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Dear Shareholders,

On behalf of the board of directors (the “Board” or the “Directors”)
of CAI Corp (formerly known as China New Economy Fund Limited)
(the “Company”), together with its subsidiary (the “Group”), | am
pleased to present the Group’s annual results for the year ended 31
December 2025 (the “Year").

2025 marked a significant year for the Group with my acquisition
of a majority stake as well as the successful implementation of the
company name change to CAIl Corp. In our case, CAIl stands for
Capital + Artificial intelligence (Al) and we aim to transform the
company by investing into related assets and increase its exposure
to early-stage equity investments in the Crypto-Al and Web3
sectors, with a focus on enterprises in China, Hong Kong, and
other international markets. The Group has been maintaining its
existing business focus on listed and unlisted equity investments,
and will continue to invest in a diversified portfolio of financial
products. On the other hand, we will strive to look for investment
opportunities in the field of Al technology companies or projects that
are in the research and development phase or at an early stage of
commercialization, particularly in areas such as innovative algorithms,
machine learning models, data-driven solutions, decentralized
technology, blockchain infrastructure, and cryptocurrency. Such
direction is in line with the Hong Kong Government’s policy initiative
to promote the development of a digital asset financial center,
as documented in the HKSAR Government's latest 2026 to 2027
budget regarding the introduction of a HK$10 billion Innovation and
Technology Industry-Oriented Fund to channel market capital to invest
in emerging fields of strategic importance, such as life and health
technology, Al and robotics, as well as future industries. We believe
the continuing dynamic intersection and technological synergies
between Al and Web 3 will provide ample investment opportunities
for the Group.

On behalf of the Board, allow me to express our sincere appreciation
to our shareholders for their continuous support and we thrive to
grow CAI Corp in the years ahead.

Chairman’s Statement
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Chairman’s Statement
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FINANCIAL HIGHLIGHTS

During the Year, the Group continued to hold investments in
both listed and unlisted securities and started to participate in
other investments. As at 31 December 2025, the carrying value
of listed investments was HK$160,272,552 (2024: HK$3,190)
while carrying value of unlisted investments and other investments
was HK$42,414,850 (2024: HK$42,956,863). Loss for the Year
was HK$31,669,822 (2024: HK$28,978,531), which was mainly
attributable to the changes in fair value of financial assets at fair value
through profit or loss as well as operating expenses.

MANAGEMENT DISCUSSION AND ANALYSIS

The Hong Kong stock market staged a major recovery in 2025.
The Hang Seng Index (HSI) surged 27.8% to close at 25,630, while
the Hang Seng Tech Index advanced 23.4% to 5,515, marking the
strongest annual performance since 2017. This rebound reflected
a transition from “sentiment-driven recovery” to “fundamental
revaluation,” with investor confidence returning. Southbound capital
inflows from mainland China reached a record HK$1.4 trillion,
reinforcing market strength. The HSI's performance outpaced the S&P
500 (+16.4%) and the Nikkei 225 (+26.2%) for the Year. Hong Kong
also reclaimed its position as the world’s leading IPO venue, raising
HK$285.8 billion from 119 new listings — a more than 200% increase
compared to 2024. Three IPOs ranked among the global top ten,
including Contemporary Amperex Technology Co. Limited (CATL),
which raised US$5.3 billion in its May H-share offering. China’s
supportive monetary policies including reductions in the reserve
requirement ratio and repo rate, alongside targeted liquidity injections
underpinned growth. These measures were designed to sustain the
government’s 5% GDP growth target.

The Hong Kong market continues to be dominated by themes
related to artificial intelligence (Al), including semiconductors,
cloud platforms, and software. These sectors continue to evolve
rapidly, creating ongoing investment opportunities. However, the
rapid pace of innovation has shortened the investment cycle for
many companies. Some companies have successfully navigated
technological shifts, whereas others have faced short-lived rallies that
are quickly replaced by newer technologies within months or even
weeks. Some firms have embedded generative Al into platforms to
enhance personalization and efficiency, while others have focused on
chips and vision systems.

CAI Corp / Annual Report 2025
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Looking ahead, we believe Al and related technologies will remain
central to local market performance, with investors actively rotating
between established and emerging tech names in their portfolios.
Meanwhile, after years of tension, Sino-U.S. relations appear to have
entered a more stable phase, with a reduction in abrupt trade or tariff
actions between the two countries. This stability should help insulate
Hong Kong and mainland Chinese markets from unexpected policy
shocks originating in the United States.

The sudden escalation of hostilities between the United States,
Israel, and Iran in early March of 2026 has unsettled global financial
markets, creating short-term turmoil marked by a sharp surge in oil
prices and widespread sell-offs across equities and commodities.
Nevertheless, our financial position remains sound, supported by a
portfolio of liquid investments that positions us to capture attractive
opportunities as they arise. The Group intends to expand its digital
asset investment portfolio gradually, with the ultimate objective
of transforming into a comprehensive investment holding group.
This strategy aims to diversify interests across both traditional and
emerging sectors, ensuring resilience and long-term growth.

Cai Wensheng
Chairman

Hong Kong, 16 March 2026
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Management Discussion and Analysis
ERENREN N

INVESTMENT REVIEW

Pursuant to the requirements stipulated in Rule 21.12 of the Rules
(the “Listing Rules”) Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”), the Group
discloses its ten largest investments and all individual investments with
value exceeding 5% of the Group's gross assets with brief description
of the investee companies as follows:

REMDE

RIEFAMAEXZMBRAR (TBA]) E
Z BRI (T EMARAD) £21.12(FFT AR
E o AREREEESARE MAE ERE
BEERBAEBAEES%NIRE  ZERMAKRE

REMER AT -

g B X

At 31 December 2025 72025%12A31H
Listed Equity Securities LR
Dividend
Proportion received/
Particular ~ of investee's Unrealised Netasset  receivable % of gross
Place of of issued capital Market  gain/(loss) attributable during  Dividend  Assets of
Name of investee incorporation shares held owned Cost value  recognised to the Group the Year cover % the Group
BRfRE REEE HEER
fisERT  DEER BEIASE  AREEL /B BARS BEE
fFRENIER ARALBS Rt Hhil S mE hE/(FE) BEFE ) 23 BAl
(Note 1) (Note 2)
Lid) iG]
HK$'000 HK$'000 HK$'000 000 HK$'000
TER TERL TER T TEn
(a)  Alibaba Group Holding Limited - W Cayman Islands 350,000 Less than 1% 54,294 49,980 (4314) RMB20,192 . NA 19.02
MECCERERERAA-W REHE Hi1% ARE20,1927T )l
(b)  CSOP Hang Seng Tech Index ETF Hong Kong 9,000,000  Less than 1% 51,289 48510 2,779) N/A - NA 18.46
ERETS RSl (20 DA% ik TER
(o) CSOP Hang Seng Index Daily (2x) Hong Kong 5,000,000 1.11% 31275 29,25 (2,050) N/A - NA 1.12
Leveraged Product
B REBEEESAERNER Bk 0l o) i
() XPeng Inc. Cayman Islands 330,000 Less than 1% 29,040 26,186 (2.8%4) RIMBS,237 - /A 9.96
MEREERAR REHS 1% AEBS 1T R
(e)  Phoenix Media Investment (Holdings) Limited ~ Cayman Islands 3480000 Less than 1% 5750 6,368 618 HK$18,971 - /A 242
BEGRRE (BR)BRAF REHS 1% 18,9717 R
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Management Discussion and Analysis
BIEE N mEn T

Unlisted Equity Securities FE L R
Dividend
Proportion Net asset received/
Particular ~ of investee's Unrealised  attributable ~  receivable % of gross
Place of of issued capital Market ~ gain/(loss) to the during Dividend ~ Assets of the
Name of investee incorporation shares held owned Cost Value  recognised Group the Year cover % Group
REHRE 158 REREE HaER
fieB®T  LEER BRIASE  EGEE  BH/ER BARS BEE
FRELTER ARRIEE Rt ) BE mE hE/(EE) BE Bl b Al
(Note 1) (Note 2)
(f3t1) i)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER Fhn TER Fhn FEn
(f) Global Futures and Options Holdings Cayman Islands 6,012 140% 15,602 15,602 - 1883 - N/A 5.94
mERE NER
(99 Gransing Finance Limited Hong Kong 2,779,570 19.90% 16,876 6,160 (10,716) 10,298 - A 234
AREEERLT Bk NER
() Gransing Financial Group Limited British Virgin Islands 64 18.08% 46377 4,389 (41,988) 12,331 - A 167
BReRERARLA EBRAEE NER
Fund HE
Dividend
Net asset received/
Proportion of Unrealised  attributable receivable % of gross
Place investee’s gain/(loss) to the during Dividend  Assets of the
Name of investee  of incorporation capital owned Cost  Market value recognised Group the Year cover % Group
BER s 3] REEE
RERA BRARER EEEE  BW/ER BARE s 1]
FREVAEE HEMRLBE ERLA RA wE  WE/(58) FE R kE BEERSMW
(Note 1) (Note 2)
(FsE1) iG]
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FEn FEn FEn FEn FERL
() Goldstone 1LPF Hong Kong 8.85% 7,880 5342 (2,538) 5342 - N/A 2.03

eA-HER EE
aBES

TER
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Management Discussion and Analysis

BB im0 AT

Other Investments Bt RE
Dividend
Net asset received/
Proportion of Unrealised  attributable receivable % of gross
Place investee's gain/(loss) to the during Dividend  assets of the
Name of investee  of incorporation capital owned Cost  Market value recognised Group the Year cover% Group
BER s3] REFE
REQT BEAAER EEEE  BW/ER BRIRE BE5EE
FREVAEE HEMRLBE ERLA RA wE W&/ (FR) BE BE kE BEEASM
(Note 1) (Note 2)
(f3E1) iG]
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Fhn Fhn FEn Fhn Fhn
() The Social Tooling  British Virgin Islands N/A 7,765 7,765 - N/A - N/A 2.95
Limited EBRAES TEm TER TaR
Notes: B 5

(1) The unrealised gain/(loss) recognised represented the change in fair value of the (1)
respective investments during the Year.

(2) The calculation of net assets/(liability) attributable to the Company is based on the latest (2)
published interim/annual reports of the respective investments at the end of the Year.
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Management Discussion and Analysis

A brief description of the business and financial information of the

investments is as follows:

(@)

Alibaba Group Holding Limited — W

Alibaba Group Holding Limited (“Alibaba”) is a global
technology giant focused on e-commerce, retail, and
technology, providing digital infrastructure and marketing
platforms for businesses and consumers worldwide, operating
major platforms like Taobao, Tmall, AliExpress, Cainiao
(logistics), Alibaba Cloud, and local services (Ele.me, Amap).
Its business spans China Commerce, International Commerce,
Local Consumer Services, Cloud Computing, Digital Media &
Entertainment, and Innovation Initiatives, serving C2C, B2C,
and B2B markets globally. The unaudited consolidated profit
attributable to owners of Alibaba for the six months ended 30
September 2025 was approximately RMB64,106 million. As at
30 September 2025, the unaudited consolidated net asset value
attributable to owners of Alibaba was RMB1,101,901 million.

The Investment Committee of the Company (“Investment
Committee”) believes Alibaba’s strong foothold of investments
in the field of Al and cloud technology, combined with the
continuing robust revenue growth in their e-commerce sectors,
will continue to stimulate mass market investment in this
counter. While its share price has been under pressure since
the beginning of the Year, we believe Alibaba remains one of
the technology names with an attractive valuation. Moreover,
potential corporate restructuring or spin-off activities could
unlock hidden asset value, which may be reflected in future
share price performance.
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(b)

©

CSOP Hang Seng Tech Index ETF

The investment objective of CSOP Hang Seng Tech Index ETF is
to provide investment results that, before deduction of fees and
expenses, closely correspond to the performance of the Hang
Seng TECH Index. In order to achieve the investment objective,
its investment manager will primarily use a full replication
strategy by directly investing all, or substantially all, of the assets
of the sub-fund in securities constituting the Hang Seng TECH
Index in substantially the same weightings (i.e. proportions)
as these Index Securities have in the Underlying Index. The
Underlying Index is a free float adjusted market capitalisation
weighted index the objective of which is to represent the 30
largest technology companies listed in Hong Kong which have
high business exposure to selected technology themes, including
internet (including mobile), fintech, cloud, e-commerce, or
digital activities.

The Investment Committee believes that holding this actively
traded tech ETF is the most cost-efficient vehicle for the
Company to gain exposure to the technology sector, which
encompasses a wide range of industries. Given our expectation
of continued robust performance in the Hong Kong stock
market in 2026, we are optimistic that this ETF could generate
substantial profits for the Company.

CSOP Hang Seng Index Daily (2x)

The investment objective of CSOP Hang Seng Index Daily (2x)
is to provide investment results that, before fees and expenses,
closely correspond to twice (2x) the Daily performance of Hang
Seng Index. To achieve the investment objective, its investment
manager will use a combination of a futures-based replication
strategy and a swap-based synthetic replication strategy. To
obtain the required exposure to the Index, its investment
manager may (i) adopt a futures-based replication strategy
through investing directly in the spot month futures contracts
on the Hang Seng Index (“HSI Futures”) listed on the Hong
Kong Futures Exchange Limited ("HKFE"”) subject to the rolling
strategy discussed below; and/or (i) use a swap-based synthetic
replication strategy by investing in swaps.

CAI Corp / Annual Report 2025
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Management Discussion and Analysis

Compared with the tracker Hong Kong ETF (2800), the
Investment Committee believes that this synthetic ETF, with its
gearing component, allows the Company to capture potentially
higher returns if the Hang Seng Index rallies within a short time
horizon, such as during the first half of 2026. It also provides
the flexibility to lock in gains and, if appropriate, switch into
tracker fund units for longer-term holdings.

XPeng Inc.

XPeng Inc. (“XPeng”) is a leading Chinese “smart EV”
(electric vehicle) company focused on designing, developing,
manufacturing, and marketing intelligent EVs for tech-savvy
consumers, integrating advanced Al, its own ADAS (Advanced
Driver-Assistance Systems), and in-car OS for a seamless mobility
experience. The business offers a range of smart electric
SUVs and sedans (like the G3i, P7, G9) alongside charging,
maintenance, and ride-hailing services, aiming to transform
mobility through technology, from road vehicles to future
aerial transport. The unaudited consolidated loss attributable to
owners of XPeng for the six months ended 30 June 2025 was
approximately RMB1,141,800,000. As at 30 June 2025, the
unaudited consolidated net asset value attributable to owners of
XPeng was approximately RMB30,337,367,000.

The Investment Committee has observed that Xpeng is one of
the more aggressive EV makers in the industry, driven by its
international expansion, Al-powered technology, and strategic
partnerships. Its focus on “Physical Al,” which integrates
in-house Al chips and software into vehicles for advanced ADAS,
alongside the development of flying car technology, is expected
to support 25-30% growth in vehicle deliveries. This growth is
further reinforced by its ongoing collaboration with Volkswagen,
which provides sustainable revenue contributions and supports
long-term expansion. From a financial perspective, Xpeng could
achieve breakeven results in 2026, provided management
successfully delivers on its strategic vision.
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Phoenix Media Investment (Holdings) Limited

Phoenix Media Investment (Holdings) Limited (“Phoenix Media
Investment”) is a Hong Kong-based media conglomerate
focused on Chinese-language content, operating an integrated
platform across television (satellite channels), internet
(ifeng.com, apps), outdoor media, and publishing, aiming to
connect Chinese communities globally and promote Chinese
culture through diverse platforms like news, entertainment,
and value-added services. They leverage satellite broadcasting
and digital channels (mobile, social media) for global reach,
generating revenue from advertising, subscriptions, and other
ventures, including real estate. The unaudited consolidated
loss attributable to owners of Phoenix Media Investment
for the six months ended 30 June 2025 was approximately
HK$205,264,000. As at 30 June 2025, the unaudited
consolidated net asset value attributable to owners of Phoenix
Media Investment was approximately HK$2,722,257,000.

The Investment Committee has noted that this counter has
remained off the radar of general investors for years, warranting
further analysis from a value-investing perspective. Its share
price has been trading at a substantial discount to its net
asset value over the past few years and continues to trade
at a steep discount to its net cash of approximately HK$4.30
per share. With intellectual property changes and possible
asset restructuring down the road, we believe the market
may eventually recognize the hidden investment value in this
counter.

Global Futures and Options Holdings

Global Futures and Options Holdings (“GFO-X") is a regulated
market infrastructure provider specializing in digital asset
derivatives, with operations in London, Hong Kong, and Abu
Dhabi. The company focuses on building institutional grade
trading and clearing platforms for cryptocurrencies and related
financial products. It is the UK's first regulated and centrally
cleared trading venue dedicated to digital asset derivatives.
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Management Discussion and Analysis

Built for institutions, GFO-X offers a cutting edge platform
that ensures a secure and efficient trading environment. The
Group invested US$2 million for a percentage stake, with the
intention of holding long term, as GFO-X is among the first
firms licensed to operate in this field, providing institutional
investors an alternative to the CME Group. Its partnership
with Standard Chartered further strengthens its positioning,
offering a stepping stone to expand exposure to potential clients
and enabling GFO-X to carve out a niche as the “institutional
gateway” for digital asset derivatives in the UK.

Gransing Finance Limited

Gransing Finance Limited (“Gransing Finance”) is engaged in
the provision of money lending. Gransing Finance is held by
Gransing Financial which is the largest shareholder of Gransing
Finance. The fair value of the investment in Gransing Finance
is based on valuation by independent valuer. Valuation of
Gransing Finance increased in the Year due to better recovery
rate in account receivables as well as investment gains.

Gransing Financial Group Limited

Gransing Financial Group Limited (“Gransing Financial”) is
principally engaged in provision of quality brokerage, corporate
finance, asset management, money lending and financial
adviser services to institutional and individual investors in Hong
Kong and Mainland China through its subsidiaries. With the
enhancement of Al technology, Gransing Financial launched
several new services including the online account opening
services for new customers in Hong Kong and China. Moreover,
with the assistance of advanced intelligent technology, Gransing
Financial’s Al analyst would serve their clients with stock
monitoring, investment strategies and stock scoring services.
These initiatives would improve Gransing Financial’s operational
efficiency and earn more new potential clients. The fair value of
the investment in Gransing Financial is based on valuation by
independent valuer. Valuation of Gransing Financial dropped
in the Year due to competing pricing in the brokerage industry
that led to lower commissions income as well as other related
fees.
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Goldstone 1 LPF

Goldstone 1 LPF (“Goldstone 1), is a limited partnership fund.
Goldstone 1 seeks to achieve maximum capital appreciation
over the life of the limited partnership fund through equity
investments, specifically, investments in IPOs on securities to
be listed on the Stock Exchange and in private placements by
companies listed on the Stock Exchange. The fair value of the
investment in Goldstone 1 is based on net asset value. Unit price
of Goldstone 1 LPF enjoyed a respectable growth of 32% in the
year 2025 amid the bull run of Hong Kong stock market and the
Group has disposed part of the stakes in the fund.

The Social Tooling Limited

The Group entered into a simple agreement for future securities
and a warrant to purchase tokens with an aggregate investment
amount of US$1 million, pursuant to which the Group shall be
entitled to subscribe for (i) a 1.33% stake of the equity securities
of The Social Tooling Limited (“Target Company”) to be issued
in its next equity financing based on post-money valuation and
(i) certain digital assets to be created and issued by the Target
Company. The relevant digital assets is expected to be launched
in the second half of 2026, and will be the governance token
for a web3 “everything app”
trading and digital identity.

that unifies social networking,
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Management Discussion and Analysis

LIQUIDITY, FINANCIAL RESOURCES AND GEARING

The Group has maintained a sufficient cash position which will allow
it to capture opportunities with promising returns in both listed and
private equities and other investments.

As at 31 December 2025, the gearing ratio, defined as total
borrowings divided by shareholders’ equities, was nil (31 December
2024: Nil). As at 31 December 2025, the Group has no margin
payables to brokers (31 December 2024: Nil).

FINAL DIVIDEND

The Directors do not recommend the payment of any final dividend
for the Year (2024: Nil).

CHARGES ON COMPANY’S ASSET AND
CONTINGENT LIABILITIES

As at 31 December 2025, the Group had no pledged Hong Kong
listed securities to secure the margin payables to the brokers (31
December 2024: Nil).

There were no significant contingent liabilities as at 31 December
2025 (31 December 2024: Nil).

CAPITAL STRUCTURE

On 11 November 2025, the Company completed a rights issue (the
“Rights Issue”) on the basis of one (1) rights share (“Rights Share”)
for every two (2) existing shares held by the qualifying shareholders of
the Company on the record date at the subscription price of HK$0.35
per Rights Share. A total of 659,850,137 Rights Shares were issued.
The gross and net proceeds from the Rights Issue were approximately
HK$230.95 million and HK$230.11 million, respectively. The net
price per Right Share was approximately HK$0.349. Please refer to
the announcements of the Company dated 2 October 2025 and 11
November 2025 and the circular of the Company dated 20 October
2025 for further details of the Rights Issue.

As at 31 December 2025, the share capital of the Company comprises
of 1,979,550,411 ordinary shares of HK$0.04 each.
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CAPITAL EXPENDITURE AND COMMITMENT

As at 31 December 2025, the Group made no capital expenditure or
any other commitments (31 December 2024: Nil).

MATERIAL ACQUISITION AND DISPOSAL

During the Year, the Group did not acquire or dispose of any
subsidiaries, associates or joint ventures (2024: Nil).

EQUITY FUND RAISING AND USE OF PROCEEDS

On 11 November 2025, the Company completed the Rights Issue. A
total of 659,850,137 Rights Shares were issued. The gross and net
proceeds from the Rights Issue were approximately HK$230.95 million
and HK$230.11 million, respectively.

During the Year, the Company applied HK$195.4 million, being
approximately 84.9% of the net proceeds, for investment purposes,
and approximately HK$5.6 million, being approximately 2.4% of
the net proceeds, for general working capital of the Group, such
as administrative expenses, including but not limited to office rent,
salaries and allowances and legal and professional fees. Please refer to
the announcements of the Company dated 2 October 2025 and 11
November 2025 and the circular of the Company dated 20 October
2025 for further details of the Rights Issue.
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Management Discussion and Analysis

Breakdown of the use of proceeds from the Rights Issue as at 31
December 2025:
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Save as disclosed, there was no other equity fund raising activity, and
there were no unutilized proceeds brought forward from any issue of
equity securities issues made in previous financial years.

EMPLOYEES AND REMUNERATION POLICY

As at 31 December 2025, the Group had four full-time employees,
one part-time employee (31 December 2024: five full-time
employees). All of the Group’s employees were based in Hong Kong.

The Group establishes its remuneration policy by making reference
to the prevailing market conditions and a performance-based reward
system. The policy is periodically reviewed. Apart from mandatory
provident fund, salaries increment, discretionary bonuses and share
options may be awarded to employees according to the assessment of
individual performance.

The total remuneration cost incurred by the Group for the Year was
approximately HK$3,737,134 (31 December 2024: HK$2,738,910).
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FOREIGN CURRENCY FLUCTUATION

The Board believes that foreign exchange risks are minimal as the
Group mainly uses the Hong Kong dollar to carry out its business
transactions.

EVENTS AFTER THE REPORTING PERIOD

On 17 December 2025, (i) the Company (as purchaser) and Longling
Capital Ltd (“Longling Capital”) (as vendor) entered into an equity
transfer agreement (the “Equity Transfer Agreement |”), pursuant
to which the Company agreed to purchase, and Longling Capital
agreed to sell, certain equity interests representing approximately
9.09% of total equity interests in Forestheaven Limited (the “Sale
Shares 1”) at a consideration of HK$52,259,999.76, which was
satisfied by the allotment and issue of 145,166,666 consideration
shares at HK$0.36 per share (the “Consideration Shares |”); (ii)
the Company (as purchaser) and Longling Capital (as vendor)
entered into another equity transfer agreement (the “Equity
Transfer Agreement II”), pursuant to which the Company agreed to
purchase, and Longling Capital agreed to sell, certain equity interests
representing apprxomiately 3.15% of the total equity interests in
EXIO Group Limited (the “Sale Shares II”) at a consideration of
HK$19,299,999.96, which was satisfied by the allotment and issue
of 53,611,111 consideration shares at HK$0.36 per share (the
“Consideration Shares II").

All the conditions precedent to the Equity Transfer Agreement | and
Equity Transfer Agreement Il have been fulfilled, and completion of
the Equity Transfer Agreements took place on 16 February 2026.

Please refer to the announcements of the Company dated 17
December 2025, 12 January 2026 and 16 February 2026 and the
circular of the Company dated 20 January 2026 for further details of
the Equity Transfer Agreements.
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Management Discussion and Analysis

AUDIT COMMITTEE

The Company has an audit committee (the “Audit Committee”)
established in compliance with Rule 3.21 of the Listing Rules.
The Audit Committee currently comprises three independent
non-executive Directors, namely Mr. Li Jianbin (being the chairman
with professional qualifications in accountancy), Prof. Li Jin and
Ms. Hsieh Ya-fang.

The summary of duties and works of the Audit Committee is set out
in the “Corporate Governance Report” of this annual report.

CLOSURE OF REGISTER OF MEMBERS

The Board hereby announces that the register of members of the
Company will be closed from Tuesday, 5 May 2026 to Friday, 8 May
2026, both days inclusive, during which period no transfer of shares
will be registered. In order to be eligible to attend and vote at the
forthcoming annual general meeting (“AGM"), all transfers of shares,
accompanied by the relevant share certificates must be lodged with
the Company’s share registrar in Hong Kong, Union Registrars Limited
at Suites 3301-04, 33/F., Two Chinachem Exchange Square, 338
King’s Road, North Point, Hong Kong for registration no later than
4:00 p.m. on Monday, 4 May 2026.
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Profiles of Directors

SE=ER

EXECUTIVE DIRECTORS

Mr. Hong Yupeng (“Mr. Hong”), aged 49, was appointed as a
non-executive Director on 5 September 2025 and re-designated as
an executive Director on 28 October 2025. He has been the chief
executive officer and partner of Longling Investment Co., Ltd. (&
BB AR AR) from July 2015, and the executive director
and general manager of Xiamen Longling Asset Management Co.,
Ltd. (EFIEEEEEE AR 2AT]) from August 2022, each of
which principally engages in venture capital investments primarily in
technology related start-up companies with the attitude of embracing
change and the future. Mr. Hong tendered his resignation in respect
of all his positions with Longling Investment Co., Ltd. and Xiamen
Longling Asset Management Co., Ltd. following his re-designation as
an executive Director in October 2025 and ceased to be involved in
daily management or operations of either entity since then.

Between March 2014 and July 2015, Mr. Hong served as the vice
president of Xiamen Home Meitu Technology Co., Ltd. (EP93E[E
ZREHEABRAF]), an indirect wholly owned subsidiary of Meitu,
Inc. (Hong Kong Stock Exchange Stock Code: 1357) (“Meitu”). From
August 2011 to February 2014, he was the deputy general manager
and board secretary of 4399 Network Co., Ltd (B0 =L 4B4&R% 1D
BRAT]) (74399 Network”), a software enterprise that provides
Internet gaming applications and information services. Between
March 2007 and August 2011, he was a practising lawyer at Beijing
Shanggong Law Firm (bR AREEIEFT) and from September
2003 to March 2007, he was a practising lawyer at Fujian Shili Lawyer
Office (fRZ 1B ERMETEFN).

Mr. Hong graduated from Fuzhou University (f&8/NAZ2) with a
bachelor’s degree in Industrial Management Engineering in July 1997
and also a Juris Master from Xiamen University (BF9AE) in July
2003. Mr. Hong was appointed as a non-executive director of Meitu
since 1 June 2023. Mr. Hong served as an independent non-executive
director of FinTech Chain Limited (Australian Securities Exchange: FTC,
now delisted) from January 2021 to December 2024.
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Mr. Lui Cheuk Hang Henri (“Mr. Lui”), age 52, was appointed as
an executive Director on 21 November 2025. Mr. Lui obtained his
Bachelor of Commerce degree from University of Toronto in 1995.
Mr. Lui has been a charterholder of Chartered Financial Analyst since
2001. Mr. Lui has over 30 years of experiences in the securities and
financial industry, serving various roles as financial analyst, responsible
officer in brokerage house and asset management firms. Prior to
joining our Company, Mr. Lui was an executive director of Long
Investment Corp (“Long Investment”) (formerly known as China
Financial Leasing Group Limited), an investment company listed on
the Hong Kong Stock Exchange with a stock code of 2312 from
April 2021 to November 2025. He was a responsible officer of Socius
Asset Management Limited, a company licensed to carry out Type
4 (advising in securities) and Type 9 (asset management) regulated
activities under Securities and Futures Ordinance (Cap.571) (“SFO")
from May 2017 to April 2023.

NON-EXECUTIVE DIRECTOR

Mr. Cai Wensheng (“Mr. Cai”), aged 56, was appointed as a
non-executive Director and the Chairman of the Company on 5
September 2025. Mr. Cai is the sole shareholder and sole director
of Longling Capital Ltd, the controlling shareholder (as defined in
the Listing Rules) of the Company. Mr. Cai is an entrepreneur and
renowned investor in the internet and technology industry in the
People’s Republic of China (the “PRC"). Mr. Cai is the co-chairman
(BtEEE) of the Early-stage Investment Committee of the Asset
Management Association of China (FEEAEE S E T R
& =Z2) and an honorary chairman of the Angel Investment Union
(RfFEEAEE). Angel Investment Union (K{EESEE) is the largest
angel investor organization in China. It was founded in 2013 and
currently has more than 220 angel investment governing units. Angel
Investment Union provides growth space for investors, opportunities
for entrepreneurs, development opportunities for entrepreneurs,
and encourages more people to join the angel investment business.
Mr. Cai has been appointed by the Government of Hong Kong as
a new non-official member of the Task Force on Promoting Web3
Development for a term of two years, with effect from 1 July 2025.
Mr. Cai was appointed as Adjunct Professor in the Faculty of Business
and Economics of The University of Hong Kong (now known as HKU
Business School) for the period of 1 September 2024 to 31 August
2025. Mr. Cai has also been appointed as the Professor of Practice to
the Department of Data Science & Artificial Intelligence of The Hong
Kong Polytechnic University, with effect from 2 May 2025.
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In 2004, Mr. Cai established 265.com Inc. Gt R=Z/NARKEERER
A]), a company that provides site navigation services. 265.com Inc.
was sold to Google in 2007. Since then, Mr. Cai has become an
influential figure in the internet start-up community in the PRC.

Mr. Cai is the founder and currently a substantial shareholder of
Meitu. He is also the single largest shareholder of Long Investment.
Mr. Cai has invested in various technology start-ups in the PRC,
including Baofeng Group Co., Ltd (REEERMD AR A7) (formerly
listed on the Shenzhen Stock Exchange with a stock code of 300431),
58.com Inc. (NYSE: WUBA) and Feiyu Technology International
Company Ltd. (Hong Kong Stock Exchange Stock Code: 1022).
Mr. Cai is also the founder and chairman of Longling Capital Co.,
Ltd. From January 2009 to October 2013, Mr. Cai was the chairman
of 4399 Network. He was also appointed as a part-time professor at
the School of Management, Xiamen University in September 2015.
From May 2011 to November 2015, Mr. Cai served as a director
of 58.com Inc. Mr. Cai also held directorships in Xiamen Fei Bo
Network Technology Co., Ltd (EFIRIEHEAIMEERRNDBIRAF
) (National Equities Exchange and Quotations Stock Code: 834617)
between June 2015 and October 2016, and TTG Fintech Limited
(Australian Securities Exchange Ticker: TUP) between September
2012 and August 2017. Mr. Cai served as the chairman of Meitu
from July 2013 to June 2023 and has been a director of Pixocial
Technology (Singapore) Pte. Ltd. since April 2016. He has also been a
non-executive director of Long Investment since 5 September 2025.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Professor Li Jin (“Prof. Li"), aged 46, was appointed as an
independent non-executive Director on 21 November 2025. Prof. Li is
director of the Centre for Al, Management and Organization, Zhang
Yonghong Professor in Economics and Strategy, and Area Head of
Management and Strategy at Faculty of Business and Economics,
The University of Hong Kong (“HKU"). Before HKU, Prof. Li taught
at Kellogg School of Management, Northwestern University from
September 2007 to June 2017, and at London School of Economics
("LSE”) from July 2017 to July 2018, where he was an Associate
Professor of Managerial Economics and Strategy with tenure.
During his tenure at LSE, Prof. Li won the Management Department
Teaching Prize. Prof. Li's main research area lies at the intersection of
organizational economics, personnel economics, and labor economics,
and his current research interest focuses on Al and organization. Prof.
Li is an Associate Editor at Management Science. He has published
in leading academic journals such as the American Economic Review,
The Review of Economic Studies, AEJ- Microeconomics, The Journal
of Economic Theory, The Journal of Labor Economics, Management
Science, The RAND Journal of Economics, and The Review of Financial
Studies. Prof. Li's works have also been featured in media outlets such
as BBC, The Economist, The New York Times, and Quartz. He has also
written for The Hong Kong Economic Journal, The Harvard Business
Review, Caixin, FTChinese, and The Project Syndicate.

Prof. Li obtained his Bachelor of Arts degree in Economics and Math
(with high honors) from Wesleyan University, a Bachelor of Science
degree in Applied Math (with honors) from Caltech, and a Ph.D. in
Economics from MIT.
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Ms. Hsieh Ya-fang (“Ms. Hsieh”), aged 52, was appointed as an
independent non-executive Director on 5 September 2025. Ms Hsieh
is a senior media worker, a former senior presenter and anchor for
a channel of Phoenix Satellite Television Holdings Limited. She has
close to 30 years of journalist experience in the Mainland China,
Taiwan and Hong Kong. Since 2010, Ms. Hsieh has served as the
Secretary-General and Executive Vice President to the board of
the Hong Kong alumni association of the Cheung Kong Business
School and currently serves as the Executive President. She was an
independent non-executive director of China VAST Industrial Urban
Development Company Limited (a company previously listed on the
Stock Exchange with stock code 6166 and delisted on 6 December
2022) from 10 November 2017 to 6 December 2022. Ms. Hsieh has
more than 25 years of investment experience in the financial market.
Ms. Hsieh received her EMBA from Cheung Kong Business School
in 2007 and her Bachelor of Art with focus in Japanese studies from
Soochow University in Taiwan in 1996.
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Mr. Li Jianbin (“Mr. Li"”), aged 46, was appointed as an independent
non-executive Director on 5 September 2025. Mr. Li has over 23
years of experience in tax advisory, investment matters and financial
management. From April 2020 to September 2023, he served as
the Managing Partner at the Strategic Investment Department of
Beijing Xiaomi Mobile Software Co., Ltd. (tFR/NKEEBEIFHERR
A7), a subsidiary of Xiaomi Corporation, a company listed on the
Main Board of the Stock Exchange (stock code: 1810), and prior
to that, between December 2017 and April 2020, he was the Vice
President of the Finance Department where he was responsible
for optimizing the capabilities of the group’s Finance Department,
managing its tax matters and overseeing its merger and acquisition
projects. From July 2001 to November 2017, he held various positions
at PricewaterhouseCoopers Consultants (Shenzhen) Limited Beijing
Branch (EIFEEAAFINAERAFIERD AR, where his last
position was Tax and Commercial Advisory Partner. Mr. Li was
appointed as (i) an independent non-executive director of Chaoju
Eye Care Holdings Limited, a company listed on the Main Board
of the Stock Exchange (stock code: 2219) since 7 July 2021, (ii)
an independent non-executive director of Beijing Fourth Paradigm
Technology Co., Ltd., a company listed on the Main Board of the
Stock Exchange (stock code: 6682) since 16 July 2021; and (iii) an
independent non-executive director of Goneo Group Co., Ltd. (&
S E£BRHBRAR]), a company listed on the Shanghai Stock
Exchange (stock code: 603195) since 20 December 2023. Mr. Li
obtained his bachelor’s degrees in laws and economics from Peking
University (At 5 K2 in Beijing, China in July 2001. He has been
a member of The Chinese Institute of Certified Public Accountants
since September 2010 and a member of the China Certified Tax
Agents Association since March 2013 and received his PRC lawyer’s
practicing licence issued by the Ministry of Justice of the People’s
Republic of China in February 2007.
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The Directors have pleasure in presenting their report and audited
financial statements of the Company for the Year.

PRINCIPAL ACTIVITY

The Company is an exempted limited liability company, incorporated
in the Cayman Islands on 1 February 2010 for the purpose of acting
as a closed-ended investment company.

The principal investment objective of the Company is to achieve
long-term capital appreciation through investing our funds globally
in a diversified portfolio of investment products including listed and
unlisted securities and other investments in different industries with a
focus on Al and Web3 sectors.

BUSINESS REVIEW

Discussion and analysis of the business review as required by the
Hong Kong Companies Ordinance, including risks facing by the
Company, important events affecting the Company, that have
occurred since the end of the Year, likely future development
in the Company’s business can be found in the sections headed
“Chairman’s Statement”, “Management Discussion and Analysis” of
this annual report. These discussions form part of this “Report of the
Directors”.

FINANCIAL RESULTS

The results of the Company for the Year are set out in the financial
statements on pages 72 to 155.

DIVIDENDS

The Board does not recommend the payment of any dividends for the
Year (31 December 2024: Nil).

FINANCIAL SUMMARY

A summary of the results and assets and liabilities of the Company for
the Year is set out on page 156.
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RESERVES

Details of the movements in reserves during the Year are set out in
the statement of changes in equity to the financial statements.

DISTRIBUTABLE RESERVES

As at 31 December 2025, the Company's reserves available for
distribution, calculated in accordance with the Companies Act, Cap.
22 (Law 3 of 1961, as consolidated and revised) of the Cayman
Islands, amounted to approximately HK$15.4 million.

SHARE CAPITAL

Details of the movements in share capital during the Year are set out
in Note 22 to the financial statements.

PURCHASE, SALE OR REDEMPTION OF THE LISTED
SHARES OF THE COMPANY

The Company did not purchase, redeem or sell any of the Company’s
listed securities (including the sale of treasury shares) during the Year.
As at 31 December 2025, there were no treasury shares (as defined
under the Listing Rules) held by the Company.

DIRECTORS

The Directors who held office during the Year and up to the date of
this report are:

Executive Directors

Mr. Chan Cheong Yee
(Resigned on 1 February 2026)
Mr. Hong Yupeng
(Appointed as a non-executive Director on 5 September 2025 and
redesignated as an executive Director on 28 October 2025)
Mr. Lui Cheuk Hang Henri
(Appointed on 21 November 2025)
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Non-Executive Directors

Mr. Cai Wensheng (Chairman)

(Appointed on 5 September 2025)
Mr. Chen Shengjie

(Resigned on 8 September 2025)
Mr. Choi Koon Ming

(Resigned on 8 September 2025)
Ms. Xiao Ruimei

(Resigned on 8 September 2025)

Independent Non-Executive Directors

Prof. Li Jin

(Appointed on 21 November 2025)
Ms. Hsieh Ya-fang

(Appointed on 5 September 2025)
Mr. Li Jianbin

(Appointed on 5 September 2025)
Dr. Zhu Haokang

(Appointed on 5 September 2025,

Resigned on 21 November 2025)
Mr. Tong Yun Lung

(Resigned on 8 September 2025)
Mr. Sze Tak Chi

(Resigned on 8 September 2025)
Mr. Sui Fuxiang

(Resigned on 8 September 2025)

Pursuant to Article 34.2 of the Articles, Mr. Hong Yupeng, Mr. Lui
Cheuk Hang Henri, Mr. Cai Wensheng, Prof. Li Jin, Ms. Hsieh Ya-fang
and Mr. Li Jianbin shall hold office until the forthcoming annual
general meeting of the Company (the “2026 AGM") and be eligible
for re-election at the 2026 AGM.

The biographical details of the Directors as at the date of this report

are set out in the section headed "Profiles of Directors” on pages 22
to 27 of this annual report.
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EMOLUMENTS OF DIRECTORS

Details of the fee or emoluments of Directors during the Year are set
out in Note 8 to the financial statements.

ENVIRONMENTAL POLICIES

The Company is devoted to promoting and maintaining the
environmental and social sustainable development. As a responsible
enterprise, the Company is in compliance with all the material
relevant laws and regulations in Hong Kong in terms of the
environmentally friendliness, health as well as safety and adopts
effective measures, conserves energy and reduces waste.

For details of the Company’s environment policy and performance,
please refer to the Environmental, Social and Governance Report
of the Company for the Year, which is published on the website of
the Stock Exchange (www.hkexnews.hk) and the Company website
(www.cai-corp.com).

COMPLIANCE WITH LAWS AND REGULATIONS

The Company’s operations are mainly carried out in Hong Kong and
accordingly shall comply with material relevant laws and regulations
in Hong Kong. During the Year and up to the date of this report,
the Company has complied with all the material relevant laws and
regulations in Hong Kong.

PERMITTED INDEMNITY

Pursuant to the Company’s articles of association, every Director of
the Company together with every former Director of the Company
shall be indemnified out of the assets of the Company against
any liability, action, proceeding, claim, demand, costs, damages or
expenses, including legal expenses, whatsoever which they or any of
them may incur in the execution of their office or otherwise in relation
thereto. During the Year, appropriate Directors’ and officers’ liabilities
insurance coverage had been arranged in respect of legal action that
might be taken against the Directors and officers of the Company.
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DIRECTORS’ SERVICES CONTRACTS

None of the Directors who are proposed for re-election at the AGM
has a service contract with the Company which is not determinable
by the Company within one year without payment of compensation
other than statutory compensation (if any). Each of the non-executive
Directors has been appointed for an initial fixed term of three years
and shall be eligible for re-election in accordance with the articles of
association of the Company.

DIRECTORS’ INTERESTS IN CONTRACTS OF
SIGNIFICANCE

Other than the “Lease Agreement” mentioned in the sections headed
“Exempt Continuing Connected Transactions” and “Non-Exempt
Continuing Connected Transaction” below, no transactions,
arrangements or contracts of significance, to which the Company and
the controlling shareholder or any of its subsidiaries was a party and
in which any Director or an entity connected with any Director had a
material interest, whether directly or indirectly, subsisted at the end of
the Year or at any time during the Year.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

None of the Directors and their respective associates (as defined in the
Listing Rules) has an interest in any business which competes or may
compete with the business of the Company.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of
the whole or any substantial part of the business of the Group were
entered into or existed during the year.

DIRECTORS’ RIGHT TO ACQUIRE SHARES AND
DEBENTURES

At no time during the Year was the Company a party to any
arrangements to enable the Directors of the Company or their
respective spouse or children under 18 years of age to acquire
benefits by means of acquisition of shares in, or debentures of, the
Company or any other body corporate.
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SHARE OPTION SCHEME

2015 Share Option Scheme

The Company adopted a share option scheme (the “2015 Share
Option Scheme”) on 1 June 2015, pursuant to an ordinary
resolution passed at the extraordinary general meeting held on
28 May 2015. The 2015 Share Option Scheme was expired on
31 May 2025. Pursuant to the terms of the 2015 Share Option
Scheme, an option may be exercised in whole or in part at any
time during the period to be determined and notified by the
Directors to the grantee thereof at the time of making an offer
provided that such period shall not exceed the period of ten (10)
years from the date of the grant of the particular option. No
further options can be offered or granted upon the expiration
of the 2015 Share Option Scheme. As at the date of this report,
there are no outstanding share options under the 2015 Share
Option Scheme.

2026 Share Scheme

In view of the expiration of the 2015 Share Option Scheme,
the Company adopted the 2026 Share Scheme at the
extraordinary general meeting of the Company on 10 February
2026. In accordance with Chapter 17 of the Listing Rules to
provide incentives or rewards to the eligible participants for
their contribution or potential contribution to the growth and
development of the Company.
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Set out below is a summary of the 2026 Share Scheme: TX#HF2026F Rt EI 2 BEE -

Purpose The purpose of the 2026 Share Scheme is to provide the Company with a flexible
means of, attracting, remunerating, incentivizing, retaining, rewarding, compensating
and/or providing benefits to Eligible Participants through aligning the interests of
Eligible Participants with those of the Company and Shareholders by providing
them with an opportunity to acquire shareholding interests in the Company and to
encourage Eligible Participants to contribute to the long-term growth, performance
and profits of the Company and to enhance the value of the Company and the Shares
for the benefit of the Company and the Shareholders as a whole.
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10 years commencing on the adoption date of the 2026 Share Scheme unless terminated
earlier.
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Eligible Participants under the 2026 Share Scheme shall include: employee participants,
comprising of director(s) and employee(s) (including full-time and part-time employees) of
the Company (including persons who are granted awards as an inducement to enter into
employment contracts with the Company) (the “Employee Participants”).

For prospective employee who is granted award as an inducement for enter into
employment contracts with the Company, if such person does not join the Company prior
to the commencement of the vesting period, the award will be cancelled by the scheme
administrator accordingly.
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98,977,520 Shares, representing approximately 4.54% of the issued shares as at the date
of this report.

98,977,520/ I 17 + (h AR S BHAB 217D 494.54% -

There is no specific maximum entitlement for each Eligible Participant under the 2026
Share Scheme. Grants to individuals that exceed the thresholds set out in Chapter 17 of
the Listing Rules will be subject to additional approval requirements as required under
Chapter 17 of the Listing Rules.

RIF2026F KM 5tEl BHEAERSDEEWEBF T ZHBECHE - REARLBR T
RBIB17EFRHRE  REVAET ETARE17TEHE EIMNUERTE -
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Exercise period The scheme administrator (the “Scheme Administrator”) may determine in its absolute
discretion the exercise period for any award of share options and/or share awards and
such period shall be set out in the award letter (the “Award Letter”). However, the
exercise period for any award of share options shall not be longer than 10 years from the
grant date (the “Grant Date”).

171 58 FFEIEBA(GEERBAD T2 ERNBEET A ERERE KSR GEE 2176
Hi o Tz BRfE R S50 SR ok ([ 22Rh K ) N » AT - (E I B ARIE 2R < 1T TS A
BHBE (LB BH])REH10%F -

Vesting period The Scheme Administrator may determine the vesting period and specify such period in
the Award Letter. The vesting period may not be for a period less than 12 months from
the Grant Date. The Scheme Administrator may at its discretion grant a shorter vesting
period to an Employee Participant in the following circumstances:

5% 8 5 FEIERARETREY - WX RB KT IEABESRE FERANE O NERE RS
FEH12ME R - FHEIER AR TBERAIREREESLEERDEREEBE

(@ grants of “make whole” awards to a new Employee Participant to replace the
awards that the Employee Participant forfeited when leaving their previous

employer;
(@) MFEELHEERL[FHEE]EZR UWBRZEELHEEEHMAEAN TR
R W 2 H2E

(b)  grants to an Employee Participant whose employment is terminated due to death or
disability or event of force majeure, including an event of change in control of the
Company as the result of a merger, scheme of arrangement or general offer, or in
the event of a dissolution or liquidation of the Company. In those circumstances the
vesting of awards may accelerate;

() BTEASMABREITANNEH (BRARFZEGEES S  BEHERLH
B EBOMEBELEE  AARFEHEEE - RZFHEAT - AIIREB
BB MK rEEERZEESEE

(0 grants of awards that are subject to the fulfilment of performance targets as
determined in the conditions of the Grantee's grant, in lieu of time-based vesting

criteria;
(0 BEHZHREZEKRABEABRLKGEFAETECXRREE(MIEREREENEFE
) R
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(d) grants of awards that are made in batches during a year for administrative and
compliance reasons, which include Awards that should have been granted earlier if
not for such administrative or compliance reasons but had to wait for subsequent
batch. In such case, the vesting period may be shorter to reflect the time from which
the awards would have been granted;

d BETEERERREAMR —FASEL 2 ZE  BREOFERTREERREM
EREFRLERSFERIRRE 28R - RZIBAT - BEEA fERE IR
JRFERR H 22 < B R

(e)  grants of awards with a mixed or accelerated vesting schedule such that the Award
may vest evenly over a period of 12 months; or

(6 BRHIRAHINERBERRZEE - LEEE A 1218 A HIRFHRE © 3

(f)  grants of awards with a total vesting and holding period of more than 12 months,

(Hh BRHERBzEBEISAENESXEB12[EA -

each of which is considered appropriate and serves the purpose of the 2026 Share
Scheme to provide flexibility to grant awards (i) as part of competitive terms and
conditions to induce valuable talent to join the Company (sub-paragraphs (a) and (e)); (ii)
to reward past contribution which may otherwise be neglected due to administrative or
technical reasons (sub-paragraphs (b) and (d)); (iii) to reward exceptional performers with
accelerated vesting (sub-paragraph (e) and (f)); (iv) to motivate exceptional performers
based on performance metrics rather than time (sub-paragraph (c), (e) and (f)); and (v) in
exceptional circumstances where justified (sub-paragraphs (a) to (f)).
BEHEARRAEEE B E2026FRNTEI 2 B ey - BIEE IR H 2R - ((WERAE
FHZERRGHEZ =B LRSIBEAAMAERRF (@REDER) : (WVEBEE
RAE L 228 - 5 AP ae & ATk B iy R B M 4% 72458 () R(d) 7 ER) = (iA IR BT & 2
FREBHEBEEBEE (@RODER)  (WIRBXRIVIEZRMIERFHERABEEEEZE (0
@k &) RWEBRESEAZFKRBERLT (QZHOH &) -
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Acceptance The Scheme Administrator may determine in their absolute discretion the amount (if any)
payable on application or acceptance of an Award and the period within which any such
payments must be made, and such amounts (if any) and periods shall be set out in the
Award Letter. Such amount will either be HK$1.0 or nil. Unless otherwise specified in the
Award Letter, the Grantee shall have 20 Business Days from the Grant Date to accept
the Award, following which, the portion not accepted by the grantee shall automatically
lapse, unless the Scheme Administrator determines otherwise at their absolute discretion.

30 FEIEREARRRREET RREIEMNERSEMNZ 28 (0F) RAEREAZER
RZHE MARSRE(WE) RARAHNEREA - BESBER/I.0BTHE - K
FEBHSERTE  BAFERAERK L B HIREE2010% % B A/ RE) - RBRE
ERAEANZ D BEBEY - RIFFEEBAST2RNISET RIS ER® -

Purchase price and The Scheme Administrator may determine in their absolute discretion the purchase price
exercise price (the “Purchase Price”) for the exercise of share awards and/or the exercise price (the
“Exercise Price”) for share options for awards in the form of share awards and/or share

option (as the case may be) and such prices shall be set out in the Award Letter.

BEERTERE AEERARNERRBEEETERN B BEE((BEED & LARD ZB R,
SERE(RIERME) P 2 BRERR 2 TEE ((1TEE]) - BAREREISNE

However, the Exercise Price for share options shall be no less than the higher of: (a) the
closing price of the Shares on the Grant Date; and (b) the average closing price of the
Shares for the five Business Days immediately preceding the Grant Date.

AT BREZITEBIGSERATMER ZRSE  @QBROHNBEHBBRHZWTE :
RboBRNHNEZRE BRI AEEER 2 FHRTHE -

The Purchase Price shall be determined on an individual basis for each of the grantee by
the Scheme Administrator, taking into account the purpose of the Scheme, the interests
of the Company and the individual circumstances of each grantee.
FEIERARERAEZEN ARFZMEREZARAZERNER - RERIEEE
EBERAZBERE -

As at the date of this report, no awards under the 2026 Share A7 HER - BIE2026F R DT EIIE T 2
Scheme had been granted, exercised, vested, outstanding, {TZEEIEEL - 176 - BE - mARITE - K3
lapsed or cancelled. ST EH o

The maximum number of Shares that may be issued (including — 1R#£20264F i {7 &1 &I A1 BT ) (BIERETF
any transfer of Shares out of treasury that are held as treasury ¥ EFEEFRD 2 EAKRHG) 2 &= E
Shares) pursuant to the 2026 Share Scheme in aggregate is & #/398,977,520/% f& {7 - BIA20265F Mt &t
98,977,520 Shares, being 5% of the total number of Shares in |2 54 B iR 247 7 (T BIFEEAEFR
issue (excluding any treasury Shares) on the adoption date of {3)#%,25% °

the 2026 Share Scheme.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 31 December 2025, the interest or short positions of the
Directors and chief executive of the Company in the shares,
underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) as
were required to be notified to the Company and the Stock Exchange
pursuant to Division 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 as recorded in the register required to
be kept by the Company pursuant to section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors of Listed
Issuers as set out in Appendix C3 to the Listing Rules (the “Model
Code") are as follows:

Long positions in the ordinary shares of HK$0.04 each of the
Company

EERFETHRAERRSD - 186
ROREER ZEZRKXR

M20256F12A31H » EFRAREEETHA
BRANRREFAMREEE (EEREHFR
HE GBI EXVER) 2 R % - B () R ERE
RERBEREE S KRR G EXVIBET RS
DEMEANB KRBz EERAR (BIE
IRIRTE FH R B E R0 A B S48 fEsiR
REAZERZRAR)  REESKBAEK
BIEI2E B LR A AFATHFENELZMA
AR BOA R - kAR E TR R ERC3
FTEl LT AESERITESFR S HIRLETA
(MZEESFRI]) BITAIE AN B R BT 2 7]
EESARLT

RE L G KEIE0.048 T2 BEKRK 1724
E

Approximate %

Capacity in of issued
Company/name of which shares Number of share capital
Name of Director associated corporation are held Ordinary Shares  of the Company
RS
BETREZ
EEpA AR/ HBEE LR RIERG 2 54 EBREAB BAEAH
Cai Wensheng The Company Beneficial owner and 1,036,844,846 52.38
interest in (Note 1) (Note 1)
controlled
corporation
X NG ERBEAAR (Btat1) (Btat1)
REtEEER
Notes: BT

1. The 1,036,844,846 shares are held directly by Longling Capital Ltd, which is wholly-
owned by Mr. Cai Wensheng.

2. The total number of issued share capital of the Company as at 31 December 2025 is
1,979,550,411 Shares.

CAI Corp / Annual Report 2025

1. #1,036,844,8460% %17 FALongling Capital Ltd (%%
MMEERERAZ AR BEERESR -

2. MR2025F12A831H  ARRIBEHTRALEH A
1,979,550,41 1A% f& 5 °



Save as disclosed above, as at 31 December 2025, none of the
Directors nor chief executive of the Company had registered any
interests or short positions in any Shares, underlying Shares or
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as were required to
be 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 be under such
provisions of the SFO), or as were entered in the register required to
be kept under Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS'/OTHER PERSON'S
INTERESTS AND SHORT POSITIONS IN SHARES
AND UNDERLYING SHARES

Shareholders’ Interests in Shares

So far as the Directors are aware, as at 31 December 2025, the
following persons or corporations, other than the Directors or chief
executive of the Company, had or were deemed or taken to have
interests or short positions in the Shares and underlying Shares of the
Company which were required to be disclosed to the Company under
the provisions of Division 2 and 3 of Part XV of the SFO, or which
are required to be recorded in the register required to be kept by the
Company under Section 336 of the SFO.

Report of the Directors
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Br EXCRTIEEEESN - 1A2025F12 A31H » &
BEERARARSTHABRARGHEER
R EE (FEREHFRHEEGEXVED) Z
EAR G - ARG Sk EREE T TR IREE

R ER GBI EXVEB R T R8N HAMNE RN E &
BER T A RSOXE (BIERIEZES K
fﬂ%fﬁuzzafrﬂ*w&*Vﬁmﬂﬁi‘uam/@é‘ g,
R ARIEF S R ERGIE352148
2 S AR R - SRIE
BRITAEG AN R P2 ({4

BREREHAh A T RER5 R AEE
R zEERAXR

BRI AD 2

BLEERTA - 720258128318 - LA ALk
DA (BEFHIARAEBITHRABRIN RAA
Azl KBRS SRR A E EH
BRBEES LY iﬂmﬁu;ﬁxv%%z%/hlizm
MBRIARA TR 2wk B - BTN
BIEE %&Hﬂifﬂﬂﬁﬂ%%ﬂﬂl& RIATHEE
ZERMAzERSIRE -

Approximate %

of issued
Capacity and Number of shares capital
Name Long/short position nature of interest  ordinary shares  of the Company
BERRT
BRITREAZ
£ BE/ KR B RERME EERHE BABAH
Longling Capital Ltd Long position Beneficial owner 1,036,844,846 52.38
(Note 1) (Note 2)
1A EHBEAA (Btzt1) (Htzt2)

Notes: B 5
1. The 1,036,844,846 shares are held directly by Longling Capital Ltd, which is wholly- 1. £%1,036,844,8460% %1 FiLongling Capital Ltd (%%

owned by Mr. Cai Wensheng. XHEERERBZ AR BEERA -

2. The total number of issued share capital of the Company as at 31 December 2025 is 2. M20256F 128318 - AARIBBITRABEAR

1,979,550,411 Shares.

1,979,550,41 1A% f& {5 °
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Save as disclosed above, the Company has not been notified by any
persons or corporations, other than the Directors or chief executives
of the Company, who had or were deemed or taken to have interests
or short positions in the shares or underlying shares of the Company
which would fall to be disclosed under the provisions of Divisions 2
and 3 of Part XV of the SFO or as entered in the register required to
be kept by the Company pursuant to Section 336 of the SFO as at 31
December 2025.

CHANGE OF CONTROLLING SHAREHOLDER

On 5 July 2025, Longling Capital Ltd (the “Offeror”) entered into the
following:

(i) a sale and purchase agreement (the "“SP Agreement 1")
with Gold Bricks Holdings Limited (“Vendor A”) and Radiant
Goldstone International Group Limited (“Vendor B”), pursuant
to which (a) Vendor A has agreed to sell and the Offeror
has agreed to purchase all the Shares held by Vendor A
immediately before completion of SP Agreement 1, being
45,485,000 Shares representing approximately 3.45% of the
total number of Shares in issue, at a total cash consideration
of HK$4,821,410.00 (equivalent to HK$0.106 per Share) and
(b) Vendor B has agreed to sell and the Offeror has agreed
to purchase all the Shares held by Vendor B immediately
before completion of SP Agreement 1, being 315,000,000
Shares representing approximately 23.87% of the total
number of Shares in issue, at a total cash consideration of
HK$33,390,000.00 (equivalent to HK$0.106 per Share);

(i) a sale and purchase agreement (the “SP Agreement 2") with
Concorde Renaissance China Limited (“Vendor C”) and Gold
Pond International Limited (“Vendor D"”), pursuant to which
(@) Vendor C has agreed to sell and the Offeror has agreed
to purchase all the Shares held by Vendor C immediately
before completion of SP Agreement 2, being 61,150,000
Shares representing approximately 4.63% of the total
number of Shares in issue, at a total cash consideration of
HK$6,481,900.00 (equivalent to HK$0.106 per Share) and
(b) Vendor D has agreed to sell and the Offeror has agreed
to purchase all the Shares held by Vendor D immediately
before completion of SP Agreement 2), being 129,640,000
Shares representing approximately 9.82% of the total
number of Shares in issue, at a total cash consideration of
HK$13,741,840.00 (equivalent to HK$0.106 per Share); and
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7202557 A58 * Longling Capital Ltd ([ 24
AD

(i)

(ii)

E2Gold Bricks Holdings Limited ([ & 5A )
JRadiant Goldstone International Group
Limited ([EABDAIVEERZE((EE
WBE1D Bl QBEFABRELE
REHNACREEEEAAREEZEE
BRITKAFEZLAAERGD  BEAR
45,485,000 %17 - HBE B BTG 128
#413.45% - #2335 KB /54,821,410.00%
T (FBEREBIRARHN £0.106/E87T) R(b)E
FBEREBEERENACREEEES
BREZEEEMR I THAIIFE ZMER
% > E& £315,000,0008 /%15 © HHE R
BTN 18 804923.87% « B SRE
#4$33,390,000.007% 7T (185 1 & & A%
£0.10687T)

EBlConcorde Renaissance China Limited
(= ACJ) %Gold Pond International
Limited [(EFADD I EEH=ZE(EE
WE2)) Bl @QBEACERELE

EOAEREBEEAREEEER
MERTKAIBAEZARERGD  BER
61,150,000/ %17 - HER B TR 4
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DR EEEEMZ2TKAIFEZIA
f& 17 - B2 129,640,000 /%15 - HEE
REBEITIRNBEK.82% « BIRSRE
#$13,741,840.00% 7T (1B R E R R H
#0.106/7T) + &



(i) a sale and purchase agreement (the “SP Agreement 3")
with Kingsway Lion Spur Technology Limited (“Vendor E"),
pursuant to which Vendor E has agreed to sell and the Offeror
has agreed to purchase all the Shares held by Vendor E
immediately before completion of the SP Agreement 3, being
117,898,595 Shares representing approximately 8.93% of the
total number of Shares in issue, at a total cash consideration of
HK$12,497,251.07 (equivalent to HK$0.106 per Share).

Completion of the SP Agreement 1, the SP Agreement 2 and the SP
Agreement 3 took place on 8 July 2025 whereupon and as at the
date of this report, the Offeror became interested in approximately
52.38% of issued share capital of the Company. As a result, the
Offeror becomes the controlling shareholder of the Company.

RELATED PARTY TRANSACTION

On 17 December 2025, (i) the Company (as purchaser) and Longling
Capital (as vendor) entered into the Equity Transfer Agreement |,
pursuant to which the Company agreed to purchase, and Longling
Capital agreed to sell, the Sale Shares | at a consideration of
HK$52,259,999.76, which was satisfied by the allotment and issue
of 145,166,666 Consideration Shares | at HK$0.36 per share; (ii) the
Company (as purchaser) and Longling Capital (as vendor) entered into
the Equity Transfer Agreement II, pursuant to which the Company
agreed to purchase, and Longling Capital agreed to sell, the Sale
Shares Il at a consideration of HK$19,299,999.96, which was satisfied
by the allotment and issue of 53,611,111 Consideration Shares Il at
HK$0.36 per share.
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(i) EKingsway Lion Spur Technology Limited
([EREDFYEEWH::E ([EEH#
3)) B BEAEERABEERENA
EREBEEZEAINEEEEHHR3ITK
RIFSB ARG - 812 /117,898,595
BREGD HEREBEITRMDBELY
8.93% - I & (B /512,497,251.07/8
7T (FER B MK £0.106/87T) °

BEEHH  BEEBA2NBEERAISN2025
F7ABHETEMK * MEBAHABULR AR E HHIGE
BARRARIBEITIRALI52.38%m o Bt - £
BN RN R R Z AR

BT X5

R2025F128178 - (VAR E (EREH) &
Longling Capital (fE & & 77) 7] 37 IR 7 65 58 1
B - AR B[R ERE B iMlongling Capital
B2 LEEFERN - REAR52,259,999.76
B BB BIERESR036FB TR B X ETT
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All the conditions precedent to the Equity Transfer Agreement | and
Equity Transfer Agreement Il have been fulfilled, and completion of
the Equity Transfer Agreements took place on 16 February 2026.

Please refer to the announcements of the Company dated 17
December 2025, 12 January 2026 and 16 February 2026 and the
circular of the Company dated 20 January 2026 for further details of
the Equity Transfer Agreements.

CONTINUING CONNECTED TRANSACTIONS

During the Year, the Company had the following continuing
connected transactions, details of which were disclosed in compliance
with the requirements of Chapter 14A of the Listing Rules.

EXEMPT CONTINUING CONNECTED TRANSACTION

Lease Agreements

During the Year, the Company paid HK$800,000 to China State
Ventures Group Limited, a private company whose director is
Mr. Huang Bin, the former co-chairman and non-executive Director
of the Company as lease payment (including management fee) for
the rights to use office premises pursuant to a lease agreement dated
1 March 2025 (the “Lease Agreement |"”).

On 7 August 2025, the Company signed a 24-month lease
agreement (the “Lease Agreement II”, together with the Lease
Agreement |, the “Lease Agreements”) for the rights to use the office
premises commencing on 1 September 2025 with Longling Limited, a
private company whose director is Mr. Cai Wensheng, the chairman
and non-executive Director of the Company. Pursuant to the Lease
Agreement II, the Company will pay Longling Limited a monthly lease
payment (excluding management fee) of HK$90,000.

Both China State Ventures Group Limited and Longling Limited are
regarded as connected persons of the Company under Chapter 14A
of the Listing Rules. The Directors anticipate that the fees payable
under each of the Lease Agreements will not exceed HK$3 million and
the applicable percentage ratios calculated for the purpose of Chapter
14A of the Listing Rules will be, on an annual basis, less than 5%.
Accordingly, each of the Lease Agreements constitutes a de minimis
continuing connected transaction and is exempt from, reporting,
annual review, announcement and independent shareholders’
approval requirements under Rule 14A.76 of the Listing Rules.
Accordingly, each of the Lease Agreements constitutes an exempt
continuing connected transaction of the Company.
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NON-EXEMPT CONTINUING CONNECTED
TRANSACTION

The Company confirms there are no non-exempt continuing
connected transcations throughout the financial year.

DIRECTORS’ OPINION ON CONTINUING
CONNECTED TRANSACTIONS

In the opinion of the Directors, including the independent
non-executive Directors, the terms of and the transactions
contemplated under the Lease Agreements have been entered into
after arm’s length negotiation, on normal commercial terms, and
in the ordinary and usual course of business of the Company, and
are fair and reasonable and in the interest of the Company and the
shareholders as a whole.

The Company’s auditor was engaged to report on the Company’s
continuing connected transactions in accordance with Hong Kong
Standard on Assurance Engagements 3000 “Assurance Engagements
Other Than Audits or Reviews of Historical Financial Information” and
with reference to Practice Note 740 "Auditor’s Letter on Continuing
Connected Transactions under the Hong Kong Listing Rules” issued
by the Hong Kong Institute of Certified Public Accountants. The
auditor has issued an unqualified letter containing the findings and
conclusions in respect of the non-exempt continuing connected
transaction disclosed above by the Company in accordance with Rule
14A.56 of the Listing Rules.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights in respect of the shares
of the Company under the articles of association of the Company
although there are no restrictions against such rights under the laws
of Cayman Islands.

TAX RELIEF

The Company is not aware of any relief from taxation available to
shareholders by reason of their holding of the Company’s shares.
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CORPORATE GOVERNANCE

Save as disclosed in the Corporate Governance Report on pages 45
to 65, the Company has complied with all applicable code provisions
set out in the CG Code contained in Appendix C1 to the Listing Rules
during the Year and up to the date of this report.

AUDITOR

The consolidated financial statements for the year ended 31
December 2025 have been audited by Elite Partners CPA Limited.
Elite Partners CPA Limited will retire at the forthcoming AGM of the
Company and, being eligible, offer themselves for re-appointment.

HUMAN RESOURCES AND REMUNERATION
INFORMATION

As at 31 December 2025, the Company had four full-time employees,
one part-time employee, three executive Directors, one non-executive
Director and three independent non-executive Directors. Details of the
fees or emoluments of Directors in respect of their services rendered
to the Company and staff cost during the Year are set out in Note 8
and Note 9 respectively to the financial statements.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, the Company confirms
it is in compliance with listing rule 13.32B and has maintained a
sufficient public float as required under the Listing Rules during the
Year and as at the date of this report. To the best of knowledge
of the Company, percentage of the public float is 47.62% as of
31 December 2025.

On behalf of the Board

Cai Wensheng
Chairman
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CORPORATE GOVERNANCE REPORT

The Board of the Company has committed to maintaining good
corporate governance standards. The Board believes that a good
corporate governance standard will provide a framework for the
Company to formulate its business strategies and policies, and
manage the associated risks through effective internal control
procedures. It will also enhance the transparency and accountability
of the Company to safeguard the interests of the shareholders and
creditors.

CORPORATE GOVERNANCE PRACTICES

The Company has applied most of the principles set out in the
Corporate Governance Code (the “CG Code”) contained in Part 2
of Appendix C1 to the Listing Rules. The Board is of the view that
throughout the year ended 31 December 2025, the Company was in
compliance with the code provisions as set out in the CG Code.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuer (the “Model Code”) as set
out in Appendix C3 to the Listing Rules as its own code of conduct for
dealing in securities of the Company by the Directors. Having made
specific enquiry to all the Directors of the Company, all the Directors
confirmed that they had complied with the required standard of
dealings as set out in the Model Code throughout the year ended 31
December 2025.
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BOARD OF DIRECTORS

As at the date of this annual report, the Board comprises six
members, two of which are executive Directors, namely Mr. Hong
Yupeng and Mr. Lui Cheuk Hang Henri. The other four members
comprise one non-executive Director, namely Mr. Cai Wensheng,
who is the Chairman of the Company and three independent
non-executive Directors, namely Prof. Li Jin, Ms. Hsieh Ya-fang and
Mr. Li Jinbin. There is no relationship (including financial, business,
family or other material/relevant relationship) among other members
of the Board. The biographical details of the Directors are set out in
the section headed “Profiles of Directors” on pages 22 to 27 of this
annual report.

The Board held seven meetings during the year ended 31 December
2025. The Board is responsible, inter alia, for establishing the
investment objective and policies of the Company, for complying with
the Company’s investment restrictions, for monitoring the Company’s
performance and for the appointing, supervising, directing and, if
necessary, removing any of the Company’s service providers, including
the investment manager (if any).

Current composition of the Board, including names of the
independent non-executive Directors, is disclosed in all corporate
communications to shareholders of the Company.

All Directors have full and timely access to all the information and
accounts of the Company. The Directors may seek independent
professional advice in appropriate circumstances, at the expense of
the Company. The Company will, upon request, provide separate
independent professional advice to the Directors to assist them to
discharge their duties to the Company.
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CONFIRMATION OF NEWLY APPOINTED
DIRECTORS’ UNDERSTANDING OF THEIR
OBLIGATIONS

In compliance with Rule 3.09D of the Listing Rules, all of the
following newly appointed directors in 2025 have obtained the legal
advice referred to in Rule 3.09D of the Listing Rules and confirmed
their understanding of their obligations as directors of a listed issuer.

Date of

obtaining relevant

Directors legal advice
Mr. Hong Yupeng

Mr. Lui Cheuk Hang Henri
Mr. Cai Wensheng

4 September 2025
20 November 2025
4 September 2025

Prof. Li Jin 20 November 2025
Ms. Hsieh Ya-fang 4 September 2025
Mr. Li Jianbin 4 September 2025

Dr. Zhu Haokang
(resigned on 21 November 2025)

4 September 2025

RESPONSIBILITIES, ACCOUNTABILITIES AND
CONTRIBUTIONS OF THE BOARD

The Board is responsible for leadership and control of the Company
and oversees the Company’s businesses, strategic decisions and
performance and is collectively responsible for directing and
supervising the Company'’s affairs. The Board directly, and indirectly
through its committees, leads and provides direction to management
by laying down strategies and overseeing their implementation,
monitors the Company’s operational and financial performance, and
ensures that sound internal control and risk management systems are
in place. All Directors, including independent non-executive Directors,
have brought a wide spectrum of valuable business experience,
knowledge and professionalism to the Board for its efficient and
effective functioning. The independent non-executive Directors are
responsible for ensuring a high standard of regulatory reporting of the
Company and providing a balance in the Board for bringing effective
independent judgement on corporate actions and operations.

The Board reserves for its decision on all major matters relating to
policy matters, strategies and budgets, internal control and risk
management, material transactions (in particular those that may
involve conflict of interests), financial information, appointment of
Directors and other significant operational matters of the Company.
Responsibilities relating to implementing decisions of the Board,
directing and co-ordinating the daily operation and management of
the Company are delegated to the management.
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CONTINUOUS PROFESSIONAL DEVELOPMENT OF
DIRECTORS

Directors shall keep abreast of regulatory developments and changes
in order to effectively perform their responsibilities and to ensure that
their contribution to the Board remains informed and relevant.

Every newly appointed Director has received 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.

Directors should participate in appropriate continuous professional
development to develop and refresh their knowledge and skills. All
Directors are encouraged to attend relevant training courses at the
Company’s expenses.
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A summary of training received by the Directors during the year
ended 31 December 2025 according to the records provided by the

Directors is as follows:

Name of Directors
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corporate governance,
regulatory development and
other relevant topics
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Executive Directors BITES
Mr. Hong Yupeng B NSk A

(Appointed as a non-executive Director on (FR2025F9ASHEZ T B IEH

5 September 2025 and redesignated fTEE  WH2025%F10H28H A

as an executive Director on 28 October 2025) FAMITES) v
Mr. Lui Cheuk Hang Henri BERExRE

(Appointed on 21 November 2025) (FA2025F 11 A21 B EZ(T) v
Mr. Chan Cheong Yee PREZE L&

(Resigned on 1 February 2026) (74202692 A 18 B T) 4
Non-executive Directors FHITES
Mr. Cai Wensheng BN LA

(Appointed on 5 September 2025) (F2025F9ASHEZ L) v
Mr. Cheng Shengjie BREEZR A&

(Resigned on 8 September 2025) (PA2025F9 A8H & T) 4
Mr. Choi Koon Ming 25 5H, B S0 A

(Resigned on 8 September 2025) (72202599 A8H &) 4
Ms. Xiao Ruimei Hinkr+

(Resigned on 8 September 2025) (720259 A8H BHT) v
Independent Non-executive Directors BIFHITES
Prof. Li Jin FEHK

(Appointed on 21 November 2025) (FR2025F 1M A21HEZ ) 4
Ms. Hsieh Ya-fang EiEE; e

(Appointed on 5 September 2025) (FA2025F9A5HEZT) 4
Mr. Li Jianbin FEBELAE

(Appointed on 5 September 2025) (FA202559ASHEZ 1) v
Dr. Zhu Haokang N

(Appointed on 5 September 2025 and (FA2025569ACHEZ T -

Resigned on 21 November 2025) WH2025F 11 A21H BHE) v
Mr. Tong Yun Lung EERLE

(Resigned on 8 September 2025) (720259 A8HEHT) 7
Mr. Sze Tak Chi PEIE RS A4

(Resigned on 8 September 2025) (FA2025F9 A8H B T) 4
Mr. Sui Fuxiang BraErsE

(Resigned on 8 September 2025) (FA2025F9 A8 H B (T) v
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INDEPENDENT NON-EXECUTIVE DIRECTORS

During the Year, the Board has at all times complied with the
requirements of the Listing Rules relating to having a minimum of
three independent non-executive Directors (representing at least
one-third of the Board) with one of them possessing appropriate
professional qualifications or accounting or related financial
management expertise.

The Company has received a written annual confirmation from
each of the independent non-executive Directors in respect of his
independence in accordance with the independence guidelines set
out in Rule 3.13 of the Listing Rules. The Company is of the view that
all independent non-executive Directors are independent.

Board Independence Evaluation

The Company has established a Board Independence Evaluation
Mechanism which sets out the processes and procedures to ensure
a strong independent element on the Board, which allows the Board
effectively exercises independent judgement to better safeguard
Shareholders’ interests.

The objectives of the evaluation are to improve Board effectiveness,
maximise strengths, and identify the areas that need improvement
or further development. The evaluation process also clarifies what
actions of the Company need to be taken to maintain and improve
the Board performance, for instance, addressing individual training
and development needs of each Director.

Pursuant to the Board Independence Evaluation Mechanism, the
Board will conduct annual review on its independence. The Board
Independence Evaluation Report will be presented to the Board
which will collectively discuss the results and the action plan for
improvement, if appropriate.

During the Year, the Board reviewed the implementation and

effectiveness of the Board Independence Evaluation Mechanism and
the results were satisfactory.

CAI Corp / Annual Report 2025

BYFHITES

RAFE BEFE-BETLETRANRE  #
BERL—RBINTERT (ELHESFE=
nZ—) ER-—2BEAAEEXERLER
SV BEEER -

ARBEEEBILFFRITESRE LMARAE
EREIE vk VA LSl h S AV L danl kS
EEMBRE - ARARBAEBIULIFNITE
EORBIANL -

ExeB 4T

ARFRRTEF GBI ITEMS - ZBT)
RREFEARRAB TN RIRRER £
EERAARTEBITLI - UE T ER
R o

B AR EERNE - BAREHE
BES LREBEXELE - SEROA
B o FEARMEEA R AR ERENTTHIA
BHRUERFREN - DI RREFED
AAEIERBEBR -

REEFSBEIIEF ARG EFSHEEE
TMHETFEREEN EESBUMA GRS S
RRXTEFE EFSNEEEBRKRS S
R NPCETTERTE -

RAFEE  EFQCRNEFTSH UL EHES
RITIE M AR - EREBWE -



BOARD COMMITTEES

The Board established three committees, namely, the Audit
Committee, Remuneration Committee and Nomination Committee,
for overseeing particular aspects of the Company’s affairs. All Board
committees of the Company are established with defined written
terms of reference which deal clearly with their authority and duties.
The terms of reference of the Board committees are available
to shareholders on the websites of the Company and the Stock

Exchange.

All ' members of each Board committee consist of a non-executive
Director and independent non-executive Directors only and the list
of the chairman and members of each Board committee is set out in
the section headed “Corporate Information” on pages 2 to 4 of this
annual report.

AUDIT COMMITTEE

The main duties of the Audit Committee are to assist the Board
in reviewing the financial information and reporting process, risk
management and internal control systems, audit plan and relationship
with external auditors, and arrangements to enable employees
of the Company to raise, in confidence, concerns about possible
improprieties in financial reporting, the risk management system,
internal control or other matters of the Company. The terms of
reference of the Audit Committee are on no less exacting terms than
those set out in the CG Code.

The Audit Committee held two meetings during the year ended 31
December 2025 to review the interim and annual financial results and
reports and significant issues on the financial reporting, operational
and compliance controls, the effectiveness of risk management and
internal control systems, the scope of work and appointment of
external auditors, and arrangements for employees to raise concerns
about possible improprieties. The Audit Committee has reviewed the
accounting principles and policies adopted by the Company and the
annual results and audited financial statements for the Year.
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REMUNERATION COMMITTEE

The primary functions of the Remuneration Committee include (but
without limitation) (i) making recommendations to the Board on the
Company’s policy and structure of remuneration of the Directors
and senior management and on the establishment of a formal and
transparent procedure for developing policy on such remuneration;
(i) determining the terms of the specific remuneration package of
the Directors and senior management; (iii) reviewing and approving
performance-based remuneration by reference to corporate goals
and objectives resolved by the Directors from time to time; and (iv)
reviewing and approving matters relating to share schemes under
Chapter 17 of the Listing Rules. The terms of reference of the
Remuneration Committee are of no less exacting terms than those set
out in the CG Code.

The Remuneration Committee held three meetings during the
year ended 31 December 2025 to consider the relevant matters
regarding the remuneration policy and structure of the Company
and the remuneration packages of the executive Directors and senior
management and other related matters. No material matters relating
to share schemes under Chapter 17 of the Listing Rules were required
to be reviewed or approved by the Remuneration Committee during
the Year.

NOMINATION COMMITTEE

The principal duties of the Nomination Committee include reviewing
the structure, size and composition of the Board and making
recommendations to the Board on the proposed changes to the Board
to complement the Company’s corporate strategies, developing and
formulating relevant procedures for the nomination and appointment
of Directors, making recommendations to the Board on the
appointment or re-appointment of Directors and succession planning
for Directors, and assessing the independence of independent
non-executive Directors. The terms of reference of the Nomination
Committee are on no less exacting terms than those set out in the CG
Code.

In assessing the Board composition, the Nomination Committee
would take into account various aspects set out in the Company’s
Board Diversity Policy. The Nomination Committee would also discuss
and make recommendations to the Board on measurable objectives
for achieving diversity on the Board.
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In identifying and selecting suitable candidates for directorships,
the Nomination Committee would consider the candidate’s relevant
criteria as set out in the Director Nomination Policy that are necessary
to complement the corporate strategy and achieve Board diversity,
where appropriate, before making recommendations to the Board.

The Nomination Committee held three meetings during the
year ended 31 December 2025 to review the structure, size and
composition of the Board and the independence of the independent
non-executive Directors, and to consider the qualifications of the
retiring Directors standing for election at the AGM.

BOARD DIVERSITY POLICY

The Company has adopted an updated Board Diversity Policy which
sets out the approach to achieve diversity of the Board. The Company
recognises and embraces the benefits of having a diverse Board and
sees increasing diversity at the Board level as an essential element in
maintaining the Company’s competitive advantage.

Pursuant to the Board Diversity Policy, the Nomination Committee
will review annually the structure, size and composition of the Board
and where appropriate, make recommendations on changes to the
Board to complement the Company’s corporate strategy and to
ensure that the Board maintains a balanced diverse profile. In relation
to reviewing and assessing the Board composition, the Nomination
Committee is committed to achieving diversity at all levels and will
consider a number of aspects, including but not limited to gender,
age, cultural and educational background, professional qualifications,
skills, knowledge and regional and industry experience.

The Company aims to maintain an appropriate balance of diverse
perspectives that are relevant to the Company’s business growth
and is also committed to ensuring that recruitment and selection
practices at all levels (from the Board downwards) are appropriately
structured so that a diverse range of candidates is considered. The
Board will consider setting measurable objectives to implement the
Board Diversity Policy and review such objectives from time to time to
ensure their appropriateness and ascertain the progress made towards
achieving those objectives.
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PEELAWmS

At present, there is at least one female member on the Board. The
Nomination Committee considered that the Board is sufficiently
diverse and will review the Board Diversity Policy, as appropriate, to
ensure its effectiveness. The Company targets to maintain at least
the current level of female representation on the Board or adjust as
appropriate.

Gender Diversity

The Company values gender diversity across all levels of the Company
and considers that the current gender diversity is satisfactory. The
following table sets out the gender ratio in the workforce of the
Company, including the Board and senior management as at the date
of this annual report.

BAl EFE@TAEL ULMKE - BB
é@f R BERARDEZLM  YENEE
|%RT$“.:T§$@ TUAL B - PAREAR ELRK
HREEERMNNK

EE D
e

(¥l

ARRBRARFBEBEMMERNZTCLRR
BRTMERZTEBRE - TRE}FINAFR
EMARR2BE T (BREFENSMNEE
&) BRI Bl

Female Male

z B

Board £ 14% (1) 86% (6)
Senior Management ESAREEE 33% (1) 67% (2)
Other employees HmES 50% (1) 50% (1)
Overall workforce RS ) 25% (3) 75% (9)

The Company targets to maintain at least the current level of female
representation in the workforce (including senior management). The
Company is not aware of any mitigating factors or circumstances
which make achieving gender diversity across the workforce
(including senior management) more challenging or less relevant.

DIRECTOR NOMINATION POLICY

The Board has delegated its responsibilities and authority for the
selection and appointment of Directors to the Nomination Committee
of the Company.

The Company has adopted a Director Nomination Policy which
sets out the selection criteria and process and the Board succession
planning considerations in relation to the nomination and
appointment of Directors of the Company and aims to ensure that the
Board has a balance of skills, experience and diversity of perspectives
appropriate to the Company and the continuity of the Board and
appropriate leadership at Board level.
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The Director Nomination Policy sets out the factors for assessing the
suitability and the potential contribution to the Board of a proposed
candidate, including but not limited to the following:

o Character and integrity;

o Qualifications including professional qualifications, skills,
knowledge and experience that are relevant to the Company’s
business and corporate strategy;

o Diversity in all aspects, including but not limited to gender,
age (18 years or above), cultural and educational background,
ethnicity, professional experience, skills, knowledge and length
of service;

o Requirements of independent non-executive Directors on
the Board and independence of the proposed independent
non-executive Directors in accordance with the Listing Rules;
and

o Commitment in respect of available time and relevant interest
to discharge duties as a member of the Board and/or Board
committee(s) of the Company.

The Director Nomination Policy also sets out the procedures for
the selection and appointment of new Directors and re-election of
Directors at general meetings.

CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing the corporate governance
functions as set out in the code provision A.2.1 of the CG Code.
During the Year, the Board had reviewed the Company’s corporate
governance policies and practices, training and continuous
professional development of Directors and senior management,
the Company’s policies and practices on compliance with legal and
regulatory requirements, the compliance with the Model Code and
written employee guidelines, and the Company’s compliance with the
CG Code and disclosures in this Corporate Governance Report.
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DIRECTORS’ RE-ELECTION

Code provision B.2.2 of the CG Code states that every director,
including those appointed for a specific term, should be subject
to retirement by rotation at least once every three years. The
independent non-executive Directors of the Company are appointed
for a specific term of 3 years, subject to renewal after the expiry of
the current term.

The circular to shareholders of the Company with notice of the AGM
contains biographical details of all the Directors proposed to be
re-elected at the meeting to enable shareholders of the Company to
make an informed decision on the re-election of Directors.
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ATTENDANCE RECORD OF DIRECTORS AT

MEETINGS

The attendance record of each Director at the Board and Board
Committee meetings and the general meetings of the Company
held during the year ended 31 December 2025 is set out in the table
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below:
Meeting attended/held
R/ BTEERY
Annual/
Extraordinary
Audit  Remuneration Nomination General
Board Committee Committee Committee Meetings
RREF/
28 ERZEE yMzES REZEE BRAE
Executive Directors HITES
Mr. Hong Yupeng REERE
(Appointed on 5 September 2025and (202559 A5BER (T -
redesignated on 28 October 2025) WHA2025F10728A ) 5/5 - - - 171
Mr. Lui Cheuk Hang Henri mEERE
(Appointed on 21 November 2025) (2025511 A21 A EZ () N - - - 000
Mr. Chan Cheong Yee REZLE
(Resigned on 1 February 2026) (R2026%2R1HEHT) 711 - - - Wy
Non-executive Directors FHTES
Mr. Cai Wensheng BXhRE
(Appointed on 5 September 2025) (R202559A5REZ ) 45 - - - 1/1
Mr. Cheng Shengjie REBALE
(Resigned on 8 September 2025) (720259 ASHEIT) 6/6 - - - 17n
Mr. Choi Koon Ming EHAALE
(Resigned on 8 September 2025) (R2025F9 A8HET) 56 - - - 10
Ms. Xiao Ruimei EECEY
(Resigned on 8 September 2025) (#2025 9 A8H &) 6/6 - - 1N 0/
Independent Non-executive Directors  BI F#H7EE
Prof. Li Jin FEHR
(Appointed on 21 November 2025) (P20255 1M A21BEZ ) 1/1 00 000 00 0/0
Ms. Hsieh Ya-fang EEY:E
(Appointed on 5 September 2025) (R202559A5REZ 1) 25 0/0 1/1 000 1/1
Mr. Li Jianbin FRERE
(Appointed on 5 September 2025) (202559 A5ABZ ) 25
Dr. Zhu Haokang RERET
(Appointed on 5 September 2025 and (R20255F9ASHEZAE -
Resigned on 21 November 2025) BH2025511F21BEHT) 44 0/0 n 0/0 n
Mr. Tong Yun Lung EHRRE
(Resigned on 8 September 2025) (R2025F9A8ABHT) 6/6 N 2 33 01
Mr. Sze Tak Chi Xty
(Resigned on 8 September 2025) (202549 A8HET) 6/6 22 22 33 17
Mr. Sui Fuxiang BRELE
(Resigned on 8 September 2025) (20259 AA BT 0/6 02 0/0 03 0
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Apart from regular Board meetings, the Chairman also held a meeting
with the independent non-executive Directors without the presence of
other Directors during the Year.

Although some Directors were unable to attend the annual general
meeting due to other personal or business commitments, there
were a sufficient number of Directors present at the annual general
meeting to enable the Board to develop a balanced understanding of
the views of the shareholders of the Company.

DIRECTORS’ RESPONSIBILITY FOR THE FINANCIAL
STATEMENTS

The Directors acknowledge their responsibility to prepare financial
statements which give a true and fair view of the state of affairs of
the Company in accordance with International Financial Reporting
Standards and the disclosure requirements of the Hong Kong
Companies Ordinance for each financial year and to present
the interim results, annual financial statements, and related
announcements to shareholders.

The Directors are not aware of any material uncertainties relating
to events or conditions that may cast significant doubt upon the
Company'’s ability to continue as a going concern. The statement
of the independent auditors of the Company about their reporting
responsibilities on the financial statements is set out in the
Independent Auditors’ Report on pages 66 to 71.

RISK MANAGEMENT AND INTERNAL CONTROLS

The Board acknowledges its responsibility for the risk management
and internal control systems and reviewing their effectiveness. Such
systems are designed to manage rather than eliminate the risk of
failure to achieve business objectives, and can only provide reasonable
and not absolute assurance against material misstatement or loss.

The Board has the overall responsibility for evaluating and
determining the nature and extent of the risks it is willing to take in
achieving the Company’s strategic objectives, and establishing and
maintaining appropriate and effective risk management and internal
control systems.
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The risk management and internal control systems are in place at the
Company level. The Company has a comprehensive risk management
and internal control policy which includes procedures requiring
regular performance of various risk analysis on the Company’s
investment portfolios and close monitoring of the investment
portfolios against the Company’s investment objective, policies and
restrictions.

The investment committee of the Company (the “Investment
Committee”), which consists of our Chairman and the two executive
Directors, is primarily responsible for monitoring the risks relating to
the Company’s investment portfolios, including reviewing whether
the investment objectives, policies and restrictions are being followed
by the investment team of the Company. In case of any deviation
relating to the investment portfolios, the Investment Committee will
discuss such deviations with the investment team immediately and
monitor remedial action. For all material deviations, the Investment
Committee will formulate recommendations to the Board on the
appropriate remedial actions to be taken. The Investment Committee
reviews the Company’s investment portfolios on a monthly basis, or
more regularly if required.

The company secretary is primarily responsible for overseeing the
compliance and operational risks. The company secretary reviews
compliance and operational risks on a regular basis and escalates any
material issues to the Board.

The Board, as supported by the Investment Committee, the Audit
Committee and the management, reviewed the risk management
and internal control systems, including the financial, operational
and compliance controls, for the Year, and taking into account the
internal audit review performed by the Company, considered that
such systems are effective and adequate. The annual review also
covered the financial reporting and staff qualifications, experience and
relevant resources.
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RISK MANAGEMENT AND INTERNAL CONTROL IN
RELATION TO DIGITAL ASSETS

The Company’s investment activities are governed by a formally
adopted investment policy (the “Investment Policy”) with certain
provisions in relation to the investment of digital assets. Pursuant
to the Investment Policy, our key objectives with respect to the

investment of digital assets are as follows: —

i

(ii)

(iii)

Investment Objectives: To achieve long-term capital appreciation
through strategic investments in a diversified portfolio of
cryptocurrencies and/or other digital assets.

Permissible Investments: These include (i) major cryptocurrencies
(e.g., Bitcoin, Ethereum); (ii) other established digital assets
and tokens listed and actively traded on at least two major
cryptocurrency exchanges (i.e. those ranked within the
global top 20 by trading volume) with a market capitalization
of at least USD100 million; (iii) cryptocurrency-related
exchange-traded funds (ETFs) listed on The Hong Kong Stock
Exchange, The New York Stock Exchange or NASDAQ; and (iv)
regulated real world assets (RWA) tokenization projects.

Prohibited Investments: The Investment Policy explicitly prohibits
investments in digital assets associated with illegal activities,
privacy coins where ownership is completely untraceable, and
any instruments that would expose the Company to unlimited
liability.

Risk management in relation to the investments of digital assets is
overseen by the Board and implemented by a dedicated Investment

Committee. Key measures include:

)

Defined Risk Limits: The Investment Policy sets certain limits
on portfolio concentration (e.g., maximum ratio of on the
aggregate value of all digital assets, maximum value of a digital
asset), in addition to the investment concentration limits as set
out in Rule 21.04(3) of the Listing Rules.

Counterparty Risk Management: All transactions will be
executed through reputable and regulated (where applicable)
digital asset exchanges and custodians. The Company will
perform due diligence on all counterparties before engagement
and continuously monitor their financial health and security
practices.
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(iii)  Liquidity Management: The Company maintains a balanced
portfolio with a portion allocated to highly liquid assets to meet
potential obligations.

The same as other investments held by the Company, all investment
proposals in relation to digital assets will undergo detailed review by
the Investment Committee, and the Board has ultimate responsibility
and authority for approving the overarching Investment Policy and any
material changes to the investment strategy.

Mr. Cai Wensheng, our Chairman and non-executive Director, is a
prominent and highly respected figure in the Al and Web 3.0 sector,
with abundant, hands-on experience in making strategic investments
in digital assets. His proven track record and industry insight are
instrumental in guiding the Company’s overall strategic direction. The
detailed biography of Mr. Cai could be found on pages 23 to 24.
Going forward, if the Company expands its investments on digital
assets, it will consider recruiting a dedicated trader with hands-on
experience in trading digital assets and/or an investment manager
with a proven track record in digital assets.

The Company employs a multi-layered custody solution to safeguard
its holdings in digital assets as follows:

(i)  Primary Custody: For those digital assets that do not require
active trading, they will be held in “cold storage” custody
accounts with a qualified custodian (e.g.: OSL Digital Securities
Limited and HashKey Custody Services Limited) insured against
theft and cybercrime, i.e. keeping the cryptocurrency private
keys completely offline, away from the Internet, to minimize the
risk of the wallet being hacked and the cryptocurrency being
stolen by other Internet users.

(i)  Operational Wallet: For those digital assets that require active
trading, they will be held in “hot wallets” with reputable
exchanges (e.g.: OSL Exchange and HashKey Exchange), with
strict transactional limits and multi-signature authorization
protocols requiring approval from multiple designated officers.

(iiiy Internal Controls: Regular reconciliations will be performed
between exchange/custodian records and the Company’s
internal books for each day when there is a relevant trade
of digital assets and on a monthly basis. If necessary, the
Company may also engage a professional audit firm to conduct
independent audits of the custody arrangements from time to
time.
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ANTI-CORRUPTION AND WHISTLE-BLOWING
MECHANISMS

The Company has a whistleblowing mechanism in place for
employees and relevant third parties who deal with the Company to
raise concerns and report any misconduct and violation of rules in
confidence and anonymity to any member of the Audit Committee.
Investigation will be made on such reported incidents and an
appropriate course of action will be determined in response. Regular
review of the whistleblowing mechanism is conducted to monitor
its effectiveness from time to time. The Company also adopts a zero
tolerance approach against all forms of bribery and corruption, and
abides by the applicable laws and regulations to prevent bribery,
corruption, money laundering and fraud in its business operation.

AUDITORS’ REMUNERATION

The statement of the independent auditors of the Company about
their reporting responsibilities for the Company’s financial statements
for the Year is set out in the section headed “Independent Auditors’
Report” in this annual report.

During the Year, the remuneration paid or payable to the Company’s

independent auditors, Elite Partners CPA Limited, for audit services
isHK$450,000, and non-audit service is HK$50,000 respectively.

COMPANY SECRETARY

Mr. Lin Cheng is the company secretary of the Company.

All Directors have access to the advice and services of the company
secretary on corporate governance and board practices and matters.

For the year ended 31 December 2025, Mr. Lin has undertaken not

less than 15 hours of relevant professional training in compliance with
Rule 3.29 of the Listing Rules.
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SHAREHOLDERS’ RIGHTS

Procedures for shareholders to convene an extraordinary general
meeting

There are no provisions allowing shareholders to propose new
resolutions at the general meetings under the Cayman Islands
Companies Law (2013 Revision). However, shareholders are
requested to follow Article 25.3 of the Articles of Association of the
Company. Pursuant to Article 25.3 of the Articles of Association of
the Company, general meetings shall be convened on the written
requisition of any member of the Company specifying the objects of
the meeting and signed by the requisitionist(s), provided that such
requisitionist(s) hold as at the date of deposit of the requisition not
less than ten per cent of the net asset value of the shares of the
Company which carry the right to vote at general meetings 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 to be
held within a further 21 days, 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 after the 21 days 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.
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Procedures for shareholders to propose a person for election as a
Director

The provisions for a shareholder to propose a person for election
as a Director of the Company are laid down in Article 34.3 of the
Company'’s Articles of Association. No person other than a Director
retiring at the meeting shall, unless recommended by the Board for
election, be eligible for election as a Director at any general meeting
unless a notice in writing of the intention to propose such person
for election as a Director, signed by a shareholder (other than the
person to be proposed for election as a Director) duly qualified to
attend and vote at the meeting for which such notice is given, and a
notice in writing signed by such person of his willingness to be elected
shall have been lodged at the registered office of the Company. The
minimum length of the period during which such notices are given
shall be at least seven (7) days and the period for lodgement of such
notices shall commence on the day after the dispatch of the notice
of the general meeting appointed for such election and end no later
than seven (7) days prior to the date of such general meeting.

PUTTING FORWARD ENQUIRIES TO THE BOARD

Shareholders may send written enquiries or request to the Company,
for the attention of Company Secretary, by fax: (852) 2529 8188, or
mail to 20/F., CAl Building, 54-58 Electric Road, Tin Hau, Hong Kong.

COMMUNICATION WITH SHAREHOLDERS

The Company considers that effective communication with
shareholders is essential for enhancing investor relations and
investor understanding of the Company’s business performance and
strategies. The Company has adopted a shareholders’ communication
policy which sets out various communication channels to maintain
transparency, ensure that the Shareholders and other investors have
timely access to any information on material developments of the
Company, thereby facilitating their understanding of the Company'’s
performance and prospects. The Company endeavours to maintain
an on-going dialogue with shareholders and in particular, through
annual general meetings or other general meetings.

The Chairman of the Board and Chairman of the Audit Committee,
Remuneration Committee and Nomination Committee will make
themselves available at the annual general meeting to meet with the
shareholders and answer their enquiries.
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To promote effective communication, the Company maintains
a website at www.cai-corp.com, where up-to-date information
and updates on the Company’s financial information, corporate
governance practices and other information are available for public
access.

During the Year, the Company has reviewed the implementation
and effectiveness of the shareholders’ communication policy through
discussions amongst Board members during board meetings. The
Company has reviewed communication activities and engagement
with Shareholders conducted during the Year and was satisfied
with the implementation and effectiveness of the shareholders’
communication policy which allowed Shareholders to engage actively
with the Company.

DIVIDEND POLICY

The Company has adopted a dividend policy (the “Dividend
Policy”) on payment of dividends. The Company does not have any
pre-determined dividend payout ratio. Depending on the financial
conditions of the Company and the conditions and factors as set out
in the Dividend Policy, dividends may be proposed and/or declared by
the Board during a financial year and any final dividend for a financial
year will be subject to the shareholders’ approval.

CONSTITUTIONAL DOCUMENTS

During the Year, the Company has not made any changes to its
Memorandum and Articles of Association. An up-to-date version of
the Company’s Memorandum and Articles of Association is available
on the websites of the Company and the Stock Exchange.
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Independent Auditor’s Report
RS GlIE S

elite
= partners

To the members of CAl Corp (Formerly known as “China New
Economy Fund Limited”)

(An exempted company incorporated in the Cayman Islands with
limited liability)

OPINION

We have audited the consolidated financial statements of CAl
Corp (formerly known as”China New Economy Fund Limited”)
(the “Company”) and its subsidiary (collectively referred to as
the “Group”) set out on pages 72 to 155, which comprise the
consolidated statement of financial position as at 31 December
2025, and the consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes in
equity and the consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including
material accounting policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
International Financial Reporting Standards (“IFRSs”) issued by the
International Accounting Standards Board (“IASB”) 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 International Auditing and
Assurance Hong Kong Institute of Certified Public Accountant (the
“HKICPA"). Our responsibilities under those standards are further
described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of
the Company in accordance with the HKICPA's Code of Ethics for
Professional Accountants (the “Code”), and we have fulfilled our
other ethical responsibilities in accordance with the Code. We believe
that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.
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KEY AUDIT MATTERS

Independent Auditor’s Report
B 2B RS

BAREXEER

Key audit matters are those matters that, in our professional BRBEZEEIREETSHMZENE - HER
judgement, were of most significance in our audit of the consolidated ~HIMMGREMISHRENERZZAEENEE -
financial statements of the current period. These matters were UWEFEDRESEZEEGEMBHREEE
addressed in the context of our audit of the consolidated financial EZERFEITEIE  MESZ T SHILFEIERE
statements as a whole, and in forming our opinion thereon, and we HEJFER o

do not provide a separate opinion on these matters.

Key audit matter

PR EZ SR

Carrying amounts of unlisted investments

FEMRERMEE

As disclosed in Note 16 to the consolidated financial
statements, the investment portfolio includes investments
in unlisted investments.

Hasr e B mERMT6M I - REMAEGBENIELTR
BWIRE °

We identified the carrying amounts of unlisted investments
as a key audit matter due to the significance of these
investments in the consolidated financial statements, and
because determining the valuation methodology and
the inputs involved estimation uncertainty and required
significant judgement to be applied by the board of
directors.

EERTEHF LI TRENGEHER —HAREREE  RAR
ERIZEREEGEMBHRERPEEN  UREE®RES
ERBAESRSENGA T REELEFTEESSERER
H -

==

How our audit addressed the key audit matter

R EZF R

Our procedures in relation to the carrying amounts of
unlisted investments included:

BEERNELMHREREAENEFEE

o Obtained understanding the design and operating
effectiveness of the financial reporting controls we
considered significant in the valuations and model
approval process;

. BEREERREMERMERERIEREEERAT
BWMEEENRAREBUER

e Assessed the valuation methodologies applied for
appropriateness against accepted market practice;
. AHEFTEANEETEZRE & ARNTIHEN




Independent Auditor’s Report
i%ﬁ@%%ﬁ%
!

Key audit matter How our audit addressed the key audit matter
R ERER W E R R E L E IR

o Compared the assumptions used in the
Company’s models and methodologies to
independent external sources where possible;

o e BERARR R JTART R RER EE 7 B IMER AR
R (47 Al &8

o Assessed the valuation techniques and inputs
used, particularly where valuation inputs were
unobservable;

o  FHMEFTAMAERMEBAE  FHHEEHERAE
AT B2R

o Reconciled input data to supporting evidence,
such as latest financial information/statements
approved by independent auditors;

. L A BUR BT FEER IR - DN 4 0B L AR BRI L&
BB ER WK

o Compared the recent transaction price with the
valuation basis provided by management; and
. BN S EREERERENEERER &

o Evaluated the adequacy of financial statement
disclosures.

s FHEMBHMERZIBBRLRED °
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OTHER INFORMATION

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

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

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

RESPONSIBILITIES OF DIRECTORS AND THOSE
CHARGED WITH GOVERNANCE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

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

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

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

Independent Auditor’s Report
B 2B RS
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Independent Auditor’s Report
RS S GllE S

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

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

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

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

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

o Evaluate the appropriateness of accounting policies used

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

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

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

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

The engagement partner on the audit resulting in the independent
auditor’s report is Mr. Siu Jimmy with practising certificate number:
PO5898.

Elite Partners CPA Limited
Certified Public Accountants

Hong Kong, 16 March 2026

Unit 1503, 15/F,
Jubilee Centre,

18 Fenwick Street,
Wan Chai,

Hong Kong
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
iR e B L H A 2 E W R

| For the year ended 31 December 2025 HZE2025F12A31H L FE

2025 2024
20254 20244
Notes HK$ HK$
B 5 BT B
REVENUE PN 5 22,788 759,920
Changes in fair value of financial assets at 1R AF{EiE @878 2
fair value through profit or loss STREEZATFEE 6 (18,703,876) (17,515,762)
Other operating expenses HipZEMRY 7(a) (12,934,119) (12,065,736)
OPERATING LOSS EEEER (31,615,207) (28,821,578)
Finance costs 87 7% Bl AR 7(b) (54,615) (156,953)
LOSS BEFORE TAX BRI AT ES 18 (31,669,822) (28,978,531)
Income tax FTiSH: 11 = -
LOSS AND TOTAL COMPREHENSIVE KAREREEAEN
LOSS FOR THE YEAR ATTRIBUTABLE ERNEERIHEEIBEE
TO EQUITY HOLDERS OF THE
COMPANY (31,669,822) (28,978,531)
LOSS PER SHARE ATTRIBUTABLE TO AATEREEAENL
EQUITY HOLDERS OF THE COMPANY &R E5iE 12
— Basic (Restated for 2024) - EAR (0245 & &E5) (0.021) (0.021)
— Diluted (Restated for 2024) — 58 (2024555 E5)) (0.021) (0.021)
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Consolidated Statement of Financial Position

e MBR R

As at 31 December 2025 72025912 A31H

2025 2024
20254 2024%F
Notes HK$ HK$
P 5 BT BT
NON-CURRENT ASSETS FRBEE
Leasehold improvements HEMERE 13 1,250,000 -
Right-of-use assets FAEEE 14(a) 1,651,501 181,847
Prepayments and deposits AR RERIES 15 180,000 -
Total non-current assets ERBEELE 3,081,501 181,847
CURRENT ASSETS REBEE
Prepayments and deposits AR RIERIES 15 315,832 893,418
Amount due from brokers JE UL 4% 40 AFRIE 15 27,568,207 8,074,074
Financial assets at fair value through EAFESER Tﬁﬁn@JﬁEZ
profit or loss EREE 16 202,687,402 42,960,053
Cash and cash equivalents RekReFE 18 29,148,723 13,007,593
Total current assets MEVEELE 259,720,164 64,935,138
CURRENT LIABILITIES nEBEE
Other payables and accruals HEh e e R ERTE A 19 1,792,216 3,459,664
Amount due to a related party FET — % BB B 77 5K I8 20 - 600,000
Lease liabilities HEAR 14(b) 976,360 197,899
Total current liabilities mEIBEEE 2,768,576 4,257,563
NET CURRENT ASSETS REBEEFE 256,951,588 60,677,575
TOTAL ASSETS LESS CURRENT EERERRBER
LIABILITIES 260,033,089 60,859,422
NON-CURRENT LIABILITIES FkRBEE
Lease liabilities HEBFE 14(b) 697,954 -
Total non-current liabilities ERBBERE 697,954 =
Net assets EEEE 259,335,135 60,859,422
EQUITY =
Issued capital B 21T A 22 79,182,016 52,788,011
Reserves (E 180,153,119 8,071,411
L N
Total equity WS AE 259,335,135 i
NET ASSET VALUE PER SHARE BREEFE 0.13

Cai Wensheng

50y BN
Director Director
- 4

Hong Yupeng *




Consolidated Statement of Changes in Equity
VY L RS

| For the year ended 31 December 2025 HZE2025F12A31H L FE

Share
Issued Share Distributable options  Accumulated
capital premium reserve reserve losses Total
ERTRA BRoEE TEHIREE BRERE ZitEiE @zt
HK$ HK$ HK$ HK$ HK$ HK$
BT BT BT BT BT BT
(Note 22) (Note 22) (Note) (Note 21)

(MEE22) (Fit3£22) (Fit3E) GEY

At 1 January 2024 20241818 52,788,011 256,798,043 15,427,143 558,500  (235,733,744) 89,837,953
Loss and total comprehensive ~ AFEEBRZHEER
loss for the year k| - - - - (28978531)  (28,978,531)

At 31 December 2024 and at 72024 12A318 K

1 January 2025 202551 A1H 52,788,011  256,798,043*  15,427,143* 558,500* (264,712,275)* 60,859,422
Rights issue AR 26,394,005 203,751,530 - - - 230,145,535
Lapsed of equity-settled NEREENOROEH

share-based payment XM - - - (558,500) 558,500 -
Loss and total comprehensive ~ AFEEERZHEEE

loss for the year BE - - - - (31,669,822) (31,669,822
At 31 December 2025 120255124318 79,182,016  460,549,573*  15,427,143* -* (295,823,597) 259,335,135

* These reserve accounts comprise the reserves of HK$180,153,119 (2024: * HWERBREREGAVEMRARAZHE
HK$8,071,411) in the consolidated statement of financial position. 180,153,119/ 7t (20244 : 8,071,411/87T) °

Note: Distributable reserve is a balance of credit derived from capital reduction which may Mt @ Al RGBS EE R0 8) B A R AEDR T E

be utilised by the directors of the Group. It gives greater flexibility to the Group to EZEIRBE WANEER KRS IRRE R
declare dividends and/or to undertake any corporate exercise which requires the use of EITERNAEDRAERS REFHE R EHRERE
distributable reserves in the future. REEE ©
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Consolidated Statement of Cash Flows

4538

W N

BE&EmhEax

For the year ended 31 December 2025 #;Z2025%F12831H IFFE

2025 2024
20255 20244
Notes HK$ HK$
B & BT BT
CASH FLOWS FROM OPERATING BETDRBZRERE
ACTIVITIES
Loss before tax B i AT S 18 (31,669,822) (28,978,531)
Adjustment for: BATIER #HE -
Finance cost B 75 A AR 54,615 156,953
Bank interest income RITH B WA (22,788) (55,509)
Depreciation of leasehold improvements ~ FAEEEEFE 250,000
Depreciation of right-of-use assets FREEENE 512,147 1,237,700
Net realised loss on financial assets at BATEEBERIE L
fair value through profit or loss TREEDER
B8 %5 5,270,047 3,541,193
Net unrealised loss on financial assets at A FEFEBERVIERZ
fair value through profit or loss PRIEERFRERE
R 13,433,829 13,974,569
Operating cash flows before movements  &EE ¢ EHAIKERERE
in working capital (12,171,972) (10,123,625)
Acquisition of financial asset at fair value ~ BBEIZATFEBBRIBRIIE
through profit or loss TREE (195,015,967) (4,840,093)
Proceeds from disposals of financial assets H&EIZAFEE BIEZFHIE 2
at fair value through profit or loss SREEMSHKIEA 16,584,742 10,704,743
Changes in prepayments and deposits FERNFRIERIESES 397,586 929,639
Repayment to a related party BE— R 58 (600,000) (500,000)
Change in amount due from brokers JEUM A 42 AFRIBE B (19,494,133) 276,639
Change in accruals and other payable JEETE R K HA B TRIEE H) (1,667,448) 612,338
Cash used in operations EIEFTAIR® (211,967,192) (2,940,359)
Interest received B U F B 22,788 55,509
Net cash flows used in operating EETHMARERERE
activities (211,944,404) (2,884,850)
CASH FLOW FROM INVESTING REZHFBZRERE
ACTIVITIES
Acquisition of leasehold improvements BEHEMERE (1,500,000)

Net cash flow used in investing activities

RERDFARSREFE

(1,500,000)




Consolidated Statement of Cash Flows
L BABRSRES
l | For the year ended 31 December 2025 HZE2025F12A31H L FE
y

2025 2024
20254 20244
Notes HK$ HK$
hE=d BT BT
CASH FLOWS FROM FINANCING METBHREZRERE

ACTIVITIES
Proceeds from rights issue AR FT1S 5KIE 230,947,547 -
Rights issue expenses AR 2 (802,012) -
Interest paid BB (54,615) (156,954)
Repayment of principal portion of lease EEHEEENTEH Y

liabilities (505,386) (1,260,031)
Net cash flows generated from/ BMETEME (TR B

(used in) financing activities REEE 229,585,534 (1,416,985)
NET INCREASE/(DECREASE) IN CASH HeERBRSSEEM CRD)

AND CASH EQUIVALENTS FEE 16,141,130 (4,301,835)
Cash and cash equivalents at beginning REEYHeRRASEE 13,007,593 17,309,428
CASH AND CASH EQUIVALENTS AT AEERBERBESEE

END OF YEAR 29,148,723 13,007,593
ANALYSIS OF BALANCES OF CASH RERBESHEEHRI T

AND CASH EQUIVALENTS

— Cash at banks —RITIE S 29,148,723 13,007,593
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2.1

Notes to Consolidated Financial Statements

CORPORATION INFORMATION

CAl Corp (formerly known as “China New Economy Fund
Limited”) (the “Company”) was incorporated in the Cayman
Islands on 1 February 2010 under the Companies Law of the
Cayman Islands as an exempted company with limited liability
and its shares are listed on The Stock Exchange of Hong Kong
Limited. The Company was established for the purpose of acting
as a closed-ended investment company.

The Company's registered office is at P.O. Box 309, Ugland
House, South Church Street, George Town, Grand Cayman
KY1-1104, Cayman lIslands. The principal place of business of
the Company is at 20/F, CAl Building, 54-58 Electric Road, Hong
Kong.

The principal investment objective of the Company and
its subsidiary (collectively referred to as the “Group”) is to
achieve long-term capital appreciation through investing our
funds globally in a diversified portfolio of investment products
including listed and unlisted securities and other investments in
different industries with a focus on Al and Web3 sectors.

BASIS OF PREPARATION

These consolidated financial statements have been prepared
in accordance with International Financial Reporting Standards
("IFRSs") as issued by the International Accounting Standards
Board (“IASB") and the disclosure requirements of Appendix D2
of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”). They
have been prepared under the historical cost convention, except
for financial assets at fair value through profit or loss which
have been measured at fair values. The financial statements are
presented in Hong Kong dollar (“HK$") except when otherwise
indicated.
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Notes to Consolidated Financial Statements
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2.2 APPLICATION OF AMENDMENTS TO 2.2 ERBBEIEHREER ([ B

78

INTERNATIONAL FINANCIAL REPORTING
STANDARDS (“IFRSs")

Amendments to IFRSs that are mandatorily effective for the
current year

In the current year, the Group has applied the following
amendments to IFRSs issued by the IASB for the first time,
which are mandatorily effective for the Group’s annual period
beginning on 1 January 2025 for the preparation of the financial
statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to IFRSs in the current year
has had no material impact on the Group’s financial positions
and performance for the current and prior years and/or on the
disclosures set out in these financial statements.

CAI Corp / Annual Report 2025
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Notes to Consolidated Financial Statements

2.3 NEW AND AMENDMENTS TO IFRSs IN ISSUE
BUT NOT YET EFFECTIVE

The Group has not early applied the following new and
amendments to IFRSs that have been issued but are not yet

effective:
Amendments to IFRS 1, Annual Improvement to IFRS
IFRS 7, IFRS 9, Accounting Standards —
Volume 11
Amendments to IFRS 9 Amendments to the Classification
and IFRS 7 and Measurement of Financial
Instrument’
Amendments to IFRS 9 Contracts Referencing
and IFRS 7 Nature-dependent Electricity!
IFRS 18 Presentation and Disclosure in
Financial Statements?
IFRS 19 and its Subsidiaries without Public
amendments Accountability: Disclosures?
Amendments to IAS 21 Translation to a Hyperinflationary
Presentation Currency?
Amendments to IFRS 10 Sale or Contribution of Assets
and IAS 28 between an Investor and its

Associate or Joint Venture®

i Effective for annual periods beginning on or after 1 January 2026.
2 Effective for annual periods beginning on or after 1 January 2027.
3 Effective for annual periods beginning on or after a date to be determined.

The new standards and amendments listed above did not have
any material impact on the amounts recognised in prior periods
and are not expected to significantly affect the current or future
periods.
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Notes to Consolidated Financial Statements
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2.4 MATERIAL ACCOUNTING POLICY 24 ERETTHERESR

80

INFORMATION

Fair value measurement

The Group measures its equity instruments at fair value at
the end of each reporting period. Fair value is the price that
would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the
measurement date. The fair value measurement is based on the
presumption that the transaction to sell the asset or transfer the
liability takes place either in the principal market for the asset
or liability, or in the absence of a principal market, in the most
advantageous market for the asset or liability. The principal
or the most advantageous market must be accessible by the
Group. The fair value of an asset or a liability is measured using
the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants
act in their economic best interest.

A fair value measurement of a non-financial asset takes into
account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by
selling it to another market participant that would use the asset
in its highest and best use. The Group uses valuation techniques
that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising
the use of relevant observable inputs and minimising the use of
unobservable inputs.
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2.4 MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

Fair value measurement (Continued)

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

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

Level 2 — based on valuation techniques for which the
lowest level input that is significant to the fair value
measurement is directly or indirectly observable

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

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

Impairment of non-financial assets

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

An impairment loss is recognised only if the carrying amount
of an asset exceeds its recoverable amount. In assessing value
in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks
specific to the asset. An impairment loss is charged to the
statement of profit or loss and other comprehensive income
in the period in which it arises in those expense categories
consistent with the function of the impaired asset.

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

CAI Corp / Annual Report 2025

FEMEERE

WEBRBERHTRELAREE (T
BRESRBEE) ETFERERHE - Bl
SRHFTEENAKEEE - EEA KD
CHEEEEIRSELEMNEREE
RAFEREEXRA (ABRERE)M
AE WEREEMEE  FRIFFR
BEYEESHBARE EBIRNEM
BEXBERRNBRESRA  EILBER
T AKNEeERKEEMB RS E
HEEBERE -

BEBRENEERTERRTKRDS
IR - N EEREER - f5t R
KRERELATRRREMIGZFEHNE
KEHEEEMEEFERRNBATRR
KPR ERE - BEBERELNEAE
BakHb2mEaRTEDBRERE
R —ER R HRE B Rk o

REREMRBFEBECSTRBRBE
ERAREBRTIBFEXDHLD -
BB RFHE AfSFTATRE S5 - 8
ERRNEE (MERIN REEBEES
RANEEZEER KL SN N
HERD  EROROBEIESRE
RBEFELEE EERBERRN
ERNREE IR ERITE #H) -
BEBENERRELERRETABRDR
HivzmhamR (EEMBRRPFEE
MEBEER)  RIFEENEM[RSHIE
ERBERT  REBENBELEREZE
HEENHBESHBRRARK -



Notes to Consolidated Financial Statements

2.4 MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

Leases

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

Group as a lessee

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

(@)  Right-of-use assets

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

If ownership of the leased asset transfers to the Group by
the end of the lease term or the cost reflects the exercise
of a purchase option, depreciation is calculated using the
estimated useful life of the asset.
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2.4 MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

Leases (Continued)

Group as a lessee (Continued)

(b)

Lease liabilities

Lease liabilities are recognised at the commencement date
of the lease at the present value of lease payments to be
made over the lease term. The lease payments include
fixed payments (including in-substance fixed payments)
less any lease incentives receivable, variable lease payments
that depend on an index or a rate, and amounts expected
to be paid under residual value guarantees. The lease
payments also include the exercise price of a purchase
option reasonably certain to be exercised by the Group
and payments of penalties for termination of a lease, if
the lease term reflects the Group exercising the option
to terminate the lease. The variable lease payments that
do not depend on an index or a rate are recognised as
an expense in the period in which the event or condition
that triggers the payment occurs. In calculating the
present value of lease payments, the Group uses its
incremental borrowing rate at the lease commencement
date because the interest rate implicit in the lease is not
readily determinable. After the commencement date,
the amount of lease liabilities is increased to reflect the
accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease liabilities
is remeasured if there is a modification, a change in the
lease term, a change in the lease payments (e.g., changes
to future lease payments resulting from a change in an
index or rate) or a change in the assessment of an option
to purchase the underlying asset.
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Notes to Consolidated Financial Statements

2.4 MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

Leases (Continued)
Group as a lessee (Continued)
(©)  Short-term leases and leases of low-value assets

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

Lease payments on short-term leases and leases of
low-value assets are recognised as expense on a
straight-line basis over the lease term.

Investments and other financial assets
Initial recognition and measurement

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

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

e B HmRME

24 EXRETHBEREN (&)

HE (3
EEEEBABEA ()
© MHHEREKEEEZHE

AEEKEHHERAHREEARN
EpnEmErnaBas (el
ERMBERETESA T —@EA%K
AT XANBEREEEENH
g5 EKEEEEHEMIHRT
ERNERREBENRAREHE

/fgo

RHHENEENR R EEBEEE
HEEHBARNREREER SRR
i o

RERHEMEMEE
WL EZR 2

TRMEERVRERR D BARRIZE
HRAGERZAFEEBERIIRK -

TREENVRERE 2 0BERT &/
BEZANEZREFBMAASEEIE
ZETMEECEBRAME - R
SEAMEXRDKAKECDEATAE
EXBMERDFEZATEENAZE
ZRUGRIRIN - REB IR AFE N
(WEREELIFRRAFEEBRZES
RIRPGEAESRAE - PEREX
MEK D KA EEE EAATREEA,
B8 5 R WRIR - T iRIETE X
R FTEBR - R B 75 .
HREENIZERITE . .




Notes to Consolidated Financial Statements

e WS HRRMT

2.4 MATERIAL ACCOUNTING POLICY 24 ERETHERER (8)
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INFORMATION (CONTINUED)

Investments and other financial assets (Continued)
Initial recognition and measurement (Continued)

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

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

All regular way purchases and sales of financial assets are
recognised on the trade date, that is, the date that the Group
commits to purchase or sell the asset. Regular way purchases
or sales are purchases or sales of financial assets that require
delivery of assets within the period generally established by
regulation or convention in the marketplace.
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2.4 MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

Investments and other financial assets (Continued)
Subsequent measurement

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

Financial assets at fair value through profit or loss

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

This category includes derivative instruments and equity
investments which the Group had not irrevocably elected to
classify at fair value through other comprehensive income.
Dividends on equity investments classified as financial assets at
fair value through profit or loss are also recognised as revenue
in the consolidated statement of profit or loss and other
comprehensive income when the right of payment has been
established, it is probable that the economic benefits associated
with the dividend will flow to the Group and the amount of the
dividend can be measured reliably.

Financial assets at amortised cost (debt instruments)

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

e B HmRME

24 EXREFBRER (H)

RERHEMERMEE (H)

HAEiE

TREENHEABNDEFHEHOTOR
e :

BAFEEBRzIIRZ T BEE

BRHEBBRSIRZ EREENE
BHMBHRKRRATFEIE MERF
EZHFENRNGABRa MEMEEK

Z BRI BN BT R R
DERBAFEFAREMEE S 20T
ETARBERE SNFTROHET
MERSHEEBENRRAEER
AREE - BRE SR SEHETE
B 2BRRBEAFESEERINEZS
BEECRBERERENTNGEAERRR
Hth 2 1 Y s R FERR A M

REBHKAIFEZ T BEZE (BFTA)

BBMERANI R EMEEERRAE
RN FORFT EWAETRE - Wa B
BRABEERLER B8] SR ER
R RHEREMEEKRERTHER -




Notes to Consolidated Financial Statements

e WS HRRMT

2.4 MATERIAL ACCOUNTING POLICY 24 ERETHERER (E)

88

INFORMATION (CONTINUED)

Derecognition of financial assets

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

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

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

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

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

INFORMATION (CONTINUED)

Impairment of financial assets

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

General approach

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

At each reporting date, the Group assesses whether the credit
risk on a financial instrument has increased significantly since
initial recognition. When making the assessment, the Group
compares the risk of a default occurring on the financial
instrument as at the reporting date with the risk of a default
occurring on the financial instrument as at the date of
initial recognition and considers reasonable and supportable
information that is available without undue cost or effort,
including historical and forward-looking information.
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INFORMATION (CONTINUED)

Impairment of financial assets (Continued) SRMEENRME (&)
General approach (Continued) — 5% ()
The Group considers a financial asset in default when RAEERR  ME DN KB EHI0H -

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

Financial assets at amortised cost are subject to impairment
under the general approach and they are classified within the
following stages for measurement of ECLs.

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

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

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

INFORMATION (CONTINUED)

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as
financial liabilities at fair value through profit or loss, loans and
borrowings, payables, or as derivatives designated as hedging
instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in
the case of loans and borrowings and payables, net of directly
attributable transaction costs.

The Group's financial liabilities include other payables and
accruals, amounts due to brokers and lease liability.

Subsequent measurement

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

Financial liabilities at amortised cost (loans and borrowings)

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

Amortised cost is calculated by taking into account any discount
or premium on acquisition and fees or costs that are an integral
part of the effective interest rate. The effective interest rate
amortisation is included in finance costs in the consolidated
statement of profit or loss.
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INFORMATION (CONTINUED)

Financial liabilities (Continued)
Derecognition of financial liabilities

A financial liability is derecognised when the obligation under
the liability is discharged or cancelled or expires.

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

Offsetting of financial instruments

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

Revenue recognition

Dividend income is recognised on the date on which the
investments are quoted ex-dividend or, where no ex-dividend
rate is quoted, when the shareholders’ right to receive
payment has been established and it is probable that the
economic benefits associated with the dividend can be
measured reliably. Dividend income is presented gross of
any non-recoverable withholding taxes, which are disclosed
separately in the consolidated statement of profit or loss and
other comprehensive income.

Revenue from sources other than dividends on equity
investments classified as financial assets at fair value through
profit or loss is described below.
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Notes to Consolidated Financial Statements

2.4 MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

Revenue recognition (Continued)
Revenue from other sources

Income from profit guarantee is recognised when the amount is
received or receivable.

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

Share-based payments

The Group operates a share option scheme for the purpose of
providing incentives and rewards to eligible participants who
contribute to the success of the Group’s operations. Employees
(including directors) of the Group receive remuneration in the
form of share-based payments, whereby employees render
services as consideration for equity instruments (“equity-settled
transactions”).

The cost of equity-settled transactions with employees for grants
after 7 November 2002 is measured by reference to the fair
value at the date at which they are granted. The fair value is
determined by an external valuer at the date when the grant is
made using a binomial model.
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INFORMATION (CONTINUED)

Share-based payments (Continued)

The cost of equity-settled transactions is recognised in employee
benefit expense, together with a corresponding increase in
equity, over the period in which the performance and/or service
conditions are fulfilled. The cumulative expense recognised for
equity-settled transactions at the end of each reporting period
until the vesting date reflects the extent to which the vesting
period has expired and the Group’s best estimate of the number
of equity instruments that will ultimately vest. The charge or
credit to the statement of profit or loss for a period represents
the movement in the cumulative expense recognised as at the
beginning and end of that period.

Service and non-market performance conditions are not taken
into account when determining the grant date fair value of
awards, but the likelihood of the conditions being met is
assessed as part of the Group’s best estimate of the number of
equity instruments that will ultimately vest. Market performance
conditions are reflected within the grant date fair value.
Any other conditions attached to an award, but without an
associated service requirement, are considered to be non-vesting
conditions. Non-vesting conditions are reflected in the fair value
of an award and lead to an immediate expensing of an award
unless there are also service and/or performance conditions.

For awards that do not ultimately vest because non-market
performance and/or service conditions have not been met,
no expense is recognised. Where awards include a market or
non-vesting condition, the transactions are treated as vesting
irrespective of whether the market or non-vesting condition
is satisfied, provided that all other performance and/or service
conditions are satisfied.

Where the terms of an equity-settled award are modified, as
a minimum an expense is recognised as if the terms had not
been modified, if the original terms of the award are met. In
addition, an expense is recognised for any modification that
increases the total fair value of the share-based payments, or is
otherwise beneficial to the employee as measured at the date of
modification.
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Notes to Consolidated Financial Statements

2.4 MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

Share-based payments (Continued)

Where an equity-settled award is cancelled, it is treated as if
it had vested on the date of cancellation, and any expense
not yet recognised for the award is recognised immediately.
This includes any award where non-vesting conditions within
the control of either the Group or the employee are not met.
However, if a new award is substituted for the cancelled award,
and is designated as a replacement award on the date that it
is granted, the cancelled and new awards are treated as if they
were a modification of the original award, as described in the
previous paragraph.

The dilutive effect of outstanding options is reflected as
additional share dilution in the computation of diluted earnings
per share.

Related parties

A person or a close member of that person’s family is related to
the Group if that person:

(@) the party is a person or a close member of that person’s
family and that person:

(i) has control or joint control over the Group;
(ii) has significant influence over the Group; or

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

2.4 MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

Related parties (Continued)

(b)

the entity is related to the Group if any of the following
conditions applies:

)

(iii)

(iv)

(vi)

(vii)

(viii)

the entity and the Group are members of the same
group (which means that each parent, subsidiary and
fellow subsidiary is related to the others;

one entity is an associate or joint venture of the
other entity (or of an associate or joint venture of
a member of a group of which the other entity is a
member);

the entity and the Group are joint ventures of the
same third party;

one entity is a joint venture of a third entity and the
other entity is an associate of the third entity;

the entity is a post-employment benefit plan for the
benefit of employees of either the Group or an entity
related to the Group;

the entity is controlled or jointly controlled by a
person identified in (a);

a person identified in (a)(i) has significant influence
over the entity or is a member of the key
management personnel of the entity (or of a parent
of the entity); and

the entity, or any member of a group of which it is a
part, provides key management personnel services to
the Group or to the parent of the Group.
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Notes to Consolidated Financial Statements

2.4 MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

Related parties (Continued)

Close members of the family of a person are those family
members who may be expected to influence, or be influenced
by, that person in their dealings with the entity.

Share capital

The Group's ordinary shares are classified as equity as the Group
has full discretion on repurchasing the shares and on dividend
distributions.

Issuance and acquisition of ordinary shares are accounted for as
equity transactions.

Upon issuance of shares, the consideration received is included
in equity.

Transaction costs incurred by the Group in issuing or acquiring
its own equity instruments are accounted for as a deduction
from equity to the extent that they are incremental costs directly
attributable to the equity transaction that otherwise would have
been avoided.

Own equity instruments which are acquired are deducted from
equity and accounted for at amounts equal to the consideration
paid, including any directly attributable incremental costs.

No gain or loss is recognised in the consolidated statement
of comprehensive income on the purchase, sale, issuance or
cancellation of the Group’s own equity instruments.

e B HmRME

24 EXREFEERER (H)

RES (&)

A TRERZ RN B 2R EEM
ERETRSN  AHIARETZEZAL
FEWRZALTHENREKRE -

L&

AN SR B ] 2R B 15 7 [l A i S 7T

H&%/ Dk - NEERE BRI B RE
BOTRREEBRZERRZ SR -

BTN R - WEREO BT AR -

AEERBTHIRBAGRETARKE
R SRR RS ER - WA
PR S 1 A 2 XX 5 R R (R IR A AN
AR

WEEH A G m T ARSI
WIRBENENRE (REEMEREG
FTIBRCAN) VR RRSIAR

B HE BOSEHEARELSE
‘—’\IE:MK’NE reErERaERERRE




Notes to Consolidated Financial Statements

e WS HRRMT

i

2.4 MATERIAL ACCOUNTING POLICY 24 ERETHERER (8)

98

INFORMATION (CONTINUED)

Dividend distributions

Dividend distributions are at the discretion of the Group. A
dividend distribution to the Group’s shareholders is accounted
for as a deduction from retained earnings. An interim dividend
is recognised directly as a liability in the period in which it is
irrevocably declared by the Board of Directors. A final dividend is

=S P13

AEERBRERENDIR A K E K
RE R B DIRARITETLIRRE &AM
- AR ERNEZTS T REENE
EKPEEZRERRAE - REBRENE
BRERBFAREGRREZ AHEERRE

recognised as a liability in the period in which it is approved by & °
the annual general meeting of shareholders.
Cash and cash equivalents ReERESEHE

For the purpose of the statement of cash flows, cash and cash
equivalents comprise cash on hand and demand deposits, and
short term highly liquid investments that are readily convertible
into known amounts of cash, are subject to an insignificant
risk of changes in value, and have a short maturity of generally
within three months when acquired, less bank overdrafts which
are repayable on demand and form an integral part of the
Group's cash management.

For the purpose of the statement of financial position, cash
and cash equivalents comprise cash at banks, including term
deposits, and assets similar in nature to cash, which are not
restricted as to use.

Provisions

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

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

2.4 MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

Income tax

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

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

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

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

J when the deferred tax liability arises from the initial
recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at the
time of the transaction, affects neither the accounting
profit nor taxable profit or loss; and

o in respect of taxable temporary differences associated
with investments in subsidiaries, associates and joint
ventures, when the timing of the reversal of the temporary
differences can be controlled and it is probable that the
temporary differences will not reverse in the foreseeable
future.
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INFORMATION (CONTINUED)

Income tax (Continued)

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

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

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

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

2.4 MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

Income tax (Continued)

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

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

The Company is exempted from all forms of taxation in Cayman
Islands, including income, capital gains and withholding taxes.
However, in some jurisdictions, investment income and capital
gains are subject to withholding tax deducted at the source
of the income. Withholding tax is a generic term used for
the amount of withholding tax deducted at the source of the
income. The Group presents the withholding tax separately from
the gross investment income in profit or loss.

Functional and presentation currency

The Company’s functional and presentation currency is the
Hong Kong dollar, which is the currency of the primary
economic environment in which it operates. The Group’'s
performance is evaluated and its liquidity is managed in Hong
Kong dollars. Therefore, the Hong Kong dollar is considered as
the currency that most faithfully represents the economic effects
of the underlying transactions, events and conditions.
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INFORMATION (CONTINUED)

Foreign currencies translations

Foreign currency transactions during the year are translated at
the rates of exchange prevailing on the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies
are translated at the functional currency rate of exchange
ruling at the end of the reporting date. Differences arising on
settlement or translation of monetary items are recognised in
the consolidated statement of profit or loss.

Non-monetary items that are measured in terms of historical
cost in a foreign currency are translated using the exchange
rates as at the dates of the initial transactions. Non-monetary
items measured at fair value in a foreign currency are translated
using the exchange rates at the date when the fair value
was measured. The gain or loss arising from translation of a
non-monetary item measured at fair value is treated in line with
the recognition of the gain or loss on change in fair value of the
item (i.e., translation difference on the item whose fair value
gain or loss is recognised in other comprehensive income or
profit or loss is also recognised in other comprehensive income
or profit or loss, respectively).

Foreign currency transactions gains and losses on financial
instruments classified as at fair value through profit or loss
are included in profit or loss in the consolidated statement
of comprehensive income as part of the “Net change in fair
value of financial assets and liabilities at fair value through
profit or loss”. Foreign exchange differences on other financial
instruments are included in profit or loss in the consolidated
statement of comprehensive income as “Foreign exchange
gains/loss, net"”.
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Notes to Consolidated Financial Statements

2.4 MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

LSP implications

The Group operates in Hong Kong and may be are obliged to
pay LSP to employees under certain circumstances. Meanwhile,
the Group makes mandatory and voluntary MPF contributions
to the trustee who administers the assets held in a trust
solely for the retirement benefits of each individual employee.
Offsetting of LSP against an employee’s accrued retirement
benefits derived from employers’ MPF contributions was
allowed under the Employment Ordinance (Cap.57). In June
2023, the Government of the HKSAR gazetted the Employment
and Retirement Schemes Legislation (Offsetting Arrangement)
(Amendment) Ordinance 2023 (the “Amendment Ordinance”)
which abolishes the use of the accrued benefits derived from
employers’ mandatory MPF contributions to offset severance
payment and LSP (the “Abolition”). The Abolition will officially
take effect on 1 May 2025 (the “Transition Date”). In addition,
under the Amendment Ordinance, the last month’s salary
immediately preceding the Transition Date (instead of the date
of termination of employment) is used to calculate the portion
of LSP in respect of the employment period before the Transition
Date.

In July 2024, the HKICPA published “Accounting implications
of the abolition of the MPF-LSP offsetting mechanism in Hong
Kong” which provides guidance for the accounting for the
offsetting mechanism and the impact arising from abolition of
the MPF-LSP offsetting mechanism in Hong Kong. In light of
this, the Group has implemented the guidance published by the
HKICPA in connection with the LSP obligation retrospectively so
as to provide more reliable and more relevant information about
the effects of the offsetting mechanism and the abolition.
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104

INFORMATION (CONTINUED)

Other employee benefits
Pension scheme

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

SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES

The preparation of the Group’s consolidated financial
statements requires management to make judgements,
estimates and assumptions that affect the reported amounts
of revenues, expenses, assets and liabilities, and their
accompanying disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates
could result in outcomes that could require a material
adjustment to the carrying amounts of the assets or liabilities
affected in the future.
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SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES (CONTINUED)

Judgements

In the process of applying the Group’s accounting policies,
management has made the following judgements, apart from
those involving estimations, which have the most significant
effect on the amounts recognised in the consolidated financial
statements:

Going concern

The Group’s management has made an assessment of the
Group's ability to continue as a going concern and is satisfied
that the Group has the resources to continue in business for the
foreseeable future. Furthermore, management is not aware of
any material uncertainties that may cast significant doubt upon
the Group's ability to continue as a going concern. Therefore,
the consolidated financial statements continue to be prepared
on the going concern basis.

Estimates and assumptions

The key assumptions concerning the future and other key
sources of estimation uncertainty at the reporting date,
that have a significant risk of causing a material adjustment
to the carrying amounts of assets and liabilities within the
next financial year, are described below. The Group based
its assumptions and estimates on parameters available
when the consolidated financial statements were prepared.
However, existing circumstances and assumptions about
future developments may change due to market changes or
circumstances arising beyond the control of the Group. These
changes are reflected in the assumptions when they occur.
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SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES (CONTINUED)

Taxes

Uncertainties exist with respect to the interpretation of complex
tax regulations and changes in tax laws on foreign withholding
tax. Given the wide range of international investments,
differences arising between the actual investment income and
the assumptions made, or future changes to such assumptions,
could necessitate future adjustments to tax expense already
recorded. The Group establishes provisions, based on reasonable
estimates, for possible consequences of audits by the tax
authorities of the respective jurisdiction in which it invests. The
amounts of these provisions are based on various factors, such
as experience of previous tax audits and differing interpretations
of tax regulations by the taxable entity and the responsible tax
authority. Such differences of interpretation may arise on a wide
variety of issues depending on the conditions prevailing in the
respective domicile of investments.

Fair value of financial instruments

When the fair value of financial assets recorded in the
consolidated statement of financial position cannot be derived
from active markets, their fair value is determined using a variety
of valuation techniques that include the use of mathematical
models. The inputs to these models are taken from observable
markets where possible, but where this is not feasible,
estimation is required in establishing fair values. The estimates
include considerations of liquidity and model inputs such as the
share price of the underlying investment, correlation, volatility
and transactions of shares. Changes in assumptions about
these factors could affect the reported fair value of financial
instruments in the consolidated statement of financial position
and the level where the instruments are disclosed in the fair
value hierarchy.
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SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES (CONTINUED)

Fair value of financial instruments (Continued)

The suspended equity investments, unlisted equity investments,
promissory notes and unlisted bond have been valued based
on a market-based valuation technique as detailed in Note 26
to the financial statements. The valuation requires the Group
to determine the comparable public companies (peers) and
select the price multiple. In addition, the Group makes estimates
about the discount for illiquidity and size differences. The Group
classifies the fair value of these investments as Level 3.

IFRS 13 requires disclosures relating to fair value measurements
using a three-tier fair value hierarchy that reflects the
significance of the inputs used in measuring fair values. The
level in the fair value hierarchy within which the fair value
measurement is categorised in its entirety is determined on the
basis of the lowest level input that is significant to the fair value
measurement in its entirety. For this purpose, the significance
of an input is assessed against the fair value measurement in its
entirety. If a fair value measurement uses observable inputs that
require significant adjustments based on unobservable inputs,
then that measurement is a Level 3 measurement. Assessing the
significance of a particular input to the fair value measurement
in its entirety requires judgement, considering factors specific
to the asset or liability. To assess the significance of a particular
input to the entire measurement, the Group performs a
sensitivity analysis.
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OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business
units based on the categories of investments. During the years
ended 31 December 2025 and 2024, the Group has two
reportable and operating segments as follows:

Listed securities — Investments in equity securities listed on
relevant stock exchange.

Unlisted securities and other investments — Investments in
open-ended fund, limited partnership fund, private equity
securities and other investments.

The geographical analysis of Group’s turnover and segment
results by geographical areas for the years ended 31 December
2025 and 2024 is not presented as significant transactions of
the Group are mainly based in Hong Kong.

Further details of the Group's investments are included in Note
6, Note 16 and Note 17.

The following is an analysis of the Group’s results by operating
segments:

4.

KETHESR

REEMS  AEERBEREEANES
EFEENL o PNE 20255 M2024F 128
BNELFE  AEBEHESUTHETZ
FTESH-BRERERBELZ S L
MHERES -

FLEMESEEMEE - RERFAR
Ee ARAEES LEBREESZN
HRE -

HRAEENEARSETEAEREE
77 A e A & B R 5 # 220256 K&
2024F 12 A3MB EFE 2K E RS E
EERIEEIE DT o

ERAEEKENE —PFBEHNRWE
6 BIFE16 5 MizE17 o

AT Btz a o ah 8l o B AR B XA P
EZ 2 #r

Unlisted

securities

Listed and other
securities investments Total

FETRESE
tmEEFE REMKRE @t
HK$ HK$ HK$
BT BT BT

For the year ended HZE2025F 128318 LFE
31 December 2025

Segment revenue S ERUT A — _ _
Segment results DEBEE (11,378,918)  (7,324,958) (18,703,876)
Bank interest income SRITH B U A 22,788
Finance costs B 765 Bk 2N (54,615)
Unallocated expenses RO X (12,934,119)
Loss before tax b i il E5 1R (31,669,822)
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4. OPERATING SEGMENT INFORMATION 4. REFTER ()
(CONTINUED)
Unlisted
securities
Listed and other
securities investments Total
FELEMES
ETEES REAMZE “aEt
HK$ HK$ HK$
BT BT BT
For the year ended HE2024F12A31B L FE

31 December 2024

Segment revenue 2 EBUA - 704,411 704,411
Segment results DEBEE (1,605,360) (12,731,998) (14,337,358)
Bank interest income RITH BUA 55,509
Finance costs B IS ARAR (156,953)
Unallocated expenses APOEFHAX (14,539,729)
Loss before tax AT E R (28,978,531)
For the years ended 31 December 2025 and 2024, the B E2025% 2024F 12 A31B L FE -
operating segments derived revenue from income from profit mE D EBEIIAR B 9 EATRFR & BRER
guarantee earned from the investments held by the segments. B FI R BN - D EFEE R D F A
Segment results represented segment revenue and the changes &Eﬂ?ﬁﬁﬂ?ﬁ =R EREEL
in fair values of financial assets at fair value through profit or NTEEEY - MR RBITHBWA -
loss and without the allocation of bank interest income, other HEth @M R -

operating expenses and finance costs.

As management considers the Group’s nature of business HREEERANSENEBLE /K
is investment, it has no major customers. Accordingly, no B - HUBMIERF Bt BIEZ7
information regarding revenue derived from major customers is FARBEERPR E’JLBZ)\ B R} o
presented.
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4. OPERATING SEGMENT INFORMATION 4. RETWEFR (F)
(CONTINUED)
Unlisted
securities
Listed and other
securities investments Total
FEHES
EmEE REMKE st
HK$ HK$ HK$
As at 31 December 2025 202512 A31H
Segment assets: DEPEE -
Financial assets at fair value BAVEEBERIEZ
through profit or loss TREE 160,272,552 42,414,850 202,687,402
Unallocated assets Ao EE 60,114,263
Total assets BEMAE 262,801,665
Liabilities: BE:
Unallocated liabilities KoL aE 3,466,530
Total liabilities BEHE 3,466,530
Unlisted
securities
Listed and other
securities investments Total
JELTES
EmEsE REMKE st
HK$ HK$ HK$
BT BT BT
As at 31 December 2024 1202412 H31H
Segment assets: DEEE
Financial assets at fair value BAFEEBREBERYIERZ
through profit or loss TREE 3,190 42,956,863 42,960,053
Unallocated assets ROWEE 22,156,932
Total assets BEME 65,116,985
Liabilities: BE:
Unallocated liabilities AP EE 4,257,563
Total liabilities BEAE 4,257,563
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4. OPERATING SEGMENT INFORMATION 4, REFFER (M)
(CONTINUED)
For the purpose of monitoring segment performance and allocating MEIE D FRIR RN D EEELE B R
resources between segments, all financial assets at fair value S ERATESBEZINEZ SR
through profit or loss are allocated to reportable segments. All BEHUSEEAZWMDE - XREEKFT
other assets of the Group, including leasehold improvements, right- BEEMBE (REHEWERE  FHE
of-use assets, prepayment and deposits, amounts due from brokers BE BNRBERESD  BREL AR
and cash and cash equivalents, and all liabilities are not allocated to HULRE RIREEE) MG B ELE
the operating segments. DERELEDED -
5. REVENUE 5. WA
An analysis of revenue is as follows: WARITIT
2025 2024
2025 20244
HK$ HK$
BT BT
Bank interest income HRITH B A 22,788 55,509
Income from profit guarantee (Note) i R R B WA (HFEE) - 704,411
22,788 759,920
Note: During the year ended 31 December 2024, income from profit guarantee MisE : BZE2024F12A31BIEFE - im FMRFRA
relates to amounts received and receivable in respect of a private equity 35 I AR 4 AR A 16 ik P 8 0 O AR BB IR R —
investment in Hong Kong under the profit guarantee terms set out in the 1B B B FL SRR B WO R B U Y SR o

relevant agreement.
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6. CHANGES IN FAIR VALUE OF FINANCIAL ASSETS 6. AT EZEBIEZRVESH

AT FAIR VALUE THROUGH PROFIT OR LOSS EEZATEEE
Unlisted
securities
Listed and other
securities investments Total
FEmRES
tmEEF REMKRE #st
HK$ HK$ HK$
BT BT BT

For the year ended 31 December 2025 & Z=2025% 128318 IFFE

Net realised loss on financial assets ERAFEEREBERIIERZ

at fair value through profit or loss TREEDEREIEFA - (5,270,047) (5,270,047)
Net unrealised loss on financial assets 12 /A F{EFE BIBEFIEE 2

at fair value through profit or loss TRMEEAFREEFE  (11,378,918)  (2,054,911) (13,433,829)

Total of net realised and unrealised loss =t ABZE I 15 &Rk 15

included in profit or loss SFE R AR (11,378,918)  (7,324,958) (18,703,876)
Listed Unlisted

securities securities Total

LEWm&ES  FELMES gt

HK$ HK$ HK$

BT BT BT

For the year ended 31 December 2024 & Z£2024% 128318 It F &

Net realised loss on financial assets BRAFEERBERIEZ

at fair value through profit or loss CREEDZRBEFE (1,067,200)  (2,473,993)  (3,541,193)
Net unrealised gain on financial assets 1# A F(EFEBEZHIE2

at fair value through profit or loss CREERZREEFE (538,160) (13,436,409) (13,974,569)

Total of net realised and unrealised loss =t ABZRHI 2 B35 LR B35

included in profit or loss FES BB (1,605,360) (15,910,402) (17,515,762)
The listed shares, unlisted investments and other investments are Lk ELETIREREMEES S
all classified as financial assets at fair value through profit or loss. HRERATEESRERIIECS/MEE
Realised loss on disposals of financial assets at fair value HERATFTEERERIEZE/ME
through profit or loss amounted to HK$5,270,047 (2024: BB B &35 B 18 /45,270,0477% 7T (2024
HK$3,541,193), representing the difference between F :3,541,1937870) @ Bz mEERY
the financial assets’ initial carrying amount upon initial IR ERRRN YR EREE GRTE /K A) &
recognition (usually their costs) and disposal consideration HEREBEBELFANERE - REREE
amount. Unrealised loss amounted to HK$13,433,829 (2024: 7313,433,8297% 7T (20244 : 13,974,569
HK$13,974,569), comprising changes in fair value of financial HIT) - BIEEE2025F12 8318 IEEE
assets at fair value through profit or loss for the year ended 31 BRATEEABRIEZEMEEND
December 2025 and from reversal of the prior years’ unrealised FEZEARBEORRERFD ZRA
gains and losses for financial instruments which were realised in TEERITARSR W= REE -

the reporting period.
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LOSS BEFORE TAX 7. BREAIEE
The Group's loss before tax is arrived at after charging: REBEZBRHABBESHRATSEIER
ERC
2025 2024
20255 20244F
HKS$ HK$
BT BT
(a)  Other operating expenses (@ HibgERz
Administration fee (note i) THERE (M) 261,549 412,677
Directors’ emoluments EE5HE 1,595,246 2,224,000
Staff cost (excluding directors’ EIRA(TEIEES
remuneration) B <) 3,737,134 2,738,910
Investment management fee (note ii) wEEEE (K - 454,839
Foreign exchange loss, net SNEESIE - FEE 30,285 -
Auditors’ remuneration ZEENEN &
— audit services — B IR 477,000 450,000
— other services — H b AR 75 73,000 50,000
Short-term operating lease payments EHKEHEERNR
and property management fee MEEEE 644,000 25,010
Consultancy fees =Sk 210,000 40,000
Legal and professional fees FREREEALTER 2,440,754 1,445,008
Commission and other charges HekAMER 231,121 17,318
Depreciation of leasehold HEMEREBIE
improvements 250,000 -
Depreciation of right-of-use assets FREESETE 512,147 1,237,700
Valuation fee (EREE= 322,200 185,000
Note i: M &L
Administration fee THEEE

Amicorp Fund Services Asia Limited (the “Administrator”) is entitled to receive an
administration fee which is calculated based on the net asset value of the Group at
valuation day equal to the rate of 0.11% per annum.

The administration fee is subject to a monthly minimum fee of USD4,100 plus 7.5%
disbursement charge for the period from 1 January 2025 to 31 May 2025 and
USD2,100 plus 7.5% disbursement charge from 1 June 2025 (2024: USD4,100 plus
7.5% disbursement charge) and is payable monthly in arrears.

The administration fee for the year ended 31 December 2025 was HK$261,549 (2024
HK$412,677). As at 31 December 2025, an administration fee of HK$17,570 (2024:
HK$205,862) was payable to the Administrator.

Note ii:

Investment management fee

The investment management fee for the year ended 31 December 2025 was nil (2024:
HK$454,839).

Amicorp Fund Services Asia Limited ([1TECEIE A |)
ERBDTHERE  HRBESNRFAEER
HEBBEFMEZ0.11%:tE -

THEBEARE AKIEER4100ETMN7.5% %
H & (72202541818 %2025%12 831 H H8RE) k&
202546 A 1B #82,100% 7L I17.5% 3% H & (20244 :
4,100 7ThN7.5% X B ) KR KBRNEG A BARX(T -

HZ2025412 A31 BILEETRERE A6
JC (20244 : 412,677 T) ° EA2025$12
THERE 17,5707 7T (20244
HFTREEA -

B i

H E2025412A318 IEF
(20244 : 454,839/ L) °



114

Notes to Consolidated Financial Statements

e WS HRRMT

7. LOSS BEFORE TAX (CONTINUED) BREEATES 1B (4)
2025 2024
20254 20244
HK$ HK$
BT BT

(b)  Finance costs (b) BAFEA A
Interest on other borrowings HmEERE = 30,273
Interest on promissory note A ZEE R B - 55,000
Interest on lease liabilities HEBERE 54,615 71,680
54,615 156,953
8. DIRECTORS’' REMUNERATION EES

Directors’ remuneration for the Year, disclosed pursuant to the
Listing Rules, Section 383(1)(a), (b), (c) and (f) of the Hong Kong
Companies Ordinance and Part 2 of the Companies (Disclosure

REEWHRR - FERBEDIF383(1)
@~ (o)~ (o) KKk AR (REESF
BRROIE2MTARBEZAFEES

of Information about Benefits of Directors) Regulation, is as BemT :
follows:

2025 2024
20255 20244
HK$ HK$
BT BT
Fees e 1,595,246 2,224,000
Emolument KTF = -
Contributions to pension schemes MR R FT B = -
1,595,246 2,224,000
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8. DIRECTORS’ REMUNERATION (CONTINUED) 8. EEMSL (&)

The remuneration of each director for the year ended 31 BHZE2025F 12 A3 B IEFESEETHM
December 2025 as follows: g N

Contributions

to pension
Name of Directors Fees Emolument schemes Total
Bikg
e e TR @it
EEps HKS HK$ HKS HK$
Executive Directors YTES
Mr. Hong Yupeng EEREE
(Appointed on 5 September 2025 and  (R202549F5HEE T
redesigned on 28 October 2025) W R2025F10A28H ERT) 158,581 = = 158,581
Mr. Lui Cheuk Hang Henri REERE
(Appointed on 21 November 2025) (2025511 A21BEZAT) 106,667 - - 106,667
Mr. Chan Cheong Yee RERKLE 546,000 - - 546,000
811,248 - - 811,248
Non-executive Directors FHTES
Mr. Cai Wensheng B BEE
(Appointed on 5 September 2025) (202559 H5HEZ ) 116,000 - - 116,000
Mr. Cheng Shengjie BREALE
(Resigned on 8 September 2025) (FA2025F9 A8H BHT) 82,333 - - 82,333
Mr. Choi Koon Ming B kAL
(Resigned on 8 September 2025) (720259 A8H BHT) 82,333 - - 82,333
Ms. Xiao Ruimei ERE
(Resigned on 8 September 2025) (202599 A8HEHE) 82,333 - - 82,333
362,999 - - 362,999
Independent non-executive Directors Bk TES
Prof. Li Jin FEUR
(Appointed on 21 November 2025) (2025511 A1 BEZE) 20,000 - - 20,000
Ms. Hsieh Ya-fang HEFET
(Appointed on 5 September 2025) (72025F9 5B EZ ) 58,000 - - 58,000
Mr. Li Jianbin THELE
(Appointed on 5 September 2025) (R2025F9ASHEZ ) 58,000 - - 58,000
Dr. Zhu Haokang REEEET
(Appointed on 5 September 2025 (2025595 R EZ AT -
and Resigned on 21 November 2025) /42025511 A21 B B4E) 38,000 - - 38,000
Mr. Tong Yun Lung EEELE <
(Resigned on 8 September 2025) (720259 A8H BHE) 82,333 - - 82,333 Ml
Mr. Sze Tak Chi M B iRt s
(Resigned on 8 September 2025) (72025698 B T) 82,333 - - 82,333 5 1L [
Mr. Sui Fuxiang BRrELE RO
(Resigned on 8 September 2025) (782025569 A8H B ) 82,333 - - 82333 ||, |

420,999 = 420,999
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8. DIRECTORS’ REMUNERATION (CONTINUED) 8. EEMSL (&)

The remuneration of each director for the year ended 31 HE2024F 12 A3NB EFESEESHM
December 2024 as follows: 0T
Contributions
to pension
Name of Directors Fees Emolument schemes Total
BiRe
ik il BELT @t
EE SR HK$ HK$ HKS$ HK$
BT BT BT BT
Executive Directors ITES
Mr. Chan Cheong Yee BREZ%E 528,000 - - 528,000
528,000 - - 528,000
Non-executive Directors FHTES
Mr. Huang Bin EWLE
(Resigned on 17 September 2024) (202469 R 178 FHE) 256,000 - - 256,000
Mr. Choi Chit Sze Jackson ERRRE
(Resigned on 16 October 2024) (M2024510B16BEHE) 189,677 - - 189,677
Mr. Chen Shengjie BREBERLE
(Appointed on 16 October 2024) (R2024F10A16BEZ 1) 50,323 - - 50,323
Mr. Choi Koon Ming 2EBLE 240,000 - - 240,000
Ms. Xiao Ruimei ERES G 240,000 - - 240,000
976,000 - - 976,000
Independent non-executive Directors BIFHITES
Mr. Tong Yun Lung EEERLE 240,000 - - 240,000
Mr. Sze Tak Chi KT 240,000 = = 240,000
Mr. Sui Fuxiang e 240,000 - - 240,000
720,000 - - 720,000
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DIRECTORS’ REMUNERATION (CONTINUED) 8. EEBEME (&)
Fees paid to or for the executive directors are generally MTESEZINNEE —RAEZEA
emoluments in respect of those persons’ other services in TEIRANE E E 75 B Y H At RS BN
connection with the management of the affairs of the Group. ® o EXFIRIFRITEETRBYIEBIT
The non-executive and independent non-executive directors’ EENMEFESRREEREAEERE
emoluments shown above were mainly for other services as SR Ate E R -
directors of the Group.
There was no arrangement under which a director or the chief MEFEANEEENZSTHRAEN
executive waived or agreed to waive any remuneration during FAENETMNHMELH -
both years.
EMPLOYEE BENEFIT EXPENSES (EXCLUDING 9. EERARAX (FBEESH
DIRECTORS’ REMUNERATION) £)
2025 2024
20255 20244
HK$ HK$
BT B TT
Salaries, wages and allowances e LB NMER 3,064,476 2,480,006
Bonus TE4T 592,027 150,061
Retirement benefit expenses RREN R
- Defined contribution plan —FREMETE 80,631 103,643
3,737,134 2,733,710

The Group operates a defined contribution scheme in Hong
Kong which complies with the requirements under the
Mandatory Provident Fund (“MPF”) Schemes Ordinance.
Contributions to the MPF scheme follow the MPF Schemes
Ordinance.

Under the MPF scheme, each of the Group (the employer) and
its Hong Kong employees makes monthly contributions to the
scheme at 5% of the employees’ relevant income, as defined in
the MPF Schemes Ordinance. Both the Group and its employees’
monthly contributions are subject to a cap of HK$1,500
and contributions beyond these amounts are voluntary. The
contributions are fully and immediately vested upon payment.

As at 31 December 2025, there were no forfeited contributions
(2024: Nil).

AEBRBRBERHELES ([BES ]
BERPIRE - EBBRB ERERE
gl - AT B H IR B R TE 5T 8%
PIEAAT ©

—

RIERELHE AEE(EE)REE
BEESAASARESHEERA B2
3T A8 GRD)) 5% M Xt EERER
o AR E R (E S S A HRA1,50078
TARS LR BHEMEE Al

BAENE - fHIEESRENES -

M2025%€12A318
(20244 : £8) -
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10. ERRSHFMES

rEERERRTMNMEERE—RES
(20245 - MEBEE) - BENF IS
BN EXPzE8 o WHAEBZENEE
TTRABHSRTIUE (20245 « =8) &

10. FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included one
director (2024: two directors), details of whose remunerations
are set out in Note 8 above. Details of the remuneration for the
year of the remaining four (2024: three) highest paid employees

who are neither a director nor chief executive of the Group are aEFMEENAFESFMFBOT
as follows:
2025 2024
20254 20244
HK$ HK$
BT BT
Salaries, wages and allowances e TERZERL 3,013,402 2,086,772
Bonus TE4T 573,927 108,927
Retirement benefit expenses RIREF B
— Defined contribution plan —E XA HETE 51,236 44,618
3,638,565 2,240,317

The number of non-director and non-chief executive highest

paid employees whose remuneration fall within the following

bands is as follows:

FEERETEITRAERSFHESR
EEBE A T EENABIT

Number of individuals

AE

2025 2024

20254 20244

Nil to HK$ 1,000,000 Z 221,000,000/ 7T B g
HK$1,000,001- HK$ 1,500,000 1,000,001 TE

1,500,000/ 7T = =
HK$1,500,001 — HK$2,000,000 1,500,001 7T &

2,000,000/ 7T 1 =

4 3
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1. INCOME TAX

No provision for profits tax has been made as the Group did not
derive assessable profits for both years.

A reconciliation of the tax expenses applicable to loss before tax
using the statutory rate to the tax expense at the effective tax
rate is as follows:

e B HmRME

. FRE®

P 7S 55 (B 770 R ) F 2 3 R E A AT R
ARBOE A - AL EEHRE R SR -

ERAER R ZBRB A BB ATER 2K
ARAX B BERR R E 2 HAR
R

2025 2024

20255 20244

HK$ HK$

BT BT

Loss before tax TR E B (31,669,822) (28,978,531)
Tax at the statutory tax rate of 16.5% REEHE16.5%FT E MR (5,225,521) (4,781,458)
Income not subject to tax BAMT 2 WA (3,760) (9,159)
Expenses not deductible for tax Ta[ R 2,216,582 2,305,804
Tax losses not recognised AR IBE B 3,012,699 2,484,813

Tax charge at the effective rate of 16.5% IREFEFE E16.5%T R FEIER L = -

Cayman Islands

Under the current Cayman Islands law, there is no income tax,
corporation tax, capital gains tax or any other kinds of tax on
profits or gains or tax in the nature of estate duty or inheritance
tax currently in effect.

Effective from the date of incorporation of the Company, and
for a period of twenty years, no law that is hereafter enacted in
the Cayman Islands imposing any tax on income will be levied
on the Company.

Hong Kong

Under the two-tiered profits tax rates regime of the Hong Kong
Profits Tax, the first HK$2 million of profits of the Company will
be taxed at 8.25%, and profits above HK$2 million will be taxed
at 16.5%.

At the end of reporting period, the Group has unused tax
losses of HK$719,099,854 (2024: HK$700,886,649) available
for offset against future profits that may be carried forward
indefinitely. No deferred tax asset has been recognised in
respect of the tax losses due to the unpredictability of future
profit streams.

MEiHS
B SR BARY B EM EEMER

B AR BREERITMEMD
TR 2R B a8 M) X W B T BB E R M TR o

BARBGEMY 2 B =+ FHHE
N FEEEZRRMAEEA AR
IERFHBEEERBT S H AR BRI -
B8

R IRE 7 T 1S B0 F1 15 5/ AR 6l - $’R
TH#?AZS ZS%ZfR—.—E{t/ﬁﬁ%l gw ) :

2,000,0005%%%1557&%2%)3’ iy

BSREH zﬁ%lﬁﬁbﬁﬁw
71 9 099, 854/%7t (2024¢ #9700,886,64"

*'J %E’\%X/

/
lIIII
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12.

13.

LOSS PER SHARE ATTRIBUTABLE TO EQUITY
HOLDERS OF THE COMPANY

The calculation of basic per share amount is based on the
Group’s loss of HK$31,669,822 (2024: HK$28,978,531) for the
year attributable to equity holders of the Company for the year
ended 31 December 2025 and the weighted average number
of ordinary shares in issue during the year ended 31 December
2025 of 1,487,885,746 (2024: 1,411,646,605 (restated)).

No diluted earnings per share for both 2025 and 2024 were
presented as there were no potential ordinary shares in issue for
both 2025 and 2024.

LEASEHOLD IMPROVEMENTS

The carrying amounts of the Group's leasehold improvements
and the movements during the years are as follows:

12.

13.

;gﬁﬂ*&é%ﬁk%ﬁ%ﬂﬁﬁ

BRERSBARQRETEE ARNL
HZE2025F12A31H L FEAEEEE
31,669,822/ 7t (20244 : 28,978,531
BIL) B E2025F12A31HIEFED
BT AR I kE 19 21,487,885, 746/%
(20244 : 1,411,646,6058% (L& E7I)) 5t
BB -

B R2025%F 2024 W #E 31T /B 1F L i@

% I 7220254 20244 » 7 £ 2 5]
FREBERF -

HEMRES

AN R 4 R E A R
mF -

2025 2024

20255 20244

HK$ HK$

BT BT

As at 1 January ®1A1H - -
Additions NE 1,500,000 -
Depreciation charge TERX (250,000) -
As at 31 December M12HA31H 1,250,000 -
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14. LEASES 14. HE
The Group as a lessee AEBERFABEA
The Group has a lease contract for office premises used in its AEEREBL2RERANOBRAYMETE
operations. Lease of office premises has lease term of 3 years HEGH -MAMEHENHEPRA=F
(2024: 3 years). Generally, the Group is restricted from assigning (20245 : =4%) - —RM 5 - AKET
and subleasing the leased assets outside the Group. The lease ARREEAIIATEERDHEESR
contract includes extension or termination options which are not E-HEGHNEH BT K ILERERE
considered to be exercisable by the Group. MAEEZREEERR T BEAERITE -
(a) Right-of-use assets (a) RHAEEZLE
The carrying amounts of the Group’s right-of-use assets AEEERAEEERABERFAE
and the movements during the years are as follows: AT
Office premises
WAy
2025 2024
20254 20244
HK$ HK$
BT BT
As at 1 January R1A1H 181,847 1,419,547
Additions NE 1,981,801 -
Depreciation charge WERX (512,147) (1,237,700)

As at 31 December »W12H31H 1,651,501 181,847
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e WS HRRMT

14. LEASES (CONTINUED) 14. HE (&)
The Group as a lessee (Continued) AEBEREABEA (B)
(b) Lease liabilities (b) HEEE
The carrying amounts of lease liabilities and the HEABEREERERNEFHWT

movements during the years are as follows:

2025 2024
20254 2024%F
HK$ HK$
BT BT
Carrying amount at 1 January MATBERERE 197,899 1,457,930
New lease wHE 1,981,801 -
Paid and payable B M e A (505,386) (1,260,031)
1,674,314 197,899
Analysed into: DA
Current portion mENE D 976,360 197,899
Non-current portion JERENE 697,954 -
1,674,314 197,899
(c) The amounts recognised in profit or loss in relation to (0 REZEREEHENSENOT :
leases are as follow:
2025 2024
20254 20244
HK$ HK$
BT BT
Interest on lease liabilities HEBERE 54,614 71,680
Depreciation charge of TREEENERX
right-of-use assets 512,147 1,237,700
Lease payments not included in the AT AHERB BTSN
measurements of lease liabilities HEMH 644,000 25,010
Total amount recognised in MR FER R AR %R
profit or loss 1,210,761 1,334,390
The weighted average incremental borrowing rate applied ERREE&ENMNETHIE
to lease liabilities was 8.75% (2024: 8.59%). E A E A8.75% (20244 :

8.59%) o
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15. PREPAYMENTS AND DEPOSITS AND AMOUNT 15. i RERIZSUREKREL

DUE FROM BROKERS AFRIR
2025 2024
20254 20244
HK$ HK$
BT BT
Non-current: FEMmE
Deposits (Note) Z& (M) 180,000 -
Current: mE :
Prepayments and deposits (Note) FARTRIE R iE S (5 315,832 893,418
Amount due from brokers FE UG 4R 42 A FRIB 27,568,207 8,074,074
27,884,039 8,967,492
Note: As at 31 December 2025, the prepayments and deposits mainly comprised Bi3E : M2025%F12A318 - FANRERERETE
the rental deposits of HK$180,000 and the payment in advance of listing fee BIEMAEE£180,000/8 T LA LT EH
amounting to HK$233,408. 233,408 T °
As at 31 December 2024, the prepayments and deposits mainly comprised the M2024F12A318  BARERESEEE
payment in advance of legal fee and deposits amounting to HK$300,000 and EHRMNERE R RIZE 5 5 /300,000% 7T &%
HK$200,000 respectively. 200,000/ 7T ©
As at the end of the reporting period, none of the above A& BAR - it FE Y SR IE I R 8 B Bk

receivables is either past due or impaired. BUIE -
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PROFIT OR LOSS

16. FINANCIAL ASSETS AT FAIR VALUE THROUGH 16. IR A FEEBRIEHZVEE£HF

BE

2025 2024

20254 20244

HK$ HK$

BT BT

Listed equity securities — Hong Kong IThESES BB 160,272,552 3,190

Investments in private equity — Cayman Island ®ERLERIE-FHSEHS 15,602,400 -
Investments in private equity — British Virgin =~ & & WA FLE A% #E —

Islands RERIES 4,389,000 6,627,000
Investments in private equity — Hong Kong RERLERE BB 9,316,000 18,073,000
Investments in Fund — Hong Kong KERES-BE 5,342,163 18,256,863
Other assets HMEE 7,765,287 -

202,687,402 42,960,053

The fair values of the listed equity securities are determined
based on the closing prices available on the relevant stock
exchanges at the end of the reporting period.

The Group invested in private equities which are not quoted in
an active market. The fair values of the private equities at 31
December 2025 and 2024 have been arrived at on the basis of
valuations carried out as at that date by independent qualified
professional valuer not connected with the Group. The valuation
of the investments in these private entities used valuation
techniques, including discounted cash flow projections and
adjusted net assets value methods, and are within Level 3 of
fair value hierarchy. The most significant unobservable inputs in
the valuation methodologies included the discount rate on the
investment and forecasted future cash flows.

The Group does not own or control more than 20% of the
voting rights in any one of these listed and unlisted equity
investments. In the opinion of the directors, the Group is not
able to exercise any significant influence on the financial and
operating policies of these investee companies, and all of these
listed and unlisted equity investments are not regarded as
associates of the Group and are accounted for as financial assets
through profit or loss for the years ended 31 December 2025
and 2024.
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17. PARTICULARS OF MAJOR INVESTMENTS HELD 17. A AT E 2T ERE 2315
BY THE COMPANY

Particulars of investments held by the Group as at 31 December 202512 A31H + AEBRE ETR
2025 disclosed pursuant to the Chapter 21 of the Listing Rules AIENEREEMFHERENFENAT

are as follows:

Dividend
Net asset received/
Proportion of attributable  receivable % of gross
investee's Market to the during  Dividend assets of
Name of investee Nature of business capital owned Cost  Value Company the Year  cover%  the Group
REEE &
REFRE AOREE  BW/BM BRRE  #EE
FREQALR ABHE ARERLA  RA WE  EERE k& tE AR
HKS'000  HKS'000 000 HKS$000

TEn  TEn Tr TiEn

Financial assets at fair value through
profit or foss

ZATEEBREIRZ EREE

Listed equity securities
LigRES
Alibaba Group Holding Limited =W It is an investment holding company mainly Lessthan 1% 54294 49,980  RMB20,192 - N/A 19.02
engaged in the provision of technology
infrastructure and marketing platforms.
For 6 months ended on June 30, 2025
Net income attributable to ordinary
shareholders USD17,841.
MEEESBERARAA-W  ZAWAREBRAR TEUSRER  EM% AB%20,1927 TER

TERRRREETA - H22005%6A
NAEAEASE  LRRRREGS
HBTSNET -
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17. PARTICULARS OF MAJOR INVESTMENTS HELD 17. AR R AE 2T EREZHE

BY THE COMPANY (Continued) (&)
Dividend
Net asset received/
Proportion of attributable  receivable % of gross
investee's Market to the during  Dividend  assets of
Name of investee Nature of business capital owned Cost  Value Company theYear  cover% the Group
REEE &
RRfRE ALAEE  BR/EK BARS hgE
FRENAER e DRERLA A me BERE k& % BAl
HKS'000  HKS'000 '000 HKS$'000
TR TER T THR
(SOP Hang Seng Tech Index ETF The CSOP Hang Seng TECH Index ETF, lessthan 1% 51,289 48510 N/A - N/A 18.46
a sub-fund of the CSOP ETF Series,
is a unit trust authorised under the
Securities and Futures Ordinance (Cap.
571) of Hong Kong. As of 31 December
2025, the dealing Net Asset Value
(“NAV") per unit of the CSOP Hang
Seng TECH Index ETF was HKD5.4023
and there were 13,275,900,200 units
outstanding.
BAREBERSIEEET B RABANREBOFACOPETFR fE#1% ek ek

JIMTES  DREER(EHREE
[0 (E571 %) RER L B (R5E
£ BENSFI2ENA HHR
REARRRYTEENRFEET
E(FEE3E]) A ABET B30
13,275,900, 2001 «
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17. PARTICULARS OF MAJOR INVESTMENTS HELD 17. A AT E 2T ERE 2315

BY THE COMPANY (Continued) (#8)
Dividend
Net asset received/
Proportion of attributable  receivable % of gross
investee's Market to the duing  Dividend assets of
Name of investee Nature of business capital owned Cost  Value Company theYear  cover% the Group
REEE HEEE
RRFRE ALAEE  BR/EK BARS hgE
FREAAEH BME ATEALH B Wi BERE ) i Al
HKS'000  HKS'000 '000 HK$'000

Tén TER fr TR

(SOP Hang Seng Index Dally (2x) (S0P Hang Seng China Enterprises Index 1M% 31215 2925 N/A - N/A 11.12
Leveraged Product Dally (2x) Leveraged Product (the
"Product”) is a subfund of CSOP
Leveraged and Inverse Series, an
urnbrella unit trust established under
Hong Kong law. As of 31 December
2025, the dealing Net Asset Value
("NAV") per unit of the CSOP Hang
Seng Index Dally (2x) Leveraged Product
was HKD5.8629 and there were
448 800,000 units outstanding.
BRRABLEEBRERNER MAREBEPECRERERBEQE TER TER
m([Em]) BREER LKL 25
BfiEES[COPERRRAZI] 2
TEE - HE025512A318 + (SOPE
EEYBRBRQER, BELRSE
ERE(AERE) RO800ET B
%17448,800,000E1 «

XPeng Inc. Itis a leading Chinese smart electric lessthan1% 29,040 26186  RMB5,237 - N/A 9.96
vehicle. Net loss attributable to ordinary
shareholders of XPENG was RMB1.14
billion for the first six months of 2025,
compared with RMB2.65 billion for the
same period of 2024,

NEREERAR HEELNENEDERE  RIE fEM% ARMSIT

WSEEAAANERRRREEFE

BEARB4ET  MOUERSA

ARB265(ET °
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17. PARTICULARS OF MAJOR INVESTMENTS HELD 17. AR R AE 2T EREZHE

BY THE COMPANY (Continued) (&)
Dividend
Net asset received/
Proportion of attributable  receivable % of gross
investee's Market to the during  Dividend  assets of
Name of investee Nature of business capital owned Cost  Value Company theYear  cover% the Group
REEE HREE
RRfRE ALAEE  BR/EK BARS hgE
FRENAER e DRERLA A me BERE k& % BAl
HKS'000  HKS'000 '000 HKS$'000
TR TER T THR
Phoenix Media Investment (Holdings) It specializes in television broadcasting Less than 1% 5,750 6,368  HK$18,971 - N/A 28

Limited (satellite/cable), internet media,
outdoor advertising, and, to a lesser
extent, property investment. The
loss attributable to owners of the
Company increased to approximately
HK$205,264,000 (six months ended 30
June 2024: HK$184,457,000), which
represented an increase of 11.3% in
comparison with the same period last
year.

BEGRRE (BR)ARAA ILREINERER(BR/AR)E  BR% 1897157 TER
BERE FPHREER TRERE
QPONERE  ARARE AR
{BYMNZ47205,264,000 T (E1 22024
F6H30R AR + 184457,000%
) REFRHLI13%

Unlisted Equity Securities

FLmBERS
Global Futures and Options Holdings A requlated market infrastructure provider 1.40% 6,012 15,602 HK$1,843 - N/A 5.94
specializing in digital asset derivatives
—FEIRNAF AT EERNREED 180387 TER
SRRRIHER
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17. PARTICULARS OF MAJOR INVESTMENTS HELD 17. A AT E 2T ERE 2315

BY THE COMPANY (Continued) (#8)
Dividend
Net asset received/
Proportion of attributable  receivable % of gross
investee's Market to the duing  Dividend assets of
Name of investee Nature of business capital owned Cost  Value Company theYear  cover% the Group
REEE HEEE
RRFRE ALAEE  BR/EK BARS hgE
FREAAEH BME ATEALH B Wi BERE ) i Al
HKS'000  HKS'000 '000 HK$'000

Tén TER fr TR

Gransing Finance Limited Engaged in money lending business 19.90% 16,876 6,160  HKS$10,298 - N/A 234
in Hong Kong

BREEERAR RERRZEEEH 10,2088 70 TER

Gransing Financial Group Limited Provision of quality brokerage, corporate 18.08% 46377 4389 HK$12,331 - N/A 1.67

finance, asset management and
financial adviser senvices to institutional
and individual investors in Hong Kong
and China through its subsidiaries
BREREEERAT REERPENYEAZHBARDRE 1233187 TER
EREAREZRUEELL AXR
g REERRMBBERSE

Fund

%3

Goldstone 1 LPF Limited partnership fund 8.85% 7,880 534 HK$5,342 - N/A 203
2h-%ARABES FRABES 530287 TER

Other Investments

A&E

The Social Tooling Limited Expected to be launched in the second half 1.33% 7,765 7,765 N/A -
of 2026, and will be the governance
token for a web3 "everything app” that
unifies social networking, trading and
digital identity
BAR0265F THERE - BRA—HE ki
SHREE  RARRT I HHWeb3
[BRERER]ZABRY
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17. PARTICULARS OF MAJOR INVESTMENTS HELD 17. XA RFEZETEREZFHE

BY THE COMPANY (Continued) (%)
Particulars of investments held by the Company as at 31 P20245F12A318 - RARRE LR

AFNERBEEMBERENFRNOT

December 2024 disclosed pursuant to the Chapter 21 of the
Listing Rules are as follows:

Dividend
Net asset received/
Proportion of attributable receivable % of gross
investee's Market to the during Dividend assets of
Name of investee Nature of business capital owned Cost Value Company the Year cover % the Group
AR REEE hREE
BEMRE ElbEE B/ BHES hEE
i YNGET KHtE DAERLS AR M #E Bl E i antt

HKS'000  HKS000  HKS'000  HKS'000
TEL  TAR TEL TEL

Financial assets at fair value through
profit or foss

BATEFERENEZ EREE

Listed equity securities

LHEEES

Strong Petrochemical Holdings Limited  Strong Petrochemical Holdings Limited 0.00% 4 3 13 - /A 0.00
("Strong Petrochemical”) is a Hong
Kong-based investment holding
company principally engaged in
the trading of oil products. For the
six months ended 30 June 2024,
the unaudited loss attributable to
shareholders of Strong Petrochemical
was approximately HK$8,750,000 and
the unaudited net liabilities attributable
to shareholders was approximately
HK$1,284,433,000.
ERA A TRRERAT BB TERBRAA (BRAMH Oyl
1) R-REPURERNRERRD
A TERERAERES  BENU
E6A0BILAER BRI IR
REERERUERLR8,750000%
T MRRERABERRERENA
1,284,433, 0007 °
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17. ARRIBFEZETEREZHE

BY THE COMPANY (Continued) (48)
Dividend
Net asset received/
Proportion of attributable receivable % of gross
investee's Market to the duing ~ Dividend assets of
Name of investee Nature of business capital owned Cost Value Company the Year cover % the Group
AR RAEE 3]
BRMRE EitEE B/ EHES BEE
MRERAER BIE ARERMH  AA e FE O ERRE pE Balt
HK$'000  HK$'000 HK$'000 HK$'000
Tén  TEn TEn TEn
Unlisted equity securities
FITRERS
Gransing Financial Group Limited Provision of quality brokerage, corporate 1808% 46377 6,627 14,508 - /A 10.18
finance, asset management and
finandial adviser services to institutional
and individual investors in Hong Kong
and China through its subsidiaries
AReREERRAT REBRPANLEBENELARE el
BRULARRZREGELL 5B
g AEERRMBERRSE
iPro Financial Press Limited Engaged in financial printing services 1997% 34999 1535 15,451 - /A 2357
ESBaRARRA HEEEENRIRH ER
Gransing Finance Limited Engaged in money lending business in Hong 19.90% 16,876 2,123 4516 - /A 418
Kong
BREERRAR REEEZREEH MR
Goldstone 1 LPF Limited partnership fund 4363% 19,785 9,580 9,580 - N/A 1471
2R-BARGEES ERa%ES MR

SWK Dynamic OFC

Open-ended fund
RARAES

10.59%
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18.

19.

20.

CASH AND CASH EQUIVALENTS 18. RERBEELERE
2025 2024
20254 20244
HK$ HK$
T BT
Cash at banks RITIR® 29,148,723 13,007,593

Cash at banks earn interest at floating rates based on daily
bank deposit rates. Details of impairment assessment of bank
balances is set out in Note 28.

OTHER PAYABLES AND ACCRUALS

As at 31 December 2025 and 2024, the other payables and
accruals were non-interest-bearing and had an average term of
less than twelve months.

AMOUNT DUE TO A RELATED PARTY

As at 31 December 2024, the amount due to a related
party represented accrued lease payables. The amount was
non-interest bearing and repayment on demand. During the
year ended 31 December 2025, the amount was fully settled.
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to the rights issue completed in October 2025.

21. SHARE OPTION SCHEME 21. EREE
The Group’s Share Option Scheme was adopted on 1 June BIER 201545 A28 HE1T Z IR IF IR
2015, pursuant to an ordinary resolution passed at the ELRBrEBARE AEEBRRKRE
extraordinary general meeting held on 28 May 2015. ETEIR201556 A1 HERLN -
The limit of the number of securities which may be issued 15 15 B A i 5t 8 R AE o] EoAth B AR A 51 3
upon exercise of all outstanding options granted and yet to REHEBBEFITEREZHARITREREES
be exercised under the Share Option Scheme and any other TR EETETZESFHERE T
schemes must not exceed 30% of the relevant class of securities BRBAREBE TR EITHEBERNES
of the Group in issue from time to time. 230% ©
Details of the share options granted by the Group under the AEBEFARBEREG SR EEE
Share Option Scheme to the employees of the Group and the BRI CERERMSEIRE CZBET
movement in such holdings during the years were as follows: BAT
Number of share options
BREHE
Closing
Outstanding price of
asat the listed
31 December securities
Outstanding Cancelled/ 2024 Cancelled/ Outstanding before the
Name or asat  Granted  Exercised lapsed and  Granted  Exercised [apsed asat date of
category of Date of Exercise Exercise 1 January during during during 1 January during during during 31 December % of options
participant grant period price* 2024 theyear  theyear the year 2025  theYear  theYear the Year 2025 issued share  granted
Ha0uE
128318 thEs
HonuE k0255 o055 RERE
SEAER 181R AEE 1A1A REE NANA BEARG REEHM
HEH BG=E s EE  HATE AEERE KEEFE BE/AR MAGE AEERL KEEFE BE/AR MAGE BAlk  HHHE
Empojees 1972019 1970019187009 02411% 4594567+ - - - 45587 - - 5%458) - - 0m
8 M9ETA9E WI9EIAI9AE
974188
4,594,587 = = - 4545 = - (459458 = =
Weighted average exercise price (HKS) 02411 - - - 02411 - - 02411 -
MEFER (ET)
e The exercise price and the amount of the share options had been adjusted due * BRENITEERSEEER2025F10A %

BB i 1 HH SR B o
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21. SHARE OPTION SCHEME (CONTINUED)

The fair value of 4,594,587 share options (as adjusted)
granted during the year ended 31 December 2019 under the
Share Option Scheme on 19 July 2019 was determined to
be approximately HK$558,500 with reference to a valuation
performed by an independent firm of professional valuer using a
binomial model.

The inputs into the model included grant date adjusted share
price of HK$0.2595, expected volatility of 65.51% determined
based on historical volatility of the Company’s shares for the
past 510 weeks, expected option life of ten years, no expected
dividend and estimated risk-free interest rate of 1.41%.

At 31 December 2025, the number of shares in respect of
which options had been granted and remained outstanding
under the Share Option Scheme was Nil (2024: 4,015,163),
representing Nil% (2024: 3.56%) of the shares of the Company
in issue at that date.
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22. ISSUED CAPITAL 22. ERITRAK
Number of Nominal
shares amount
BHEE HE
HK$
BT
Authorised JETE
Ordinary shares of nominal amount 720259 K2024F12 A31H
HK$0.04 each at 31 December 2025 BREE0.04B Tz BB
and 2024 25,000,000,000 1,000,000,000
Issued and fully paid BEITRER
Ordinary shares of nominal amount 2025512 A31AFK
HK$0.04 each at 31 December 2025 H{E0.0478 7T 2 A% 1,979,550,411 79,182,016
Ordinary shares of nominal amount R2024F12A31B &K
HK$0.04 each at 31 December 2024 H{H0.048 L2 Mk 1,319,700,274 52,788,011

A summary of movements in issued capital and share premium EEITRARRKRO REZESHMIOT

is as follows:
Number of Issued Share
shares in issue capital premium Total
21T 28T &
BRH#E [ wE Agt
HK$ HK$ HK$
BT BT BT
At 1 January 2024, M202451 518
31 December 2024 2024512 318 &
and 1 January 2025 20251/81H 1,319,700,274 52,788,011 256,798,043 309,586,054
Rights issue AR 659,850,137 26,394,005 203,751,530 230,145,535
v LN NSS!
At 31 December 2025 720256124318 1,979,550,411 79,182,016 460,549,573
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23.

24,

NET ASSET VALUE PER SHARE

The calculation of net asset value per share is based on
the net assets of the Group as at 31 December 2025
of HK$259,335,135 (2024: HK$60,859,422) and on
1,979,550,411 ordinary shares being in issue as at 31 December
2025 (2024:1,319,700,274 ordinary shares).

RELATED PARTY TRANSACTION

In addition to the related party transactions detailed elsewhere
in these financial statements, the Group had no transactions
with related parties during the year ended 31 December 2025.
For the year ended 31 December 2024, the Group had the
following transactions with related parties:

Investment Manager — Evergrande Securities (Hong Kong)
Limited

The Investment Manager is responsible to manage, supervise
and direct the investment, disposition and re-investment of
the assets of the Group, on a discretionary basis, but subject
to the investment objective and restrictions of the Group. The
Investment Manager is entitled to receive management fees
for its respective services in terms of the agreement dated 21
December 2023 and terminated on 3 October 2024. Details
of the fees to which the Investment Manager is entitled are
provided in Note 7(a) (note ii) to the consolidated financial
statements.
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25. FINANCIAL INSTRUMENTS BY CATEGORY 25 ZREREsERMIA
The carrying amounts of each of the categories of financial EeBRTARRNHREHRZREEN
instruments as at the end of the reporting period are as follows: N
2025 20254
Financial assets EREE
Financial assets Financial
at fair value assets at
through amortised
profit or loss cost Total
BAYE RN
FBBERIR RAFI 2
ZERMEE SREE Foh
HK$ HK$ HK$
BT BT BT
Financial assets measured at amortised LA $5p% A5 84
cost: THEE:
- Financial assets included in deposits ~ —;f AREHEREE = 180,000 180,000
- Amount due from brokers — R4S AFUIB - 27,568,207 27,568,207
— Cash and cash equivalents -BelReEE - 29,148,723 29,148,723

~

Financial assets at fair value through BLTEERERNE

profit or loss: SWEE:
— Financial assets at fair value ~RAFEERBRIEREZ
through profit or loss PREE 202,687,602 - 202,687,602
202,687,602 56,896,930 259,584,332
Financial liabilities A=Y=
Financial
liabilities at
amortised cost
TR 85 B A 51 BR
ZEBmEs
HK$
BT ’
Financial liabilities measured at amortised cost:  ABESE A 2SR A E : ’ﬁ;t_
— Other payables and accruals —HEMENRENETER 1,792, 216 i
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25. FINANCIAL INSTRUMENTS BY CATEGORY 25. RERE S EE T A (&)
(CONTINUED)
2024 2024%F
Financial assets SREE
Financial assets Financial
at fair value assets at
through amortised
profit or loss cost Total
BATE g i
BBRBRIER AR 2
LEBEE THEE Bt
HK$ HK$ HK$
BT BT BT

Financial assets measured at amortised LA $4p% AR 5t 8 &)

cost; SREE:

- Financial assets included in deposits ~ —E A RS HSREE - 200,000 200,000
- Amount due from brokers —JEUR IS 42 ATIE - 8,074,074 8,074,074
- Cash and cash equivalents -Be B4 EE - 13,007,593 13,007,593

Financial assets at fair value through BATEEBERNIE

profit or loss: SREE:
— Financial assets at fair value through ~ — 12 A FEERER5IE
profit or loss JEREE 42,960,053 - 42,960,053
42,960,053 21,281,667 64,241,720
Financial liabilities EA ==K
Financial
liabilities at

amortised cost
R SHRCAR I BR
Zemas

HK$

B TT

Financial liabilities measured at amortised cost: AEHA AT ENSRAE :
— Other payables and accruals —Hih R RIBRETER 3,459,664
— Amount due to a related party — FE 1 BA B 75 5RIR 600,000

4,059,664
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26. FAIR VALUE MEASUREMENT 26. XFEFE
(a) Fair value hierarchy (a) AFEZER
The Company uses the following hierarchy for determining RATIRANTEREERERS
and disclosing the fair value of financial instruments: MTANATE:

31 December 2025

2025%12A31H
Level 1 Level 2 Level 3 Total
£-% £ FZR Bzt
HK$ HK$ HK$ HK$
BT BT BT BT
Financial assets at fair value 12 /A T{EEBIERTR 2
through profit or loss: TREE
Listed il
~ Equity securities —ERES 160,272,552 - - 160,272,552
Unlisted L™
— Private equities -fLERE - - 29,307,400 29,307,400
- Funds -&% - 5,342,163 - 5,342,163
~ Other investments —HiRE - - 7,765,287 7,765,287
160,272,552 5,342,163 37,072,687 202,687,402

31 December 2024

2024128318
Level 1 Level 2 Level 3 Total
£ | F=R B
HK$ HK$ HK$ HK$
B BT B BT
Financial assets at fair value AT EBEBERYEY
through profit or loss: ERAE:
Listed =il
- Equity securities —BREE 3,190 - - 3,190
Unlisted FLEm
— Private equities -LERE - - 24,700,000 24,700,000
- Funds —H% - 18,256,863 - 18,256,863

3,190 18,256,863 24700000 | 42960053%

When fair values of listed and quoted investments at the
reporting date are based on quoted market prices in active
market, without any deduction for transaction costs, the
instruments are within Level 1 of the hierarchy.
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26. FAIR VALUE MEASUREMENT (Continued)

(a)

Fair value hierarchy (Continued)

When fair values of equity securities at the reporting date
represent quoted prices in market that are considered less
than active or consensus prices derived by third parties
using valuation techniques where all significant inputs
are directly or indirectly observable from market data,
those equity securities are included within Level 2 of the
hierarchy.

For all other financial instruments, the Group determines
fair value using valuation techniques.

Valuations are the responsibility of the Board of Directors
of the Group. The valuation of investments in the
suspended listed equity securities, the private equity
securities are performed by management of the Group
and reviewed by the investment committee of the Group.
The investment committee considers the appropriateness
of the valuation method and inputs, and may request
alternative valuation methods applied to support the
valuation arising from the method chosen. Any changes
in valuation methods are discussed and agreed with the
Group's Board of Directors.

For the years ended 31 December 2025 and 2024, the
Group invested in unlisted funds. The fair value of the
unlisted funds are based on the net asset value with
reference to the prices of underlying investment portfolio
quoted by fund administrator. The investment portfolios
of the fund are based on the quoted closing price in active
market of listed equity securities, and are within Level 2 in
the fair value hierarchy.
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26. FAIR VALUE MEASUREMENT (Continued)

(a)

Fair value hierarchy (Continued)

The Group invested in private equities which are not
quoted in an active market. The fair value of the private
equities as at 31 December 2025 and 2024 have been
arrived at on the basis of a valuation carried out as at
that date by independent qualified professional valuer
not connected with the Group and estimated by the
management. The valuation of the investments in these
private entities used discounted cash flows (“DCF")
projections under income approach based on estimates
made by management of the Group or adjusted net assets
value (“Adjusted NAV") method under cost approach as
appropriate and are within Level 3 of fair value hierarchy.

The Group invested in unlisted bond which are not quoted
in an active market.

A DCF analysis involves forecasting the appropriate future
cash flow streams over an appropriate period and then
discounting it back to a present value at an appropriate
discount rate. This discount rate should consider the
time value of money, inflation, and the risk inherent in
ownership of the asset or security interest being valued.

The Adjusted NAV method calls for a summation of
the fair values of all assets belonging to an entity and
a reduction of that aggregate by the fair values of that
entity’s total liabilities. The fair value is represented by
the adjusted book value of total assets net of liabilities
owed to any person other than the beneficial owners of
the subject company, after adjusting for any necessary
discounts or premiums to the book values of the assets
and liabilities to reflect their market values.
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26. FAIR VALUE MEASUREMENT (Continued) 26. AEETE (&)

(a) Fair value hierarchy (Continued) (a) 2AFEZEHKE)
Quantitative information of significant unobservable BAFUEEGABHEELH —
inputs - Level 3 E=4
Relationship of
Key unobservable
Valuation unobservable Value of  inputs to
Description Fairvalue  techniques inputs input  fair value
TERTRE TABERAEE
£ DVE  EERE BAE BAEEE ATEZBE
HK$'000
TER
As at 31 December 2025
#2025%12A31R
Unlisted equity securities 30913 Discounted cash flows Discount rate for discounting 13.66% to  Higher the discount
estimated cash flows 14.23% rate, lower the fair
value
FEMERES BRADR FRMHEENE 1366%% HREHF ATE
pA TR 1423%  HE
Discount rate for lack of 15.60%  Higher the discount
marketability rate of lack of
marketability, lower
the fair value
ROMIE BB X 1560% A TIERALE
BREds ATE
gl
Unlisted equity securities 6,160 Adjusted net assets value  Discount rate for lack of 15.60%  Higher the discount
method marketability rate of lack of
marketability lower
the fair value, and
vice versa
FEMERES REEERENE ROMIE B A BT X 1560% BOTHRBLL
BRXEE  AYE
B R

142
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26. FAIR VALUE MEASUREMENT (Continued) 26. XFEE (F)
(a) Fair value hierarchy (Continued) (a) AFEZEHR(E)
Quantitative information of significant unobservable EAFTHERAEBHTEEELR —
inputs — Level 3 (Continued) E=4(E)
Relationship of
Key unobservable
Valuation unobservable Value of  inputs to
Description Fair value  techniques inputs input  fair value
TEFAER TUBERAER
£ DVE  hERE BAfE BABER ATEZBE
HK$'000
THER
As at 31 December 2024
20245128318
Unlisted equity securities 21977 Discounted cash flows Discount rate for discounting 13.92%to  Higher the discount
estimated cash flows 14.92% rate, lower the fair
value
FITERES FREER BARHBENE HRX 1392%% HRXER ATE

1492%  BiE

Discount rate for lack of 15.70%  Higher the discount
marketability rate of lack of
marketability, lower
the fair value
ROTHRBEHEREX 1570% BROTHRBLL
BRXUE AYE
fuflis
Unlisted equity securities 2,723 Adjusted net assets value  Discount rate for lack of 15.70%  Higher the discount
method marketability rate of lack of

JE LR E S ARBEFENL RODBRBENPIRE 15.70%
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26. FAIR VALUE MEASUREMENT (Continued)

(a)

Fair value hierarchy (Continued)

Quantitative information of significant unobservable
inputs - Level 3 (Continued)

The fair value measurements of the investments in private
equities, suspended listed equity securities, promissory
notes and listed bond are recognised as Level 3 fair value
measurements.

The movements in fair value measurements in Level 3
during the years are as follows:

26. NV {EHETE (F)

(a)

DFEER (R)

EATTBFEBHAENEEEF -
FE=R(H)

ERE TEEEz EHEEE
7 EAZRBEREMESREZA
FEAEERRE =R FE

==R

FRAF=ZBAFEAEEZHOT :

2025 2024

20255 20244

HK$ HK$

BT BT

At 1 January M1A18 24,700,000 35,429,000
Purchases BE 23,367,687 -
Sell & - -
Total loss recognised in profit and loss A EZENER 2 Ei8 4% (10,995,000) (10,729,000)
At 31 December M12H31H 37,072,687 24,700,000

For financial assets at fair value through profit or loss, the
total gains or losses recognised, including those for assets
held at the end of reporting period, are presented in profit
or loss in “net loss on financial assets at fair value through
profit or loss”.

During the years ended 31 December 2025 and 2024,
these were no transfer of fair value measurement between
Level 1 and Level 2 and no transfer into or out of Level 3
fair value measurement.

The Group did not have any financial liabilities measured at
fair value as at 31 December 2025 and 2024.
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27. NOTE TO THE STATEMENT OF CASH FLOWS 27. BERERME

(a) Major non-cash transactions (a) ETEIBEEXRSH
During the year ended 31 December 2025, the Group REE2025F12A318 IEFE
had HK$1,981,801 of additions to right-of-use assets and AEERBEEBENAEMERER
lease liabilities, in respect of lease arrangements for office FHNEAREEREEABRE
premises (2024 Nil). 1,981,801 7T (20244 : &)
(b) Changes in liabilities arising from financing activities (b) RERMETBHZ2EEEH
Lease liabilities HEAE 2025 2024
2025%F 2024%F
HK$ HK$
BT BT
At 1 January ®1A1H 197,899 1,457,930
New leases entered BERIZFEE 1,981,801 -
Interest expense recognised BRERF B> 54,614 71,680
Repayment of interest EBEF L (54,614) (71,680)
Repayment of principal portion of lease EEHEEEN T2 D
liabilities (505,386) (1,260,031)

At 31 December M12H31H 1,674,314 197,899
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES

146

AND POLICIES

The Group's objective in managing risk is the creation and
protection of shareholders’ value. The ultimate responsibility in
defining and maintaining the Group's risk control framework,
setting the appropriate risk parameters for the Group and in
continuously monitoring compliance of the Group’s portfolio
with the investment objective and policies and investment
restrictions lies with the Board of Directors of the Group, that
will be advised by the Investment Committee.

The Investment Committee of the Group, which consists of
the Group’s Chairman and the two executive Directors, is
primarily responsible for monitoring the risks relating to the
Group's investment portfolios, including reviewing whether
the investment objectives, policies and restrictions are being
followed by the investment team of the Group. In case of any
deviation relating to the investment portfolios, the Investment
Committee will discuss such deviations with the investment
team immediately and monitor remedial action. For all
material deviations, the Investment Committee will formulate
recommendations to the Board on the appropriate remedial
actions to be taken. The Investment Committee review the
Group's investment portfolios on a monthly basis, or more
regularly if required.

Equity price risk

Equity price risk is the risk that the fair values of equity securities
decrease as a result of changes in the levels of equity indices and
the value of individual securities. The Group is exposed to equity
price risk arising from individual equity investments classified as
listed equity securities and investment in private equities which
are classified in the statement of financial position as financial
assets at fair value through profit or loss in Note 16 as at the
end of the reporting period.

The sensitivity analysis below demonstrates management’s best
estimate of the effect on the loss and net assets attributable to
equity holders of the Group due to a reasonably possible change
in equity indices or fair values of the listed investments with
all other variables held constant. In practice, the actual trading
results may differ from the sensitivity analysis below and the
difference could be material.

CAI Corp / Annual Report 2025

MR EE R ERBUR

AEERRRETE B R AIERRER
REE AEEEESEHATELRE
AEENERZEFER REAKES
BEHRBR2BEFEEREASENRE
MANERERE B R RBERME R
MEKET REZEGHRURNESFTS
R‘RHER -

AEEREZEEHAEEIELM
RHTEFEN TEREEREFHEALN
SEREHEGNRER  BREEGAKH
REEGALERBRRERE BRER
B WMAETMNERASEREMAS IR
B WEZ BRI EREBERE
BRRBEBE NI S RMRITE - R
BEANRBEBR REZEERME
FEROREEHRTENES - &
BEZBEBARRAKREREHES %
WAEREREEIRE -

IR R B E R

WKFWHMEh%%%%*¥&M%

BHEEEDMERNERESFATE
Tﬁmﬂ c MR EHRAKETEY
K AR = EAE R RRIR B o 58 A R Em ik
B REREDBR ETEDEF IR
MR R AERE A FEB BRI
ASBMEEINRAZRERE (HaF
16) °

A TBREIMIINEEMBEGBEE
RETENERT  BEEEBHREREE
HEMREZ A EREAEESHFE
rEERSHEARGBREREEFE
FIERM & EM-E - EEES  BEXS
BRAEBTXHRESNAMTR
ERARGEKX -



Notes to Consolidated Financial Statements
R e IR ERER AT

28. FINANCIAL RISK MANAGEMENT OBJECTIVES 28. iIXEREEBEREE (&)
AND POLICIES (CONTINUED)

Listed equity securities FHEEES
The Group's investments in listed equity securities are listed on REEZ ETEREFRE TN A B
the Hong Kong Stock Exchange. RFT LT e
The market equity indices for the following stock exchanges, at FRAEHREHRRNFIORZH B EERFH
the close of business of the nearest trading day in the year to R TIBAR AN TIHRER
the end of the reporting period, and their respective highest and Y UREREFESANER REE
lowest points during the years were as follows: ZHEAT
31 December 2025 High/low
20254128318 B/ 1K
Hong Kong — Hang Seng Index BB -BEEY 25,630.54 27,381.84/18,671.49
31 December 2024 High/low
2024412 A31H =/ 1K
Hong Kong - Hang Seng Index BB -EEEH 20,059.95 23,241.74/14,794.16
2025 2025%F

% of reasonable

possible change Change in loss

of the relevant and net assets

Relevant market index Beta benchmark index (before tax effect)
HEAEEREYEE EEREEFRESD

HETSER HiE TRSINEIL (BRBL & A
HK$

BT

Hong Kong — Hang Seng Index & /& — B4 154X 1.074 =10 +17,205,759
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES 28. IEMEEBEREEK (H)
AND POLICIES (CONTINUED)

Listed equity securities (Continued) FHERES (&)

2024 20244

% of reasonable

possible change Change in loss

of the relevant and net assets

Relevant market index Beta benchmark index (before tax effect)

MERAEEEE AT EBELREEFEES

BT S E 8 HiE AeEyNaott (RIS E )

HK$

BT

Hong Kong — Hang Seng Index &% — 184 5% - +10 +0

Private equities RERE

At 31 December 2025, the loss before tax would decrease/ 202512 H318 - Wik E 2 AFEL

increase by approximately HK$2,931,000 for the private equities Bk, T ER10% (20244F 1 10%) -+ FLER

(2024: HK$2,470,000) should the fair values of the investments W2 R FLRTE IR R 1 N4)2,931,000
increase/decrease by 10% (2024: 10%). 77T (20244 © 2,470,000/ 7T) °
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES

AND POLICIES (CONTINUED)
Liquidity risk

Liquidity risk is defined as the risk that the Group will encounter
difficulty in meeting obligations associated with financial
liabilities that are settled by delivering cash or another financial
asset. Exposure to liquidity risk arises because of the possibility
that the Group could be required to pay its liabilities earlier than
expected. To limit this risk, management monitors the Group’s
liquidity position from time to time.

The Group aims to maintain sufficient cash to meet its liquidity
requirements by the ongoing monitoring of cash positions and
future cash flows. The following table summarises the maturity
profile of the Group’s financial liabilities based on contractual
undiscounted cash flows. Balances due within six months
equal their carrying amounts, as the impact of discounting is
insignificant. The table also analyses the maturity profile of the
Group’s financial assets (undiscounted where appropriate) in
order to provide a complete view of the Group’s contractual
commitments and liquidity.

The maturity grouping of financial liabilities is based on the
remaining period from the end of the reporting period to the
contractual maturity date. When a counterparty has a choice of
when the amount is paid, the liability is allocated to the earliest
period in which the Group can be required to pay.

Analysis of financial assets at fair value through profit or loss
into maturity groupings is based on the expected date on which
these assets will be realised. For other assets, the analysis into
maturity groupings is based on the remaining period from the
end of the reporting period to the contractual maturity date or,
if earlier, the expected date on which the assets will be realised.
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES 28. iIXEREEBEREE (&)
AND POLICIES (CONTINUED)

Liquidity risk (Continued) mEE LR (F)
At 31 December 2025 720255124314

Contractual Total

Less than 3 to less than 1to No fixed undiscounted carrying

On demand 3months 12 months 5 years maturity  cash flows amount

3ERE BEE ANARE

REX  HWER SRR 1555 H#A ReNE REAR

HKS HK$ HKS HKS HKS HKS HKS
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Other payables and accounts ~ EfhERFE 1,792,216 - - - - 1,792,216 1,792,216

Lease liabilites HEER - 210,000 810,000 720,000 - 1,800,000 1,674,314

Total financial liabilities SBERLAE 1,792,216 210,000 810,000 720,000 - 3,592,216 3,466,530
At 31 December 2024 7202412 H31H

Contractual Total

lessthan 3 toless than 110 Nofired  undiscounted carming

On demand 3 months 12 months 5 years maturity cash flows amount

EAZE EEE  AORNE

BER  OW3EA SRR 155% %A Rene KEEHE

HKS HKS HKS HKS HKS HKS HKS

B B BT BT BT BT i

Other payables and accounts ~~ EHERZIA 3,459,664 - - - - 3459664 3459664

Lease liabilties HEak - 200,000 - - - 200,000 197,899

Amount due to a related party  FEfTEIEE A 2B 600,000 - - - - 600,000 600,000

Total financial liabiities SRERLRE 4,059,664 200,000 - -

4,259,664 4,257,563
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (CONTINUED)

Interest rate risk

Interest rate risk is the risk that the value of a financial
instrument and future cash flows will fluctuate as a result of
changes in market interest rates.

The majority of the Group’s interest rate exposure arises from
cash and cash equivalents and margin accounts payable to
brokers.

The following table demonstrates the sensitivity of the Group's
profit or loss for the year to a reasonably possible change
in interest rates, with all other variables held constant. The
sensitivity of the profit or loss for the year (before tax) is the
effect of the assumed changes in interest rates on:

- The net interest for one year, based on the net cash
position held at the end of the reporting period.

—  Changes in fair value of investments for the year, based
on revaluing fixed rate financial assets at the end of the
reporting period.

In practice, the actual trading results may differ from the below
sensitivity analysis and the difference could be significant.
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Change in of interest fair value of
Net exposure basis point income investments
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2025 2025
Cash and cash equivalents BeREE%E 29,148,723 +50 +145,744
2024 20244

Cash and cash equivalents ReLAeEE 13,007,593
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AND POLICIES (CONTINUED)

Currency risk

Currency risk is the risk that the value of financial instruments
will fluctuate due to changes in foreign exchange rates.

The financial assets and financial liabilities of the Group are
denominated in Hong Kong dollars and United States dollars.
Since the Hong Kong dollar is pegged to the United States
dollar, the Board of Directors considers the Group’s exposure
to foreign currency risk to be minimal; as such no sensitivity
analysis has been presented in these financial statements.

Credit risk

Credit risk is the risk that the counterparty to a financial
instrument will cause a financial loss for the Group by failing to
discharge an obligation. The Group’s exposure to credit risk is
monitored by the Investment Committee on an ongoing basis.

The Group is exposed to credit risk on its cash and cash
equivalents placed with DBS Bank Limited and Hang Seng Bank
Limited, which management believes is of high credit quality.

The credit risk on amounts due from brokers is limited because
most of the receivable amounts are from the investments sold
which will be settled shortly after trade date.

The Group’s maximum exposure to credit risk in the event the
counterparties fail to perform their obligations without taking
into account of any collateral held as at the reporting date
in relation to each class of recognised financial assets is the
carrying amount of those assets as disclosed in the statement of
financial position.

Capital management

As a result of the ability to issue and repurchase shares, the
capital of the Group can vary depending on subscriptions to the
Group and repurchases by the Group. The primary objectives of
the Group'’s capital management are to safeguard the Group’s
ability to continue as a going concern and to invest the capital in
investments meeting the description and risk exposure indicated
in the Group's prospectus. The Investment Committee manages
the capital of the Company in accordance with the Group's
investment objectives and policies. The Group is not subject to
externally imposed capital requirements.
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29. STATEMENT OF FINANCIAL POSITION AND

RESERVES OF THE COMPANY

Notes to Consolidated Financial Statements
R e IR ERER AT

29. AARMBERRARBAER

2025 2024
20254 20244
HK$ HK$
BT BT
NON-CURRENT ASSETS ERBEE
Investment in a subsidiary R—HRB AR ZIRE 10,000 -
Leasehold improvements HEMERE 1,250,000 -
Right-of-use assets FHEEE 1,651,501 181,847
Prepayments and deposits AR RERIES 180,000 -
Total non-current assets ERBEELE 3,091,501 181,847
CURRENT ASSETS REEE
Prepayments and deposits TERTRIBE RIS 315,832 893,418
Amount due from brokers JEUR AR 42 A8 27,568,207 8,074,074
Financial assets at fair value through EATEFEBIERYIE .
profit or loss TREE 202,687,402 42,960,053
Cash and cash equivalents RekReFE 29,148,723 13,007,593
Total current assets REEELE 259,720,164 64,935,138
CURRENT LIABILITIES REEE
Other payables and accruals B IE R ERTE A 1,792,216 3,459,664
Amount due to a related party e — % B 5 5K 8 - 600,000
Lease liabilities HEarE 976,360 197,899
Total current liabilities mEAEAE 2,768,576 4,257,563
NET CURRENT ASSETS REEEFE 256,951,588 60,677,575
TOTAL ASSETS LESS CURRENT LIABILITIES ¥EABRARDERG 260,043,089 60,859,422
NON-CURRENT LIABILITIES e =R
Lease liabilities HEaE 697,954 -
Total non-current liabilities ERBEBERE 697,954 -
Net assets EEFE 259,345,135 60,859,422
EQUITY =
Issued capital BEITR 79,182,016 52,788,011
Reserves f# 180,163,119 8,071,411
Total equity S EE 259,345,135

Cai Wensheng
£ 3°9::

Director

EF

Hong Yupeng
RE B
Director

EF
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29. STATEMENT OF FINANCIAL POSITION AND 29. AR FBBMR R # R (&)
RESERVES OF THE COMPANY (CONTINUED)
Share
Issued Share Distributable options  Accumulated
capital premium reserve reserve losses Total
ERATRA REE THAIREE BRERE Rif BB @
HK$ HK$ HKS$ HKS HKS HK$
BT BT BT BT B BT
(Note 22) (Note 22) (Note) (Note 21)
(Ft&k22) (Hi&E22) (W) (MizE21)
At 1 January 2024 202451 A1H 52,788,011 256,798,043 15,427,143 558,500  (235,733,744) 89,837,953
Loss and total comprehensive TEEBERZAFA
loss for the year k] - - - - (28978531)  (28,978,531)
At 31 December 2024 and at 12024512318 1
1 January 2025 202551 A1H 52,788,011  256,798,043*  15,427,143* 558,500% (264,712,275)* 60,859,422
Share issuied during the year REFEETRY 26,394,005 203,751,530 - - - 230,145,535
Lapsed of equity-settled INEREENRHET
share-based payment ES - - (558,500) 558,500 -
Loss and total comprehensive FEEEERZAEE
loss for the year et = = - (31,659,822)  (31,659,822)
At 31 December 2025 12025124318 79,182,016  460,549,573*  15,427,143* -* (295,813,597)* 259,345,135
* These reserve accounts comprise the reserves of HK$180,163,119 (2024: * WERFRERERRVUBERARANZHE
HK$8,071,411) in the statement of financial position of the Company. 180,163,119 7T (20244 : 8,071,41187T) °
Note: Distributable reserve is a balance of credit derived from capital reduction which Misk : ATt IR EE RN EEE S B AERAEAYE
may be utilised by the directors of the Group. It gives greater flexibility to the MES 2 EIRAREE - LR AERBERRKRE
Group to declare dividends and/or to undertake any corporate exercise which KRR B K, ST IR ZE 8 A AT 5 R R 1
requires the use of distributable reserves in the future. ZEEETHRERERNELTE -
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30. EVENTS AFTER REPORTING PERIOD

31.

As disclosed in the announcement of the Company dated
17 December 2025, that (i) the Company (as purchaser) and
Longling Capital (as vendor) entered into the Equity Transfer
Agreement |, pursuant to which the Company has agreed to
purchase, and Longling Capital has agreed to sell, Sale Shares |
(representing approximately 9.09% of the total equity interest in
Forestheaven) at the consideration of HK$52,259,999.76, which
will be satisfied by the allotment and issue of 145,166,666
Consideration Shares | at HK$0.36 per share; and (ii) the
Company (as purchaser) and Longling Capital (as vendor)
entered into the Equity Transfer Agreement I, pursuant to which
the Company has agreed to purchase, and Longling Capital
has agreed to sell, Sale Shares Il (representing approximately
3.15% of the total equity interest in EXIO) at the consideration
of HK$19,299,999.96, which will be satisfied by the allotment
and issue of 53,611,111 Consideration Shares Il at HK$0.36 per
share.

All the conditions precedent to the Equity Transfer Agreement
| and Equity Transfer Agreement Il have been fulfilled, and
completion of the Equity Transfer Agreements took place on 16
February 2026.

Please refer to the announcements of the Company dated 17
December 2025, 12 January 2026 and 16 February 2026 and
the circular of the Company dated 20 January 2026 for further
details of the Equity Transfer Agreements.

APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue
by the Board of Directors on 16 March 2026.
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Summary of Financial Information

MIEEMHE

L 31 December 2025 2025512 H31H

A summary of the results and of the assets and liabilities of the AEESFIAEMBFECEZEREERAR
Group for the last five financial years, as extracted from the published — #IZ (i 8 2 FIB LB R B WE) H 0T
audited financial statements is set out below:

RESULTS E45
Year ended Year ended Year ended Year ended Year ended
31 December 31 December 31 December 31 December 31 December
2025 2024 2023 2022 2021
BZ2025% HZ2024% EZ003E Hz00%E 30215
128318 128318 128310 127318 12A31H
ILEE LEE LtEE IHEE LFE
HK$ HKS HKS HKS HKS
BT BT BT BT BT
REVENUE O 22,788 759,920 126,339 3,116,109 257,989
LOSS BEFORE TAX BHAIER (31,669,822) (28,978,531) (52,463,343) (52,745,075) (4,980,239)
Income Tax Hikca = - - _ _
LOSS AND TOTAL COMPREHENSIVE LOSS ~ ERZ ERBAA AR
FOR THE YEAR ATTRIBUTABLE TO EQUITY BB AEEERER
HOLDERS OF THE COMPANY (31,669,822)  (28,978,531) (52,463,843) (52,745,075) (4,980,239)
ASSETS AND LIABILITIES EEREE
2025 2024 2023 2022 2021
20255 20245 2023F 202025 20215
HKS HKS HKS HKS HKS
BT BT BT BT BT
TOTAL ASSETS BESE 262,801,665 65,116,985 95,243,209 149,407,330 115,829,000
TOTAL LIABILITIES BELE (3,466,530) (4,257,563) (5,405,256) (7,132,534) (2,093,007)

259,335,135 60,859,422 89,837,953 142,274,719 113,735,993
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