loss)/profit and total comprehensive NEE (F8) B LEE
(expense)/income for the year (FAX) Wa1asE (75,255) 15,238
The Group's share of investments’ (loss)/ FAREEEERE
profit for the year (&18),/BF (14,976) 3,032
The Group's share of investments’ other FAREERGREHAM
comprehensive income for the year 2EWREE - -
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22. INVESTMENTS AT FAIR VALUE THROUGH 22. BAFEGFTABREZRE
PROFIT OR LOSS
2026 2025
—EC-RE —E-RHEF
HK$'000 HK$'000
BT T BT T
Listed equity securities (note (i)) TR A (BIREG) 5,849,603 96,690
Unlisted equity investments JE RIS 2,653,901 2,814,216
Unlisted investment funds and FELMIEEEE AR
limited partnership (note (ii)) & B2 (MFE i) 1,702,120 1,637,504
Unlisted economic interest IE Tl R A 2,085,612 1,857,000
Derivative financial instruments TEHemIT A 7,984 -
12,299,220 6,405,410
Less: non-current assets held for B B ERE ZIER
sale (note 26) & (M3E26) (362,400) (342,448)
11,936,820 6,062,962
Analysed as: DITWT -
— Non-current assets — FRBEE 4,197,009 4,207,264
— Current assets — REBEE 7,739,811 1,855,698
11,936,820 6,062,962
Notes: Bt
(i) As at 31 March 2026, HK$744,000 (2025: HK$771,000) was (i) R-ZE-_RNF=ZA=+—B B
pledged to secure for the Group's borrowings as detailed in note 744,0007T (—ZZ — R4 : A ¥771,000
30 to the consolidated financial statements. TT)EERAARSEER 2T FEH
WA T HRARMFE30 -
(i) Unlisted investment funds and limited partnership represent (i) FELMREESRBEREBRDLEANK
investments in unconsolidated structured entities. The maximum HEANREREEEENRE - RABIE

ERAZSHENEERE - REAESH
HMENT2HEEEILES 5008 XL (=
T_RF 3EBETLE2I1MEET) ©

exposure to loss is the carrying value of these investments. The
size of the investment funds ranges from US$2 million to US$85
million (2025: US$3 million to US$211 million).
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23. DEBT INVESTMENTS 23. BEEKRE
2026 2025
—E-XRE —E-RF
HK$'000 HK$'000
BET T BT T
Debt investments BEHRE 2,542,800 3,010,893
Less: provision for ECL W BRI E R IE (65,391) (76,171)
Total debt investments, net BRI E BT E 2,477,409 2,934,722
Analysed as: ST :
— Non-current assets — ERBEE 313,262 189,309
— Current assets — RBEE 2,164,147 2,745,413
2,477,409 2,934,722
The tenure of the debt investments ranged from 1 to 2 years EHEEZHRNMT 1229 (2251
(2025: 9 months to 2 years). The applied interest rates ranged FOEAE2F) - ERAMNENTEF
from 5.00% to 10.00% (2025: 5.00% to 10.00%) p.a.. They 5.00% £10.00% (ZZE=-FHF :5.00% &
are expected to be settled on maturity date. 10.00% ) - FAEH AR ERE B E -
In order to minimise the credit risk, the Group has assessed the ABEEERR  AEEDERESRR
creditworthy of the investees and closely monitors the ZIEE URYERKREHR ZENE
repayment ability of the investees. He
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23. DEBT INVESTMENTS (Continued)

As at 31 March 2026, certain debt investments were overdue or
impaired. It is analysed as follows:

23.

BHERE ()

RZE-_ARF=ZA=+—H
B SO E - DT T

CETEBR

Carrying amount at

IREE
Loan Provision
principal for ECL 2026 2025
HHEE
BEREE BEBE —T-ARE —T-0F
HK$'000 HK$'000 HK$'000 HK$'000
BETT BT T BT T BB T T
Neither past due nor impaired REH TR ARE 2,473,948 (52,296) 2,421,652 2,883,978
Credit risk significantly increased 1= & &L FAZ 1 4N 62,649 (6,892) 55,757 50,744
Credit impaired HIREERE 6,203 (6,203) = -
2,477,409 2,934,722

Provision for ECL was recognised in the consolidated statement

EHEEERBRBORNEABEEREM

of profit or loss and other comprehensive income as follows: PEW G REROT

2026 2025

—BXREF —E-RF

HK$'000 HK$'000

BET T BT T

Opening balance HAT 45 R 76,171 46,472
(Credit)/charge during the year RER (B, & (12,528) 29,467
Transfer from interest receivables B FE U R S 570 522
Exchange difference fE X A58 1,178 (290)
Closing balance BiR#E# 65,391 76,171
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24. ACCOUNTS RECEIVABLES 24, EWER

2026 2025
—EBXRE —ZE-RF
Notes HK$'000 HK$'000
ihr=s BT T BT T
Accounts receivables FEUTBR X 0) 816 796

Amounts due from associates, JEUGER &N a] « —fE (ii)

a joint venture and related a1 E LR

companies FRIE 26,020 25,989
Dividend receivables FEURAR B (iii) - 77,654
26,836 104,439

Notes: B 5 -

()  The Group does not hold any collateral or other credit (h AEBEBVERRESERERFZEY
enhancements over the accounts receivables from co-investment A EARMERRS R AMmEEE
partners. The ageing analysis of accounts receivables, based on o8 T HE o AR 1R FE MR BB IR A ER T H B
invoice date of accounts receivables, and net of allowance, is as BB BBRFERRTET
follows:

2026 2025

—E-RE —E-RHF

HK$'000 HK$'000

BET T BT T

Unbilled REHERE 816 796

(i) Amounts due from associates, a joint venture and related (i) EEHMEAE —HeEERBABER
companies mainly arise from advance money provided for ARETERAREEREHEERGIZ
potential investment projects and administrative expenses paid by BENFERAEERKRAEBERR A
the Group on behalf of its associates, joint venture and related EOERBBOFINZITHMAX %
companies. The amounts are unsecured, interest-free and EREAEER RERAREKREE
repayable on demand.

(iiy  Dividend receivables represents dividend declared by CSOP. (i) EUREBIEEARET RIS
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25.

26.

27.

232

BANK AND CASH BALANCES

As at 31 March 2026, the bank and cash balances of the Group
denominated in RMB amounted to HK$2,521,000 (2025:
HK$28,412,000). Conversion of RMB into foreign currencies is
subject to the PRC's Foreign Exchange Control Regulations.

NON-CURRENT ASSETS HELD FOR SALE

Pursuant to a letter of intent dated 29 March 2024, the Group
will dispose certain investments at fair value through profit or
loss by means of disposal of its indirect wholly-owned subsidiary,
FYER R EEE AR A The fair value of the investments
at fair value through profit or loss as at 31 March 2026 was
RMB320,000,000 (equivalent to HK$362,400,000 (2025:
HK$342,448,000)). As at 31 March 2026, the disposal was not
yet completed. The assets, which are expected to be sold within
twelve months, have been classified as non-current assets held
for sale and are presented separately in the consolidated
statement of financial position.

ACCOUNTS PAYABLES

The ageing analysis of accounts payables, based on the
recognition date of accounts payables, is as follows:

BB F

Over 1 year

25.

26.

27.

RITRREET

RIBZXF=ZA=+—8 XKEEUA
REFEMNRTEAESETABE
2,521,0007T ( —ZF = A4 : #5128,412,000
T0) o AR KR A INE B E ST B
b B2 &)

FEHEZERDEE

BRIEBHA-_Z-_NE=ZA_-_+hHEHN
EME AEEKRBLEEBEZEN
BARABIRYIEXRFEEXERAR  HE
BATEFABRECETRE - EATF
B ABEREZRENR T F=A
—+—H®MAFEARARY320,000,000
7T (5 {E#1362,400,000 (ZE - F
B 5342,448,0000T) ) A T E TN
FZA=F+—H HEHKRTH -TBHER
TZEAANENEEL Y BABIED
ECERDEE EHRAUBRAERANE
BE5 -

P& A5 B X

JEMBRFIZEMNERER B BNERE D
o

2026 2025
—ECXRE —E-RF
HK$'000 HK$'000
BT T BT T
50 50
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

OTHER PAYABLES 28. HMEMKIE
2026 2025
—E-RE “E-RF
HK$'000 HK$'000
BET T BT T
Interest payables JERTFLE 17,804 31,417
Others Ef 7,343 7,365
25,147 38,782

FINANCIAL LIABILITIES AT FAIR VALUE THROUGH 29. AV EFFABRZRZHEES

PROFIT OR LOSS
2026 2025
—ECXE —E_RF
Notes HK$000 HK$'000
M5 BT T BT
Current liabilities =R
— Payable to investment partners — JE{TIZE R (i) 2,830 3,366
Non-current liabilities FREBEE
— Staff participation interest — ENEI2HFR
payable (i) 589 477
Notes: B 5E

(i) Pursuant to the financial participation arrangement signed in May
2018 with investment partners, the Group received
US$1,950,000, equivalent to HK$15,267,000, from those
investment partners and in return, shared a portion of the
Group's future realised trading result of one of the equity
investments on a back-to-back basis.

During the year ended 31 March 2026, an unrealised loss of
HK$1,912,000 (2025: loss of HK$2,256,000), representing the
investment partners’ share of unrealised profit (2025: profit) of
the project, was recognised in profit or loss as the payable to
investment partners’ interests were increased (2025: increased).

@

REBEBREEHR T N\FRAMET
22 Ry AEEEBKRERHEK
11,950,000 7T (% (&% #15,267,000
L) AEEEERTERZEIADAE
E-EERERERRZICERISHHER

HE_Z-_XF-_A=+—HILFE"
R E B 1,912,000 (Z T = A
4 E187882,256,0007T) - R RIEE B
HEREE 2 AERAR (ZT-_AF:
BF) HAEMKEZHER 2 RIBHY
M(ZZTZRF - 80) M BEPER -

F R 2025/26 « ERHEEREERAT 233



G ) il

FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE

29. FINANCIAL LIABILITIES AT FAIR VALUE
THROUGH PROFIT OR LOSS (Continued)

Notes: (Continued)

234

(i)

As an incentive program to align risk and performance of the
Group's investments with interests of the employees, the Group
set up staff participation plan. At the inception of a qualified
investment, the Group will allocate not more than 10% of its
own interest in that investment for staff participation. Pursuant to
terms of the staff participation plan, the eligible employees will
subscribe for the interest of the investment at the same price as
the Group's investment cost and share potential profit or loss in
proportion to its participation upon the Group's exit of such
investment. The classification of current liabilities and non-current
liabilities was determined based on the classification of the
underlying investments.

During the year ended 31 March 2026, an unrealised loss of
HK$111,000 (2025: unrealised gain of HK$441,000),
representing the staff participation’s share of unrealised profit
(2025: loss) of the qualified investments, was recognised in profit
or loss as the payable to staff participation interests were
increased (2025: decreased).
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29. BAVEFABERZVBEE

(%)

i

(ii)

(%)

ER—HSARBERE AR K AT E
BEZNGE - HNEBLHR AKEC
RIUBT2 8B -E-HAERZE
AR AEEBOREEREBILE
RZ10% 2B B EEHE T2 R
BT2EF 8GR SEBEBRIAN
HEARBERERARE 2 ERRBRE
a EAEERHAEMUEKRER ES
BEZEZBAN T EERR - RPE
BRERBEEZ D BREREEZS
BmE -

HE-_Z-_XRXF-_A=+—HILtFE"
REIHEIEA 11,0000 (ZE-F
&R BIE WS B 441,000 KK E
T2HAEEREENAERERN (=2
—HF:BE)NHE AENFEISH
BREN(ZE-RF R MRER
PIER -



FOR THE YEAR ENDED 31 MARCH 2026 BB =B = XE=A=+—B I £F

30. BORROWINGS 30. B
2026 2025
—ERE “E-RF
HK$'000 HK$'000
BT T BB
Secured borrowings from banks (note) RERITHE IR E R (TEE) 37,500 260,000
Unsecured other borrowings IR E A ISR 160,732 383,258
198,232 643,258
Note: Secured borrowings from banks are secured by the Group's MizE: RERITOEEPERRARNERE T
certain investments at fair value through profit or loss and BATEGFABREZEEERR I
guaranteed by GoFintech, an investor holds 26.29% interests of HEEEF — 2R "F=A
the Company as at 31 March 2026. =T —HIFBARRF26.29% & m 815
BE)REER-
The borrowings are repayable within one year or on demand. BREAR—FARRERLEE - R_FT
The average effective interest rate as at 31 March 2026 was ZRFZA=Z+—H FHERFENEER
5.77% (2025: 6.63%) p.a.. 5.77% (—ZE - H*% :6.63%) °
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31. LEASE LIABILITIES 31. HEAE
Present value of
Lease payments lease payments
HEMXK HENRWERE
2026 2025 2026 2025
—EBoXE CZT-HE ZBDXRE C—T-HF
HK$'000 HK$'000 HK$'000 HK$'000

BETR BT BETT BT

Within one year —FR 3,710 5,962 3,530 5,726
Over one year but within two years ~ —F LA HERFRA 1,436 2,262 1,369 2,224
Over two years but within five years ~ W& E{ERFR 418 174 412 174
5,564 8,398
Less: Future finance charge W ORRBMEEA (253) (274)
Present value of lease liabilities HESEMNRE 5,311 8,124 5,311 8,124
Less: Amount due for settlement 1218 B REIE
within 12 months (shown HEHFIE
under current liabilities) (MRBAaE
JH T3IR) (3,530) (5,726)
Amount due for R1I2EREEBEE
settlement after 12 months BRI (RIEREN B
(shown under non-current liabilities) &8 ~5II7/R) 1,781 2,398
As at 31 March 2026, the average effective borrowing rate was RZEZRNFZA=Z+—H8 FHEBRER
6.23% (2025: 7.03%) p.a.. Interest rates are fixed at the FRRE623% (ZZE-AF:7.03%) ° Fl
contract dates and thus expose the Group to fair value interest EREHEHRET A AEEmBRATE
rate risk. M@ o
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

32. SHARE CAPITAL 32. B
Ordinary shares of HK$0.1 (2025: HK$0.1) each BREEBSIT(ZE R4 B
TL) 2 EimAR
Number of
ordinary shares Amount
EBERYE -]
HK$°000
BET T
Authorised: JETE
At 1 April 2024, 31 March 2025, R-Z-_OmOFWNA—H -
1 April 2025 and 31 March 2026 —E-RE=A=+—8"
—E-RFWNA-ARK
—E-XE=ZHA=1+—H 50,000,000,000 5,000,000
Issued and fully paid: BEITRHR
At 1 April 2024, 31 March 2025 and R-ZE-MFMA—A -
1 April 2025 —E-RFE=A=+-HEK
—E_RFMA—H 10,520,324,505 1,052,032
Issue of shares (note) BrTiR M (i EE) 1,136,955,997 113,696
At 31 March 2026 R=ZBZXRF=ZA=+—H 11,657,280,502 1,165,728
Note: On 20 November 2025, the Company issued 1,136,955,997 BE: RZFZRAF+—AZ+H RARFANE
ordinary new shares at a subscription price of HK$0.23 per share fR#&#0.237T 2 RIEEE1T1,136,955,997
for a total cash consideration of HK$261,500,000, after EHEak 2R REREE
deducting share issue expenses of HK$66,000. 261,500,0007T * & HBREITIRAE A
66,0007T °
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32.

238

SHARE CAPITAL (Continued)
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 shareholders and
benefits for other stakeholders and to maintain an optimal
capital structure to reduce the cost of capital. The Directors
regard total equity as capital, for capital management purposes.

The Group manages its capital structure and makes adjustments
to it, in light of change in economic conditions. To maintain or
adjust the capital structure, the Group may adjust the dividend
payment to shareholders or issue new shares.

No changes were made in the objectives, policies or processes
during the years ended 31 March 2026 and 2025.

Under the terms of the major borrowing facilities, the Group is
required to comply with certain financial covenants, such as
consolidated tangible net worth, ratio of consolidated net
borrowing to consolidated tangible net worth, ratio of total
liability to total asset, etc. The Group has complied with these
covenants throughout the year by closely monitoring the
Group's financial position and regularly re-visit the covenant
requirements during operations to ensure full compliance.
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A EES FHABEARE R
BEREA NS RER R Wgme
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

33. STATEMENT OF FINANCIAL POSITION OF THE

33. AATFHMBKEMRE

COMPANY
2026 2025
—ECARE —E-RE
HK$'000 HK$'000
BET T BT
ASSETS BE
Non-current assets ERBEE
Investments in subsidiaries RHBEARZIRE 105,100 105,100
Amounts due from subsidiaries i B NGIE S 8,891,794 8,986,508
Investments in artworks BRI E 3,361 3,100
Investments in associates REtE N 2 IE 67,950 124,209
Investments at fair value through BAFEFABEEREY
profit or loss wE 628,104 983,013
9,686,309 10,201,930
Current assets REEE
Investments at fair value through BAFEFABEEREY
profit or loss wE 6,190,978 83,676
Debt investments BEEE 71,120 66,106
Accounts receivables MR K 2,605 2,618
Interest receivables FEULF B 4,552 5,680
Prepayments, deposits and TERRIE - e REM
other receivables el 12,089 4,434
Bank and cash balances RITNIR & 20,947 9,618
6,302,291 172,132
TOTAL ASSETS HEE 15,988,600 10,374,062
EQUITY AND LIABILITIES EERERE
Equity =
Share capital &7 1,165,728 1,052,032
Reserves i 14,596,910 8,649,831
Total equity R 15,762,638 9,701,863
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33. STATEMENT OF FINANCIAL POSITION OF THE 33. RARMBARR K (&)

COMPANY (Continued)
2026 2025
—ECXRE —ERF
HK$'000 HK$'000
BT T BET I
Liabilities =L
Current liabilities REBEE
Other payables H b~ 308 24,311 28,095
Financial liabilities at fair value through BAFEFABEEREZ
profit or loss BKaE 2,830 3,366
Borrowings B 198,232 640,261
225,373 671,722
Non-current liabilities FRBERS
Financial liabilities at fair value through BAFEFABREZ
profit or loss WigaE 589 477
Total liabilities HmaE 225,962 672,199
TOTAL EQUITY AND LIABILITIES HEZREE 15,988,600 10,374,062
NET ASSETS EEFE 15,762,638 9,701,863
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

34. RESERVES 34. &
(a) The Group () &KE
The amounts of the Group's reserves and the movements REEBRAFERBEFE 2FE
therein for the current and prior years are presented in the SREREF2INNGE B REM
consolidated statement of profit or loss and other PEHRGRRGERREHR-

comprehensive income and the consolidated statement of
changes in equity.

(b) The Company (b) AT

(Accumulated

losses)
Share /retained
premium profits Total
(RFHEE)
BPEE REERR st
HK$'000 HK$'000 HK$'000

AETT BT BT T
At 1 April 2024 R-T-_MFMA—A 9,111,087 (395,633) 8,715,454

Total comprehensive expense A4 [& 2 T 5 S 4258

for the year - (65,623) (65,623)
At 31 March 2025 RZE—RAF=A=+—H 9,111,087 (461,256) 8,649,831
At 1 April 2025 R-ZE-_REEMA—H 9,111,087 (461,256) 8,649,831

Total comprehensive income & A& H B 58

for the year - 5,799,341 5,799,341
Issue of shares (note 32) BT, (5E32) 147,738 = 147,738
At 31 March 2026 R-ZB-XE=ZA=+—H 9,258,825 5,338,085 14,596,910
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FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE

34. RESERVES (Continued)

(c) Nature and purpose of reserves

0]

(i)

(iii)

Share premium

Under the Companies Law of the Cayman lIslands,
the funds in the share premium account of the
Company are distributable to the shareholders of
the Company 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.

Surplus reserve

According to the PRC Company Law, the PRC
subsidiaries/associates of the Group (excluding
foreign investment enterprises) are required to
transfer 10% of their profit after taxation, as
determined under the PRC Accounting Regulations,
to the statutory surplus reserve until the reserve
balance reaches 50% of their registered capital. The
transfer to this reserve must be made before
distribution of a dividend to shareholders.

Exchange reserve

Exchange 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 in note 3 to the consolidated
financial statements.

35. NET ASSET VALUE PER SHARE

34. @& (&)
(c) EEzHERAZ
() RBHE

REFAEFERRE AT
BOEERNESADIKT
ARABBER HEREEZED K
BB BHR ARRIABRE
EEENAEXRBHERT I
HIMET5 -

(i) BEFHE

RBFERRE NEBEZH
BfEBAR BERE (TR
EINEDE)AEREI0% 2K
‘BN (RPESFHERETE)
BALTEBBREE B2
BEREZEIMEARZ
50% ° B EZHEHBER AR
BR3P S ATAETT ©

(i) ELZRERE
EXFEERREBINER
MG RRELENMAIINEE
BB IRBEEMBRE
FFE3PTE 2 SRt R IE -

35. BREEZFE

The net asset value per share is calculated by dividing the net BREETFERRAESER _-_Z-"F
asset value of the Group as at 31 March 2026 of “A=Z+ - BZ2EEFEEK
HK$16,508,567,000 (2025: HK$9,947,604,000) by the number 16,508,567,000c (ZE A F : B
of ordinary shares in issue at that date, being 11,657,280,502 9,947,604,0007L)BRAE HEETT 2 LB
(2025: 10,520,324,505). f% 81 E11,657,280,502f (=T — R 4 :

10,520,324,5050% ) 5t & ©

242 HK.AI CAPITAL LIMITED * Annual Report 2025/26



TV =

FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

36. NOTES TO THE CONSOLIDATED STATEMENT OF

36. mEAHEREBRMT

CASH FLOWS
(a) Changes in liabilities arising from financing (a) METBELE2EEEH
activities
The following table shows the Group’s changes in TRETAFEEASERETHE
liabilities arising from financing activities during the year: EraEgE:
Total liabilities
Interest Lease from financing
payables  Borrowings liabilities activities
HEEBEEL
TS EE HERE BafE
HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT BETT BETT
At 1 April 2024 RZE-MEMA—-H 54,243 1,417,414 9,792 1,481,449
Changes in cash flows REMELY (61,168) (694,520) (7,305) (762,993)
Non-cash changes ¥REEY
— Interest charged —HEER 45322 - 651 45973
— Addition —HE - - 5,945 5,945
— Settlement* — &5~ (6,046) (79,879) - (85,925)
— Early termination of lease agreement —RERFHERR - - (955) (955)
— Transfer — 8 (773) 773 - -
— Exchange difference —ERZE (161) (530) ) (695)
At 31 March 2025 and 1 April 2025 WZB-1F=A=1-H
RZE-nEMA-H 31,417 643,258 8,124 682,799
Changes in cash flows Remes (19,341) 22,061 (6,623) (3,903)
Non-cash changes FReEE
— Interest charged —FIEBR 29,130 - 336 29,466
— Addition —%HE = - 3,225 3,225
— Settlement (note 36 (b)) — K (M2 36(0)) (13,501) (466,434) - (479,935)
— Net gain on derecognition of a subsidiary — RILRR-ANE AR
et | (9,993) = = (9,993)
— Exchange difference —EXER 92 (653) 249 (312)
At 31 March 2026 RZBZAF=ZR=t-H 17,804 198,232 5311 221,347
* Set-off against debt investments * EEEIE B
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36. NOTES TO THE CONSOLIDATED STATEMENT OF
CASH FLOWS (Continued)

(b) Major non-cash transaction

() Additions to investments at fair value through
profit or loss included HK$3,723,418,000, which
came from 1,405,063,292 shares of GoFintech as
consideration shares received upon the disposal of
CSOP.

(i) Additions to artworks included RMB125,000,000
(equivalent to HK$136,667,000), representing the
settlement from a debt investment with a principal
amount of RMB120,000,000 (equivalent to
HK$131,004,000) and accrued interest of
RMB5,000,000 (equivalent to HK$5,663,000).

(i) Borrowings and interest payables of
HK$466,434,000 and HK$13,501,000 respectively
were settled by 244,864,743 shares of GoFintech.

37. CONTINGENT LIABILITIES

As at 31 March 2026, the Group and the Company did not
have any significant contingent liabilities (2025: nil).
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36. MEBRERERMT (&)

(b) EXFREXRS

)y EBAFEFABZEZRE
1 403,723,418,000/8 7T * JY 5K
B R & B AT UER
EBRERD 21,405,063,292
A% B = & FR% D

iy ZEMBFERBRBEARE
125,000,000 (S E B
136,667,0007T) " It TH IR B —
BEAEL B ABEARE
120,000,000 (HE B
131,004,0007t) 2 B & 4
& R ERFLE ARES,000,000
7T (5B #5,663,0007T) °

(i) BREEMNFBED R AEE
466,434,0007T X 71 13,501,000
7T O LA244,864, 743/ F & &
FTRNGEE -

37. AREE

RIBZRXF=ZA=+—H KEFEEK
AAtTEEMERNKAREBE(ZT A
FomE) o
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

38. CAPITAL COMMITMENTS

The Group's capital commitments at the end of the reporting
period are as follows:

38. BAKIE

AEBRREMRNEARAENT

2026 2025
—EARE —E-RE
Notes HK$'000 HK$'000
5T BT T BT
Capital contribution to B 5 fE%E MEBEHREETE (i) 101,925 96,314
Capital contribution to [@ OP Fine Billion L.P.)¥ &
OP Fine Billion L.P. (i) 5,000 5,000
Capital contribution to B A& 8¢ BES-IEACG1P) (2
CBmM) TR ERAR BB RAA
("REIERE") (IREIERE)EE (iii) 3,398 3,210
Capital contribution to mLBEREBRERAR
LEERERERABR AR RE([BE=ZEH]) EE
("Hengjiameilian™) (iv) 150,000 150,000
Capital contribution to M5 S8 IERREmRE
EEBERNREMKERE R L TE R (TR EM
("HREMES ") E& D& v) 81,540 77,051
Capital contribution to Fisherman [@ Fisherman Capital Fund N/A
Capital Fund SPC — Poseidon SP SPC — Poseidon SP)¥ & (vi) 7,000 TiEA
348,863 331,575
Notes: B 5T

@

(ii)

(iii)

According to “Investment agreement” of 5 2 & %E | the Group
has committed to a capital contribution of RMB90,000,000,
equivalent to HK$101,925,000 (2025: HK$96,314,000), to 3 %
%3 . The capital will be drawn down on as-needed basis.

According to the “Exempted Limited Partnership Agreement”
signed between OPFI GP(2) Limited, as the general partner, and
the limited partner on 24 November 2015, the Group has
committed to a capital contribution of HK$5,000,000. The capital
will be drawn down on as-needed basis.

According to “shareholders’ resolution” of B &l &8¢, the
Company has committed to a capital contribution of
RMB3,000,000, equivalent to HK$3,398,000 (2025:
HK$3,210,000), to B AI%7 8. The capital will be drawn down on
as-needed basis.

@

(i)

(iii)

F372025/26 « ERERERERRAT

BIERAEE Y (BEHE)  A5H
ERFRAREEETEARE
90,000,000t ({8 % #5101,925,0007T

—E R B%96,314,0000T) ) o &
S IREE M-

125 OPFI GP(2) Limited (& —RAEA)
HERABAR _ZT—HE+—A
CTTMBEEIZ(EREERAE D
) ANEE B EFEEE B 15,000,000
T BeHIEFEEMEM-

RIBRAISZGE (RERBER) AR
REEA#FRMRABETEARE
3,000,0007T ( £ & % 13,398,000 ( —
T — [ A 3,210,0007T) ) c BL 15
EEEmER-
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38.

39.

246

CAPITAL COMMITMENTS (Continued)

Notes: (Continued)

(iv)

(v)

(vi)

According to a subscription agreement signed between the
Company, through its wholly owned subsidiary, and
Hengjiameilian in September 2021, the Group has committed to
a capital contribution of HK$600,000,000. As at 31 March 2026,
HK$450,000,000 (2025: HK$450,000,000) has been paid. The
capital will be drawn down on as-needed basis.

According to Partnership Agreement of B fLZ8fIE &, the
Group has committed to a capital contribution of
RMB780,000,000. As at 31 March 2026, RMB708,000,000,
equivalent to HK$801,810,000, (2025: RMB708,000,000,
equivalent to HK$757,666,000), has been paid.

According to Subscription Agreement of Fisherman Capital Fund
SPC — Poseidon SP, the Group has committed to a capital
contribution of HK$44,000,000. As at 31 March 2026,
HK$37,000,000 has been paid.

RELATED PARTY TRANSACTIONS

Transactions and balances with related parties

In addition to those related party transactions and balances
disclosed elsewhere in notes to the consolidated financial
statements, the Group had the following transactions and
balances with its related parties during the year:

Name of related party Nature of transaction
BBrER RH%E
GoFintech Loan interest expenses
HE8f ERFSRX
Gain on disposal of an associate
HE-BEE R R E
%?ﬁ%ﬁ%@ﬁ&ﬁ(%‘\)ﬁl‘ﬁ A("ERHA") Office rental income
ERAARE (R BRAR ([F%:#H)) BREREHRA
EHREE(R ﬂ”)ﬁﬁ%&é%u%@ﬁ RAT Office rental income
("EREE")
EREE (M) REREESERERAA BREREHRA
(IEx&E])

38. EAXEIE (&)
Bz : (@)

(iv)

(v)

(vi)

BEAQNG (BBE2ENBAR) RIE
BEBR-_Z-_—FNARTNREW
o AN B R GIEE A 600,000,000
JC° F:E:ﬁi_ﬂ_ﬂ— H 2%

7% #450,000,000C (—ZE-AEFE 5
#450,000,0007T) < & & Hﬂ FEMmiR
HY o

BERREMESNEE RS mﬁl

AT & AR #780,000,0007T © A —
—AFEZR=+—8" Eazﬁ/\im
708,000,0007T ( & {& % %801,810,000
L) (ZEZHF: AR¥708,000,00070
(£1(E/81757,666,0007T) ) °

8 #% Fisherman Capital Fund SPC —
Poseidon SP H) 3R B 17 7% - A4S &= B &R F
& A 144,000,000 R - E ZRNF=
R=+—H8 BX{#5#¥37,000,0007T

39. BB AR S
HEBEIZRZRERF
BRI SRRMEEMISHEIHE
ZHREMBALR S REFIN REBR
AFEREFBMATZRZREFDOT
2026 2025
ZEDRE “ZCRE
Notes HK$'000 HK$'000
(4 BT T BB
(i) - (573)
3,573,048 -
(i - 17
(i) 238 242
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39. RELATED PARTY TRANSACTIONS (Continued) BEAERS (&)
Transactions and balances with related parties HEBI2RGRER (B)
(Continued)
2026 2025
BIRE —T-EE
Name of related party Nature of balance Notes HK$'000 HK$'000
BELEE HEHE =2 BETT BETT
Fortune Asset Management Limited ("FAML") Investment management fee
payable (ii) 818 1,558
ERAEERERAR(ER]) ERREERE
Fortune (HK) Securities L|m|ted ("FSL") Cash balance in broker account (ii) 88,565 14,097
BREFERAD(E%ESR]) BEBEPRRSHE
Notes: Bk :
(i) GoFintech is a substantial shareholder and a connected person of (i) HREEETHREZEZE-_ZE-_<"F=A

the Company, as GoFintech indirectly owned 26.29% (2025:
29.13%) of the Company during the year ended 31 March 2026.

(i) =%, B8 EE, FAML and FSL were related parties to the
Group as they are wholly owned subsidiaries of GoFintech.

Compensation of key management personnel

The key management personnel of the Group comprises all
directors, details of their remuneration are disclosed in note
13(a) to the consolidated financial statements.

(i)

=t— Eutir;ﬁsﬁ&%ﬁ$ 7126.29%
(ZZE-RF:29.13%)#EH HHEE
FTHEAARRZEERBREEAL

ERRH ERAT ERRERES
AARE MBS HERESARE
BT 2AMBAT -

TEEEAEHM

AEBTRERABBREEBES KF
ZHEFBEREAMBRRNE13()

Ego
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e PR

FOR THE YEAR ENDED 31 MARCH 2026 Bl E—ZE —_<"GE=ZA=+—HILFE ‘

40. PARTICULARS OF MAJOR INVESTMENTS HELD  40. Z&BEFEZTEREHE
BY THE GROUP
Particulars of investments held by the Group as at 31 March REERBELTMRUNENERER=-F
2026 disclosed pursuant to Chapter 21 of the Listing Rules are CTRE=ZRA=T—HEEZERAEFENR
as follows: T
Numberof  Proportion Netasset ~ Unrealised  Realised  Dividend  Percentage of
investee's  of investee’s Carrying ~ attributable ~ gain/(loss)  lossfor  receivable/  the Group's
Name of investments Nature of business shares owned  capital owned Cost amount totheGroup fortheyear  theyear  received total assets
{EA5E
BRARENE, BEFRENEZ KEEfk  ERAER FACER  Rh/EM fggy
REtR FhkE RftgE  EALH A BEE  EEFE 4E/(5R) 3 R Aflt
HKS'000 HK§'000 HK§'000 HKS'000  HK$'000 HK§'000
EMTL BMTR ARTn EBTn EBTR ERTR
Investments at fair value through
profit or loss
FATET RS KA
OPIM— non-voting preference shares ~ Asset management 3,000 100.00% 59,469 28,700 28,700 2,100 - - 0.07%
(Ordinary shares)
and 580
(Preference Shares)
OPM—EEZEZ EER AEgE 3008 (BER)R
580 (B%R)
iCarbonX Group Limited — ordinary shares  Medical and healthcare 7,960,784 173% 1,097,005 12993 12993 39,536 - e 435%
KERLERERAT - TR BERE
Jiedaibao Limited Interet-based financial services 21,269,700 249% 900,389 628,104 628,104 (354,910) - -+ 3.74%
EEEARAT ERESERE
Hengjiameilian Equity and property investments, 1,568 14.92% 450,000 482,815 432815 40,050 - - 288%
and commodity trading
BEzh RERNERERERES
GoFintech Investment holding 1,181,670,549 M47% 42604552 5766552 5766552 2587243  (168,950) -+ 34.38%
HE87 REBR
BRENES Asset management NIA NA 801810 669766 669,766 (453) - -+ 3.99%
i ES 43 TER TER
EERREEREL Asset management NIA NA O S9ES SR S () - + 3%
(REERER")
[ERFAEMBERE T 4143 TiER TER
eSS
Visionedge Strategies LPF Asset management N/A N/A 425,000 44,198 44,198 (202) - - 253%
Visonedge Srategies LPF HEER TER TER
BlIsEsEAREREEERAT Education N/A NA 1704863 1772363 17712363 185,363 - - 1057%
mgEtesaeRsaERad 43 TR TER
e E Hydrogen production N/A N/A 270,000 313,250 313250 43250 - -+ 187%
88 TER TER
Investment holding N/A 12.50% 375,716 362,400 362,400 5250 = -+ 216%
REmR TER
*:  Represents ten largest investments as at 31 March 2026. o R ZZE-RFEZAZt+—HZTKRE
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40. PARTICULARS OF MAJOR INVESTMENTS HELD  40. AEBERFE 2T EREFHE (&)
BY THE GROUP (Continued)
Particulars of investments held by the Group as at 31 March REBEREEFTRAUFNERER_FT
2025 disclosed pursuant to Chapter 21 of the Listing Rules are ZHFE=ZA=+—HBEZERAFHEN
as follows: T
Numberof — Proportion Netasset — Unrealised  Realised Dividend ~ Percentage of
investee’s — of investee's Camying ~ attrbutable ~ gainfloss)  gainfor  receiiablel  the Group’s
Name of investments Nature of business sharesowned  capital owned Cost amount  totheGroup  fortheyear - the year received total assets
HERRE [f15E
HEARENT yivd REEAE  ERAER EACER BR/EH gz
RELR £HitE ZBhER Erthl s BEE 7EETE 4a/(ER) i k& antt
HKS000  HKS000  HKFOOO  HKS000  HKS'000  HKS'000
BT #ETn BETr BBTr MRt EE
Investments at fai valie through
profitor loss
FATEH Eak R
OPIM— non-voting preference shares ~ Asset management 3,000 100.00% 59,469 26,600 26,600 2,100 - - 0.25%
(Ordinary shares)
and 580
(Preference Shares)
PN —ERZE B 443 3000R(ERR)R
80k (E£R)
{CarbonX Group Limited — ordinary shares  Medical and healthcare 7,960,784 173% 1,088,920 £90,3% £90,3% (107.230) - - 6.47%
HEEREEARAT - AR BERE
Jiedaibao Limited Internet-based financial semvices 21,269,700 249% 900,389 %3013 9%3,013 (99.114) - 4 921%
REFRRAE ERER RS
Hengjiamelian Equity and property investments, 1,568 14.92% 450,000 442,765 442,765 10412 - 4 415%
and commodity trading
BE5H RERNERERERES
BREnzs Asset marnagerent NA NA ST A6 TS (141 - 4 700%
EREnae BEEE TR i
EEFAEEBIRERL T Asset management it NA 004 319666 319666 29 - - 300%
EERAEREIRERED HEER TR i
REEhAS Asset management A NA 81568 489207 489207 2739 - + 459%
REEREL HEER TR AR
MIssRAEeRcEaRAT Euction A NA 1704863 1587000 1587000 (4500 - - 1438%
MlsssEnzEescBaRid 43 TR HER
ERERRERRAA Investment holding A 1250% 30000 348 348 676) - 4 3%
FRERRERRAT REAR TR
#: Represents ten largest investments as at 31 March 2025. o EBRZE-RAF=ZA=+—RHZ+XE
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40. PARTICULARS OF MAJOR INVESTMENTS HELD 40. XEEBE2ETEREEE (B
BY THE GROUP (Continued)

Particulars of investments held by the Group as at 31 March AEBRE EFTRAUFNERENR_F
2025 disclosed pursuant to Chapter 21 of the Listing Rules are ZHEF=ZRAR=1+—HEEZREFBNR
as follows: (Continued) T (&)
Net asset Percentage of
Principal activity Carying  attributable ~ Total interest the Group’s
Name of investments of borrower Tenure Cost amount  tothe Group  for the year Interest detall total assets
FA%E
AEEE BEEY
RALH BRREEEH il A BEE ZEERE FRHSAE NEFE At

HK$'000 HKS$'000 HK$'000 HKS'000
BRI BETT BETT BETT

Debt investments

ERRE

Debenture A Investment holding 9 months 450,000 441,393 441,393 33,966 700%pa, ¢ 4.14%
pay upon maturity

[EEEA REBR 9{@A g
REFIE7.00% {2

Debenture B Investment holding 9 months 430,000 41775 1,775 33,234 700%pa, * 3.95%
pay upon maturity

[ErEEs RERR 9(&A g
BEFIET00% 2

#:  Represents ten largest investments as at 31 March 2025. o R CE-RAF=A=1+-BZtAK

‘o
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FOR THE YEAR ENDED 31 MARCH 2026 i E T A~F=ZA=+—HIFE

EVENTS AFTER THE REPORTING PERIOD

On 11 June 2026, the Company proposes to raise gross
proceeds of up to HK$641.2 million (before expenses) (assuming
full subscription under the Rights Issue) by issuing up to
5,828,640,251 Rights Shares (assuming no new Shares are
issued or repurchased on or before the Record Date) by way of
rights issue at the Subscription Price of HK$0.110 per Rights
Share, on the basis of one (1) Rights Share for every two (2)
Share held on the Record Date. The net proceeds from the
Rights Issue after deducting the estimated expenses in relation
to the Rights Issue are estimated to be not more than
HK$637.8 million (assuming no change in the number of Shares
in issue on or before the Record Date). The Company intends to
apply the proceeds from the Rights Issue in listed equity and
debt securities investments in the secondary market and fund
investments, unlisted equity investments and debt securities
investments, and general working capital.

APPROVAL OF THE CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements were approved and
authorised for issue by the board of directors on 29 June 2026.

41.

42,

REHEREE
RZZBZRNFEANAT—B RRARRERRE
BUAHBR ST RNERLEBHSFEMQ)
B AR 10 M2 — (1) IR AR AR 1 2 B 2E - 1A
FRHBREMNREBESENOTEITR
%5,828,640,25 1 £ AE A% 15 (R FD 8%
BEjsk Z AT BB TS BRI IR ) - &
EMBRIBRERSZ B4 268 T (10
BRAXA) (REHBREZTHERE) &
MBRBBERR 2GS E  ®HIRMAER
BFEMAF T BABEe3788E T (R
HREEBAR A EETRMEE I
EEE)) o ANAEASHBRASRERAR
MBSz LTS REBEFIEEMN
MESIKE FLMEIREREEEF
BE UR—REEBEES-

HERSHBHREK

BEECR T REFXNA-_tTNBH
ERRETBRAMERE-
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AEESIAEMBRFEZEAMEEREE
HEENHEERERM RS EMEHT
mT-ARETBEEZH B HRR -

A summary of the published results and assets and liabilities of the
Group for the last five financial years, as extracted from the audited
financial statements, is set out below. This summary does not form
part of the audited financial statements.

Year ended 31 March
BZE=A=1+—HLEE

2026 2025 2024 2023 2022
—ERE —E-RF EoNF —E-=F T
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT T BET T BETIT BETIT BET I
Results ]
Turnover B 4,541,186 598,364 522,006 469,589 271,503
Revenue Uz 217,287 273,067 308,329 192,741 93,929
Profit before tax a1 &7 6,178,775 72,110 54,608 149,523 217,160
Income tax (expenses)/  FTE%: (FIs),”
credit Eiin) (6,942) (7,952) (955) (3,140) 4,113
Profit for the year KEFEEZF 6,171,833 64,158 53,653 146,383 221,273
Other comprehensive  Efth 2 E Uz~
income/(expense) () 127,696 (29,174)  (151,788)  (119,452) 36,323
Total comprehensive ZEYHE (Fx)
income/(expense) #azE 6,299,529 34,984 (98,135) 26,931 257,596
At 31 March
R=A=+—H
2026 2025 2024 2023 2022
—EDRE —E-RF —ZToNFE —T-o=F T
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT T BT BETIT BET I BT
Assets and liabilites ZBERES®E
Total assets BEE 16,774,394 10,668,387 11,422,397 11,366,205 7,441,213
Total liabilities wa s (265,827)  (720,783) (1,509,777) (1,355,450) (1,912,969)
Net assets BEFE 16,508,567 9,947,604 9,912,620 10,010,755 5,528,244
252 HK.AI CAPITAL LIMITED * Annual Report 2025/26
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