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Definitions and Glossary of Technical Terms

BHERRTERER

“AGM”

TRERBEFAE]

“Articles” or “Articles of
Association”

rEi2MA s HERERRAA)

“associate(s)”

N YN

“Audit Committee”
BZEEE

“Board”

=c==h-
“CG Code”
M 2EEAFR]

“Chairman”

M &

“China” or “PRC”

MHA

“Company” or “our Company”
or “the Company”

/NS

“connected person(s)”

MR AL

“controlling shareholders”
MPERS AR ER )

the annual general meeting of the Company to be held on Friday, 28
August 2026 or any adjournment thereof

EBARRABRNR ZEZARAENBZTN\BEHRRD BT2REBEFAENH
ERES

the articles of association of the Company as amended from time to time
IR RNBARE] 2 BB =2 A

has the meaning ascribed to it under the Listing Rules

ERAB(LEMRADNMFZFAZRE

the audit committee of the Board
IEEEEEREEY

the board of Directors of our Company

BEARBEEE

the Corporate Governance Code as set out in Appendix C1 to the Listing
Rules
e EMRBYMIERCIPTE 2 (£ EJa<FH])

the chairman of the Board

BFEFEIR

the People’s Republic of China, which, for the purposes of this annual
report, excludes Hong Kong, the Macau Special Administrative Region of
the People’s Republic of China and Taiwan

BFREARANE IAFRMES > FEEER - PEARZLMNERFIS
AITHE K& &

Bright Smart Securities & Commodities Group Limited (B A 55 RERE
BPRAT), an exempted limited liability company established under the
laws of the Cayman Islands on 4 August 2009, the H Shares of which are
listed on the Stock Exchange (stock code: 1428)
ERAZSEMEEERRED RIZEZNF/N\NANEHREREHSEE EE
M 2 ERERBRAE  EHRR B R R B (B HASE © 1428)

has the meaning ascribed to it in the Listing Rules

EFEREA(ETRADBEFZAZRE

has the meaning as ascribed under the Listing Rules
BFEB(EMRABMFZAZBE

Bright Smart Securities & Commodities Group Limited | Annual Report 2025/26



Definitions and Glossary of Technical Terms

BHERRITERER

“Directors”
==y

“ESG Committee”

NRIZE-HEREAREZEER)

“Group” or “our Group” or “the
Group” or “we” or “us”

TS & o MMy

“HKS$” or “HKD”
&t

“Hong Kong”
r&4#)

“HKFRSs”

& BB RS R

“Listing”
r

“Listing Rules”
FEmRAL

“Main Board”

M=y

“Model Code”

MEZESTR

“Nomination Committee”

MRREEE)

the director(s) of our Company or any one of them

BARRESEHHEPEAN—RES

the environmental, social and governance committee of the Board
IEEERRE MY NEAREZET

the Company and its subsidiaries
EARABEIRERERE

Hong Kong dollars, the lawful currency of Hong Kong
BB BBEEEGH

the Hong Kong Special Administrative Region of the People’s Republic of
China
BEHREAREMEEERHITHE

the Hong Kong Financial Reporting Standards, Hong Kong Accounting
Standards and Interpretations issued by the Hong Kong Institute of
Certified Public Accountants
ERABESMAEEMNEBYHBREER - EBSTEIR2ZE

the listing of our Shares on the Main Board of the Stock Exchange

FERRAD I B S P EARBY £ TS

the Rules Governing the Listing of Securities on the Stock Exchange (as
amended, supplemented or otherwise modified from time to time)

IEM PR EE 25 E AR R (EARHEST s R S UE th 75 ZE 20

the stock market (excluding the options market) operated by the Stock
Exchange which is independent from and operated in parallel with the
GEM of the Stock Exchange

TERMZMEENKREMS FEBEHEMS) » BN BXPIGEMI: 5 H
W {TE(E

the Model Code for Securities Transactions by Directors of Listed Issuers
as set out in Appendix C3 to the Listing Rules
e EMARA ) MIERCIPE M LM E T AEBETR SR ZHEETHD

the nomination committee of the Board

EEFESRRVEES

BAESEMEBFRAT | T -1/ —_FFR 3



Definitions and Glossary of Technical Terms
ERERMTFEIER

the remuneration committee of the Board
IEEEEHNEES

“Remuneration Committee”
FrMEE g

“Risk Management Committee”
TRREEEZEE)

the risk management committee of the Board
EEFTEREEELZES

“Reporting Period” or “Year” the year ended 31 March, 2026

MR SRS A FE

“RMB” or “Renminbi”
TARE)

“SFO”

M58 5 R AR E 1% 6

“Share(s)”

N gvill

“Shareholder(s)”
Mg R,

“Stock Exchange”
B 2 Py

“substantial shareholder(s)

TEERR

“Takeovers Code”

M s < Rl

n%u

% |

”»

ERE-S-AESAS+—HLEE

Renminbi, the lawful currency of the PRC

BARE PEAEER

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to
time

BB FRIE KRG (BFREFFHELT1E) A EST - BRIUAEMFHE
250

the ordinary shares of HK$0.30 each in the share capital of the Company
ERABIRAREREE0.I0E T EER

holder(s) of the Shares
ERGIFA A

The Stock Exchange of Hong Kong Limited
EERHERZMARAE

has the meaning as ascribed under the Listing Rules

ERA(ETRAD) PRI TR ZE

Code on Takeovers and Mergers and Share Buy-backs issued by the SFC,
as amended, supplemented or otherwise modified from time to time

SR EEEMN(ABWE - EROEETA) 8RB -HRH
MEMA A EL

per cent
i=i=loal=
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Corporate Information
rEEH

EXECUTIVE DIRECTOR

Ms. Zheng Yanlan (Chief Executive Officer)
(Appointed as a director on 8 April 2026 and
Chief Executive Officer on 9 April 2026)

Mr. Yip Mow Lum (Resigned as Chairman of the Board
on 9 April 2026 and as a director on 10 April 2026)

Mr. Hui Yik Bun (Co-Chief Executive Officer)
(Re-designated from Chief Executive Officer to
Co-Chief Executive Officer on 9 April 2026)

Mr. Chan Wing Shing, Wilson (Resigned on 30 April 2026)

NON-EXECUTIVE DIRECTORS

Mr. Huang Hao (Chairman of the Board)
(Appointed as a director on 8 April 2026 and
Chairman of the Board on 9 April 2026)

Mr. Liu Zheng (Appointed on 8 April 2026)

Mr. Richard Chih-Chiu Lin (Appointed on 8 April 2026)

INDEPENDENT NON-EXECUTIVE
DIRECTORS

Mr. Lyn Frank Yee Chon (Appointed on 8 April 2026)

Dr. Jiang Guorong (Appointed on 8 April 2026)

Mr. Hung Cheung Fuk (Appointed on 8 April 2026)

Prof. Zhang Qian (Appointed on 8 April 2026)

Mr. Yu Yun Kong (Resigned on 30 April 2026)

Mr. Szeto Wai Sun (Resigned on 30 April 2026)

Mr. Ling Kwok Fai, Joseph (Resigned on 30 April 2026)
Ms. Wong Ting Ting, Priscilla (Resigned on 30 April 2026)

AUTHORISED REPRESENTATIVES

Ms. Zheng Yanlan (Appointed on 9 April 2026)
Mr. Hui Yik Bun
Mr. Chan Wing Shing, Wilson
(Resigned as an authorised representative on 9 April 2026)
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Corporate Information
REEH

COMPANY SECRETARY

Ms. Xu Feiyue (Appointed on 9 April 2026)
Mr. Chan Kwan Pak (Resigned on 9 April 2026)

MEMBERS OF AUDIT COMMITTEE

Mr. Lyn Frank Yee Chon (Chairman)
(Appointed on 9 April 2026)
Mr. Liu Zheng (Appointed on 9 April 2026)
Dr. Jiang Guorong (Appointed on 9 April 2026)
Mr. Hung Cheung Fuk (Appointed on 9 April 2026)
Prof. Zhang Qian (Appointed on 9 April 2026)
Mr. Yu Yun Kong
(Resigned as chairman and a member on 9 April 2026)
Mr. Szeto Wai Sun
(Resigned as a member on 9 April 2026)
Mr. Ling Kwok Fai, Joseph
(Resigned as a member on 9 April 2026)
Ms. Wong Ting Ting, Priscilla
(Resigned as a member on 9 April 2026)

MEMBERS OF NOMINATION COMMITTEE

Mr. Huang Hao (Chairman)
(Appointed on 9 April 2026)
Mr. Liu Zheng (Appointed on 9 April 2026)
Mr. Lyn Frank Yee Chon (Appointed on 9 April 2026)
Dr. Jiang Guorong (Appointed on 9 April 2026)
Mr. Hung Cheung Fuk (Appointed on 9 April 2026)
Prof. Zhang Qian (Appointed on 9 April 2026)
Mr. Yip Mow Lum
(Resigned as chairman and a member on 9 April 2026)
Mr. Yu Yun Kong (Resigned as a member on 9 April 2026)
Mr. Szeto Wai Sun
(Resigned as a member on 9 April 2026)
Mr. Ling Kwok Fai, Joseph
(Resigned as a member on 9 April 2026)
Ms. Wong Ting Ting, Priscilla
(Resigned as a member on 9 April 2026)
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Corporate Information
rEEH

MEMBERS OF REMUNERATION
COMMITTEE

Dr. Jiang Guorong (Chairman)
(Appointed on 9 April 2026)
Mr. Huang Hao (Appointed on 9 April 2026)
Mr. Liu Zheng (Appointed on 9 April 2026)
Mr. Lyn Frank Yee Chon (Appointed on 9 April 2026)
Mr. Hung Cheung Fuk (Appointed on 9 April 2026)
Prof. Zhang Qian (Appointed on 9 April 2026)
Mr. Yu Yun Kong
(Resigned as chairman and a member on 9 April 2026)
Mr. Yip Mow Lum (Resigned as a member on 9 April 2026)
Mr. Szeto Wai Sun
(Resigned as a member on 9 April 2026)
Mr. Ling Kwok Fai, Joseph
(Resigned as a member on 9 April 2026)
Ms. Wong Ting Ting, Priscilla
(Resigned as a member on 9 April 2026)

MEMBERS OF RISK MANAGEMENT
COMMITTEE

Mr. Hung Cheung Fuk (Chairman)
(Appointed on 9 April 2026)
Ms. Zheng Yanlan (Appointed on 9 April 2026)
Mr. Hui Yik Bun
Mr. Huang Hao (Appointed on 9 April 2026)
Mr. Lyn Frank Yee Chon (Appointed on 9 April 2026)
Dr. Jiang Guorong (Appointed on 9 April 2026)
Prof. Zhang Qian (Appointed on 9 April 2026)
Mr. Yip Mow Lum (Resigned as a member on 9 April 2026)
Mr. Yu Yun Kong (Resigned as chairman on 9 April 2026
and a member on 30 April 2026)
Mr. Szeto Wai Sun
(Resigned as a member on 30 April 2026)
Mr. Ling Kwok Fai, Joseph
(Resigned as a member on 30 April 2026)
Ms. Wong Ting Ting, Priscilla
(Resigned as a member on 30 April 2026)
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Corporate Information
REEH

MEMBERS OF ESG COMMITTEE

Prof. Zhang Qian (Chairwoman)
(Appointed on 9 April 2026)
Ms. Zheng Yanlan (Appointed on 9 April 2026)
Mr. Lyn Frank Yee Chon (Appointed on 9 April 2026)
Dr. Jiang Guorong (Appointed on 9 April 2026)
Mr. Hung Cheung Fuk (Appointed on 9 April 2026)
Mr. Hui Yik Bun (Resigned as chairman on 9 April 2026)
Mr. Yu Yun Kong (Resigned as a member on 9 April 2026)
Mr. Szeto Wai Sun
(Resigned as a member on 9 April 2026)
Mr. Ling Kwok Fai, Joseph
(Resigned as a member on 9 April 2026)
Ms. Wong Ting Ting, Priscilla
(Resigned as a member on 9 April 2026)
Ms. Li Wan Mei (Resigned as a member on 9 April 2026)

REGISTERED OFFICE

P.O. Box 31119

Grand Pavilion, Hibiscus Way
802 West Bay Road

Grand Cayman

KY1-1205

Cayman Islands

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS

10th Floor and 23rd Floor, Wing On House
71 Des Voeux Road Central
Central, Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Appleby Global Services (Cayman) Limited
71 Fort Street, PO Box 500

George Town, Grand Cayman KY1-1106
Cayman Islands
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Appleby Global Services (Cayman) Limited
71 Fort Street, PO Box 500

George Town, Grand Cayman KY1-1106
Cayman Islands
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Corporate Information
rEEH

HONG KONG BRANCH SHARE REGISTRAR

Tricor Investor Services Limited
17th Floor Far East Finance Centre
No. 16 Harcourt Road

Hong Kong

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited

Bank of Communications Co., Ltd. Hong Kong Branch
Bank of Shanghai (Hong Kong) Limited

China CITIC Bank International Limited

China Construction Bank (Asia) Corporation Limited
China Merchants Bank Co., Ltd., Hong Kong Branch
China Minsheng Banking Corp., Ltd., Hong Kong Branch
Chong Hing Bank Limited

CMB Wing Lung Bank Limited

Dah Sing Bank, Limited

DBS Bank (Hong Kong) Limited

Fubon Bank (Hong Kong) Limited

Hang Seng Bank Limited

Hua Xia Bank Co., Limited Hong Kong Branch

Industrial and Commercial Bank of China (Asia) Limited
OCBC Bank (Hong Kong) Limited

Shanghai Commercial Bank Limited

The Bank of East Asia, Limited

The Hongkong and Shanghai Banking Corporation Limited

AUDITOR
KPMG
Certified Public Accountants

Public Interest Entity Auditor registered in accordance with the
Accounting and Financial Reporting Council Ordinance

WEBSITE

https://www.bsgroup.com.hk
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Financial Highlights
M

Year ended Increment/
31 March (Decrement)
BE=A=+—HLEE B, R
2026 2025
$°000 $’000 %
FT Tt
1
Revenue N 1,008,319 972,316 3.7%
Other income H i 302,130 343,714 (12.1%)
Profit from operations AR A 901,923 891,077 1.2%
Profit before taxation BR A5 Al A 747,800 677,478 10.4%
Profit for the year F R A 670,249 617,634 8.5%
Total comprehensive income R EES IR E
attributable to equity shareholders 48%8 670,249 617,634 8.5%
Basic earnings per share (HK cents) &R E AT GB1l) 39.49 36.39 8.5%
Diluted earnings per share SREERA B
(HK cents) 39.49 36.39 8.5%
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Chairman’s Statement
FEHRS

Looking back on 2025, despite a complex and volatile global
macroeconomic environment, geopolitical tensions, inflationary
pressures, and adjustments in trade policies continued to create
uncertainties in international markets. Amid such volatility,
global capital markets also gradually sought a new equilibrium
for development. In the face of external challenges, investors’
demand for diversified asset allocation continued to rise, with
capital flows becoming increasingly cautious and flexible.

In respect of the local economy, according to data from
the Census and Statistics Department of Hong Kong, Hong
Kong’s GDP recorded full-year growth of 3.5% in 2025, up
from 2.6% in 2024, indicating robust momentum in economic
recovery. Leveraging its free market regime, an efficient financial
system, and a strategic geographical location, Hong Kong
has continued to reinforce its position as a global financial,
trade, and logistics hub. The continued rapid development of
innovative industries in Mainland China has also created new
opportunities for Hong Kong, attracting sustained attention
and capital allocation from international investors to the local
market. Leveraging its open and business-friendly environment,
sound financial system, and unique role complementary to
the Mainland China, Hong Kong continues to demonstrate its
core strengths in attracting talent and capital, laying a solid
foundation for the long-term development of the Hong Kong
stock market.

During the year, the Hong Kong stock market rebounded
significantly with trading activity remaining robust. Driven by
the improving investor confidence, the IPO market became
active again. The average daily turnover in 2025 reached
HK$249.8 billion, representing an increase of 90% from 2024,
The total turnover for the year amounted to HK$61.46 trillion,
demonstrating a robust surge. Since the launch of the Stock
Connect scheme, capital from Mainland China has also become
a driving force behind the turnover of the Hong Kong stock
market. Meanwhile, the Hong Kong stock market has continued
to benefit from the strong performance of the mainland stock
market and the increased willingness of international investors
to allocate portfolios to regional markets. In the first quarter
of 2026, Hong Kong had already recorded 40 IPOs, raising
HK$109.9 billion. With A+H listings, specialist technology
companies, and the potential return of large China concept
stocks continuing to drive market development, Hong Kong’s
IPO market is expected to maintain strong momentum.
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Chairman’s Statement
FEHRS

Driven by the above domestic favorable market environment,
Bright Smart Securities, which has been rooted in Hong Kong
for over 30 years, has consistently upheld an enterprising and
flexible operating strategy, seizing opportunities and growing
steadily regardless of market conditions. Benefiting from the
strong performance of the Hong Kong stock market in 2025,
the Group also delivered commendable results. | am pleased
to report the Group’s annual results to the Shareholders.
The Group recorded a total revenue of HK$1,008.3 million
for the year ended 31 March 2026 (2025: HK$972.3 million),
representing an increase of 3.7% as compared to that for the
year ended 31 March 2025. Among which, securities brokerage
commission income was HK$469.5 million (2025: HK$363.5
million), representing an increase of 29.2% as compared to the
year ended 31 March 2025; futures and commodities brokerage
commission income reached HK$107.6 million (2025: HK$147.4
million), representing a decrease of 27.0% over the year
ended 31 March 2025; interest income from margin financing
decreased by 5.1% as compared to that for the year ended
31 March 2025 to HK$322.0 million (2025: HK$339.3 million).
Profit for the Year was HK$670.2 million (2025: HK$617.6
million), representing a year-on-year increase of 8.5%. Basic
earnings per Share were 39.49 HK cents (2025: 36.39 HK
cents), representing a year-on-year increase of 8.5%. As at 31
March 2026, the total number of the Group’s client accounts
reached 611,870, representing an increase of 4.2% over that
of 587,072 as at 31 March 2025. Client assets (including cash,
stocks, and margin) were approximately HK$84.5 billion (31
March 2025: approximately HK$64.2 billion), representing an
increase of 31.6% as compared to that for the year ended 31
March 2025. These achievements were made possible not only
by the long-standing support and trust of our clients, but also
by the dedication of all our employees, who remained steadfast
at their posts, seized market opportunities, continued to provide
high-quality services to clients, and maintained professionalism
and resilience in the face of market challenges.

ALEAAMFEHBRIET > KEEEBA
THHNRBRAESBEREIFRBEBER - BE
FEERKE R TmmiBIEY  HEIRIEK
B BSEEBE-SEN_ZE_AFEEBERTE
Mg RRF  AEBBMBRSIRELZ MR
AZNUREERAEBRAEEEE -AEH
BE_Z_ANEZA=1t—HLEEEKALR
81,008.3EBE T (CE"RHF :972.388
BT O BRBEE_Z_EHF=B=+—HBLH®
EEA37%; HP  BF5 KL HBEWARSE
469.5BBE T (ZE A% :363.588 8
7T O REE_E_AF=B=+—HILEE
LEAH29.2%; HHE R R LFEESWAEI07.6
EEEBET (ZCE_RHE 14745888 T) »
RBEE_ZE _HRF=B=1+t—HLEEFETK
27.0%; FEMENEWRARBE_S A F
A=+ —HIEEETES1%E322.08E B
T (CE_RF 339.3EEBBT) - AFEER
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Chairman’s Statement
FEHRS

OUTLOOK

Looking ahead, the global economy and financial markets still
face multiple uncertainties. Tensions in geopolitical situations,
fluctuations in energy prices and inflationary pressures may
continue to affect investment sentiment and the business
environment. As a highly open international financial centre,
Hong Kong is also inevitably affected by external factors.
Nevertheless, by virtue of its robust financial system, free and
open market environment, unique advantage from its close
connection with Mainland China, and continuously improving
market liquidity, Hong Kong is expected to capture development
opportunities amidst challenges. The Group remains cautiously
optimistic about Hong Kong’s medium-to long-term economic
and capital market outlook.

The Group completed the change in control on 30 March 2026.
As at the date of this report, the Company is indirectly owned
as to 50.63% by Ant Group Co., Ltd.* Looking ahead, under the
leadership of the new management, we will continue to uphold
Bright Smart Securities’ long-established corporate culture and
strong reputation, and drive the ongoing upgrade and steady
growth of our business through dual engines of technology
and compliance. On the one hand, the Group will increase
investment in technology, establish a technology research
and development team, and steadily advance the upgrade of
its information technology system, with the aim of enhancing
operational efficiency and customer experience. On the other
hand, the Group will continue to strengthen compliance and risk
management, hold itself to higher standards, and ensure steady
business development. We believe that Bright Smart Securities
will continue to deepen its presence in Hong Kong and further
enhance its service quality, business growth momentum and
industry influence.

*

for identification purposes only
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Chairman’s Statement
FEHRS

On behalf of the Board, | would like to express my heartfelt
gratitude to the management team and all staff for the
dedication, resilience, and professionalism they have
demonstrated during the year. | would also like to express
my sincere gratitude to our clients, business partners, and
shareholders for their continuous trust and support. In the
future, the Group will remain dedicated to optimizing corporate
governance, enhancing transparency, and creating sustainable
long-term value for Shareholders.

Mr. HUANG Hao
Chairman

Hong Kong
24 June 2026
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Management Discussion and Analysis

BIEE At

MARKET REVIEW

Looking back on this year, the global financial markets
experienced a cycle where economic recovery and volatility
coexisted. Although multiple major market indices around the
world hit historic highs, the global market remained challenging
against the backdrop of geopolitical uncertainties and
uneven paces of economic recovery across different nations.
Changes in the international political and economic landscape,
particularly the adjustments in global trade policies, have
exerted a significant impact on global capital flows.

Faced with challenges from the external environment, the Hong
Kong stock market demonstrated strong resilience in 2025.
Benefiting from the interest rate cut policy implemented by the
U.S. Federal Reserve in the second half of the year, alongside
the continuous rollout of monetary and fiscal stimulus policies
in Mainland China, liquidity in the Hong Kong stock market
improved significantly. According to data from The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”), net
southbound purchases (Stock Connect) reached approximately
HK$1,412.9 billion, representing a year-on-year increase of
73.9%, while cumulative net inflows since the launch of the
Mutual Market Access mechanism have reached HK$5.1 trillion.
Concurrently, the low-interest rate environment in 2025 also
attracted a continuous inflow of foreign funds into the Mainland
China and Hong Kong markets, with Northbound trading under
the Shanghai-Hong Kong Stock Connect and Shenzhen-
Hong Kong Stock Connect remaining consistently active. The
combination of these factors has driven a strong rebound in
Hong Kong stock trading volume. Entering the first quarter of
2026, trading volume of Hong Kong stocks maintained steady
growth, with average daily trading volume reaching HK$276.7
billion, representing a year-on-year increase of 14%, reflecting a
continuously improving market sentiment.
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Management Discussion and Analysis

BEE A

In 2025, the performance of Hong Kong stock indices was
exceptionally strong, with the Hang Seng Index, Hang Seng
Tech Index, and Hang Seng China Enterprises Index all
recording remarkable growth, outperforming several major
global markets. The improvement in the market atmosphere
has also boosted a recovery in IPO activities. During the year
of 2025, the Hong Kong market ranked first globally in terms of
IPO fundraising scale, attributable largely to the increase in A+H
share listing activities and a resurgence of market confidence
in the new economy sectors. Looking ahead to 2026, the Hong
Kong IPO market is expected to remain highly active, driven
by the listing regime for Specialist Technology Companies and
the return of large-scale China concept stocks, with the total
fundraising scale for the entire year anticipated to remain at the
forefront globally. In addition, with the start of the rate cut cycle,
the Asian bond market has also shown signs of revival amid
easing issuance pressures.

Rooted in Hong Kong for over 30 years, the Bright Smart
Group has weathered numerous market cycles. Faced with
intense industry competition, the Group has consistently upheld
an “aggressive, proactive” and “customer-centric” business
philosophy, continuously expanding its market share through a
strategy that balances “offense and defense.” To reinforce our
brand competitiveness, the Group has continuously optimized
its promotional strategies, ensuring our advertising presence
visible across all channels, both online and offline, which is
paired with highly competitive promotional schemes aiming
to deliver a premium investment experience for our clients.
In addition, the Group has adopted a diversified business
approach to ensure our business resilience and profitability
potential under various market conditions. Driven by the active
performance of the Hong Kong stock market during the vyear,
the Group’s business has reaped substantial rewards, delivering
a solid overall financial performance and consistently creating
long-term value for our Shareholders.

2025F BRIEHKRIR AT WERH AR
i hEEPEPEIEEHIBREEEAR
BREXBLEEMH mHERANTENE
B TIPOEEREH 2025FE > EETIH
BE2KIPOEEBEREEE ST EBmNA+HRK
EHEEHMNENETEHFTSBERENE O
Bl - BE20265F > BHAEREMNE AR L™
BERAEPBERERNES T FBIPO™
BRERER B2 FEEREREEUR
Bl PR AT S o It oh > BEZE R B8 BRI BN E) > T2
BEEmBETBREERNR TR NEME
fi2 o

BABSKREBA=FTH KETEZRS
LERBR -AHIINTERS FEER
FIBBER BTUERT NEEES BB
TWrHBm R FERADHBEER R
BIEmBHEFE N AEERFEELEHHHERER
B BB LR T E2HUREEN®EER
TWEGATERFINERLRE EERAER
REBENRERR AR 2EERNZ T
EMEBEE R BERETE MR THER
REFHNIMRBANEND - SalEcFEER
THRERRE AEEEFTHB2RE &
EMBRERE FESRRAERAEE

16 Bright Smart Securities & Commaodities Group Limited | Annual Report 2025/26



Management Discussion and Analysis
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OPERATIONAL RESULTS

The Board announces that the Group recorded revenue of
HK$1,008.3 million (2025: HK$972.3 million) for the Year,
representing an increase of 3.7% compared to that for the Prior
Year. Net profit after tax attributable to shareholders amounted
to HK$670.2 million (2025: HK$617.6 million), representing an
increase of 8.5% compared to that for the Prior Year. Earnings
per share for the Year was 39.49 HK cents (2025: 36.39 HK
cents), representing an increase of 8.5% compared to that for
the Prior Year.

TOTAL NUMBER OF CLIENT ACCOUNTS
AND ASSETS

In view of changes in the market conditions, the Group has
adjusted its marketing and operating strategies in a timely
manner over the years to respond flexibly to the market
environment. As customers’ demand for online trading
channels (including mobile applications and various online
platforms) becomes increasingly keen, alongside their rising
concern over cybersecurity, the Group invests substantial
resources each year to continuously enhance various functions
and performance of our mobile trading platforms, achieving
remarkable results. Since its launch, the platform has
successfully attracted nearly 300,000 downloads by users. The
Group will continue to invest resources to optimize its online
trading channels and service quality, while further upgrading
its network security facilities to protect clients’ interests,
ensuring full preparation to navigate the rapidly changing market
environment and overcome challenges.

The Group has made constant progress over the years and has
invested significant resources regardless of market conditions to
provide clients with an ever more comprehensive, high-quality
and professional service offering. As of the end of March 2026,
the total number of client accounts maintained steady growth.
During the Year, the number of new accounts (after deducting
the number of client accounts closed) reached 24,798,
increasing the total number of client accounts to 611,870,
representing a growth of 4.2% as compared to 587,072 as
at 31 March 2025. Client assets (including cash, stocks and
margin deposits) recorded on 31 March 2026 increased by
31.6% to approximately HK$84.5 billion as compared to
approximately HK$64.2 billion as at 31 March 2025.
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Management Discussion and Analysis
BEEmED

HZA

RFEE > AEERAEE1,008.388B T (Z

REVENUE

During the Year, the Group recorded revenue of HK$1,008.3
million (2025: HK$972.3 million), representing an increase of T _HF ! 972.378BH ) "W EEFEE T
3.7% as compared to that for the Prior Year. A summary of the 3.7%c AEEREXFE DI 2 WA EZEHH N
Group’s revenue by business divisions is set out below: 55

Year ended 31 March
HE-A=1+—HLEE

2026 2025
ZEZK “ETHE
Proportion Proportion
of total of total  Increment/
revenue revenue (decrement)
HERA AU A em/
Z LE Al Z LBl (R
HK$’000 %  HK$000 % %
FET % FExT % %
S
Brokerage commission Ra@EBlA
income:
- Securities brokerage —BEKLL 469,496 46.6% 363,458 37.4% 29.2%
- Futures and commodities —H#E K& REL
brokerage 107,607 10.7% 147,394 15.2% (27.0%)
Handling and settlement fee FE&E MG HEUA
income 108,353 10.7% 117,089 12.0% (7.5%)
Interest income from margin  FERE R EULA
financing 321,994 31.9% 339,349 34.9% (5.1%)
Dealing income from trading £fERXZ WA
of financial products 869 0.1% 5,026 0.5% (82.7%)
1,008,319 100% 972,316 100.0% 3.7%
Securities brokerage EHEA
Securities brokerage includes commission income from Hong HHEELBEEEAREZ  IRIKKRE REZHE

Kong stocks, global stocks, stock options and IPO brokerage. &E'h/&F';ﬁ??’%é%éE%—Efﬁ@H&)\ B 22 PR S S

The total turnover of securities on the Stock Exchange for the
Year was HK$63,491.8 billion, representing a year-on-year
increase of 55.1% (2025: HK$40,932.4 billion). A significant
increase was also seen in both the number of newly listed
companies on the Stock Exchange and the amount of funds
raised. With an active market trading, the Group’s commission
income from securities brokerage was HK$469.5 million (2025:
HK$363.5 million), representing a year-on-year increase of
29.2%, and accounted for 46.6% (2025: 37.4%) of its total
revenue.

FEZHEBRX S 5EI%15634,918EB T AL
EF551% (ZE_HF : 409,324f=%7T) °
REXA LT X ERELSHETBEE L
FroEATHRER T ZEBESLLES
WA5469.6B 8B T (CTE-HEF [ 363.5
EEBIT) (HRE¥EE46.6% (T _HEF !
37.4%) WA FRH £F29.2%°
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BIEE At

Futures and commodities brokerage

Futures and commodities brokerage includes commission
income from Hong Kong futures and global futures brokerage.
During the Year, futures market was less active than the stock
market. The number of derivative contracts traded on the
Hong Kong Futures Exchange Limited (“HKFE”) for the Year
decreased by 6.4% to 196.5 million (2025: 210.0 million). The
Group recorded commission income of HK$107.6 million (2025:
HK$147.4 million) from futures and commodities brokerage
for the Year, representing a year-on-year decrease of 27.0%,
accounting for 10.7% (2025: 15.2%) of its total revenue.

Margin financing

During the Year, benefiting from the positive market sentiment,
the Group’s average daily margin borrowing increased by 25.8%
to HK$6.20 billion (2025: HK$4.93 billion). However, due to
the decrease in Hong Kong Interbank Offered Rate (“HIBOR”),
interest income from margin financing decreased slightly by
5.1% vyear-on-year to HK$322.0 million (2025: HK$339.3
million), and accounted for 31.9% (2025: 34.9%) of its total
revenue. In response to the decrease in HIBOR, the finance
costs for the Year also decreased by approximately HK$59.5
million, leading to an increase in net interest income compared
to the Prior Year.

Handling and settlement fee income

The Group’s handling and settlement fee income decreased by
7.5% year-on-year to HK$108.4 million (2025: HK$117.1 million)
during the Year, accounting for 10.7% (2025: 12.0%) of its total
revenue.

PERFORMANCE OF PROPRIETARY
INVESTMENTS

The Group mainly held Hong Kong-listed securities as
investments during the Year. The book value of the investment
portfolio as at 31 March 2026 stood at HK$1.0 million (2025:
HK$1.1 million). During the Year, the investment income from
financial assets at fair value through profit or loss was HK$0.3
million (2025: gain of HK$39.9 million).
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Management Discussion and Analysis
BEEmED

OPERATING EXPENSES AND NET PROFIT RS R aF =R
MARGIN

The operating expenses of the Group for the Year decreased H®EEAEB X KLEBHIK EEE TH
by 14.9% to HK$581.0 million as compared to that for the Prior 14.9%°> A581.08&&E T (ZE _ 14 1 682.4
Year (2025: HK$682.4 million), and net profit margin of the HB&HBT) ; AEBEMAER A E66.5% (ZF

Group increased to 66.5% (2025: 63.5%). ZEH4 I 63.5%) ¢
A breakdown of operating expenses is as follows: KREFAZAMAWT
Increment/
2026 2025 (decrement)
ZEIRE “ETRE M OEL)
HK$’000 HK$'000
FET FET
' ]
Staff cost BETIK 170,935 160,847 6.3%
Amortisation and depreciation HiH AT EE 53,921 59,090 (8.7%)
Net charges for expected credit FEAEA{E EF518 348
losses 209 794 (73.7%)
Finance costs B kA 154,123 213,599 (27.8%)
Advertising and promotion EEhEGERE
expenses 20,875 17,403 20.0%
Auditors’ remuneration Z B R BN = 2,477 1,871 32.4%
Commission expenses R PEER 15,715 17,685 (11.1%)
Handling and settlement FEENGEHER
expenses 68,078 68,081 0.0%
Information and communication Bl LB
expenses 45,497 42,934 6.0%
Rates and building management Z&KIEFEEE
fees 4,524 5,723 (21.0%)
Legal and professional fee FRNREXER 3,578 3,254 10.0%
Miscellaneous expenses IR 41,102 91,109 (54.9%)
581,034 682,390 (14.9%)
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OUTLOOK

The Group completed the change in control on 30 March 2026.
As at the date of this report, the Company is indirectly owned
as to 50.63% by Ant Group Co., Ltd.* Looking ahead, under the
leadership of the new management, we will continue to uphold
Bright Smart Securities’ long-established corporate culture and
strong reputation, and drive the ongoing upgrade and steady
growth of our business through dual engines of technology
and compliance. On the one hand, the Group will increase
investment in technology, establish a technology research
and development team, and steadily advance the upgrade of
its information technology system, with the aim of enhancing
operational efficiency and customer experience. On the other
hand, the Group will continue to strengthen compliance and risk
management, hold itself to higher standards, and ensure steady
business development. We believe that Bright Smart Securities
will continue to deepen its presence in Hong Kong and further
enhance its service quality, business growth momentum and
industry influence.

CAPITAL STRUCTURE, LIQUIDITY AND
FINANCIAL RESOURCES

The Group’s operations were financed by shareholders’ equity,
cash generated from operation and bank borrowings.

The Group maintains sufficient liquidity with total bank deposits,
bank balances and cash amounting to HK$514.9 million as at
31 March 2026 (2025: HK$476.6 million). The Group had bank
borrowings of HK$4,839.0 million as at 31 March 2026 (2025:
HK$4,370.0 million) which bore interest primarily at floating rate.
The bank borrowings were primarily collateralised by its margin
clients’ securities pledged to the Group. As at 31 March 2026,
unutilised banking facilities amounted to HK$11,112.6 million
(2025: HK$13,040.5 million). The Group’s gearing ratio (total
bank borrowings divided by the total shareholders’ equity) was
222.8% (2025: 291.0%). As at 31 March 2026, the Group had
net current assets of HK$2,022.5 million (2025: HK$1,344.3
million) and a current ratio (current assets divided by current
liabilities) of 1.3 times (2025: 1.2 times).
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The Group actively and regularly reviews and manages its
capital structure and makes adjustments in light of changes in
economic conditions. For the licensed subsidiaries, the Group
ensures that each of the subsidiaries maintains a liquidity level
adequate to support the level of activities with a sufficient buffer
to accommodate increases in liquidity requirements arising from
potential increases in the level of business activities. During the
Year, all the licensed subsidiaries complied with the liquidity
requirements under the Securities and Futures (Financial
Resources) Rules (Cap. 571N of the Laws of Hong Kong)
(“FRR”).

CHARGES ON ASSETS

No asset of the Group was subject to any charge as at 31
March 2026 and 2025.

CONTINGENT LIABILITIES

As at 31 March 2026, corporate guarantees provided by the
Company in respect of banking facilities granted by authorised
institutions to its subsidiaries engaging in securities and futures
broking amounted to HK$12,875.0 million (2025: HK$15,109.4
million). As at 31 March 2026, the subsidiaries of the Company
have utilised HK$3,999.0 million of these aggregate banking
facilities (2025: HK$3,675.0 million).

As at 31 March 2026, the directors did not consider that any

claim would be made against the Group under any of the
guarantees.

CAPITAL COMMITMENTS

The capital commitments as at 31 March 2026 were
approximately HK$0.4 million (2025: HK$0.2 million).
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EMPLOYMENT AND REMUNERATION
POLICIES

As at 31 March 2026, the Group had a work force of 188
employees (2025: 195 employees). Staff costs amounted
to approximately HK$170.9 million for the Year (2025:
HK$160.8 million). The Group’s remuneration policy aims to
offer competitive remuneration packages to recruit, retain and
motivate competent employees. The Group believes that the
remuneration packages are reasonable and competitive and in
line with market trends. The Group has put in place a bonus
scheme for its executives and employees as a measure to
provide a competitive remuneration package for the Group’s
long-term growth and development. The Group also provides
appropriate training and development programmes to its
employees to enhance the staff's work ability and personal
efficiency.

SIGNIFICANT ACQUISITION AND DISPOSAL
OF SUBSIDIARIES

During the Year, the Group did not make any significant
acquisitions or disposals of subsidiaries.

LITIGATION

As at 31 March 2026 and up to the date of this report, the
Group has not been involved in any litigation of significance.

RISK MANAGEMENT

Credit risk

The Group’s credit risk is primarily attributable to amounts due
from clients, brokers and clearing houses. The management has

a credit policy in place and the exposure to the credit risk is
monitored on an ongoing basis.
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In respect of amounts due from clients, individual credit
evaluations are performed on all clients (including cash and
margin clients) based on the underlying collateral. Cash clients
are required to place deposits as prescribed in the Group’s
credit policy before execution of any purchase transactions.
Receivables due from cash clients are due within the settlement
period commonly adopted in the relevant market practices,
which is usually within a few days from the trade date. Because
accounts receivable from cash clients relate to a wide range
of customers for whom there was no recent history of default,
there has not been a significant change in credit quality and the
balances are considered fully recoverable, and the prescribed
deposit requirements and the short settlement period involved,
the credit risk arising from the amounts due from cash clients
is considered low. The Group normally obtains liquid securities
and/or cash deposits as collateral for providing financing to
its cash and margin clients and has policy to manage these
exposures on a fair value basis. Margin loans due from margin
clients are repayable on demand. For futures and commodities
brokerage, an initial margin is required prior to opening
transaction. Market conditions and adequacy of securities
collateral and margin deposits of each cash account, margin
account and futures account are monitored by the management
on a real time basis. Margin calls and forced liquidation are
made where necessary.

In respect of amounts receivable from brokers and clearing
houses, credit risks are considered low as the Group normally
enters into transactions with brokers and clearing houses
which are registered with regulatory bodies and enjoy sound
reputation in the industry.

The Group has no significant concentration of credit risk as
credits are granted to a large population of clients.

The Group does not provide any other guarantees which would
expose the Group to credit risk.
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Liquidity risk

Individual operating entities within the Group are responsible
for their own cash management, including the raising of loans
to cover expected cash demands, and to ensure compliance
with FRR. The Group’s policy is to regularly monitor its liquidity
requirements and its compliance with lending covenants, to
ensure that it maintains sufficient reserves of cash and adequate
committed lines of funding from major financial institutions to
meet its liquidity requirements in the short and long terms.

Interest rate risk

The Group charges interest to its margin clients and cash
clients with outstanding loan amounts on the basis of its cost of
funding plus a mark-up. Financial assets, such as margin loans
and bank deposits, and financial liabilities, such as bank loans,
bear interest primarily at floating rates. The interest-bearing
assets and liabilities, such as margin loans and bank loans, are
mainly priced based on HIBOR rate. The Group mitigates its
interest rate risk by monitoring market interest rate movements
and revising the interest rates offered to its customers on an
ongoing basis in order to limit potential adverse effects of
interest rate movements on net interest income. The Group
regularly calculates the impact on profit or loss of a possible
interest rate shift on its portfolio of bank borrowings, margin
loans receivable and interest-bearing bank deposits.

Foreign exchange risk

The Group is exposed to currency risk primarily arising from
financial instruments that are denominated in United States
dollars (“USD”), Renminbi (“RMB”), Singapore dollars (“SGD”),
Japanese Yen (“JPY”), Australian dollars (“AUD”) and British
pound (“GBP”). As the Hong Kong dollar (“HKD”) is pegged
to the USD, the Group considers the risk of movements in
exchange rates between the HKD and the USD as insignificant.
In respect of financial instruments denominated in other
currencies, the Group ensures that the net exposure is kept at
an acceptable level by buying or selling foreign currencies at
spot rates where necessary to address short-term imbalances.
The management monitors all the foreign currency positions on
a daily basis.
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Price risk

The Group is exposed to price changes arising from accounts
receivable classified as financial assets at fair value through
profit or loss.

Accounts receivable from margin, cash and IPO clients expose
the Group to price risk as their fair value is made with reference
to the fair value of collaterals, capped by the principal amount
and accrued interest, without discounting.

CHANGE OF CONTROL

The Company was notified by New Charming Holdings Limited
(the then-controlling shareholder of the Company, the “Seller”)
and Wealthiness and Prosperity Holding Limited (the “Offeror”)
that they entered into a share purchase agreement dated
25 April 2025 (the “Share Purchase Agreement”) pursuant
to which the Seller has conditionally agreed to sell and the
Offeror has conditionally agreed to acquire 857,980,000
Shares (representing approximately 50.55% of the total issued
Shares) of the Company at a total cash consideration of
HK$2,814,174,400 (the “Acquisition”). The Company issued a
joint announcement with the Offeror dated 25 April 2025 (the
“Joint Announcement”) in relation to, amongst other things, the
Acquisition.

As disclosed in the joint announcement dated 30 March 2026
issued by the Offeror and the Company (the “Completion
Announcement”), the completion of the Share Purchase
Agreement took place on 30 March 2026 (the “Completion”)
in accordance with the terms and provisions of the Share
Purchase Agreement. Immediately after the Completion and
as at the date of the Completion Announcement, the Offeror
and the Offeror Concert Parties were interested in a total of
857,980,000 Shares, representing approximately 50.55%
of the total issued Shares as at the date of the Completion
Announcement.

Upon completion of the Acquisition, the Offeror made an
unconditional mandatory cash offer (the “Offer”) for all the
issued Shares of the Company pursuant to Rule 26.1 of the
Takeovers Code.
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EVENTS AFTER THE YEAR

As disclosed in the joint announcement dated 29 April 2026
issued by the Offeror and the Company (the “Offer Results
Announcement”), the Offer was closed at 4:00 p.m. on
Wednesday, 29 April 2026, and was not revised or extended by
the Offeror. As at the close of the Offer, the Offeror had received
valid acceptances in respect of 1,310,530 Shares, representing
approximately 0.08% of issued share capital and voting rights of
the Company as at the date of the Offer Results Announcement.
Immediately following the close of the Offer, taking into account
the acceptance shares and subject to due registration of
the transfer of such acceptance shares by the registrar, the
Offeror and the Offeror Concert Parties owned, controlled or
had direction over a total of 859,290,530 Shares, representing
approximately 50.63% of the issued share capital and voting
rights of the Company as at 29 April 2026.

In connection with the change in control of the Company after
the Completion, the following changes took effect between 8
April 2026 and 30 April 2026:

(i) Ms. Zheng Yanlan was appointed as an executive
Director, Mr. Huang Hao, Mr. Liu Zheng and Mr.
Richard Chih-Chiu Lin were appointed as non-executive
Directors, and Mr. Lyn Frank Yee Chon, Dr. Jiang
Guorong, Mr. Hung Cheung Fuk and Prof. Zhang Qian
were appointed as independent non-executive directors,
all with effect from 8 April 2026.

(ii) Mr. Yip Mow Lum ceased to be Chairman and Mr. Huang
Hao was appointed as Chairman, both with effect from 9
April 2026.

(iii) Ms. Zheng Yanlan was appointed as Chief Executive
Officer, and Mr. Hui Yik Bun was re-designated as co-
Chief Executive Officer, both with effect from 9 April
2026.
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(iv) Mr. Chan Kwan Pak ceased to be Company Secretary
and Ms. Xu Feiyue was appointed as Company Secretary,
both with effect from 9 April 2026.

(v) Mr. Chan Wing Shing, Wilson ceased to be an authorised
representative of the Company and Ms. Zheng Yanlan
was appointed as an authorised representative of the
Company, both with effect from 9 April 2026.

(vi) Mr. Yip Mow Lum resigned as an executive Director due
to health reasons with effect from 10 April 2026.

(viij  Mr. Chan Wing Shing, Wilson, Mr. Yu Yun Kong, Mr.
Szeto Wai Sun, Mr. Ling Kwok Fai, Joseph and Ms.
Wong Ting Ting, Priscilla each resigned as a Director
with effect from 30 April 2026, being the day immediately
after the closing date of the Offer.

Save as disclosed above, the Directors are not aware of any
other significant events that have occurred since the end of the
Year and up to the date of this announcement that would have a
material effect on the financial position or results of the Group.
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MAJOR ACCOMPLISHMENTS

KE
2025

—E-RF

May

5H

>

The Group teamed up with the Chicago
Mercantile Exchange (“CME”) in the U.S.
to host a large-scale seminar, inviting a
number of investment experts to provide
insights into asset allocation strategies for
various types of clients.
AEBBRERZMIBRRZM (MTZH
Fr)) BITREHBE BFEINZUKEER
RAFBAEEREREERERE-
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The Group presented certificates of appreciation to the
speakers (from left to right: Mr. Hui Yik Bun, executive
Director of the Group, Ms. Eva Tsoi, Director of Sales of
Listed Products of Societe Generale Securities, Mr. Tam
Ka Hong, Pierce, guest lecturer of CME, Mr. Jasper Lo,
guest lecturer of CME, Ms. Hung Wing Man, ETF Sales
Manager of Bosera International, Mr. Kwok Tsz Kit, ETF
Sales Manager of Hang Seng Investment and Mr. Chik
Yiu Fai, Stanley, Head of the Research Department of
the Group).
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The seminar attracted over 400 clients and the
audience listened attentively to the speeches given by
various speakers
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30

July

7H

> The Group was honored to receive the
“Investment and Wealth Management
— Securities and Foreign Exchange
Investment Finance” Award at the “Hong
Kong Digital Finance Awards” presentation
ceremony organized by Metro Finance.

August

8H

> BS Securities (Baobao) and BS Futures
(Doudou) mobile trading applications,
which were self-developed by the Group,
have been honored again. They won the
“Outstanding One-Stop Mobile Application
for Securities and Futures Trading” Award
in the “Hong Kong Digital Brand Awards
2025” co-organised by The Chamber of
Hong Kong Computer Industry and Metro
Broadcast for the second consecutive
year. Meanwhile, the two mobile APPs
were granted the “NO.1 One-Stop
Securities Investment Service” award
by Headline Daily again. The Group was
the only brokerage firm in Hong Kong to
receive these two awards consecutively.
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9H

> The Group teamed up with the Nasdaq
Stock Exchange to organise the “Seminar
on New Opportunities for Global
Investment in the Fourth Quarter({ Mz
IRIKE BB E))”, gathering a
number of investment experts, including
Mr. Lui Man Loong, Business Development
Representative of Nasdaqg, Mr. Cedric
Cheung, Head of Asia Listed Structured
Products, Sales at J.P. Morgan, Mr. Tai
Hui, Chief Market Strategist, Asia Pacific
at J.P. Morgan Asset Management, Mr.
Tong Chi Hang, Head of Hong Kong
Retail Business at J.P. Morgan Asset
Management, Ms. Chan Yan Nok, Joli,
Manager of Asia Listed Structured
Products, Sales at J.P. Morgan, Mr. Kwok
Tsz Kit, ETF Sales Manager of Hang Seng
Investment, and Mr. Law Cho Pok, Chief
Analyst of Hong Kong Economic Journal,
to analyze the latest dynamics of the global
investment market for the participants. The
seminar was a great success and attracted

enrollment from more than 2,000 people.

November

118

> The Group has won the “Outstanding
Listed Companies (Securities and Futures)”
Award (data of 2025) presented by Oriental
Daily News and on.cc for five consecutive
years. The Group continuously optimises
its securities and futures trading mobile
applications and actively promotes investor
education.
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Mr. Hui Yik Bun (middle), executive Director of the
Group, presented Certificates of Appreciation to the
guest speakers
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January
18
> The Group has won two prestigious WA @ m s
awards presented by the Chicago

Mercantile Exchange Group (“CME”),
including the “Most Innovative Broker” and
the “Best Futures and Options Promotion
and Education Broker”.

The Group, together with the HKEX,
organised the “Global Economy Summit
2026 ((2026F IRk EBIEF))” at the

: ]‘- 2 . -I.:
ki
TR
HKEX Connect Hall to analyze the global

investment market landscape for investors.  The Group presented Certificates of Appreciation
to the speakers: (from left to right) Mr. Chik Yiu Fai,
REBEEZNSIEmRXSZAESR (87  Stanley, Head of the Research Department of the
o =& ok g s Group, Mr. Martin Wong, Senior Vice President of
FZEZEJAIF?ME{) ﬁﬁﬁéjﬁiﬁ,—i?k%ﬁ Customer Business Development Department of
BETRAFELCEI R TREPEMHEE  Market Division, HKEX, Ms. Eva Tsoi, Director of Sales
EAHEK4E ] o of Listed Products of Societe Generale Securities, Mr.
Tong Chi Hang, Head of Hong Kong Retail Business
_ o . N = at J.P. Morgan Asset Management, Mr. Kwok Tsz Kit,
AEEHFASERZMNEEEHATE ETF Sales Manager of Hang Seng Investment, Mr.
BM(2026F IR ESIET ) » BIKEE  Alex Chiu, Senior Strategist of ETF business at Value
HNFIRIKIEE RIS o Partners, and Mr. Hui Yik Bun, executive Director of
the Group.
AEERSEAREHERSRK REEEDAREAE
EfREAEGEERBELE SRR SRR R ER
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BEERFINE - EREEEEEESEXEBRES
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The Group held the Global Economy Summit 2026
((2026F IR EZIE T )) with the HKEX at the
HKEX Connect Hall, attracting over 300 participants
AEEHESERIZANEBEMAEELR17(2026
FIRKKESEE) > R5178300A HFE

32 Bright Smart Securities & Commaodities Group Limited | Annual Report 2025/26



Management Discussion and Analysis
BEEmAEAS N

February

2H

> The Group has been actively promoting
investor education by organizing diversified
simulation investment competitions on
a regular basis. This year, sponsored by
CME, the Group held a new edition of the
investment simulation competition, the
“Bright Smart Futures Championship({12
FEAEFEEL))”, which attracted over a
thousand participants.

FEB-—RARNESIREEHS  EHH

oy 0 — = ~ i The competition utilizes a simulated trading system
WL T EERRELBE-SF > FEHE based on real market environments and data, allowing

2B BT — BB AH®EFEEE participants to test their personal investment strategies

Y 35 2 ® and judgments on market trends
E A EERAEREEMBIRERBBNRERIZ 24 #
S EEAHEE AL E RS K H WIS E S H B

March

38

> The Group won two prestigious awards REBEESERSFEEIEABR ST K
at the HKEX’s annual “HKEX Awards” PRATERIE b KEMERIE O RELLH
presentation ceremony, including the — EXIEHARINPERBE &TRAEBES
“Top Broker — Hang Seng Index Futures & M — EEARARZMEEE R ©

Options” and the “Most Improved Broker
— Leveraged & Inverse Exchange Traded
Products”.
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AWARDS

12IE

1. The Hong Kong Council of Social Service — 10 Years Plus 6. Oriental Daily News - Outstanding Listed Companies
Caring Company Logo (Securities and Futures)

2. HKEX — Top Broker — Hang Seng Index Futures & Options 7. Headline Daily — No.1 One-Stop Securities Investment

3. HKEX - Most Improved Broker — Leveraged & Inverse Service Award

Exchange Traded Products 8. Metro Broadcast/The Chamber of Hong Kong Computer
CME Group — Most Innovative Broker Industry — Outstanding One-Stop Mobile Application for

S iti d Fut Trading Award 2025
5. CME Group - Best Futures and Options Promotion and S s, 201N Awar
Education Broker
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1. EHUEREHE - EETEAU L EEFRERE 6. (EABR) MBS LHEAK BERBALE)
R b 7. (BEIERR) —No 1 — X BHLERE AR
2. BRRG-—RERKLE-BEEURIIBERGE 8. (FWEL) EEEREE MEH—BEXBLERPE
3. BRANB-BABRELSDT - BRERREXSHAEE X5 FIRMEAR A% 2025
ER

4. CME Z@F—RAIFMKLHE
5. CMEZ B —REHEHEHEEHNSLELE

@ CME Group
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BRANCH NETWORK

HONG KONG &

Hong Kong Headquarters

EEBEMER
Central Branch
RS T

Wanchai Branch

KOWLOON H.5E
Kowloon Headquarters
BRI E R
Mongkok Branch

BEA 01T

Kwun Tong Branch
BEDTT

Sham Shui Po Branch
A AT

NEW TERRITORIES # i

Tsuen Wan Branch

Tai Po Branch
AEDT

Sheung Shui Branch
EXkD1T

Tuen Mun Branch

BFIRTT

36

TITHEAS

10/F & 23/F (Sales & Customer Services Department), Wing On
House, 71 Des Voeux Road Central, Central
FIREEEF7T IR KLERREIOEL2ER23EL2E HERE
F AR5 ER)

Mezzanine Floor, Peter Building, 58-60 Queen’s Road Central

IR 2 fa K8 H58-605% kA = E 12

Shop 1, G/F, Gold Swan Commercial Building, 438-444 Hennessy
Road, Wan Chai
T [E 55 8438-44450 & IR 7 2 K JE T 157 4

Shop G-01 on G/F, and Whole of First Floor of Honour House,
375-381 Nathan Road
NEEBEES75-381 S B AEH FTCO1SRHE R 1IERE

1/F, Golden Hill Commercial Building, 39-41 Argyle Street,
Mongkok
AT EEHI-MFE LUHEKREIE

Shop 2, G/F, Kentlum Mansion, 327-333 Ngau Tau Kok Road,
Kwun Tong

BRI A B M5 18327 -3335R IR M K B 1t TS 2575 #

G/F, 39 Yen Chow Street, Sham Shui Po
R K3 BN T 3955 E 3t R

G/F, Kwong Fat Building, 262 Sha Tsui Road, Tsuen Wan
A IDIBE2625F E I AE M T

G/F, 141-145 Kwong Fuk Road, Tai Po
KIEERRE141- 1455885 T

G/F, 99 San Fung Avenue, Sheung Shui
KT B B9 M T

Shop 23, G/F, Honley Court, 94-110 Tuen Mun Heung Sze Wui
Road, Tuen Mun

T PI4B S5 & FRO4-1105% B A AR /0y #h 2355 &

(852) 2537 1371

(852) 3961 6688

(852) 3127 0888

(852) 3604 1888

(852) 3188 0928

(852) 3768 0888

(852) 3666 5688

(852) 3929 2798

(852) 3763 3388

(852) 3768 7188

(852) 3193 1688
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Biographies of Directors and Senior Management

EEMEREEEZEE

EXECUTIVE DIRECTORS
Ms. ZHENG Yanlan

Ms. Zheng Yanlan, aged 44, has been our executive Director
since 8 April 2026. She currently serves as our Chief Executive
Officer and a member of each of the Risk Management
Committee and the ESG Committee. Ms. Zheng is responsible
for the overall management of the Group.

Ms. Zheng has served as the head of the overseas business
preparation team of the Ant fortune business unit (“Ant
Fortune”) of Ant Group Co., Ltd. and its subsidiaries (“Ant
Group”). She joined Ant Group in 2009 and has played a pivotal
role in establishing Ant Fortune. She is the founding leader of
several key initiatives, from Yu’ebao (Ant Group’s money market
fund product) to diverse fund offerings of Ant Group. Her core
strengths include digital platform architecture, content-based
services, and the advancement of intelligent technologies.

Over the course of her tenure at Ant Group, Ms. Zheng has held
various key positions. Ms. Zheng served as the chief operating
officer of Ant Fortune from December 2021 to June 2025. From
December 2020 to December 2021, she served as the head of
the Ant Fortune product department.

Prior to joining Ant Group, Ms. Zheng served in various roles
at Hundsun Technologies Inc. (stock code 600570.SH),
Siemens Software and Systems Engineering, and State Street
Information Technology (Zhejiang) Co., Ltd.

Ms. Zheng earned a bachelor’'s degree in communication
engineering and a master’s degree in business administration
from Zhejiang University in 2004 and 2011 respectively.
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Biographies of Directors and Senior Management

EEMAEREEBZEE

Mr. HUI Yik Bun

Mr. Hui Yik Bun, aged 52, has been our executive Director since
October 2015. He currently serves as the co-Chief Executive
Officer and a member of each of the Risk Management
Committee and the ESG Committee. He is responsible for
such operations of the Group as determined by the Board.
He has over 30 years of experience in securities and futures
businesses, and has worked in a number of securities firms. Mr.
Hui has expertise in brokerage operations, sales management
and market operations of securities and futures businesses,
particularly with over 20 years of experience in frontline
management. Mr. Hui is also a responsible officer recognised by
the SFC for engaging in the Type 1 (dealing in securities), Type
2 (dealing in futures contracts), Type 4 (advising on securities),
Type 5 (advising on futures contracts), Type 7 (providing
automated trading services) and Type 9 (asset management)
regulated activities.
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Biographies of Directors and Senior Management

EEMEREEEZEE

NON-EXECUTIVE DIRECTORS
Mr. HUANG Hao

Mr. Huang Hao, aged 52, has been our non-executive Director
since 8 April 2026. He currently serves as our Chairman,
chairman of the Nomination Committee and a member of each
of the Remuneration Committee and the Risk Management
Committee.

Mr. Huang is currently a senior vice president of Ant Group and
president of the wealth and insurance business group. He is
also a director of certain subsidiaries of Ant Group.

Mr. Huang joined Ant Group in December 2015. From 2019 to
the present, he has successively served as senior vice president
of Ant Group, president of the digital finance business group,
president of the wealth and insurance business group, leading
the development of the wealth and insurance businesses of
Ant Group, driving Al-powered innovation, and maintaining
industry-leading positions in the internet wealth management
and insurance industry. From 2015 to 2019, he spearheaded
the development of the fund sales, consumer credit, and SME
finance businesses of Ant Group.

Prior to joining Ant Group, Mr. Huang served at China
Construction Bank Corporation (stock code: 939.HK) from
1996 to 2015, during which he held various key management
positions, including serving as president of Sino-German
Bausparkasse and General Manager of the Head Office’s Digitall
Finance Department.

Mr. Huang graduated from Wuhan University in July 1996
with a bachelor’s degree in international finance, majoring in
economics.
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Biographies of Directors and Senior Management

EEMAEREEBZEE

Mr. LIU Zheng

Mr. Liu Zheng, aged 47, has been our non-executive Director
since 8 April 2026. He currently serves as a member of each
of the Audit Committee, the Nomination Committee and the
Remuneration Committee.

Mr. Liu joined Ant Group in February 2025. He is currently the
vice president and chief financial officer of Ant Group and is also
a non-executive director of Ant Bank (Hong Kong) Limited.

Before joining Ant Group, Mr. Liu worked at Alibaba Group for
14 years, where he was responsible for the financial operations
of several divisions, including B2B, Taobao e-commerce, and
logistics. From February 2016 to January 2025, Mr. Liu served
as the executive director and chief financial officer of Cainiao

group.

Prior to his time at Alibaba Group, Mr. Liu held senior corporate
finance positions at companies including Hurray! Holding
and Vimicro. He also worked in the audit department at
PricewaterhouseCoopers from July 2001 to December 2004.

Mr. Liu earned his bachelor’s degree in English from Beijing
Foreign Studies University in July 2001 and is a member of
the American Institute of Certified Public Accountants and a
Certified Internal Auditor.

Mr. Richard Chih-Chiu LIN

Mr. Richard Chih-Chiu Lin, aged 49, has been our non-
executive Director since 8 April 2026. He is currently vice
president and head of investment legal of Ant Group and serves
on the board of directors of certain subsidiaries of Ant Group.
He joined Ant Group in 2019 from Alibaba Group, where he
was vice president and lead transaction counsel. Prior to joining
Alibaba Group in 2014, Mr. Lin was an associate attorney with
Simpson Thacher & Bartlett in Hong Kong from 2008 to 2014
and an associate attorney with Cravath, Swaine & Moore LLP in
New York from 2006 to 2008.

Mr. Lin received his bachelor’s degrees in biological sciences
and economics from Stanford University and his juris
doctor degree from Harvard Law School in 1999 and 2006,
respectively. He has been qualified to practice law in New York,
the United States, since 2007.
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Biographies of Directors and Senior Management

EEMEREEEZEE

INDEPENDENT NON-EXECUTIVE
DIRECTORS

Mr. LYN Frank Yee Chon

Mr. Lyn Frank Yee Chon, aged 67, has been our independent
non-executive Director since 8 April 2026. He currently serves
as the chairman of the Audit Committee and a member of each
of the Nomination Committee, the Remuneration Committee,
the Risk Management Committee and the ESG Committee.

Mr. Lyn has been an independent non-executive director and
the chairman of the audit committee of Metis TechBio Co., Ltd.
(stock code: 7666.HK) since May 2026. Mr. Lyn also served
as an independent non-executive director and the chairman
of the audit committee of SenseTime Group Inc. (stock code:
0020.HK) (the “SenseTime Group”) since December 2021, and
the chairman of the remuneration committee of the SenseTime
Group since May 2025. He served as an independent non-
executive director and the chairman of the audit committee
at Standard Chartered Bank (China) Ltd. since October 2020
and November 2020, respectively, and an independent non-
executive director and the chairman of the audit committee
at Mox Bank Limited since July 2020. He was previously a
partner at PricewaterhouseCoopers (PwC) from 1993 to 2019
and held multiple senior positions at PwC China and Hong
Kong, including markets leader, member of the management
board, corporate finance leader and Hong Kong senior partner.
Mr. Lyn acquired corporate governance experience from the
directorships he has held, including in overseeing key board
matters, facilitating board-management communication and
understanding the relevant regulatory requirements and
directors’ duties. These were also some of the key corporate
experience accumulated by Mr. Lyn during his service at PwC
for over 30 years.

Mr. Lyn served at Helping Hand (R FE) A% &) as a member
of the executive committee and a treasurer, since December
2021 and September 2022, respectively. Mr. Lyn also served
at The Community Chest (&A@ %) as a director from June
2015 to June 2021 and as a treasurer during the financial
years between 2015/2016 to 2019/2020. He was a member
of the Chinese People’s Political Consultative Committee of
the Guangxi Zhuang Autonomous Region (FRE A B EA
EEREALEEAEZES) from 2000 to 2018. Mr. Lyn
received his bachelor’s degree in accounting and finance from
Nottingham Trent University (Trent Polytechnic) in July 1988.
He has been a member of the Hong Kong Institute of Certified
Public Accountants since October 1989 and the Institute of
Chartered Accountants in England and Wales since July 1988.
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Biographies of Directors and Senior Management

EEMAEREEBZEE

Dr. JIANG Guorong

Dr. Jiang Guorong, aged 56, has been our independent non-
executive Director since 8 April 2026. He currently serves as
the chairman of the Remuneration Committee and a member of
each of the Audit Committee, the Nomination Committee, the
Risk Management Committee and the ESG Committee.

Dr. Jiang has extensive experience and knowledge in
investment banking and capital markets, gained from holding
various senior and management positions at major investment
banks and financial institutions. Dr. Jiang has been a director
of China Chengtong Hong Kong Company Limited since
June 2025. He also served as a director of Citibank (China)
Company Limited from August 2018 to September 2023. From
December 2023 to April 2026, Dr. Jiang served as an adviser
to Hillhouse Group. From 2017 to 2023, he was chairperson
and head of China corporate and investment banking division
of Citigroup and vice chairperson of Asia banking, capital
markets and strategic advisory. From 2014 to 2017, he served
as head of investment banking, China and vice chairperson
of investment banking, Asia-Pacific at UBS. Prior to that, Dr.
Jiang held various senior positions at China International Capital
Corporation Limited, including as the executive chairperson of
the investment banking business committee, co-head of the
investment banking department and head of the capital markets
department. Dr. Jiang was a member of the Listing Review
Committee of the Stock Exchange from 2019 to 2023 and a
member of the Listing Committee of the Stock Exchange from
2009 to 2014.

Dr. Jiang received his bachelor’s degree in economics from
Nanjing University in 1989, master’s degree in communication
from the Miami University in 1990 and doctorate in economics
from Cornell University in 1995.
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Biographies of Directors and Senior Management

EEMEREEEZEE

Mr. HUNG Cheung Fuk

Mr. Hung Cheung Fuk, aged 54, has been our independent
non-executive Director since 8 April 2026. He currently serves
as the chairman of the Risk Management Committee and
a member of each of the Audit Committee, the Nomination
Committee, the Remuneration Committee and the ESG
Committee.

Mr. Hung is currently a director of AZP Capital Limited and an
advisor of Ant Global Partners (HK) Limited (a private company
unrelated to Ant Group), where he serves as a Responsible
Officer for Type 4 (advising on securities) and Type 9 (asset
management) regulated activities under the SFO. He is also
a non-executive independent director of Singapore-listed GP
Industries Limited (stock code: G20.Sl). From November 2023
to February 2026, he served as an independent non-executive
director of ANE (Cayman) Inc. (former stock code: 9956.HK),
until it was privatised and withdrawn from listing on the Stock
Exchange. Mr. Hung also holds various other directorships,
supervisory and advisory positions in private investment holding
companies or financial firms.

Mr. Hung has over 30 years of experience in the investment
banking industry. He was co-head of Investment Banking and
Capital Markets, Asia Pacific from 2018 to May 2022, and
later served as vice chairman at Credit Suisse until January
20283. During his 25 years tenure at Credit Suisse, Mr. Hung
led various products and industry groups as well as in senior
management roles, based in Hong Kong and Shanghali,
providing strategic and financing solutions to corporates and
shareholders. Mr. Hung began his investment banking career at
BZW Asia Limited in 1995 and joined Credit Suisse First Boston
in 1998.

Mr. Hung graduated from the University of Oxford with a
bachelor of arts degree in mathematics in 1995.
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Biographies of Directors and Senior Management

EEMAEREEBZEE

Prof. ZHANG Qian

Prof. Zhang Qian, aged 53, has been our independent non-
executive Director since 8 April 2026. She currently serves
as the chairwoman of the ESG Committee and a member of
each of the Audit Committee, the Nomination Committee,
the Remuneration Committee and the Risk Management
Committee.

Prof. Zhang has been an independent non-executive director of
Hong Kong-listed Shanghai Industrial Holdings Limited (stock
code: 363.HK) since August 2025. From November 2019 to
May 2023, Prof. Zhang was a non-independent director of
Hubei Forbon Technology Co., Ltd., the shares of which are
listed on the Shenzhen Stock Exchange (stock code: 300387.
S2).

Prof. Zhang is a Tencent Professor of Engineering, the head
of the Division of Integrative Systems and Design and the
chair professor of the Department of Computer Science and
Engineering of The Hong Kong University of Science and
Technology (“HKUST”). She is also a director of HKUST MOE/
MSRA Information Technology Key Laboratory and Digital Life
Research Center of HKUST, as well as a co-director of Huawei-
HKUST Joint Laboratory. Prof. Zhang served as a research
manager of Wireless and Networking Group, Microsoft Research
Asia from 1999 to 2005. She has extensive experience
in the areas of computer networking, AloT, smart health,
cybersecurity, mobile computing and wireless systems.

Prof. Zhang received her bachelor of science, master of science
and PhD degrees in computer science from Wuhan University
in 1994, 1996 and 1999, respectively. She has been a fellow
of the Hong Kong Academy of Engineering since 2020 and a
fellow of the Institute of Electrical and Electronics Engineers
since 2012.
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Biographies of Directors and Senior Management

EEMEREEEZEE

SENIOR MANAGEMENT

Ms. ZHENG Yanlan

(Biographical details are set out on page 38)
Mr. HUI Yik Bun

(Biographical details are set out on page 39)
Ms. LI Wan Mei

Ms. Li Wan Mei, aged 42, has been our chief financial officer
since November 2008. She is in charge of the overall financial
and accounting management of the Group. Ms. Li has over 20
years’ accounting experience, including three years’ experience
gained in PricewaterhouseCoopers. She holds a bachelor’s
degree in business administration from the Lingnan University
and is a member of the Hong Kong Institute of Certified Public
Accountants.

COMPANY SECRETARY
Ms. XU Feiyue

Ms. Xu Feiyue has been our company secretary since 9 April
2026. Ms. Xu is a solicitor of the High Court of Hong Kong and
is admitted to practice law in the State of New York, the United
States. She has more than 15 years of experience in corporate
finance and governance, securities law, and regulatory
compliance. Ms. Xu is a senior legal counsel of Ant Group. Prior
to joining Ant Group, she served as an Asia-Pacific counsel
of Skadden, Arps, Slate, Meagher & Flom. Ms. Xu meets the
qualifications of company secretary as required under Rule 3.28
of the Listing Rules.
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Corporate Governance Report

EEERHRS

CORPORATE GOVERNANCE PRACTICES

The Board is committed to maintaining high standards
of corporate governance and complying with regulatory
requirements, to secure and uplift confidence of shareholders
as well as potential investors. In order to meet expectations
of the public and shareholders and fulfill its commitment to
good corporate governance, the Board reviews the Company’s
corporate governance practices from time to time.

During the year ended 31 March 2026, the Company has
applied the principles of, and has complied with, all the
applicable code provisions set out in the Corporate Governance
Code (the “CG Code”) contained in Appendix C1 to the Listing
Rules.

Board Composition

As at the date of this report, the Board comprises nine
Directors, seven of them are non-executive directors or
independent non-executive directors independent from the
management. The Board is responsible for formulating the
overall strategies of the Company, ensuring the availability of
sufficient funds and resources for implementing such strategies,
overseeing the financial position of the Company, and
complying with laws and regulations in the course of business
operations. All members of the Board possess the skills and
experience required by the businesses of the Group.

The Board comprised two executive Directors, namely, Ms.
Zheng Yanlan (Chief Executive Officer) and Mr. Hui Yik Bun (co-
Chief Executive Officer); three non-executive Directors, namely,
Mr. Huang Hao (Chairman), Mr. Liu Zheng and Mr. Richard
Chih-Chiu Lin; and four independent non-executive Directors,
namely, Mr. Lyn Frank Yee Chon, Dr. Jiang Guorong, Mr. Hung
Cheung Fuk and Prof. Zhang Qian. The biographical details of
the current Directors are set out in the “Biographies of Directors
and Senior Management” section of this annual report.
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Corporate Governance Report

EXERKRS

CHAIRMAN AND CHIEF EXECUTIVE
OFFICER

CG Code provision C.2.1 stipulates that the roles of chairman
and chief executive officer should be separate and should not
be performed by the same individual. To balance power and
authority, Mr. Huang Hao acts as the Chairman, whereas Ms.
Zheng Yanlan acts as Chief Executive Officer and Mr. Hui Yik
Bun acts as co-Chief Executive Officer.

Their respective responsibilities are clearly established. The
Chairman is responsible for ensuring that the Board properly
discharges its responsibilities and conforms to good corporate
governance practices and procedures. In addition, he is also
responsible for ensuring that all Directors are sufficiently briefed
on issues arising at Board meetings and that all Directors
receive adequate, complete and reliable information in a timely
manner. The Chief Executive Officer is responsible for day-to-
day management and administration of the Group’s business,
including the implementation of significant strategies formulated
by the Board.

Responsibilities of and Delegation by the Board

The Board, under the leadership of the Chairman, is responsible
for formulating the Company’s corporate strategy, overseeing
the management of the Company and evaluating the
business performance, with the ultimate aim to maximise the
shareholders’ value and long-term success of the Company.
The management is responsible for day-to-day management
and operation of the Group within the authority delegated by the
Board.

In addition, the Board has established five Board committees
namely, the Audit Committee, the Risk Management Committee,
the Nomination Committee and the Remuneration Committee
as well as the ESG Committee and has delegated to these
committees various functions and responsibilities set out in their
respective terms of reference.
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During the Year, the Board has all times met the requirements
of Rules 3.10(1) and (2) of the Listing Rules relating to the
appointment of at least three independent non-executive
Directors on the Board. Mr. Yu Yun Kong, Mr. Szeto Wai
Sun and Mr. Ling Kwok Fai, Joseph have the appropriate
professional qualifications of accounting and related financial
management experience. The independent non-executive
Directors represent more than one-third of the Board, complying
with the requirement under Rules 3.10A of the Listing Rules.
In addition, the Company has received written confirmation
from each of the independent non-executive Directors of
his independence to the Group pursuant to Rule 3.13 of the
Listing Rules and considers all the independent non-executive
Directors are independent.

Mr. Chan Wing Shing, Wilson is a nephew of Mr. Yip Mow Lum.
During the Year, Mr. Yip Mow Lum, Mr. Hui Yik Bun and Mr.
Chan Wing Shing, Wilson concurrently were directors of several
subsidiaries of the Company. As at the date of this annual
report, Mr. Yip Mow Lum and Mr. Chan Wing Shing, Wilson
resigned as directors of the subsidiaries of the Company. Save
as disclosed above, there are no other relationships between
the Board members, including financial, business, family or
other material/relevant relationships.

BOARD DIVERSITY POLICY

The Company acknowledges the importance of diversity at
the Board in contributing to the quality of performance of the
Company. The Board has adopted a Board Diversity Policy.
Under the Board Diversity Policy, the Company considers
that a truly diverse Board will include and make good use
of differences in the skills, regional and industry experience,
background, race, gender, age, cultural and educational
background, professional experience and other qualities
of Directors. These differences will be taken into account
by the Company when determining the composition of the
Board. All Board appointments are based on merit while
taking into account diversity (including gender diversity),
and recruitment and selection practices at all levels shall be
appropriately structured so that a diverse range of candidates
is considered. The Board Diversity Policy is among the criteria
used in selecting members to join the Board. Furthermore,
the Company also takes into consideration its own business
model and specific needs from time to time in determining the
optimal composition of the Board. The Nomination Committee
will discuss periodically and when necessary, agree on
measurable objectives for implementing diversity on the Board,
including numerical targets and timelines as applicable, and will
report annually on the Board’s composition under diversified
perspectives.
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During the Year, in compliance with Rule 13.92 of the Listing
Rules, Ms. Wong Ting Ting, Priscilla has been appointed as an
independent non-executive Director. As at 31 March 2026, the
Board comprises seven Directors. Four of them are independent
non-executive Directors, thereby promoting critical review and
control of the management process. Based on the foregoing,
the Nomination Committee considers that the current Board is
sufficiently diversified in terms of its gender, age, cultural and
educational background or professional experience.

The Board is characterised by significant diversity in terms
of gender, age, education background and professional
experience. The Directors have a balanced mix of knowledge
and skills, including knowledge and experience in the areas of
financial services, securities and futures brokerage, investment
banking and capital markets, wealth management and digital
finance, accounting, auditing and corporate governance, legal
and regulatory compliance, and technology and innovation.
They obtained degrees in various areas including economics
and finance, accounting, law, computer science, mathematics
and biological sciences. As at 31 March 2026, 75% and
25% of the Group’s senior management were male and
female respectively, whereas approximately 64% and 36% of
the Group’s total workforce (excluding senior management)
were male and female respectively. The Company considers
the workforce (including senior management) is sufficiently
diversified in terms of gender.

The Group is committed to fostering and maintaining a diverse
and inclusive workforce. The Group seeks to promote gender
diversity through fair and merit-based recruitment, promotion
and talent development practices, and endeavours to provide
equal opportunities for employees regardless of gender. The
Group will continue to take gender diversity into account in its
workforce planning, succession planning and staff development
initiatives, with a view to maintaining a balanced and inclusive
working environment across different levels of the organisation,
having regard to the nature of the Group’s business, operational
requirements and the availability of suitable talent in the
market. The Board acknowledges that the achievement of
gender diversity across the workforce may be influenced by
various factors and circumstances, including the specialised
nature of certain roles, the industry talent pool, historical
staffing composition and the Group’s operational needs.
Notwithstanding these factors, the Group remains committed to
enhancing diversity and inclusion and will continue to review its
practices and approach from time to time as appropriate.
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BOARD PRACTICES

The Board holds at least four regular meetings annually at
approximately quarterly intervals to discuss the Group’s
business development, operations and financial performance.
Notice of at least 14 days is given to all Directors for all
regular Board meetings. All regular Board meetings adhere to
a formal agenda in which a schedule of matters is addressed
to the Board and the Directors are invited to include matters
of special concerns for discussion in the agenda. All Directors
have access to the Board papers and all related materials, and
are provided with adequate information by the management to
enable the Board to make informed decisions on the matters
to be discussed. The minutes of the Board meetings have
sufficient details of the matters discussed at Board meetings
which are prepared and kept by the Company Secretary and
are opened for inspection by any Director. The Directors are
free to access to the management for enquiries about further
information, when required, and the Directors can obtain
independent professional advice at the Company’s expense.
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During the Year, four regular Board meetings and one general #H®EE - EEZGERTHUANEETEHITER
meeting were held. Details of the attendance of the Directorsto —XBHRAG KXEENEESTTHIHERB
the regular Board meetings and general meeting are as follows: HAGZHEXRFBENOT :

Attendance/ Attendance/

Number of Number of

Board General

Name of Director Meetings Held Meeting Held
HE BT HE BT

BEx4 EEEEEZRY REAEZRH

'
Executive Directors:

WITES

Mr. Yip Mow Lum (Resigned on 10 April 2026) 2/4 0/1

EEMEE (W2 ZAFEHA+BED

Mr. Hui Yik Bun 4/4 1/1

SFEEW ST E

Mr. Chan Wing Shing, Wilson (Resigned on 30 April 2026) 4/4 0/1

Bk E (MIEZRNEOA=+HED

Ms. Zheng Yanlan (Appointed on 8 April 2026) N/A N/A

FEtEzt (WIEZAAFMANBEZM) B E R

Non-executive Directors:

FEHITES

Mr. Huang Hao (Appointed on 8 April 2026) N/A N/A

BEEE RIZEIAFNANEHEZRT) ~ERA &R

Mr. Liu Zheng (Appointed on 8 April 2026) N/A N/A

ABEd (MZEZRENANEESZT) TER i A

Mr. Richard Chih-Chiu Lin (Appointed on 8 April 2026) N/A N/A

MEKREE (WZEZAFOANBEZM) TEA i A

Independent Non-executive Directors:

BIFRITES

Mr. Lyn Frank Yee Chon (Appointed on 8 April 2026) N/A N/A

miafmeEE (RIEZAFOMAN\BESMT) NER ER

Dr. Jiang Guorong (Appointed on 8 April 2026) N/A N/A

BEEELT (RIEZAAFONANBEZRDT NER ER

Mr. Hung Cheung Fuk (Appointed on 8 April 2026) N/A N/A

HEGBAE RIEBEZAFOAN\BEZRMT ~ER iE R

Prof. Zhang Qian (Appointed on 8 April 2026) N/A N/A

REHIE (R AFHEN\HEZD) ~ER 5

Mr. Yu Yun Kong (Resigned on 30 April 2026) 4/4 1/1

FIBGLE (RIZEZAFOB =1+ HED

Mr. Szeto Wai Sun (Resigned on 30 April 2026) 4/4 1/1

BIfEMEAEE (RIS AEMNA =+ HET)

Mr Ling Kwok Fal Joseph (Resigned on 30 April 2026) 4/4 1/1
EEEBLE (RS EFENE =+ HEFT)

Ms Wong Ting Ting, Priscilla (Resigned on 30 April 2026) 4/4 1/1

sEe/VE (R T2 RENA=+TH#D
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CONTINUOUS PROFESSIONAL
DEVELOPMENT

Every newly appointed Director will receive comprehensive,
formal and tailored induction package from the company
secretary ensuring that he/she has a proper understanding
of the Company’s operation, business, the relevant laws
and regulations, the Listing Rules and governance policies.
The Company Secretary also provides the updates on latest
development and changes in the Listing Rules and other
relevant legal and regulatory requirements to the Board from
time to time.

In addition, all Directors are encouraged to participate in
continuous professional development to develop and refresh
their knowledge and skills. During the Year, all Directors
participated in continuous professional development through
reading materials on regulatory updates, director’s duties
and responsibilities and corporate governance matters and
attending relevant seminars provided by consultants. All relevant
Directors have provided the Company with a record of the
relevant training undertaken during the Year.

ACCESS TO INFORMATION BY DIRECTORS

In relation to regular Board meetings, notice of at least 14 days
shall be given to Directors allowing them to have sufficient time
to participate. Meanwhile, agendas and meeting documents
are sent to all Directors 3 days prior to the respective meeting
to ensure that Directors have sufficient time to familiarise
themselves with the matters to be discussed and to play their
roles of supervision. For meetings of committees under the
Board, notice shall also be given to Directors in accordance
with the requirement specified in terms of reference of
respective committee, and agendas and meeting documents are
also sent to all Directors 3 days prior to the respective meeting.

All Directors are entitled to have access to Board papers,
minutes and financial information, and also entitled to make
enquiry to the management regarding operating data and
financial information of the Company. The management must
submit the information requested by the Directors within
reasonable time so that the Board can play its role effectively.

Further, the Company provides all Directors with monthly
updates on the Company’s performance, financial position and
prospects, so that Directors are well aware of the affairs of the
Group and can in turn perform their duties under the Listing
Rules.
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APPOINTMENT AND RE-ELECTION OF
DIRECTORS

Ms. Zheng Yanlan has entered into a service agreement with
the Company for a fixed term of three years. Prior to the expiry
of the term, either party may terminate the service agreement
by giving the other not less than one month’s prior notice in
writing. She is subject to retirement from office by rotation
and re-election by shareholders at annual general meetings in
accordance with the Articles.

Mr. Hui Yik Bun has entered into a service agreement with
the Company for a fixed term of three years, which will
automatically be renewable for one successive year, and will
continue thereafter unless and until terminated by either party
giving the other not less than three months’ prior notice in
writing. He is subject to retirement from office by rotation and
re-election by shareholders at annual general meetings in
accordance with the Articles.

Each of the three non-executive Directors and four independent
non-executive Directors of the Company is appointed for a fixed
term of three years, which will automatically be renewable for
one successive year, and will continue thereafter unless and
until terminated by either party by giving the other party one
month’s prior notice in writing. All three non-executive Directors
and four independent non-executive Directors are also subject
to retirement by rotation and re-election by shareholders at
the annual general meetings of the Company according to the
provisions of the Articles.

According to the Articles, at each annual general meeting of the
Company, one-third of the current Directors, or if there are not
three or a multiple of three, then the number nearest to but not
less than one-third, shall retire from office by rotation at least
once every three years. A retiring Director shall be eligible for
re-election. Any Director appointed by the Board to fill a casual
vacancy shall hold office only until the first general meeting of
the Company after his/her appointment and shall be subject
to re-election at such meeting. Any Director appointed by the
Board as an addition to the existing Board shall hold office only
until the next following annual general meeting of the Company
and shall then be eligible for re-election.
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MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
set out in Appendix C3 to the Listing Rules as its own code
of conduct regarding securities transactions by the Directors.
Having made specific enquiries of each Director, all the
Directors have confirmed that they have complied with the
Model Code throughout the Year.

COMPLIANCE MANUAL

The compliance manual of the Company has been prepared by
the Company with reference to relevant regulatory guidelines
and other industry best practices, setting out ethical standards,
values and specific obligations on topics such as dealing in
securities, anti-money laundering and personal benefits, thereby
ensuring that all Directors, management members and staff
members abide by the ethics and integrity in compliance with
standards of the Company.

COMMITTEES OF THE BOARD
Audit Committee

During the Year, the Audit Committee comprised four members,
all of whom are independent non-executive Directors, namely,
Mr. Yu Yun Kong, Mr. Szeto Wai Sun, Mr. Ling Kwok Fai, Joseph
and Ms. Wong Ting Ting, Priscilla, all of whom have ceased
to be a chairman and/or member of the Audit Committee with
effect from 9 April 2026. None of them were involved in the
day-to-day management of the Company. Mr. Yu Yun Kong was
the chairman of the Audit Committee during the Year. As at
the date of this annual report, the Audit Committee comprised
five members, namely, Mr. Liu Zheng, a non-executive Director,
together with four independent non-executive Directors, namely
Mr. Lyn Frank Yee Chon, Dr. Jiang Guorong, Mr. Hung Cheung
Fuk and Prof. Zhang Qian. Mr. Lyn Frank Yee Chon is the
chairman of the Audit Committee.
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The Audit Committee is responsible for reviewing the
Company’s financial information (including the Company’s
financial statements, annual reports, interim reports and major
comments on financial reporting contained in the financial
statements), examining the Company’s financial reporting
system and procedures for internal supervision and control, and
making recommendations to the Board on matters regarding the
appointment of external auditors and the fixing of the audit fee,
etc. The Audit Committee is provided with sufficient resources
enabling it to discharge its duties.

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

° reviewed the audited financial statements of the Company
for the year ended 31 March 2025;

° reviewed the interim financial statements of the Company
for the six months ended 30 September 2025;

° reviewed the effectiveness of the accounting and financial
reporting function of the Group; and

° reviewed and recommended the Board on the re-
appointment of external auditor.
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Three Audit Committee meetings were held during the Year, BEZEZEERAFEEHBITT=ZANGH B
Attendance records of relevant Directors are set out as follows: EE 2 HFELEEINT -

Attendance/
Number of Audit
Committee
Name of Director Meetings Held
HE BT
BREEY
E5us BHEZRY™
|
Mr. Liu Zheng (Appointed on 9 April 2026) N/A
FEAEE (RZEZRXFONBENHEZD & A
Mr. Lyn Frank Yee Chon (Chairman) (Appointed on 9 April 2026) N/A
mefEE (FE) M2 AAFNANHESRT) ER
Dr. Jiang Guorong (Appointed on 9 April 2026) N/A
BEEEL (WZIEZAAFONANBEZM) i A
Mr. Hung Cheung Fuk (Appointed on 9 April 2026) N/A
HEREE MZZETRAFNBNLBEZD & A
Prof. Zhang Qian (Appointed on 9 April 2026) N/A
REHIK (R EFNBNABEZMDT) TEH
Mr. Yu Yun Kong (Chairman) (Resigned on 9 April 2026) 3/3
SEOLE (FFE) RS ENB N HEE
Mr. Szeto Wai Sun (Resigned on 9 April 2026) 3/3
BIEMHIHAEE RS AEMNAABET
Mr. Ling Kwok Fai, Joseph (Resigned on 9 April 2026) 3/3
EEESRE (WIS ZRAFMA N BET)
Ms. Wong Ting Ting, Priscilla (Resigned on 9 April 2026) 3/3
=EENE (RZEZXEFOA BT
The Audit Committee has recommended to the Board that BIZZEEGCEHEFSTESH TALATEER

KPMG, Certified Public Accountants (‘KPMG”), be nominated %?@Eﬁ@tk%ﬁﬁﬁqiﬂﬁ St E SR g st
for re-appointment as the external auditor of the Company at FIE#HFT (TR EEI) BEAQ T 2 INEEIZHET o
the forthcoming annual general meeting of the Company.
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Risk Management Committee

During the Year, the Risk Management Committee comprised
six members, namely, Mr. Yip Mow Lum, ex-Chairman of the
Board and Mr. Hui Yik Bun, an executive Director and the
co-Chief Executive Officer, together with four independent
non-executive Directors, namely, Mr. Yu Yun Kong, Mr. Szeto
Wai Sun, Mr. Ling Kwok Fai, Joseph and Ms. Wong Ting
Ting, Priscilla. Mr. Yu Yun Kong was the chairman of the Risk
Management Committee during the Year. As at the date of this
annual report, the Risk Management Committee comprised
seven members, namely Ms. Zheng Yanlan, Mr. Hui Yik Bun, Mr.
Huang Hao, Mr. Lyn Frank Yee Chon, Dr. Jiang Guorong, Mr.
Hung Cheung Fuk and Prof. Zhang Qian. Mr. Hung Cheung Fuk
is the chairman of the Risk Management Committee.

The major duties of the Risk Management Committee are to
review the risk management and internal control systems other
than the financial control and reporting system and to consider
major investigation findings on the risk management and
internal control matters of the Company. The Risk Management
Committee is provided with sufficient resources enabling it to
discharge its duties.

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

° reviewed the effectiveness of the internal control system;

° reviewed the risk register to identify, mitigate and monitor
significant risks; and

° reviewed terms of reference of the Risk Management
Committee.
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A Risk Management Committee meeting was held during the REREEZEGNAEERIT T —RGEH A
Year. Attendance records of relevant Directors are set out as FBIEZ 2 HED#HEIINOT ¢
follows:

Attendance/
Number of Risk
Management
Committee
Name of Director Meeting Held
HiE 81T
EREEZEg
EEHS B RY
|
Ms. Zheng Yanlan (Appointed on 9 April 2026) N/A
gEEet (W2 AFEOBABHEZRD) B
Mr. Hui Yik Bun 1/1
SFEEW ST E
Mr. Huang Hao (Appointed on 9 April 2026) N/A
BEEE (MIZEZIARENBAHEZT) B
Mr. Lyn Frank Yee Chon (Appointed on 9 April 2026) N/A
miafheE (W2 ARFOBABHEZRT) B
Dr. Jiang Guorong (Appointed on 9 April 2026) N/A
BEEELT (RIEZAAFOUANLBERD FEA
Mr. Hung Cheung Fuk (Chairman) (Appointed on 9 April 2026) N/A
HEREE (FE) MIEZNENBNBEZT) EM
Prof. Zhang Qian (Appointed on 9 April 2026) N/A
REHE (RIZIAFNANEHERT) B
Mr. Yip Mow Lum (Resigned on 9 April 2026) 1/1
ERmgkt (WIEZAFMANBET)
Mr. Yu Yun Kong (Chairman) (Resigned as chairman on 9 April 2026 and as a member on 1/1
30 April 2026)
REAIEE (F/FE) M2 AREFOBNAREIFEN _E_EFNA=+HBERE)
Mr. Szeto Wai Sun (Resigned on 30 April 2026) 1/1
BfEMEIAEE RZEZARAEMNA=+HHMD
Mr Ling Kwok Fai, Joseph (Resigned on 30 April 2026) 1/1
EEERE (WIS ZRFEOA =+ HEMD
Ms Wong Ting Ting, Priscilla (Resigned on 30 April 2026) 11

=HEEFENE (RS -EMHB =+ HE1E)

BAESEMEBETRAT | T -1/ _<FFR 59



Corporate Governance Report

EXERKRS

Nomination Committee

During the Year, the Nomination Committee comprised five
members, namely Mr. Yip Mow Lum, ex-Chairman of the Board,
together with four independent non-executive Directors, Mr. Yu
Yun Kong, Mr. Sze to Wai Sun, Mr. Ling Kwok Fai, Joseph and
Ms. Wong Ting Ting, Priscilla, all of whom have ceased to be
a chairman and/or member of the Nomination Committee with
effect from 9 April 2026. Mr. Yip Mow Lum was the chairman
of the Nomination Committee during the Year. As at the date
of this annual report, the Nomination Committee comprises
six members, namely Mr. Huang Hao, Chairman of the Board,
together with non-executive director, Mr. Liu Zheng, and four
independent non-executive Directors, Mr. Lyn Frank Yee Chon,
Dr. Jiang Guorong, Mr. Hung Cheung Fuk and Prof. Zhang Qian.
Mr. Huang Hao is the chairman of the Nomination Committee.

The Nomination Committee is responsible for, among others,
reviewing the structure, size and composition (including the
skills, knowledge and experience) of the Board at least annually
and make recommendations on any proposed changes to
the Board to complement the Company’s strategy; reviewing
the Board’s diversity policy, as appropriate; and review the
measurable objectives that the Board has set for implementing
the Board’s diversity policy, and the progress on achieving
the objectives; identifying individuals suitably qualified to
become members of the Board and selecting or making
recommendations to the Board on selection of individual
nominated for directorships; assessing the independence of the
independent non-executive Directors; making recommendations
to the Board on the appointment or re-appointment of Directors
and succession planning for Directors, in particular the
Chairman and the Chief Executive Officer; and determining the
policy for nomination of Directors. The Nomination Committee
is provided with sufficient resources enabling it to discharge its
duties.
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A summary of the work performed by the Nomination 1R&LEZFEENAEEZ TEMMIIT !
Committee during the Year is set out as follows:

. reviewed the structure, size, diversity of composition and o @SN EES 2 RE AF - EARZELR
succession of the Board; #HAEETE

e  reviewed the independence of the independent non- o SFRZBIUIIENTEEFTZHBIIMN ;
executive Director;

. made recommendation to the Board on the appointment o FEHEEEREESEERNSEIIREERZ K
and re-election of Directors; and

o reviewed terms of reference of the Nomination Committee. ERRATETNHESE-

Two Nomination Committee meetings were held during the Year, REZZEENEAFEELRTTIMA TR BHE
Attendance records of relevant Directors are set out as follows:  EZ HFEHEHUWT ¢

Attendance/
Number of
Nomination
Committee
Name of Director Meeting Held
HEBITIR%A
EEns ZEEERZRY
|
Mr. Huang Hao (Chairman) (Appointed on 9 April 2026) N/A
BERE (£E) MIEZRENANLBEZMD FEA
Mr. Liu Zheng (Appointed on 9 April 2026) N/A
kL (MBI RENANBEEDT) FEA
Mr. Lyn Frank Yee Chon (Appointed on 9 April 2026) N/A
MiahEE (RS2 AFOBNHEZRT) ER
Dr. Jiang Guorong (Appointed on 9 April 2026) N/A
BEEEL (WIEZAAFUNANBEZSMT) B
Mr. Hung Cheung Fuk (Appointed on 9 April 2026) N/A
HEREE RZZ2IAFEBABHEZRT) B
Prof. Zhang Qian (Appointed on 9 April 2026) N/A
RBHIR (MZEIRENANLBESMDT) EA
Mr. Yip Mow Lum (Chairman) (Resigned on 9 April 2026) 1/2
BRMEE (FE) MRZZNENAABFDT
Mr. Yu Yun Kong (Resigned on 9 April 2026) 2/2
RE@IEE (R ARFEEBNBED)
Mr. Szeto Wai Sun (Resigned on 9 April 2026) 2/2
BN EE (N2 ARFHNANEET)
Mr. Ling Kwok Fai, Joseph (Resigned on 9 April 2026) 2/2
EREESRE (W2 ZRFEMA N BEE)
Ms. Wong Ting Ting, Priscilla (Resigned on 9 April 2026) 2/2

Z2EE/NE (R E0B A HET)
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Nomination Policy

The nomination policy aims to set out the nomination criteria
and procedures to nominate, select and appoint (including the
re-election thereof) suitable candidates to be a director of the
Company.

The selection criteria in assessing the suitability of potential
candidates includes, but not limited to, their character
and integrity, professional qualifications, skills, knowledge,
experience, expertise and measurable objectives set out in the
board diversity policy.

The nomination procedures for each appointment and re-
election of Directors shall be evaluated using a substantially
similar process and shall be fair and transparent. The
Nomination Committee is responsible for reviewing this policy to
ensure its effectiveness.

Remuneration Committee

During the Year, the Remuneration Committee comprised
five members, namely, Mr. Yip Mow Lum, ex-Chairman of the
Board, and four independent non-executive Directors, Mr. Yu
Yun Kong, Mr. Szeto Wai Sun, Mr. Ling Kwok Fai, Joseph and
Ms. Wong Ting Ting, Priscilla, all of whom have ceased to be a
chairman and/or member of the Remuneration Committee with
effect from 9 April 2026. Mr. Yu Yun Kong was the chairman
of the Remuneration Committee. As at the date of this annual
report, the Remuneration Committee comprises six members,
namely, Mr. Huang Hao, Chairman of the Board, together with
non-executive director, Mr. Liu Zheng, and four independent
non-executive Directors, Mr. Lyn Frank Yee Chon, Dr. Jiang
Guorong, Mr. Hung Cheung Fuk and Prof. Zhang Qian. Dr. Jiang
Guorong is the chairman of the Remuneration Committee.
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The Remuneration Committee is responsible for, among others,
making recommendations to the Board on the Company’s
remuneration policy and structure for all Directors’ and senior
management’s remuneration and on the establishment of a
formal and transparent procedure for developing remuneration
policy; reviewing and approving the management’s remuneration
proposals with reference to the Board’s corporate goals and
objectives; making recommendations to the Board on the
remuneration packages of individual executive Director and
senior management; making recommendations to the Board
on the remuneration of non-executive Directors; considering
salaries or fees paid by comparable companies, time
commitment and responsibilities and employment conditions
elsewhere in the Group; ensuring that no Director or any of his
associates is involved in deciding his own remuneration; and
reviewing and/or approving matters relating to share schemes
under Chapter 17 of the Listing Rules. The Remuneration
Committee is provided with sufficient resources enabling it to
discharge its duties.

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

° reviewed the Directors’ fees and made recommendation to
the Board;

° reviewed the current remuneration package of the
executive Directors and senior management and made
recommendation to the Board;

° reviewed the terms of the Director’s service contract and
letter of appointment and made recommendation to the

Board; and

° reviewed terms of reference of the Remuneration
Committee.
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Details of the amount of Directors’ emoluments during the
Year are set out in note 10 to the financial statements in this
annual report. The Directors’ emoluments are determined
with reference to the Company’s operating results, individual
performance and the prevailing market rates. The emolument
policy of the employees of the Group is set up on the basis
of their performance, qualifications and competence, as well
as market trends. The work performed by the Remuneration
Committee during the Year included the review and approval of
remuneration scheme of the Group and the remuneration of all
Directors and submission of the same to the Board.

A Remuneration Committee meeting was held during the Year.
Attendance records of relevant Directors are set out as follows:

Name of Director

EFus

FFEEZEFWEER/FBFHNEERYB
BRNFI0-BEFME N2 EERTZKEX
B BEAXRBRRTTHEKFMEE - =& H
BEZMESBRAURNE KRB -BEEMEE

UG BHEI L -F#MEZEEENEAFEZT
FEEER BMHKONEFERELAEEZH
MEIERPIBEESE Z M-

HWEZEEERNAFERT T —RERH BEHE

EZHFIEEIMT -

Attendance/
Number of
Remuneration
Committee
Meeting Held
HEBITEHM
ZEGEREZNRHY

Mr. Huang Hao (Appointed on 9 April 2026)

ﬁ‘i/l:lfjﬁ/_:E (ﬁ/\\: = _/\EEE j—L E| é’éé'fi)

Mr. Liu Zheng (Appointed on 9 April 2026)

B E (RS REMNB LB EZE)

Mr. Lyn Frank Yee Chon (Appointed on 9 April 2026)
miefmiE (RIZEZAAFOUA LB EZT)

Dr. Jiang Guorong (Chairman) (Appointed on 9 April 2026)
BEEEL (F/F) R XENANBEZD)
Mr. Hung Cheung Fuk (Appointed on 9 April 2026)
HEREE RZZ2ZARFEANBEZRT)

Prof. Zhang Qian (Appointed on 9 April 2026)

RBEER (MBI REMNANWBESZT)

Mr. Yu Yun Kong (Chairman) (Resigned on 9 April 2026)
SEAILE (FFE) RS AENB A B EDT

Mr. Yip Mow Lum (Resigned on 9 April 2026)
BRMAEE (RIS ZEMA N BT

Mr. Szeto Wai Sun (Resigned on 9 April 2026)
BT E (W2 FMNANBEET)

Mr. Ling Kwok Fai, Joseph (Resigned on 9 April 2026)
EEBSEE (M2 REMNAABHFT)

Ms. Wong Ting Ting, Priscilla (Resigned on 9 April 2026)
=EE/NE (R NEMA A BT

N/A
FEA
N/A
3B
N/A
3B
N/A
FEA
N/A
3B
N/A
3B
1/1

11

11

1/1

1/1
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ESG Committee

During the Year, the ESG Committee comprised six members,
namely, Mr. Hui Yik Bun, an executive Director and the co-
Chief Executive Officer, together with four independent non-
executive Directors, namely, Mr. Yu Yun Kong, Mr. Szeto Wai
Sun, Mr. Ling Kwok Fai, Joseph, Ms. Wong Ting Ting, Priscilla
and our chief financial officer, Ms. Li Wan Mei, all of whom have
ceased to be a chairman and/or member of the ESG Committee
with effect from 9 April 2026, other than Mr. Hui who remains
as a member. Mr. Hui Yik Bun was the chairman of the ESG
Committee during the Year. As at the date of this annual report,
the ESG Committee comprises six members, namely, Ms. Zheng
Yanlan and Mr. Hui Yik Bun, executive Directors, together with
four independent non-executive Directors, namely, Mr. Lyn
Frank Yee Chon, Dr. Jiang Guorong, Mr. Hung Cheung Fuk and
Prof. Zhang Qian. Prof. Zhang Qian is the chairwoman of the
ESG Committee.

The major duties of the ESG Committee are to direct and review
the development of the Group’s ESG management policies
and strategies to ensure that they are up-to-date, relevant and
meets applicable legal and regulatory requirements, to monitor
the development and implementation of the Group’s ESG
objectives and to report and make recommendations to the
Board. The ESG Committee is provided with sufficient resources
to discharge its duties.

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

o reviewed the ESG objectives, management policies and
strategies of the Group;

° reviewed and assessed the adequacy and effectiveness
of the work of the ESG working group, including but not
limited to preparing annual ESG reports, monitoring ESG
performance, identifying ESG risks and implementing the
ESG activities of the Group;

° reviewed ESG report and made recommendations to the
Board for approval; and

° reviewed terms of reference of the ESG Committee.
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For further details, please refer to the Environmental, Social #—%
and Governance Report of the Company to be published at the & &
same time of this annual report.

1555 2 B B A F 3R B By T1) 35 RO IR IR
==

An ESG Committee meeting was held during the Year, BE - HGARELREZEGNAEERITT —2
Attendance records of relevant Directors are set out as follows: @ZH > EBBEZEZHFEILEHINUT

Attendance/
Number of ESG
Committee
Name of Director Meeting Held
HE BT
RIE-#HERER
EEns ZEEERZIRY
|
Ms. Zheng Yanlan (Appointed on 9 April 2026) N/A
gt (R AFOBNEHEZET) FEA
Mr. Lyn Frank Yee Chon (Appointed on 9 April 2026) N/A
MEHEE (RIEZAAFEMB LA ERD E R
Dr. Jlang Guorong (Appointed on 9 April 2026) N/A
BEEEL (W2 ARAFEOANBEEZRD) EA
Mr. Hung Cheung Fuk (Appointed on 9 April 2026) N/A
HEGBRE WIEZAAFUANBEZRMD FEA
Prof. Zhang Qian (Chairwoman) (Appointed on 9 April 2026) N/A
REHE (ZFE) MT_ENBNLAEEMD B
Mr. Hui Yik Bun (Chairman) (Resigned as chairman on 9 April 2026) 1/1
FEWRE (FE) M AAENANBHTEERED)
Mr. Yu Yun Kong (Resigned on 9 April 2026) 1/1
R LE (RZEZAFMANBET)
Mr. Szeto Wai Sun (Resigned on 9 April 2026) 1/1
BT E (R RFMNANEETD
Mr Ling Kwok Fai, Joseph (Resigned on 9 April 2026) 1/1
EEESE (M2 AEMNANBED)
Ms. Wong Ting Ting, Priscilla (Resigned on 9 April 2026) 1/1
BEE/NE (RZEZAFMANBEE)
Ms. Li Wan Mei (Resigned on 9 April 2026) 1/1

FEIB/NE (P22 AEMA A B BT

66 Bright Smart Securities & Commodities Group Limited | Annual Report 2025/26



Corporate Governance Report

EEERHRS

CORPORATE GOVERNANCE FUNCTION

The Board is responsible for, inter alia, developing and reviewing
the Company’s policies and practices on corporate governance;
reviewing and monitoring the training and continuous
professional development of Directors and senior management;
reviewing and monitoring the Company’s policies and practices
on compliance with legal and regulatory requirements; and
reviewing the Company’s compliance with the code and
disclosure in the corporate governance report. This corporate
governance report has been reviewed by the Board in discharge
of its corporate governance function.

REMUNERATION OF DIRECTORS/SENIOR
MANAGEMENT

The following table lists out in bands the remuneration of the
Directors and senior management of the Company for the Year:

TEE

op

B BE

EXZgas (HPel fIENEREAATNGE
EELAHRNER  RENEEEFRSRE
BABNBININFESEELRE, BEsNEERQ
BEBETERNEERE S ENBRMER
BERAADEBTTINERARRNEXERRS
PZRE-ACEXEARSEHEFTTERU
BITHEZEEGREE-

S

B5E BREEASHM

TRINHARBDZEEZTREREBEABRETE
EZ#HEAER

Number of
HK$ Persons
BT AE
50,000,001-55,000,000 1
10,000,001-15,000,000 1
1-5,000,000 6
Total 8

ACCOUNTABILITY AND AUDIT

The Board is responsible for overseeing the preparation of
financial statements for each financial period, which give a
true and fair view of the state of affairs of the Company, and
of the results and cash flow for that period. In preparing the
financial statements for the Year, the Board has selected
suitable accounting policies and has applied them consistently,
adopted appropriate Hong Kong Financial Reporting Standards
and Hong Kong Accounting Standards which are pertinent to
its operations and relevant to the financial statements, made
judgments and estimates that are prudent and reasonable, and
has prepared the financial statements on a going concern basis.
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COMPANY SECRETARY

Mr. Chan Kwan Pak, the company secretary of the Company
during the Year, was an external service provider appointed
by the Board. He is a member of the Hong Kong Institute of
Certified Public Accountants. He reports to the Chairman and
Chief Executive Officer and assists the Board in functioning
effectively. All the Directors could have access to the advice
and services of the company secretary at any time in relation
to their duties and operation of the Board. During the Year, he
undertook not less than 15 hours of professional training to
update his knowledge and skills. Mr. Chan ceased to be the
company secretary of the Company on 9 April 2026 and Ms.
Xu Feiyue was appointed as the company secretary of the
Company on the same date.

The primary contact person with Mr. Chan during the Year was
Ms. Li Wan Mei, the chief financial officer of the Company.

INDEPENDENT AUDITOR

During the Year, KPMG, the external auditor of the Group,
provided the following services to the Group:

Service Rendered

Ffr 42 4 BR %5

RNEME

KRB ABTMERBBAERETFEARI
EBRFREREE HEFELZET - RSB BT
MAEEE - REERKRTHABIER &
WEFEANEF-FMAEEFHYBRMERE
EREFEEFEFEOAANESRERRR
BoxFE RAMEECLELDRIGNEZ
FEEI UEREAN#EREE - KT R
FOMANBE RELEEFTBEERRTHNAF
ME MARELXLIENRABEZERERT
BABME -

FEEHEREENTIEMBZADTRABMBER

BE BB/ M ©
18 3L % BB

FEE AEBZIIEZBMEFRAEEER
RHELTRE :

HK$’000
FET

Audit services
BIZRE

Annual audit
FEEX
Non-audit services
JEB AR

Interim review
FRHREE B

Taxation and other advisory service
75 K H AR S AR 75
Total

st

1,853

247

617

2,717
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RISK MANAGEMENT AND INTERNAL
CONTROL

The Board has ultimate responsibility to establish and maintain
adequate risk management and internal control systems and to
review their effectiveness. Hence, such systems are designed
to manage rather than eliminate the risk of failure to achieve
business objectives, and can only provide reasonable, but not
absolute, assurance against material misstatement or loss.

Process used to Identify, Evaluate and Manage
Significant Risk

Pursuant to the Group’s framework, senior management is
primarily responsible for designing and implementing the
policies and procedures of internal controls, while the Board
and the Risk Management Committee oversee the actions of
senior management and review the effectiveness of the controls
established on an annual basis in respect of the financial year.

Risk management of the Group is a continuous process carried
out at all levels of the Group. Each management team is
required to identify the risks in their division faces and classify
them into appropriate categories. All risks identified are given
a risk rating which is evaluated based on the likelihood and
consequence of the risks. Mitigation measures and plans are
then developed based on the control gaps evaluated and
the predetermined risk appetite to manage the risks to an
acceptable level.

All risks identified and the corresponding mitigation measures
are recorded in the relevant risk register to facilitate review of
the senior management, the Risk Management Committee and
the Board on an ongoing basis.
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Internal Audit Function

The Group’s internal audit function for the Year has been
performed by the internal audit department which has
unrestricted access to review all aspects of the Group’s
business activities and is responsible for quarterly monitoring
and reviews on internal and operational controls. They directly
report to the chairman of the Board and the Risk Management
Committee.

The Risk Management Committee and the Board have
confirmed that there are no fundamental deficiencies with
material adverse consequences.

Internal Control System

For the Year, the Board has, through management, the Audit
Committee and the Risk Management Committee, conducted a
review of the effectiveness of the Group’s risk management and
internal control systems.

The review covered all material controls over financial,
operational and compliance issues, risk management,
information systems security, the effectiveness of financial
reporting and compliance with the Listing Rules.

In view of the improvements made to the systems and the
appropriate measures taken, the Board considered that the
systems are effective and adequate.

The Board has also reviewed and is satisfied with the adequacy
of resources, staff qualifications and experience, training
programmes and budget of the Group’s accounting, internal
audit and financial reporting functions.

Handling and Dissemination of Inside Information

The Board has adopted the Disclosure of Inside Information
Manual to handle and disseminate inside information to comply
with the requisite inside information disclosure requirements as
specified under the Securities and Futures Ordinance and the
Listing Rules.
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Dividend Policy

The dividend policy aims to set out key criteria on payment of
dividends of the Company.

Payment of dividends shall remain to be determined at the
sole discretion of the Board of the Company, except the final
dividend shall be subjected to shareholders’ approval at general
meeting.

In proposing any dividend payout, the Board shall also take
into account, inter alia, the operating results, cash flow,
financial condition and capital requirements of the Group and
the interests of the shareholders of the Company as a whole.
The Company’s distribution of dividends shall also be subject
to any restrictions under the Companies Law of the Cayman
Islands and the Articles as well as all applicable laws, rules and
regulations.

The dividend policy will be reviewed from time to time. The
dividend policy allows the Board to declare special dividends
from time to time in addition to the interim and/or annual
dividends. There is no guarantee that any particular amount of
dividends will be distributed for any specific periods.

SHAREHOLDERS’ RIGHTS

Procedures for convening an extraordinary general
meeting and putting forward proposals

Pursuant to Article 64 of the Company’s Articles, any one
or more shareholders of the Company (the “Shareholder(s)”)
holding, at the date of deposit of the requisition, not less than
one-tenth of the paid up capital of the Company having the
right of voting at general meetings of the Company can deposit
a written request to convene an extraordinary general meeting
(“EGM”) for the transaction of any business specified in such
requisition to the Board or the Company Secretary at Head
Office of the Company at 10/F, Wing On House, 71 Des Voeux
Road Central, Central, Hong Kong. Shareholders can also put
forward proposal(s) at general meetings in the same manner.

The Company will verify the request with the Company’s branch
share registrar in Hong Kong and upon their confirmation that
the request is proper and in order, the Board will be asked to
convene an EGM by serving sufficient notice to all shareholders
in accordance with the requirements set out in the Listing Rules
and the Articles.
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Such EGM shall be held within two months after the deposit
of the requisition. If within 21 days of such deposit, the Board
fails to proceed to convene an EGM, the requisitionist(s) himself
(themselves) may do so in the same manner, and all reasonable
expenses incurred by the requisitionist(s) as a result of the
failure of the Board shall be reimbursed to the requisitionist(s) by
the Company.

Procedures for sending enquiries to the Board

Shareholders are welcome to send in any written enquiries to
the Board for the attention of the company secretary by post
to the head office of the Company at 10/F, Wing On House, 71
Des Voeux Road Central, Central, Hong Kong. The company
secretary would direct the enquiries received to appropriate
Board member(s) or the chairperson of the Board Committee(s)
who is in charge of the areas of concern referred therein for
further handling. The Board, assisted by the company secretary,
would make its best efforts to ensure that all such enquiries are
addressed in a timely manner.

INVESTOR RELATIONS

In order to develop and maintain a continuing investors’
relationship with the Company’s shareholders, the Company has
compiled a shareholders communication policy and established
various channels of communication with its shareholders, such
as publication of interim and annual reports, press releases
and announcements of the latest development of the Company
in a timely manner. The annual general meetings provide an
opportunity for shareholders to exchange views with the Board.
Moreover, resolutions are proposed at annual general meetings
on each substantially separate issue, including the election of
individual Directors and details of the proposed resolutions are
set out in a circular.

The financial and other information relating to the Group has been
published on the websites of the HKEXnews (https://www.hkexnews.hk)
and the Company (https://www.bsgroup.com.hk).

The Board reviewed the implementation and effectiveness
of the shareholders communication policy, including the
communication channels for shareholders in place and the
steps taken to handle shareholders’ enquiries, and considered
that the shareholders communication policy has been properly
implemented and effective.
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The Board of Directors is pleased to present their report
together with the audited consolidated financial statements of
the Group for the Year.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding,
while the principal activity of the Group is the provision of
financial services, including securities broking, margin financing,
commodities and futures broking, bullion trading and leveraged
foreign exchange trading.

ANALYSIS OF OPERATIONS

Details of the analysis of the Group’s revenue and profit for the
Year contributed by operating segments are set out in note 13
to the financial statements of this annual report.

BUSINESS REVIEW

A review of the Group’s business during the Year, which
includes a discussion of the principal risks and uncertainties
facing by the Group, an analysis of the Group’s financial key
performance, particulars of important events affecting the Group
during the Year, and an indication of likely future developments
in the Group’s business, can be found in the Management
Discussion and Analysis set out on pages 15 to 37 of this
annual report and the environmental policies can be found in the
Environmental, Social and Governance Report to be published
at the same time of this annual report.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

During the Year, as far as the Board and management are
aware, there was no material breach of or non-compliance
with the applicable laws and regulations by the Group that has
a significant impact on the businesses and operations of the
Group.
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RELATIONSHIP WITH KEY
STAKEHOLDERS

The Group’s success depends on the support from key
stakeholders including employees and customers.

The Group provides a harmonious working environment to
employees and ensures all of them are reasonably remunerated.
The Company regularly reviews and updates its policies on
remuneration and benefits, training as well as occupational
health and safety.

The Group has the mission to provide excellent customer
service while maintaining long term profitability and business
growth. The Group pays close attention to various stakeholders
and maintains frequent communication with them, with a view
to fully understanding and listening to their appeals and making
positive responses based on the actual circumstances of the
Group.

FINANCIAL STATEMENTS

The profit and affairs of the Group for the Year are set out in the
financial statements on pages 99 to 191 of this annual report.

FINAL DIVIDEND

The Board resolved not to recommend payment of final dividend
for the year ended 31 March 2026.
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CLOSURE OF REGISTER OF MEMBERS FOR
ENTITLEMENT TO ATTEND AND VOTE AT
THE ANNUAL GENERAL MEETING

The Register of Members of the Company will be closed, for the
purpose of determining shareholders’ entitlement to attend and
vote at the AGM, from Tuesday, 25 August 2026 to Friday, 28
August 2026 (both days inclusive), during this period no transfer
of shares will be registered. In order to attend and vote at the
AGM, shareholders should ensure that all transfer documents,
accompanied by the relevant share certificates, are lodged
with the Company’s branch share registrar in Hong Kong,
Tricor Investor Services Limited, at 17th Floor, Far East Finance
Centre, No. 16 Harcourt Road, Hong Kong for registration, not
later than 4:30 p.m. on Monday, 24 August 2026. The AGM will
be held on Friday, 28 August 2026.

SHARE CAPITAL

Details of the movements in the share capital of the Company
are set out in note 27(c) to the financial statements of this
annual report.

DISTRIBUTABILITY OF RESERVE

The reserves of the Company are distributable to the equity
shareholders subject to the provisions of the Company’s
Memorandum and Articles of Association and provided that
immediately following the distribution the Company is able to
pay its debts as they fall due in the ordinary course of business.
At 31 March 2026, the aggregate amount of reserves available
for distribution to equity shareholders of the Company was
HK$442,569,000 (2025: HK$428,179,000).

DONATIONS

Charitable donations made by the Group during the Year
amounted to HK$10,281,000 (2025: HK$8,827,000).
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FIVE-YEAR FINANCIAL SUMMARY

A summary of the results, assets and liabilities of the Group
for the last five years ended 31 March 2026 are set out in the
“Five-year Financial Summary” section on page 192 of this
annual report.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Company’s Articles of Association or the relevant laws of the
Cayman Islands which would oblige the Company to offer new
shares on a pro-rata basis to its existing shareholders.

TAX RELIEF AND EXEMPTION

The Company is not aware of any tax relief and exemption
available to the Shareholders by reason of their holding of the
Company'’s listed securities.

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S SHARES

During the Year, neither the Company nor any of its subsidiaries

has purchased, sold or redeemed any of the Company’s listed
securities.

EQUITY-LINKED AGREEMENTS

No equity-linked agreements were entered into during the Year
or subsisted at end of the Year.

SUBSIDIARIES

Details of the Company’s subsidiaries as at 31 March 2026 are
set out in note 20 to the financial statements of this annual
report.
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MAJOR CUSTOMERS

During the Year, the percentage of the Group’s revenue
attributable to the Group’s largest client and the five largest
clients in aggregate were 1.2% and 3.7% (2025: 1.1% and
3.5% respectively) respectively. The Group’s principal activities
are providing securities, commodities and futures brokerage,
margin financing, bullion trading and leveraged foreign
exchange trading financial services. In the Board’s opinion, the
Group has no major suppliers due to the nature of the Group’s
principal activities.

Save as disclosed above, to the best knowledge of the
Directors, during the Year, none of the Directors nor any of their
close associates nor any shareholders of the Company (which
to the best knowledge of the Directors, who owns more than
5% of the number of issued shares of the Company) had any
interest in any of the Group’s five largest customers.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

As at 31 March 2026, none of the Directors is interested in any
business, apart from the Group’s businesses, which competes
or is likely to compete, either directly or indirectly, with the
businesses of the Group.

RETIREMENT SCHEME

The Group has a Mandatory Provident Fund Scheme.
Particulars of the Mandatory Provident Fund Scheme is set out
in note 25 to the financial statements of this annual report.
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REMUNERATION POLICY

The primary goal of our policy for remuneration packages is
to ensure that the Directors are fairly rewarded and that they
receive appropriate incentives to maintain high standards of
performance.

Employees’ remuneration are determined in accordance with
individual’s responsibility, competence and skills, experiences,
performance and market pay level.

Details of the Director’'s emoluments and the five highest paid
individuals of the Group for the Year are set out in notes 10 and
11 to the financial statements of this annual report.

DIRECTORS

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

Executive Directors:

Mr. Yip Mow Lum (Resigned as Chairman of the Board on
9 April 2026 and as a Director on 10 April 2026)

Mr. Hui Yik Bun (Re-designated from Chief Executive Officer to
co-Chief Executive Officer on 9 April 2026)

Mr. Chan Wing Shing, Wilson (Resigned as a Director
on 30 April 2026)

Ms. Zheng Yanlan (Appointed as a Director on 8 April 2026
and Chief Executive Officer on 9 April 2026)

Non-executive Directors:

Mr. Huang Hao (Appointed as a Director on 8 April 2026
and Chairman of the Board on 9 April 2026)

Mr. Liu Zheng (Appointed on 8 April 2026)
Mr. Richard Chih-Chiu Lin (Appointed on 8 April 2026)
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Independent Non-executive Directors:

Mr. Lyn Frank Yee Chon (Appointed on 8 April 2026)

Dr. Jiang Guorong (Appointed on 8 April 2026)

Mr. Hung Cheung Fuk (Appointed on 8 April 2026)

Prof. Zhang Qian (Appointed on 8 April 2026)

Mr. Yu Yun Kong (Resigned as an independent non-executive
Director on 30 April 2026)

Mr. Szeto Wai Sun (Resigned as an independent non-executive
Director on 30 April 2026)

Mr. Ling Kwok Fai, Joseph (Resigned as an independent
non-executive Director on 30 April 2026)

Ms. Wong Ting Ting, Priscilla (Resigned as an independent
non-executive Director on 30 April 2026)

In accordance with Article 108 of the Company’s Articles of
Association, Ms. Zheng Yanlan, Mr. Huang Hao, Mr. Liu Zheng,
Mr. Richard Chih-Chiu Lin, Mr. Lyn Frank Yee Chon, Dr. Jiang
Guorong, Mr. Hung Cheung Fuk and Prof. Zhang Qian will retire
by rotation and, being eligible, offer themselves for re-election at
the forthcoming annual general meeting.

The biographical details of the Directors of the Company as at
the date of this annual report are set out in the “Biographies of
Directors and Senior Management” section on pages 38 to 46
of this annual report.

DIRECTORS’ SERVICE AGREEMENTS

No Director offering for re-election at the forthcoming annual
general meeting has a service contract with the Company or
its subsidiaries which is not determinable by the employing
company within one year without payment of compensation
other than statutory compensation.
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PERMITTED INDEMNITY PROVISION

Pursuant to the Company’s Articles of Association, every
Director shall be indemnified out of the assets of the Company
from and against all actions, costs, charges, losses, damages
and expenses which he/she shall or may incur or sustain by
reason of any act done or about the execution of their duty
or otherwise in relation thereto. In addition, the Group has
arranged appropriate insurance covers relevant legal actions
against the directors. The level of such insurance coverage is
reviewed annually.

INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

Save as disclosed in the sections headed “Connected
Transactions/Continuing Connected Transactions” and
“Material Related Party Transactions” as set out in note 31
to the consolidated financial statement in this annual report,
no transaction, arrangement or contract of significance to
which the Company or its holding companies or controlling
shareholders or any of its respective subsidiaries was a party
and in which a Director or an entity connected with a Director
is or was materially interested, whether directly or indirectly,
subsisted at the end of the Year or at any time during the Year.

Save as disclosed in the sections headed “Connected
Transactions/Continuing Connected Transactions” and
“Material Related Party Transactions” as set out in note 31 to
the consolidated financial statement in this annual report, no
contract of significance (i) between the Company (or any of
its subsidiaries) and its controlling shareholder (or any of its
subsidiaries); or (ii) for the provision of services to the Company
(or any of its subsidiaries) by its controlling shareholder (or any
of its subsidiaries) subsisted at the end of the Year or at any
time during the Year.
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CONNECTED TRANSACTIONS/
CONTINUING CONNECTED
TRANSACTIONS

1. Tenancy Agreements

The Group had entered into several tenancy agreements
(as the tenant) with some connected persons, which
constituted connected transactions of the Group under the

Listing Rules:

1.

Address of premises

UESR

10/F, Wing On House, 71 Des Voeux Road

Central, Central, Hong Kong

BEETREHETIHAZERXE02

Mezzanine Floor, Peter Building, 58-60 Queen's
Road Central, 13-17 Stanley Street, Central,

Hong Kong
FERR 2 EAED58-605 R
TRNE1- TSRS AEEE

G/F. & Cockloft, Nos. 141

BEMRARERE 141

1/F, Golden Hill Commercial Building, Nos.
39-41 Argyle Street, Kowloon, Hong Kong

EANET EEH9 — 4157
SUBEREIERE

The Entrance (at Left Frontage) of Portion
A1 of Shops Nos. 6, 7 and 8 on G/F, M/
F and 1/F of Honour House, Nos. 375-381
& 375A-379A Nathan Road, No. 24 Kansu
Street and Nos. 2-10 Woosung Street,

Kowloon
NAEFES75-381R375A-379A%%
HE&ASR RN 105 AR
6\ TROFHHAM PR EEAL
AOHD Eig2ER—122E

-145 Kwong Fuk
Road, Tai Po, New Territories, Hong Kong

14555 PRI

Name of counterparty
(Note 1)

RRHARE
(1)

Victory Beauty Limited as the
landlord

LBARNAEARE

Sea Magic Limited as the
landlord

LEBRAREARE

Sea Magic Limited as the
landlord

UHERAREART

Top Sunshine Development
Limited as the landlord

BEERARAAIEASE

Fortunate State Limited as the
landlord

DL‘

BAERATFAEE

b/

BAESEMEBETRAT | T -1/ _<FFR

MERXS FHERE

1. HEWH=E

Transaction
(Note 2)

25
(Hzz2)

Tenancy made on 23 November 2023
(monthly rental: HK$994,000)
Amendment to tenancy made on 31
December 2025 (monthly rental:
HK$850,000)
RIBZ=F+—AZ+=HiTuZ
=+—HilIZ

%ﬁiﬁ (B 994 000?%75)
WoE-RE+-R
FREE i (B8 850,000%70)
Tenancy made on 23 November 2023
(monthly rental: HK$400,000)
Amendment to tenancy made on 31
December 2025 (monthly rental:
HK$360,000)
RZBZ=F+—AZ+=HiTuZ
%ﬁiﬁ (B#: 400 000?%75)
RZE-REFA=+—HIUZ
FRAE 3 (B8 360,000%7)
Tenancy made on 23 November 2023
(monthly rental: HK$230,000)
Amendment to tenancy made on 31
December 2025 (monthly rental:
HK$230,000)
RIEZ=F+-B"+=RHIuZ
4 (B 230,00087T)
RIBZHE+ZA=+—HiluZ
B &R (B! 230,000%7)

Tenancy made on 23 November 2023
(monthly rental: HK$170,000)

Amendment to tenancy made on 31
December 2025 (monthly rental:
HK$160,000)

[y E+ AZt=
4 (A18: 170,000%7T)

F_f_ﬁﬁﬂ-_ﬁ =+—RiuZ
B &S (B! 160,000%7)

BTz

Tenancy made on 23 November 2023
(monthly rental: HK$806,000)

Amendment to tenancy made on 31
December 2025 (monthly rental:
HK$751,000)

RIZZ=5+-BZ+=Riuz
%ﬁf’J ) (B 806,000%70)
W RET-A=t+—RITZ

BomE R (5 751 000%70)

THERS
ETAEEWESS

xt

]

258 & s

Term of agreement

[Eaa
1 April 2024 to 31 March 2026
1 April 2026 1o 31 March 2028

"2 ENA-RE
“E-E=B=1+-H

“2TREMA-RE
“Z-N\EZR=1-H

1 April 2024 to 31 March 2026

1 April 2026 to 31 March 2028

F_MNERA-HE
_g—/\fﬁ—ﬁ—‘l'—ﬁ
FTREMA-HE
_2 NE=A=+-H

1 April 2024 to 31 March 2026
1 April 2026 to 31 March 2028
“E-RERA-BE
:?:/_\E:H =+—H
:?:ﬂﬁlﬂﬁ_ —HE
"2 N\E=B=1-H
1 April 2024 to 31 March 2026
1 April 2026 to 31 March 2028
ZEZE%HH—Eﬁ
ZZ2¥=B=1-H
:3:/—\&@ —HZE
"2 N\E=B=+-H
1 April 2024 to 31 March 2026
1 April 2026 to 31 March 2028

“Z_mEMA—HE
2 E=B=1-H

3 EMA-AZE
2 )\#=B=1-H

AEER (FRER) BETHREBEALIULS
EABRL AR A

Value of right-of-
use assets

31 March 2026
HK$'000
fERERERE

-E-

_v—/\

=pz1-E

A

20,000

8,446

5,331

3,734

17,548
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Value of right-of-

use assets
Address of premises Name of counterparty Transaction Term of agreement 31 March 2026
(Note 1) (Note 2) HK$'000
EREEERE
ZZIRE
RBHARE 2% =R=1+-H
ES kY () (Hizt2) HEES Thn
6. 23/F, Wing On House, 71 Des Voeux Road Peaceful Smart Limited as the  Tenancy made on 23 November 2023 1 April 2024 to 31 March 2026 13,724
Central, Central, Hong Kong landlord (monthly rental: HK$685,000)
Amendment to tenancy made on 31 1 April 2026 to 31 March 2028
December 2025 (monthly rental:
HK$580,000)
BERREHET IR LERAR20E RETAERABDEAREE F:v__$+ BZt=Riliz —EF-REMA-BE
%) (B 685,000%7) T RE=F=1-H
RoB_RE+-B=t+-BHLY L) el =E
EXEEHE (B 5800008T) B N\F=A=1+-A
7. 5th to 9th floor and Roof, 79 Pok Fu Lam Road, Realmate Limited as the Tenancy made on 23 November 2023 1 April 2024 to 31 March 2026 11,228
Hong Kong landlord (monthly rental: HK$520,000)
Amendment to tenancy made on 31 1 April 2026 to 31 March 2028
December 2025 (monthly rental:
HK$480,000)
BREERMETOROE0R2EER S BEERAAEAZET RIBZZF+—BZ+=HiJuz “Z_NENA-HE
4 (B 520,00087T) 2T AE=A=+-H
RIZ_RE+-_A=+-Hiuz _“B_REMB-RHE
BREGE (B 480,0008T) B N\F=ZA=+-H
8. Car Parking Space Nos. 1, 2, 3,4,5,&5Son  Great Challenge Limited as the ~ Tenancy made on 23 November 2023 1 April 2024 to 31 March 2026 459
Lower Ground Floor of Floral Tower, Nos. -9 landlord (monthly rental: HK$19,800)
Mosque Street, Hong Kong Amendment to tenancy made on 31 1 April 2026 to 31 March 2028
December 2025 (monthly rental:
HK$19,800)
BEERBZORERN THE BRERAREARET RZE_=#+—-B_+=Hiluz _“B_NFMA-HE
122284 5R5SHZBEN 4 (B78: 19,800%7) 2T AE=A=+-H
RIEZRE+ZA=+-Hiluz ZE-/EMA-HE
ERERE (B: 19,800%7) ZEZ\FZA=+-H
9. Car Parking Space Nos. 2048 and 2049 at 2nd  Victory Beauty Limited as the ~ Tenancy made on 23 November 2023 1 April 2024 to 31 March 2026 301
Basement, The Center, No. 99 Queen’s Road landlord (monthly rental: HK$13,000)
Central, Hong Kong Amendment to tenancy made on 31 1 April 2026 to 31 March 2028
December 2025 (monthly rental:
HK$13,000)
BEEEAETIRHRFOH TR LHERAAEAET RZE_=#+—-B_+=Hiluz _“B_NFMA-RHE
00481220495 (22 {1 4 (B78: 13,000%7) “Z-REZA=1+-H
RIZZRE+-_A=+—-Hiuz C“B_REMA-HE
ERERE (B: 13,000%7m) ZEZ\FZA=+-H
10.  All That Car Parking Space No. P3 on Carpark  Eastkind Investment Limited as  Tenancy made on 23 November 2023 1 April 2024 to 31 March 2026 70
Level 9 of Vantage Park, No. 22 Conduit the landlord (monthly rental: HK$3,000)
Road, Hong Kong Amendment to tenancy made on 31 1 April 2026 to 31 March 2028
December 2025 (monthly rental:
HK$3,000)
BETEE2NERECERIEPSH CERERRADERAET RZE_=#+-B_+=Hiluz Z“B_NFMA-HE
FIBEEf 4 (BA: 3,000%7) —Z-REZA=1+-H
RIZZRE+-A=+—HiJuz C"B_REMA-RHE
BRERE (BA: 3,000%7) ZEZ\FZA=+-H
TOTAL 80,931
HVMD+
Notes: raE
1. Each an associate of Mr. Yip Mow Lum (“Mr. Yip”), 1. BEARAIPTEFTERMEE (TE
executive Director of the Company, who resigned on 30 FE) ZHMBAN-ERER TS ZREF
April 2026. mMA=+B&Ee-
2. Monthly rental was exclusive of management fees, 2. BHETEEEEE MBEREM-

government rent and rates.
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2. Financial Services Agreements 2.

The aggregate amounts of interests charged to the
relevant connected persons for the financial services and
the maximum outstanding amounts of financial services
in respect of margin financing and IPO financing to be
provided to the relevant connected persons for the year
are set out as below:

Amount for

the annual cap

HK$'000

Name of connected person Annual cap FELREE
MEALES FEELR THER

& AR 75 1

KEE ERMAEA TR AEERIRHE R
HFERBERBR L AFAEEREZ MRS
WERZF B RKREERSEREERRIW
T

Mr. Yip and his associates, together as
“Mr. Yip's Group”
EREREABEN BB ERLEE)

Mr. Hui Yik Bun ("Mr. Hui") and his associates

sSTEWRE (B L)) REBBA

Mr. Chan Wing Shing, Wilson (“Mr. Chan’)
and his associates, together as
“Mr. Chan'’s Group”

RAMAE (REL) REKEA
REHELLER)

Mr. Yu Yun Kong (“Mr. Yu") and his associates

RABKE (REL) REABBA

Margin Annual Cap
HREELR

Margin Interest
Annual Cap
HEREENS LR

IPO Annual Cap
BRAREEEELR
Margin Annual Cap
AEEELR

IPO Annual Cap

BRAREEEELR

IPO Interest Annual Cap

BRAREENSER
IR

Margin Annual Cap

HFREELR

Margin Interest Annual
Cap

HEREENS LR

IPO Annual Cap
BRAREEEELR
Margin Annual Cap
AEEELR

BAESEMEBFRAT | T -1/ —_FFR

150,000

8,700

100,000

10,000

20,000

20,000

10,000

Maximum
outstanding Interest
amount for  amount for
the Year the Year
Payment from/ HK$'000 HK$'000
to the Group rEE rEE
FEERH/ REGEREE fS&H
FEE@AzEH TER TER
Advance from the Group 65,132
FEEZ B
Interest paid to the Group 68
INFEEEZHE
Advance from the Group 9,563
FEEZBR
Advance from the Group 3,828
FEEZBH
Interest paid to the Group 56
INFEEEZHE
Advance from the Group 8,515
FEEZBR
Interest paid to the Group
INFEEEZHE -
Advance from the Group 946
REEZ B
Interest paid to the Group 6
INFEEEZHE
Advance from the Group 4,500
REEZBH
Advance from the Group 127
FEEZBH
Interest paid to the Group -
INFEEEZHE
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Amount for

the annual cap

HK$'000

Name of connected person Annual cap EELREE
MEALHS FEELR FER

Maximum
outstanding Interest
amount for amount for

the Year the Year
Payment from/ HK$'000 HK$'000
to the Group TEE rEE
FEARE/ REEREE HEE®
FFrERZEHE TER TER

Mr. Szeto Wai Sun (“Mr. Szeto”) and his IPO Annual Cap 20,000
associates
gLt (BELE) REHEA BRAREEFELR
Margin Annual Cap 10,000
HEEELR
Mr. Ling Kwok Fai, Joseph IPO Annual Cap 20,000
(“Mr. Ling") and his associates
EEBRE (TER%) REBEA BRAREEFELR
Margin Annual Cap 10,000
FREELR
Ms. Wong Ting Ting, Priscilla (‘Ms. Wong”) PO Annual Cap 20,000
e (FE0E)) BRAREEFELR
Margin Annual Cap 10,000
HEEELR
Note:

= Mr. Yip and Mr. Chan were executive directors of the
Company. Mr. Yip resigned on 10 April 2026 and Mr. Chan
resigned on 30 April 2026. Mr. Chan is a nephew of Mr. Yip.

- Mr. Yu, Mr. Szeto, Mr. Ling and Ms. Wong were the
independent non-executive directors of the Company. All of
them resigned on 30 April 2026.

- Mr. Hui is an executive director of the Company.

Brokerage Services Agreements 3.

The aggregate amount of brokerage commission income
by the relevant connected persons for the brokerage
services provided by the Group for the Year are set out as
below:

Advance from the Group =

FEBZBR

Advance from the Group 1,319

FEEZBN

Interest paid to the Group 3
XATAEEZHE

Advance from the Group -

FEBZ BN

Advance from the Group =

FEEZBN

Interest paid to the Group =
RFEEEZHE

Advance from the Group -

FEEZBN

Advance from the Group =

FEEZ BN

Interest paid to the Group -

SN FREBZHE
izt

- BRERBRAELEBEREARBRUTES
BAEER-E-AFOA+HBERRK
FERZZEZARENB=+HEE K
FRERREREZING -

- RELE-BREEVERERENEER
FRBBIFATES REUIN_F
“AREmNBE=+HEE

- BREATARRITES-
A 4 IR 75 17 5

AEE ERAEATREAEERRHZE
CRBECHTWARERSIIWT
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Name of connected person

RZEALTHS

Amount for

Mr. Yip’s Group
EEYEHR

Mr. Chan’s Group
R EER

Annual review of the continuing connected
transactions

The independent non-executive Directors had reviewed the
above continuing connected transactions and confirmed
that the transactions were:

(@) entered into in the ordinary and usual course of
business of the Group;

(b) conducted on normal commercial terms or on terms
no less favorable to the Group than terms available
to or from independent third parties; and

(c) entered into in accordance with the relevant
agreements governing them on terms that are
fair and reasonable and in the interests of the
shareholders of the Company as a whole.

The Company’s auditor was engaged to report on the
Group’s continuing connected transactions in accordance
with Hong Kong Standard on Assurance Engagements
3000 (Revised) “Assurance Engagements Other Than
Audits or Reviews of Historical Financial Information”
and with reference to Practice Note 740 “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
his unqualified letter to the Board containing his findings
and conclusions in respect of the continuing connected
transactions disclosed by the Group in accordance with
Rule 14A.56 of the Listing Rules pursuant to which it
confirmed the following:

BAESEMEBFRAT | T -1/ —_FFR

Annual Cap the Year
HK$’000 HK$’000
FEELR TFEEEH

FET FHETT
10,000 421
2,900 3

REMEXGZFEE%

o

I

BUFATEFCEZ LA

HER S

Jilil}

@ MRAEEZAER—REBERED
E AN

b) B—REEXFGERARTENLER
MTHRBEBIULE =T ZIFRET
b

() WREREXZHERMBRET KM
AFPEERTEERTRRERR

[RAVARLY =+
T (&R o

AT BB ERE  UIREEBES
B2 2 B 5530005 (KB185]) TEELMHE
ElE st BRI NN ESBER, » T2 B
ERGHEMAEEMG 2B RBE74058
TN EE(LEHRA) TS ERERS
HZEEM RS A EBZFERERS
EHIR G o IRIZE EMRAF14A.561% 5 1%
BB AERFREZFERERZH
BEEgRLHEHBEERERERZER
BERRMG  BILEAUTEE
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nothing has come to their attention that causes
the auditor to believe that the disclosed continuing
connected transactions have not been approved by
the Board;

for transactions involving the provision of goods or
services by the Group, nothing has come to their
attention that causes the auditor to believe that the
transactions were not, in all material respects, in
accordance with the pricing policies of the Company;

nothing has come to their attention that causes the
auditor to believe that the transactions were not
entered into, in all material respects, in accordance
with the relevant agreements governing such
transactions; and

with respect to the aggregate amount of each of
the continuing connected transactions, nothing has
come to their attention that causes the auditor to
believe that the disclosed continuing connected
transactions have exceeded the annual cap as set
by the Company. This requirement under 14A.57 has
been repealed since end of 2023.

REMIEIRIEANERESKSE
HEERENFEMERZRES
EaftE;

m

M RERFDREEDIRBEHIR
SNz RELBIRBINERNFES
REREREXZEMBEATE
RERBREAEBNTEBBERET

\

REMIEIRIENEESKS
HEZFRZAEZERTHEHILER
RREZSZXZIERIBZEST L K

MEFERAERZNESEMS %
HATEIRINEANEESCHERS
ERENFERERZEBALR
BT BEE LR ILIEE14A.571%
HREER S - =ZFEKEEFe
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RELATED PARTY TRANSACTIONS

Details of the material related party transactions undertaken
by the Group in its normal course of business are set out in
note 31 to the consolidated financial statements of this annual
report. Those related party transactions which constituted
connected transactions/continuing connected transactions
under the Listing Rules, which are set out in the section headed
“Connected Transactions/Continuing Connected Transactions”
on pages 81 to 86 of this annual report, have complied with
Chapter 14A of the Listing Rules. However, certain transactions
are exempt from the disclosure requirements in Chapter 14A of
the Listing Rules as they are (i) below the de minimis threshold
under Rule 14A.76(1) or (ii) financial assistances received
on normal commercial terms and were fair and reasonable
and were for the benefit of the Group and no security over
the assets of the Group was granted in respect of those
transactions under Rule 14A.90.

INTERESTS AND SHORT POSITIONS OF
THE DIRECTORS AND CHIEF EXECUTIVE
OF THE COMPANY IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES
OF THE COMPANY OR ANY ASSOCIATED
CORPORATIONS

As at 31 March 2026, the interests and short positions of the
Directors and the 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
Securities and Futures Ordinance (the “SFQ”)) as recorded in
the register required to be kept under Section 352 of the SFO or
as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) of the Listing
Rules were as follows:

BAESEMEBETRAT | T -1/ _<FFR

BBt 5 32 5

AEBRHEEXEFRERPETZEABHB AR
SZHBHNRAERGEEMBERRWEI1IA
RELHRUERBERS FEBRERS
(BN AFERFES1ECCEH THAERS B
BRX5—86) 2EABARZBEEST EHHRAE
UAZR - RM B TRZERRET MR
BUAZEHEERT AREREXZ)ERIR
BEHE14A.76(1)1& B0 &= 15 28 %2 7K S 34 (i) P U B
MM BEEN - REEEREBATEEL
HMearEEM G REMFE14A.00BT 2%
EXRGEBEARAEENEE -

ERBEERESTHRABRER
5] 5 E AR Bk R B 2 Bk 157 ~ 18 Rl g
MREFZEZRRE

RiF

A _E_REZB=ZF+—H ARBAEERER
BITBAERAABHNEETMABR AR (25
FREEERAE (T(EHRBEBEG Y1) XV
Frigx %) 2R -HEEAROIESTHE
UTHGEEXBE MZERDLRBEBRIRE
(GBS REAERA ) B2 B EBEEZE
MR HRE EHRAACEHREITA
EFETHESRENIEESA ) (MMEE£<FR]))
EFTHEAABRBMIMzERmREKE
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Interests in shares of the Company (the “Shares”)

K28 kG (TRA1) Z#Ex

Approximate
percentage of

Long/short Number of the issued
Name of Director Nature of Interest positions Shares voting Shares (%)
HE®T
BRERMBZ
EEUY HEME W KRB avE 24| BE49 8 53 tE (%)
|
Mr. Hui Yik Bun Beneficial owner Long 600,000 0.04
SFREM ST BREAA FE
Mr. Yu Yun Kong" Beneficial owner Long 558,829 0.03
REFNMI S ED BREAA S
Mr. Szeto Wai Sun®@ Beneficial owner Long 217,666 0.01
B fE MR ST @ BmEAA Fa
Mr. Ling Kwok Fai Joseph® Beneficial owner Long 70,000 0.00
EE B A BREAA FE
Notes: k=3

(1) Mr. Yu Yun Kong resigned as a Director on 30 April 2026.

2) Mr. Szeto Wai Sun resigned as a Director on 30 April 2026.

(3) Mr. Ling Kwok Fai Joseph resigned as a Director on 30 April
2026.

Save as disclosed above, as at 31 March 2026, none of the
Directors or the chief executive of the Company had any
interest or short positions in any Shares, underlying Shares
and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) 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.

(1) RYMEEER - ENA=THEHE
B%-

(2 BREMELEER-Z
FEE-

“REMOB=+H#

(3) EBEREEN_Z_ENA=1THHE
BF-

R EXFIiRBEEIN KRB RF=ZRA=+—
B ARABBREFUARSTHRAEMEEELR
B S HAERBEEE (R(GEFRPEHRN) S
XVESFiEZ B &) 2 EARMH - HEAKRMG KRE
STHEAEMOEDXA  MZFEDAXE
ENRARBDRE(GEFRPERD) B3521% 8
EAGBEFEZELMALHE  ARBERETAE
MEARNE RSP 2 S A o
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INTERESTS AND SHORT POSITIONS OF
THE PARTIES OTHER THAN DIRECTORS
OR CHIEF EXECUTIVE OF THE COMPANY
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 31 March 2026, the parties (other than Directors or chief
executive of the Company) who had interests or short positions
in the Shares and underlying Shares as recorded in the register
required to be kept by the Company pursuant to Section 336 of
the SFO, or as otherwise notified to the Company and the Stock
Exchange are as follows:

FATEFAZRHITHABBUNA
IRAFZAFT RGP REREKRNZERS
RxE

RIBZRF=ZA=+—H " FxRAEFHR
SITHRABLMONATR RO REERDTER
NTFRESKE MEZEFEREZNKBERNER
AIRFE (RS R ERA ) BI6FREREF
ZEEMATH AERITNERART RER
PRz ma A

Approximate

Number of percentage of

Shares and the issued

Long/short underlying voting Shares

Name of Shareholder Nature of Interest positions Shares (%)

HE#ET

1R 8E & KERMRZ

RR%HE EENE 5 Y ] MRS & E BE49 5 53 tE (%)
.|

Ant Group Co., Ltd.* Interest in controlled Long 857,980,000 50.55

(“Ant Holdco”) (Note) corporations
HEN TR ERRNABRAE N2 EZENER =y

(T dgizpz ) (FY5E)

Note: As at 31 March 2026, Wealthiness and Prosperity Holding
Limited (“WPHL”) beneficially owned 857,980,000 Shares.
WPHL is directly wholly-owned by Innovatech Empowerment
Company Limited, which is indirectly wholly-owned by Shanghai
Yunjin Information Technology Co., Ltd.* (L EE#EEEBEMEAE
FR/AE]) (“Shanghai Yunjin”). Shanghai Yunjin is a limited liability
company established under the laws of the PRC and is wholly-
owned by Ant Holdco. By virtue of the SFO, Ant Holdco was

deemed to be interested in those Shares held by WPHL.

*

for identification purposes only

Save as disclosed above, as at 31 March 2026, none of the
parties (other than the Directors or chief executive of the
Company) had any interest or short position in the Shares or
underlying Shares as recorded in the register required to be
kept by the Company under Section 336 of the SFO, or as
otherwise notified to the Company and the Stock Exchange.

BAESEMEBETRAT | T -1/ _<FFR

Kia: WZEZ/XE=H=+—H>Wealthiness
and Prosperity Holding Limited (T WPHL J)
BWmBEAES57,980,000 1D c WPHL
HIinnovatech Empowerment Company
LimitedBE#&Z 2 &% B > Minnovatech
Empowerment Company Limitedfl £/&Z#
EEEMBERAR TLEEE) MiE2ER
B L BEEA—RXIREBEFBRERERLNE
RAs ITHISHREREZEES BRESS
T2 BRE R B > 05 8 122 PR A AR 2 IS WPHLPR £
BHNZERGDPHEEER -

Y EHEE

PR EXFIRBEEN KRB RE=R=+—
H BEERNAL (FRARNEFTNRSTEHA
BN RROVAERRNO T EAELERINE
AERBE(EF R ERM) E336FRERMH
FzETMA HBUAMS AN EERRT K
BT 2 EREmIRE
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

At no time during the Year was the Company, its holding
company or any of their subsidiaries, a party to any
arrangements to enable the Directors to acquire benefits by
means of the acquisition of shares in, or debentures of, the
Company or any other body corporate.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Board of Directors,
as at the date of this annual report, there has been sufficient
public float of more than 25% of the Company’s issued shares
as required under the Listing Rules.

MANAGEMENT CONTRACTS

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

CORPORATE GOVERNANCE

Principal corporate governance practices adopted by the
Company are set out in the “Corporate Governance Report”
section on pages 47 to 72 of this annual report.

ENVIRONMENTAL POLICIES AND
PERFORMANCE

The Group is committed to discharging its corporate social
responsibility as well as protecting the environment by
minimizing the negative impact of the Group’s existing business
activities on the environment. Details of which are set out in the
Environmental, Social and Governance Report to be published
at the same time of this annual report.

CONFIRMATION OF INDEPENDENCE
OF INDEPENDENT NON-EXECUTIVE
DIRECTORS

The Company has received from each of the independent non-
executive Directors an annual confirmation of his independence
pursuant to Rule 3.13 of the Listing Rules. The Company
considers all of the independent non-executive Directors are
independent.

EZREARMDHESTZEF

REFERNTARRE ARF -HERAQATN
REZEAMNBARNMES HEMNRZH  £EF
FEBBATRANEMAMEIBZRDRE
SMEF] -

%R AR R

BEARDIRBZARENRBESEFH
M BEFXFRAP ARFVEEHTRHTA
BB %HARFTA T LHRAMEEZ
RRARFTREBER

BESH

FEEREARARLE] UK FELAEERNE
HEBEGARZEERITHEMN

TtEEAR
KAz T ECEEAERENETER
FATET2E 2 EEARKRE I —Hic

RABRERRERR

FEERNKNEBETHEEHGEE AKEE
BEEFCERRAXFIHHRENEETEYN
REBERE - ARFBHNELFREFFTIERN

RE-HERERRS

EEEBIIEFATESZHIUM

ARBBWERSBILIFNTESFRE LHRA
FEIIFMEBIUME L FERE - AR T
BAERBUIFATEFIRBIL-
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INDEPENDENT AUDITOR

The financial statements for the year ended 31 March 2026
have been audited by Messrs. KPMG, who will retire at the
conclusion of the forthcoming annual general meeting. Messrs.
KPMG, being eligible, will offer themselves for re-appointment.
A resolution for the re-appointment of Messrs. KPMG Certified
Public Accountants, as the independent auditor of the Company
will be proposed at the forthcoming annual general meeting.

PROFESSIONAL TAX ADVICE
RECOMMENDED

If the shareholders of the Company are unsure about the
taxation implications of purchasing, holding, disposing of,
dealing in, or the exercise of any rights in relation to the shares
of the Company, they are advised to consult an expert.

BOARD OF DIRECTORS’
RESPONSIBILITIES FOR THE ACCOUNTS

The Board of Directors is responsible for the preparation of
accounts for each financial period, which gives a true and fair
view of the state of affairs of the Group and of the results and
cash flows for that period. In preparing the accounts for the
year ended 31 March 2026, the Board of Directors has selected
suitable accounting policies and applied them consistently,
made judgments and estimates that are prudent and
reasonable, and has prepared the accounts on a going concern
basis. The Board of Directors is responsible for keeping proper
accounting records which disclose, with reasonable accuracy at
any time, the financial position of the Group.

On behalf of the Board

Bright Smart Securities & Commodities Group Limited
Zheng Yanlan

Executive Director and Chief Executive Officer

Hong Kong, 24 June 2026
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Independent Auditor’s Report

B HENR S

KpMG

To the shareholders of
Bright Smart Securities & Commodities Group Limited
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Bright
Smart Securities & Commodities Group Limited (“the Company”)
and its subsidiaries (“the Group”) set out on pages 99 to
191, which comprise the consolidated statement of financial
position as at 31 March 2026, the consolidated statement of
comprehensive income, the consolidated statement of changes
in equity and the consolidated cash flow statement for the year
then ended and notes, comprising material accounting policy
information and other explanatory information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of the
Group as at 31 March 2026 and of its consolidated financial
performance and its consolidated cash flows for the year
then ended in accordance with HKFRS Accounting Standards
as issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and have been properly prepared in
compliance with the disclosure requirements of the Hong Kong
Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“‘HKSAs”) as issued by the HKICPA. Our
responsibilities under those standards are further described in
the Auditor’s responsibilities for the audit of the consolidated
financial statements section of our report. We are independent
of the Group in accordance with the HKICPA's Code of Ethics
for Professional Accountants (“the Code”) , as applicable to
audits of financial statements of public interest entities. We have
also fulfilled our other ethical responsibilities in accordance with
the Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.
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Independent Auditor’s Report

B HENR S

KEY AUDIT MATTERS

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

these matters.

Revenue recognition: Brokerage commission income

Refer to note 5 to the consolidated financial statements and the

accounting policies on page 128.

The Key Audit Matter

Brokerage commission income represented
57% of the total revenue of the Group for the
year ended 31 March 2026.

Brokerage commission income arising from
brokerage trading of securities, commodities
and futures is recognised on a trade date
basis when the relevant transactions are
executed.

Where the customer is given rights to
additional discounted or free services in
the future as a result of paying brokerage
commission reaches a certain amount,
an appropriate amount of the brokerage
commission income is deferred and
recognised when those material rights
are utilised by the customers or expire.
Management judgement is involved in
determining the appropriate amount of the
deferred brokerage commission income
mainly based on historical deferred rebate
utilisation rate.

The commission income subject to volume
rebate arrangements is recognised once it is
highly probable that a significant reversal in
the amount of cumulative revenue recognised
will not occur when the uncertainty
associated with the variable consideration is
subsequently resolved.

We identified the recognition of brokerage
commission income as a key audit
matter because revenue is one of the key
performance indicators of the Group and
therefore there is an inherent risk that the
timing of recognition of revenue and the
amount recognised could be manipulated to
meet specific targets or expectations.

How the matter was addressed in our audit

Our audit procedures to assess the recognition
of brokerage commission income included the
following:

assessing the design, implementation and
operating effectiveness of key internal
controls relating to revenue recognition.
For the key underlying systems used for
the processing of transactions in relation
to the brokerage commission income,
trading volumes, commission rates and
volume rebates, this included involving
our information technology specialists to
assess the design, implementation and
operating effectiveness of a selection of
relevant key internal controls over access 1o
these systems and controls over data and
change management;

developing an expectation of brokerage
commission income and rebate for the
current year based on our consideration
of trading volumes, commission rates and
historical data, comparing our expectation
with the actual brokerage commission
income recorded by the Group and
investigating any significant differences
between our expectation and the amounts
recorded by the Group;

performing retrospective review on the
material rights estimated to be utilised by
customers by comparing the estimated
deferred rebate utilisation rate in the prior
year against the actual utilisation rate in the
current year;

assessing the appropriateness of the
gstimated deferred rebate utilisation rate
by comparing with the historical deferred
rebate utilisation and our understanding of
the business; and

comparing details of journal entries raised
during the current year which affected
revenue with underlying documentation on a
sample basis.
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B HENR S

Valuation of accounts receivable from margin clients

Refer to notes 17 and 29 to the consolidated financial
statements and the accounting policies on pages 120 to 121.

The Key Audit Matter

At 31 March 2026 accounts receivable from
margin clients totalled HK$6,847 million,
representing 71% of the Group's total assets.

Margin clients are required to pledge
securities as collateral in order to obtain
margin loans. Management evaluate the
margin loan portfolios on a fair value basis
by primarily considering the fair value of
collaterals, which principally comprise of
listed securities, with reference to the quoted
prices, relative to the outstanding loan
amounts. The Group classified accounts
receivable from margin clients as financial
assets measured at fair value through profit or
loss (‘FVPL").

In cases of collateral shortfalls, management
exercises judgement by taking into account
other factors such as available remedies for
recovery and the financial situation of the
borrower.

We identified assessing valuation of accounts
receivable from margin clients as a key audit
matter because of its significance in the
context of the Group's financial statements
and also because of the judgement exercised
by the management in determining the inputs
used in the valuation.

94

How the matter was addressed in our audit

Our audit procedures to assess the valuation
of accounts receivable from margin clients
included the following:

* understanding and assessing the design,
implementation and operating effectiveness
of the key internal controls over the
approval, recording and monitoring of
accounts receivable from margin clients
and collateral shortfalls and valuation
procedures;

o understanding the business model of
margin financing business and assessing
the classification of accounts receivable
with reference to the prevailing accounting
standard;

o assessing the existence of collateral by
comparing the underlying securities held
as collateral as extracted from the Group’s
records with custodian statements from
brokers or clearing houses on a sample
basis;

* identifying collateral shortfalls, which affect
the valuation of accounts receivable from
margin clients, by comparing the carrying
value of individual accounts receivable
to the value of underlying securities with
reference to the publicly available market
prices on a sample basis;

o in cases of material collateral shortfalls,
assessing the available remedies for
recovery such as the fair value of the assets
placed with the Group and other possible
sources of repayment from the borrower;
and

o assessing the reasonableness of the
disclosures in the consolidated financial
statements with reference to the
requirements of the prevailing accounting
standards.
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Independent Auditor’s Report

B HENR S

INFORMATION OTHER THAN THE
CONSOLIDATED FINANCIAL STATEMENTS
AND AUDITOR’S REPORT THEREON

The directors are responsible for the other information. The
other information comprises all the information included in the
annual report, other than 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 as part of our engagement to
audit the consolidated financial statements. We have performed
an assurance engagement on the disclosed continuing
connected transactions that form part of the other information
and provided a separate assurance practitioner’s conclusion
thereon that is included within the other information.

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 THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors are responsible for the preparation of the
consolidated financial statements that give a true and fair view
in accordance with HKFRS Accounting Standards as issued
by the HKICPA and the disclosure requirement 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.
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The directors are assisted by the Audit Committee in
discharging their responsibilities for overseeing the Group’s
financial reporting process.

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

Qur 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.
This report is made solely to you, as a body, and for no other
purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs
will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions
of users taken on the basis of these consolidated financial
statements.

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

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

° Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances but not for the purpose
of expressing an opinion on the effectiveness of the
Group’s internal control.
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° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the directors.

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

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

° Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within
the group as a basis for forming an opinion on the
consolidated financial statements. We are responsible for
the direction, supervision and review of the audit work
performed for purposes of the group audit. We remain
solely responsible for our audit opinion.

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

The engagement partner on the audit resulting in this
independent auditor’'s report is Wong Po Shan (practising
certificate number: P04559).

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

24 June 2026
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Consolidated Statement of Comprehensive Income
mEEEBRESR

For the year ended 31 March 2026 (Expressed in Hong Kong dollars)
BE_Z_RXE=ZA=+—BHLEE (BT

2026 2025
ZEIRE “ETREF
Note $’000 $'000
g T Tt
e -
Revenue A 5 1,008,319 972,316
Other income Hh iz
— Interest income calculated using —REBRMEAFENIE
effective interest rate method WA 6 239,077 288,927
— Interest income calculated using —RBEMAEEFENTE
other method WA 6 52,130 42,313
- Others —HM 6 10,923 12,474
Other net gain HMh =358 7 18,385 43,838
1,328,834 1,359,868
Staff costs BImZE 8(b) (170,935) (160,847)
Amortisation and depreciation iH R i EE (53,921) (59,090)
Net charges for expected credit losses TBHA{E EE51873 %8 (209) (794)
Other operating expenses H& & 8(c) (201,846) (248,060)
Profit from operations ped= g | 901,923 891,077
Finance costs B 75 Bl A< 8(a) (154,123) (213,599)
Profit before taxation B #R A0 g5 F1 8 747,800 677,478
Income tax Frig 9 (77,551) (59,844)
Profit for the year FAEF 670,249 617,634
Other comprehensive income for F£REMEEUIE
the year - -
Total comprehensive income EEREEGEAZEKE
attributable to equity 4%
shareholders for the year 670,249 617,634
Earnings per share sREF
Basic (cents) EH R () 12 39.49 36.39
Diluted (cents) #sE () 12 39.49 36.39

The notes on pages 105 to 191 form part of these financial $105F191B Z W BMILEFFHRERE S
statements. B3 o
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Consolidated Statement of Financial Position

REMBIKRR

At 31 March 2026 (Expressed in Hong Kong dollars)

RIBZARE=ZA=+—0 (UETIT)

2026 2025
—EZR —E"hE
Note $°000 $’000
M5 T T
Non-current assets ERENEE
Property, plant and equipment ME- -WHERZE 14 99,867 61,609
Intangible assets BEEE 15 5,783 5,783
Deferred tax assets FIERMIBEE 26(b) 3,372 7,159
Other receivables, deposits and HtEKAREBE - EE &
prepayments SEEN 18 14,898 1,708
Other assets Hth&EE 16 77,130 84,995
Total non-current assets = JmBHEE®E 201,050 161,254
Current assets RENEE
Accounts receivable [ U BR R 17 8,853,778 7,012,365
Other receivables, deposits and HtEKHREBE - ZE
prepayments SEANE O] 18 14,475 36,245
Financial assets at fair value through B AFEFTABRZ EHEE
profit or loss 1,010 1,080
Financial assets at amortised cost BB AT EC SREE 95 353
Tax recoverable AR [OIFRIB 26(a) 1,518 2,718
Cash and cash equivalents BEMREEEEY 19(a) 514,940 476,613
Total currentassets = #ABEE®E 9385816 7529374
Current liabilities ik =R
Accounts payable P& ER X 21 2,410,166 1,664,441
Accrued expenses and other payables &5t % K EL {1 FE (S 7018 22 49,910 84,465
Bank loans RITEM 23 4,839,041 4,370,000
Lease liabilities HESR 24 44,231 49,666
Current taxation BPEATR I8 26(a) 19,919 16,506
Total current liabilites ___________m®SfEesm 7,863,267 6,185,078
Netcurrentassets _____________R®EESE 2022549 1,344,296
Total assets less current liabilites = SEEGEBRRBSIE 222359 1,505,550
Non-current liabilities JERENAERE
Accrued expenses and other payables &5t % K EL {1 FE (S 7018 22 6,936 535
Lease liabilities HESR 24 44,613 3,214
Total non-current liabilities JEREN B AL 51,549 3,749
NET ASSETS BEZE 2,172,050 1,501,801
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Consolidated Statement of Financial Position

REMBIKRR

At 31 March 2026 (Expressed in Hong Kong dollars)
RIZZEZARE=B=+—8 (UBTITR)

2026 2025
ZEZX —E"hE
Note $’000 $'000
M =E T Tt

EQUITY g
Share capital [N 27 509,189 509,189
Share premium 1p =B 27 388,020 388,020
Merger reserve BHE 27(d) (20,000) (20,000)
Retained profits REB A 27 1,294,841 624,592
TOTAL EQUITY R ARE 2,172,050 1,501,801

Approved and authorised for issue by the board of directors on
24 June 2026.

Directors

B=x

Zheng Yanlan
ERSEEA

The notes on pages 105 to 191 form part of these financial
statements.
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Consolidated Statement of Changes in Equity
e lEmER

For the year ended 31 March 2026 (Expressed in Hong Kong dollars)
BE_Z_XE=ZA=+—BHLEE (WBTIT)

Share Share Merger Retained Total
capital premium reserve profits equity
Rx  ROEE  AHHE  REEN  HERLE
Note $'000 $'000 $'000 $'000 $'000
i3 T T T T T
| S
At 1 April 2024 RZE-_MEMA—H 509,189 388,020 (20,000 567,066 1,444,275
Changes in equity for the year ended HE_ZE_1%£=A=+-H
31 March 2025: LEEZEREE .
Profit for the year ERET - - - 617,634 617,634
Total comprehensive income for the year ~ ER2EWHEE - - - 617,634 617,634
Dividend paid during the year FRRANERE 27() - - - (560,108)  (560,108)
At 31 March 2025 RZEZR%F
=B=+-H 509,189 388,020 (20,000 624,592 1,501,801
At 1 April 2025 RZE_REMA—-A 509,189 388,020 (20,000) 624,592 1,501,801
Changes in equity for the yearended ~ HE_E_/E=A=+—-A
31 March 2026: LLEEZRGEE
Profit for the year EREF - - - 670,249 670,249
Total comprehensive income for the year ~ ER2EWHEE - - - 670,249 670,249
Dividend paid during the year ERRGHRE 27(0) o - - - -
At 31 March 2026 RZIEZRE
=A=+-H 509,189 388,020 (20,000) 1,294,841 2,172,050

The notes on pages 105 to 191 form part of these financial S105F191B Z W BMILEFFHRERE S
statements. B3 o
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Consolidated Cash Flow Statement
ll\TEIEEEIJILE;E

For the year ended 31 March 2026 (Expressed in Hong Kong dollars)
BE_Z_RXE=ZA=+—BHLEE (BT

2026 2025
—EBINRE “ETRE
Note $’000 $'000
g T Tt
1
Operating activities REEE
Cash used in operations REXBFMBARE 19(b) (471,270) (131,257)
Hong Kong Profits Tax paid BNEBHER (69,151) (27,943)
Net cash used in R EEFTARE 3
__operating activites (540421) (159,200)
Investing activities KREEE
Purchase of financial assets at fair valueBE B2 A Est AlBm 2
through profit or loss EREE (24,948) (27,866)
Proceeds from disposal of financial HERAFEFABRZ
assets at fair value through SREEMENRIE
profit or loss 25,367 118,247
Proceeds from disposal of HEME -BE M
property, plant and equipment REBFEHRIE - 2,210
Payment for purchase of property, BEYE HERKRELTR
plant and equipment (5,382) (6,371)
Dividend received 2R E 33 3,193
Interest received BWFH B 291,207 331,240
Net cash generated KETHREREFE
from investing activites 286,277 - 420,653
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Consolidated Cash Flow Statement
EERERER

For the year ended 31 March 2026 (Expressed in Hong Kong dollars)
BE_Z_XE=ZA=+—BHLEE (WBTIT)

2026 2025
—EZRE TETRE
Note $’000 $'000
B = Tt T
1
Financing activities A& EED
Capital element of lease rentals paid BN HEEMREEZEARILHD (50,848) (51,038)
Interest element of lease rentals paid BEHEHREZF S5 (1,849) (3,492)
Net proceeds from bank loans IRTTERPTISF5E 470,227 595,000
Dividend paid BEUKRE - (560,108)
Interest paid BFE (152,274) (210,107)
Net cash generated from/(used in) REEEENFRE, (FRAH)
financing activities REREE 265,256 (229,745)
Net increase in cash and cash RERREEEYIEMEEE
equivalents 11,112 31,708
Cash and cash equivalents at MROAE—BHZRER
1 April RELEEY 476,613 441,275
Effect of foreign exchange rates EXRgEHrTE
changes 27,215 3,630
Cash and cash equivalents at HW=B=+—H82
31 March RERRETEEY 19(a) 514,940 476,613

The notes on pages 105 to 191 form part of these financial S105F191B Z W BMILEFFHRERE S
statements. B3 o
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Notes to the Financial Statements

fA#5 ER R MY 5E

(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

GENERAL INFORMATION

Bright Smart Securities & Commodities Group Limited
(“the Company”) was incorporated in the Cayman Islands
on 4 August 2009 as an exempted company with limited
liability under the Companies Law, Cap 22 (Law 3 of
1961, as consolidated and revised) of the Cayman Islands.
The registered office of the Company is P.O. Box 31119
Grand Pavilion, Hibiscus Way, 802 West Bay Road, Grand
Cayman, KY1-1205, Cayman Islands. The consolidated
financial statements for the year ended 31 March 2026
comprise the Company and its subsidiaries (together
referred to as the “Group”).

The principal activity of the Company is investment
holding. The principal activities and other particulars of
its subsidiaries are set out in note 20 to the financial
statements.

MATERIAL ACCOUNTING POLICIES
(a) Statement of compliance

These financial statements have been prepared in
accordance with HKFRS Accounting Standards,
which collective term includes all applicable
individual Hong Kong Financial Reporting Standards
(“HKFRSs”), Hong Kong Accounting Standards
(“HKASs”) and Interpretations issued by the Hong
Kong Institute of Certified Public Accountants
(“HKICPA”) and the disclosure requirements of
the Hong Kong Companies Ordinance. These
financial statements also comply with the applicable
disclosure provisions of the Rules Governing the
Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”). Material
accounting policies adopted by the Group are
disclosed below.

BAESEMEBFRAT | T -1/ —_FFR
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Notes to the Financial Statements
HA 7R R M5

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br B AP LUETIIR)

2

106

MATERIAL ACCOUNTING POLICIES
(Continued)

(a)

(b)

Statement of compliance (Continued)

The HKICPA has issued certain new or amended
HKFRS Accounting Standards that are first
effective or available for early adoption for the
current accounting period of the Group. Note 3
provides information on any changes in accounting
policies resulting from initial application of these
developments to the extent that they are relevant to
the Group for the current accounting period reflected
in these financial statements.

Basis of preparation of the financial statements

The consolidated financial statements for the year
ended 31 March 2026 comprise the Company and
its subsidiaries.

The measurement basis used in the preparation of
the financial statements is the historical cost basis,
except that certain financial instruments are stated
at their fair value in accordance with the accounting
policies set out below.

The preparation of financial statements in conformity
with HKFRS Accounting Standards requires
management to make judgements, estimates and
assumptions that affect the application of policies
and reported amounts of assets, liabilities, income
and expenses. The estimates and associated
assumptions are based on historical experience
and various other factors that are believed to be
reasonable under the circumstances, the results
of which form the basis of making the judgements
about carrying values of assets and liabilities that
are not readily apparent from other sources. Actual
results may differ from these estimates.

2
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Notes to the Financial Statements
HA 7R R M5

(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

2

MATERIAL ACCOUNTING POLICIES

(Continued)

(b)

(c)

Basis of preparation of the financial statements
(Continued)

The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the year in
which the estimate is revised if the revision affects
only that year, or in the year of the revision and future
years if the revision affects both current and future
years.

Judgements made by management in the application
of HKFRS Accounting Standards that have significant
effect on the financial statements and major sources
of estimation uncertainty are discussed in Note 4.

Basis of consolidation
(i) Subsidiaries

Subsidiaries are entities controlled by the
Group. The Group controls an entity when it
is exposed, or has rights, to variable returns
from its involvement with the entity and has the
ability to affect those returns through its power
over the entity. When assessing whether the
Group has power, only substantive rights (held
by the Group and other parties) are considered.

An investment in a subsidiary is consolidated
into the consolidated financial statements from
the date that control commences until the date
that control ceases. Intra-group balances and
transactions and any unrealised profits arising
from intra-group transactions are eliminated
in full in preparing the consolidated financial
statements. Unrealised losses resulting from
intra-group transactions are eliminated in the
same way as unrealised gains but only to the
extent that there is no evidence of impairment.
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Notes to the Financial Statements
HA 7R R M5

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br B AP LUETIIR)

2

108

MATERIAL ACCOUNTING POLICIES

(Continued)

(c)

Basis of consolidation (Continued)

(i)

(i)

Subsidiaries (Continued)

In the Company’s statement of financial
position, an investment in a subsidiary is stated
at cost less impairment losses (see note 2(h)(ii)
unless the investment is classified as held for
sale.

Business combinations involving entities
under common control

The consolidated financial statements
incorporate the financial statements of the
combining entities or businesses as if they
had been combined from the date when the
combining entities or business first came under
the control of the controlling parties.

The net assets of the combining entities or
business are recognised at the carrying values
prior to the common control combination.

The consolidated financial statements include
the results of each of the combining entities
or business from the earliest date presented
or since the date when combining entities or
business first came under the control of the
controlling parties, where this is a shorter
period, regardless of the date of the common
control combination.

The comparative amounts in the consolidated
financial statements are presented as if the
entities or businesses had been combined at
the previous reporting date or when they first
came under control of the controlling parties,
whichever is shorter.
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Notes to the Financial Statements
HA 7R R M5

(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

2

MATERIAL ACCOUNTING POLICIES

(Continued)

(d)

Property, plant and equipment

Property, plant and equipment are stated in the
consolidated statement of financial position at cost
less accumulated depreciation and impairment losses
(see note 2(h)(ii)).

Gains or losses arising from the retirement or
disposal of an item of property, plant and equipment
are determined as the difference between the net
disposal proceeds and the carrying amount of the
item and are recognised in profit or loss on the date
of retirement or disposal.

Depreciation is calculated to write off the cost of
items of property, plant and equipment, less their
estimated residual value, if any, using the straight-line
method over their estimated useful lives as follows:

Over the Lease
term

Properties leased for own use

Shorter of the
unexpired term of
lease and 3 years

— Leasehold improvements

— Motor vehicles and yacht 5 years
— Office equipment 5 years
—  Furniture and fixtures 5 years
— Computers and software 5 years

Both the useful life of an asset and its residual value,
if any, are reviewed annually.

BAESEMEBFRAT | T -1/ —_FFR
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Notes to the Financial Statements
HA 7R R M5

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br B AP LUETIIR)

2

110

MATERIAL ACCOUNTING POLICIES
(Continued)

(e) Intangible assets

)

Intangible assets include club and school
debentures.

The intangible assets that are acquired by the Group
are stated at cost less accumulated amortisation
(where the estimated useful life is finite) and
impairment losses (see note 2(h)(ii)). Amortisation
begins when the asset is available for use, i.e. when
it is in the location and condition necessary for it
to be capable of operating in the manner intended.
Amortisation of intangible assets with finite useful
lives is charged to profit or loss on a straight-line
basis over the assets’ estimated useful lives as
follows:

- Debentures are amortised over the unexpired
term

Intangible assets are not amortised while their useful
lives are assessed to be indefinite. Any conclusion
that the useful life of an intangible asset is indefinite
is reviewed annually to determine whether events
and circumstances continue to support the indefinite
useful life assessment for that asset. If they do
not, the change in the useful life assessment from
indefinite to finite is accounted for prospectively from
the date of change and in accordance with the policy
for amortisation of intangible assets with finite lives
as set out above.

Leased assets

At inception of a contract, the Group assesses
whether the contract is, or contains, a lease. A
contract is, or contains, a lease if the contract
conveys the right to control the use of an
identified asset for a period of time in exchange
for consideration. Control is conveyed where the
customer has both the right to direct the use of the
identified asset and to obtain substantially all of the
economic benefits from that use.
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Notes to the Financial Statements

fA#5 ER R MY 5E

(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

2

MATERIAL ACCOUNTING POLICIES

(Continued)

(f) Leased assets (Continued)

As a lessee

Where the contract contains lease component(s) and
non-lease component(s), the Group has elected not
to separate non-lease components and accounts
for each lease component and any associated non-
lease components as a single lease component for
all leases.

At the lease commencement date, the Group
recognises a right-of-use asset and a lease liability,
except for short-term leases that have a lease term
of 12 months or less and leases of low-value assets
which, for the Group are primarily office furniture.
When the Group enters into a lease in respect of
a low-value asset, the Group decides whether to
capitalise the lease on a lease-by-lease basis. The
lease payments associated with those leases which
are not capitalised are recognised as an expense on
a systematic basis over the lease term.

Where the lease is capitalised, the lease liability is
initially recognised at the present value of the lease
payments payable over the lease term, discounted
using the interest rate implicit in the lease or, if that
rate cannot be readily determined, using a relevant
incremental borrowing rate. After initial recognition,
the lease liability is measured at amortised cost and
interest expense is calculated using the effective
interest method. Variable lease payments that do
not depend on an index or rate are not included in
the measurement of the lease liability and hence are
charged to profit or loss in the accounting period in
which they are incurred.
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Notes to the Financial Statements

FA 5 ER R MY 5E

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br B AP LUETIIR)

2

112

MATERIAL ACCOUNTING POLICIES
(Continued)

()

Leased assets (Continued)
As a lessee (Continued)

The right-of-use asset recognised when a lease
is capitalised is initially measured at cost, which
comprises the initial amount of the lease liability
plus any lease payments made at or before the
commencement date, and any initial direct costs
incurred. Where applicable, the cost of the right-
of-use assets also includes an estimate of costs to
dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it
is located, discounted to their present value, less
any lease incentives received. The right-of-use asset
is subsequently stated at cost less accumulated
depreciation and impairment.

The lease liability is remeasured when there is a
change in future lease payments arising from a
change in an index or rate, or there is a change in
the Group’s estimate of the amount expected to
be payable under a residual value guarantee, or
there is a change arising from the reassessment
of whether the Group will be reasonably certain to
exercise a purchase, extension or termination option.
When the lease liability is remeasured in this way, a
corresponding adjustment is made to the carrying
amount of the right-of-use asset, or is recorded in
profit or loss if the carrying amount of the right-of-
use asset has been reduced to zero.
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Notes to the Financial Statements

fA#5 ER R MY 5E

(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

2 MATERIAL ACCOUNTING POLICIES

(Continued)
(g) Financial assets and financial liabilities
Investments

Investments held by the Group are classified into one
of the following measurement categories:

- amortised cost, if the investment is held for
the collection of contractual cash flows which
represent solely payments of principal and
interest. Interest income from the investment is
calculated using the effective interest method
(see note 2(p)(iii).

S fair value through other comprehensive income
(“FVOCI”) - recycling, if the contractual cash
flows of the investment comprise solely
payments of principal and interest and the
investment is held within a business model
whose objective is achieved by both the
collection of contractual cash flows and
sale. Changes in fair value are recognised in
other comprehensive income, except for the
recognition in profit or loss of expected credit
losses, interest income (calculated using the
effective interest method) and foreign exchange
gains and losses. When the investment is
derecognised, the amount accumulated in other
comprehensive income is recycled from equity
to profit or loss.

- FVPL if the investment does not meet the
criteria for being measured at amortised cost
or FVOCI (recycling). Changes in the fair
value of the investment (including interest) are
recognised in profit or loss.
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Notes to the Financial Statements

FA 5 ER R MY 5E

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br B AP LUETIIR)

2
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MATERIAL ACCOUNTING POLICIES

(Continued)

(h)

Credit losses and impairment of assets

(i)

Credit loss from financial instruments

The Group recognises expected credit losses
allowance (“ECL”) on the following items:

- financial assets measured at amortised
cost (including cash and cash equivalents,
accounts and other receivables, deposits
and prepayments).

Financial assets measured at fair value,
including equity securities measured at FVPL,
equity securities designated at FVOCI (non -
recycling) and derivative financial assets, are
not subject to the ECL assessment.

Measurement of ECLs

ECLs are a probability-weighted estimate of
credit losses. Credit losses are measured as
the present value of all expected cash shortfalls
(i.e. the difference between the cash flows due
to the Group in accordance with the contract
and the cash flows that the Group expects to
receive).

The expected cash shortfalls are discounted
using the following discount rates where the
effect of discounting is material:

- fixed-rate financial assets, accounts
receivable and other receivables:
effective interest rate determined at initial
recognition or an approximation thereof;
and

- variable-rate financial assets: current
effective interest rate.
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Notes to the Financial Statements
HA 7R R M5

(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

2

MATERIAL ACCOUNTING POLICIES

(Continued)

(h) Credit losses and impairment of assets
(Continued)

(i) Credit loss from financial instruments

(Continued)

Measurement of ECLs (Continued)

The maximum period considered when
estimating ECLs is the maximum contractual
period over which the Group is exposed to

credit risk.

In measuring ECLs, the Group takes into
account reasonable and supportable
information that is available without undue cost
or effort. This includes information about past
events, current conditions and forecasts of

future economic conditions.

ECLs are measured on either of the following

bases:

- 12-month ECLs: these are losses that are
expected to result from possible default
events within the 12 months after the

reporting date; and

- lifetime ECLs: these are losses that are
expected to result from all possible default
events over the expected lives of the items

to which the ECL model applies.

For accounts receivable, other receivables,
deposits and prepayments, financial assets at
amortised cost, and cash and cash equivalents,
the Group recognises a loss allowance equal
to 12-month ECLs unless there has been a
significant increase in credit risk of the financial
instrument since initial recognition, in which
case the loss allowance is measured at an

amount equal to lifetime ECLs.
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Notes to the Financial Statements
HA 7R R M5

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br B AP LUETIIR)

2

116

MATERIAL ACCOUNTING POLICIES

(Continued)

(h)

Credit losses and impairment of assets
(Continued)

(i)

Credit loss from financial instruments
(Continued)

Significant increases in credit risk

In assessing whether the credit risk of
a financial instrument (including a loan
commitment) has increased significantly since
initial recognition, the Group compares the risk
of default occurring on the financial instrument
assessed at the reporting date with that
assessed at the date of initial recognition. In
making this reassessment, the Group considers
that a default event occurs when (i) the
borrower is unlikely to pay its credit obligations
to the Group in full, without recourse by the
Group to actions such as realising security
(if any is held); or (i) the financial asset is 90
days past due. The Group considers both
quantitative and qualitative information that is
reasonable and supportable, including historical
experience and forward-looking information that
is available without undue cost or effort.

In particular, the following information is taken
into account when assessing whether credit
risk has increased significantly since initial
recognition:

= failure to make payments of principal or
interest on their contractually due dates;

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

- an actual or expected significant
deterioration in the operating results of the
debtor; and
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Notes to the Financial Statements
HA 7R R M5

(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

2

MATERIAL ACCOUNTING POLICIES

(Continued)

(h) Credit losses and impairment of assets
(Continued)

(i)

Credit loss from financial instruments
(Continued)

Significant increases in credit risk (Continued)

S existing or forecast changes in the
technological, market, economic or
legal environment that have a significant
adverse effect on the debtor’s ability to
meet its obligation to the Group.

Depending on the nature of the financial
instruments, the assessment of a significant
increase in credit risk is performed on either an
individual basis or a collective basis. When the
assessment is performed on a collective basis,
the financial instruments are grouped based on
shared credit risk characteristics, such as past
due status and credit risk ratings.

ECLs are remeasured at each reporting date
to reflect changes in the financial instrument’s
credit risk since initial recognition. Any change
in the ECL amount is recognised as an
impairment gain or loss in profit or loss. The
Group recognises an impairment gain or loss for
all financial instruments with a corresponding
adjustment to their carrying amount through a
loss allowance account, except for investments
in debt securities that are measured at FVOCI
(recycling), for which the loss allowance is
recognised in other comprehensive income and
accumulated in the fair value reserve (recycling).

BAESEMEBFRAT | T -1/ —_FFR

2

BEAXREEEE &

(h) EEGEREERE &

(i)

TMIANGEESRR (&

EERBEAE LA (B)

- BR-TH GEIEE
RiE 2 B 3 TR R & F
HEBABTHEHHETE
EEEZREABMERKR
EA-X

BORREMIAZEE B
ERBARIE LA Z 5T ET51ZE
PIEERHFEEET - ER
HEBEETHGR  TRT
ANnrAREERRERH (W
BERRREERRTHR 2
#H o

g

RERSBHPENTERBRE
ERE - URBERTIAEBEY
BERBURZEERARES -
RHEEGERERZEMES
Th 4 18 2 e 58 A% R 1B UR ot S0 A5
Berx&EpAET/M T AR
RBEHERZHBE TRBE
BEBREERAEZSTIIAZ
BREE EUEAFESFAR
fheE W (P88 2755
EZREBRESRERII BB
BEGERHEMZER DR
WRAFE#E (FEH) R
5te

117



Notes to the Financial Statements
HA 7R R M5

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br B AP LUETIIR)

2 MATERIAL ACCOUNTING POLICIES

(Continued)

(h) Credit losses and impairment of assets
(Continued)

(i)

118

Credit loss from financial instruments
(Continued)

Basis of calculation of interest income on
credit-impaired financial assets

Interest income recognised in accordance with
note 2(p)(iii) is calculated based on the gross
carrying amount of the financial asset unless
the financial asset is credit-impaired, in which
case interest income is calculated based on the
amortised cost (i.e. the gross carrying amount
less loss allowance) of the financial asset.

At each reporting date, the Group assesses
whether a financial asset is credit-impaired. A
financial asset is credit-impaired when one or
more events that have a detrimental impact on
the estimated future cash flows of the financial
asset have occurred.

Evidence that a financial asset is credit-
impaired includes the following observable
events:

= significant financial difficulties of the
debtor;

- a breach of contract, such as a default
or delinquency in interest or principal
payments;

— it becoming probable that the borrower
will enter into bankruptcy or other financial
reorganisation;
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Notes to the Financial Statements
HA 7R R M5

(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

2 MATERIAL ACCOUNTING POLICIES

(Continued)

(h) Credit losses and impairment of assets
(Continued)

(i)

Credit loss from financial instruments
(Continued)

Basis of calculation of interest income on
credit-impaired financial assets (Continued)

S significant changes in the technological,
market, economic or legal environment
that have an adverse effect on the debtor;
or

S the disappearance of an active market for
a security because of financial difficulties
of the issuer.

Write-off policy

The gross carrying amount of a financial asset
is written off (either partially or in full) to the
extent that there is no realistic prospect of
recovery. This is generally the case when the
Group determines that the debtor does not
have assets or sources of income that could
generate sufficient cash flows to repay the
amounts subject to the write-off.

Subsequent recoveries of an asset that was
previously written off are recognised as a
reversal of loss allowance in profit or loss in the
period in which the recovery occurs.
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Notes to the Financial Statements
HA 7R R M5

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br B AP LUETIIR)

2

MATERIAL ACCOUNTING POLICIES
(Continued)

(h)

Credit losses and impairment of assets

(Continued)

(i) Impa

irment of other assets

Internal and external sources of information
are reviewed at each reporting date to identify
indications that the following assets may be

impa

ired or an impairment loss previously

recognised no longer exists or may have
decreased.

If an

property, plant and equipment, including
right-of-use assets;

intangible assets; and

investment in subsidiaries in the Company’s
statement of financial position.

y such indication exists, the asset’s

recoverable amount is estimated.

Calculation of recoverable amount

The recoverable amount of an asset is the
greater of its fair value less costs to sell
and value in use. In assessing value in
use, the estimated future cash flows are
discounted to their present value using a
pre-tax discount rate that reflects current
market assessments of time value of
money and the risks specific to the asset.
Where an asset does not generate cash
inflows largely independent of those from
other assets, the recoverable amount
is determined for the smallest group
of assets that generates cash inflows
independently (i.e. a cash-generating unit).
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Notes to the Financial Statements

fA#5 ER R MY 5E

(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

2 MATERIAL ACCOUNTING POLICIES

(Continued)

(h) Credit losses and impairment of assets
(Continued)

(ii) Impairment of other assets (Continued)
= Recognition of impairment losses

An impairment loss is recognised in profit
or loss if the carrying amount of an asset,
or the cash-generating unit to which it
belongs, exceeds its recoverable amount.
Impairment losses recognised in respect
of cash-generating units are allocated to
reduce the carrying amount of the assets
in the unit (or group of units) on a pro
rata basis, except that the carrying value
of an asset will not be reduced below its
individual fair value less costs to sell, or
value in use, if determinable.

= Reversals of impairment losses

An impairment loss is reversed if there has
been a favourable change in the estimates
used to determine the recoverable
amount. A reversal of impairment loss
is limited to the asset’s carrying amount
that would have been determined had no
impairment loss been recognised in prior
periods. Reversals of impairment losses
are credited to profit or loss in the period
in which the reversals are recognised.

(i) Accounts receivable and other receivables

A receivable is recognised when the group has an
unconditional right to receive consideration. A right
to receive consideration is unconditional if only the
passage of time is required before payment of that
consideration is due. If revenue has been recognised
before the group has an unconditional right to receive
consideration, the amount is presented as a contract
asset.
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Notes to the Financial Statements
HA 7R R M5

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br B AP LUETIIR)

2

MATERIAL ACCOUNTING POLICIES

(Continued)

(i)

@

(k)

M

Accounts receivable and other receivables
(Continued)

Except for accounts receivable arising from cash
clients, margin clients and subscriptions of new
shares in IPO which are stated at financial assets
measured at FVPL; receivables are stated at
amortised cost using the effective interest method
less allowance for credit losses (see note 2(h)(i)).

Accounts payable and other payables

Accounts payable and other payables are initially
recognised at fair value and thereafter stated at
amortised cost unless the effect of discounting would
be immaterial, in which case they are stated at cost.

Interest-bearing borrowings

Interest-bearing borrowings are recognised initially
at fair value less attributable transaction costs.
Subsequent to initial recognition, interest-bearing
borrowings are stated at amortised cost with any
difference between the amount initially recognised
and redemption value being recognised in profit or
loss over the period of the borrowings, together with
any interest and fees payable, using the effective
interest method.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand, and demand deposits with banks.
Bank overdrafts that are repayable on demand
and form an integral part of the Group’s cash
management are also included as a component of
cash and cash equivalents for the purpose of the
consolidated cash flow statement. Cash and cash
equivalents are assessed for ECLs in accordance
with the policy set out in note 2(h)(i).
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Notes to the Financial Statements
HA 7R R M5

(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

2

MATERIAL ACCOUNTING POLICIES

(Continued)
(m) Emp

(i)

(if)

(i)

loyee benefits

Salaries, annual bonuses, paid annual leave,
contributions to defined contribution retirement
plans and the cost of non-monetary benefits
are accrued in the year in which the associated
services are rendered by employees.

Contributions to Mandatory Provident Funds
as required under the Hong Kong Mandatory
Provident Fund Schemes Ordinance are
recognised as an expense in profit or loss as
incurred.

The Group’s net obligation in respect of long
service payments (“LSP”) under the Hong Kong
Employment Ordinance, which is the Group’s
only defined benefit plan, is calculated by
estimating the amount of future benefit that
employees have earned in the current and
prior periods and discounting that amount.
The estimated amount of future benefit is
determined after deducting the negative service
cost arising from the accrued benefits derived
from the Group’s MPF contributions that
have been vested with employees, which are
deemed to be contributions from the relevant
employees.

Remeasurements arising from defined benefit
plan, which comprise actuarial gains and
losses, are recognised immediately in OCI. Net
interest expense for the period is determined
by applying the discount rate used to measure
the defined benefit obligation at the beginning
of the reporting period to the then net defined
benefit liability, taking into account any changes
in the net defined benefit liability during
the period. Net interest expense and other
expenses related to defined benefit plan are
recognised in profit or loss.
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Notes to the Financial Statements
HA 7R R M5

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br B AP LUETIIR)

2

MATERIAL ACCOUNTING POLICIES

(Continued)
(m) Emp

(iv)

loyee benefits (Continued)

The fair value of share options granted to
employees is recognised as an employee
cost with a corresponding increase in a share
option reserve within equity. The fair value is
measured at the grant date using the Black-
Sc holes model, taking into account the
terms and conditions upon which the options
were granted. Where the employees have
to meet vesting conditions before becoming
unconditionally entitled to the options, the total
estimated fair value of the options is spread
over the vesting period, taking into account the
probability that the options will vest.

Where the Company enters into equity-
settled share-based payment arrangements
involving employees of subsidiaries, the cost is
recognised in “Investment in subsidiaries” and
credited to the “Share option reserve” over the
vesting period. The equity amount is recognised
in the capital reserve until either the option is
exercised (when it is included in the amount
recognised in share capital for the shares
issued) or the vested option expires (when it is
released directly to retained profits).

(n) Income tax

Income tax for the year comprises current tax and
movements in deferred tax assets and liabilities.
Current tax and movements in deferred tax assets
and liabilities are recognised in profit or loss except
to the extent that they relate to items recognised in

other

comprehensive income or directly in equity,

in which case the relevant amounts of tax are
recognised in other comprehensive income or directly
in equity, respectively.
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(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

2

MATERIAL ACCOUNTING POLICIES

(Continued)

(n) Income tax (Continued)

Current tax is the expected tax payable on the
taxable income for the year, using tax rates enacted
or substantively enacted at the reporting date, and
any adjustment to tax payable in respect of previous
years.

Deferred tax assets and liabilities arise from
deductible and taxable temporary differences
respectively, being the differences between the
carrying amounts of assets and liabilities for financial
reporting purposes and their tax bases. Deferred tax
assets also arise from unused tax losses and unused
tax credits.

Apart from certain limited exceptions, all deferred tax
liabilities, and all deferred tax assets to the extent
that it is probable that future taxable profits will be
available against which the asset can be utilised, are
recognised. Future taxable profits that may support
the recognition of deferred tax assets arising from
deductible temporary differences include those
that will arise from the reversal of existing taxable
temporary differences, provided those differences
relate to the same taxation authority and the same
taxable entity, and are expected to reverse either
in the same period as the expected reversal of the
deductible temporary difference or in periods into
which a tax loss arising from the deferred tax asset
can be carried back or forward. The same criteria are
adopted when determining whether existing taxable
temporary differences support the recognition of
deferred tax assets arising from unused tax losses
and credits, that is, those differences are taken into
account if they relate to the same taxation authority
and the same taxable entity, and are expected to
reverse in a period, or periods, in which the tax loss
or credit can be utilised.
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2

MATERIAL ACCOUNTING POLICIES
(Continued)

(n) Income tax (Continued)

The limited exceptions to recognition of deferred tax
assets and liabilities are those temporary differences
arising from goodwill not deductible for tax purposes,
the initial recognition of assets or liabilities that
affect neither accounting nor taxable profit (provided
they are not part of a business combination), and
temporary differences relating to investments in
subsidiaries to the extent that, in the case of taxable
differences, the Group controls the timing of the
reversal and it is probable that the differences will not
reverse in the foreseeable future, or in the case of
deductible differences, unless it is probable that they
will reverse in the future.

The amount of deferred tax recognised is measured
based on the expected manner of realisation or
settlement of the carrying amount of the assets and
liabilities, using tax rates enacted or substantively
enacted at the reporting date. Deferred tax assets
and liabilities are not discounted.

The carrying amount of a deferred tax asset is
reviewed at each reporting date and is reduced to
the extent that it is no longer probable that sufficient
taxable profit will be available to allow the related tax
benefit to be utilised. Any such reduction is reversed
to the extent that it becomes probable that sufficient
taxable profits will be available.

Additional income taxes that arise from the
distribution of dividends are recognised when the
liability to pay the related dividends is recognised.
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(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

2

MATERIAL ACCOUNTING POLICIES

(Continued)

(n) Income tax (Continued)

(0)

Current tax balances and deferred tax balances, and
movements therein, are presented separately from
each other and are not offset. Current tax assets
are offset against current tax liabilities, and deferred
tax assets against deferred tax liabilities if the Group
has the legally enforceable right to set off current tax
assets against current tax liabilities and the following
additional conditions are met:

- in the case of current tax assets and liabilities,
the Group intends either to settle on a net
basis, or to realise the asset and settle the
liability simultaneously; or

- in the case of deferred tax assets and liabilities,
if they relate to income taxes levied by the same
taxation authority on either:

- the same taxable entity; or

— different taxable entities, which, in each
future period in which significant amounts
of deferred tax liabilities or assets are
expected to be settled or recovered,
intend to realise the current tax assets and
settle the current tax liabilities on a net
basis or realise and settle simultaneously.

Provisions and contingent liabilities

Provisions are recognised for other liabilities of
uncertain timing or amount when the Group has a
legal or constructive obligation arising as a result of a
past event, it is probable that an outflow of economic
benefits will be required to settle the obligation and a
reliable estimate can be made. Where the time value
of money is material, provisions are stated at the
present value of the expenditure expected to settle
the obligation.
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2

MATERIAL ACCOUNTING POLICIES
(Continued)

(o)

(p)

Provisions and contingent liabilities (Continued)

Where it is not probable that an outflow of economic
benefits will be required, or the amount cannot be
estimated reliably, the obligation is disclosed as a
contingent liability, unless the probability of outflow
of economic benefits is remote. Possible obligations,
whose existence will only be confirmed by the
occurrence or non-occurrence of one or more future
events are also disclosed as contingent liabilities
unless the probability of outflow of economic benefits
is remote.

Revenue and other income

Revenue is recognised when control over a product
or service is transferred to the customer, at the
amount of promised consideration to which the
Group is expected to be entitled, excluding those
amounts collected on behalf of third parties. Revenue
excludes value added tax or other sales taxes and is
after deduction of any trade discounts.

Further details of the Group’s revenue and other
income recognition policies are as follows:

(i) Brokerage commission income

Brokerage commission income is recognised
on a trade date basis when the relevant
transactions are executed. Volume rebate to
customers is recognised to the extent that it
is highly probable that a significant reversal in
the amount of cumulative revenue recognised
will not occur when the uncertainty associated
with the variable consideration is subsequently
resolved. Where the customer is given rights
to additional discounted or free services in
the future as a result of paying brokerage
commission, an appropriate amount of the
brokerage commission income is deferred and
recognised when those material rights are
utilised by the customers or expire.
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(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

2 MATERIAL ACCOUNTING POLICIES

(Continued)

(p)

(q)

Revenue and other income (Continued)

(ii) Income from bullion trading and leveraged
foreign exchange trading

Income from bullion trading and leveraged
foreign exchange trading are recognised when
the related services are rendered.
(iii) Interest income
Interest income is recognised as it accrues
using the effective interest method.
(iv) Handling and settlement fee income
Handling and settlement fee income are

recognised when the related services are
rendered.

(v) Dividends

Dividend income from listed investments
is recognised when the share price of the
investment goes ex-dividend.

(vi) Investment trading

Income from investment including realised fair

value gains or losses on trading investment is
recognised on a trade date basis.

Translation of foreign currencies

Foreign currency transactions during the year are
translated at the foreign exchange rates ruling at
the transaction dates. Monetary assets and liabilities
denominated in foreign currencies are translated
at the foreign exchange rates ruling at the end of
reporting period. Exchange gains and losses are
recognised in profit or loss.

Non-monetary assets and liabilities that are
measured in terms of historical cost in a foreign
currency are translated using the foreign exchange
rates ruling at the transaction dates.
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2

130

MATERIAL ACCOUNTING POLICIES
(Continued)

(q)

(r)

(s)

Translation of foreign currencies (Continued)

The results of foreign operations are translated
into Hong Kong dollars at the exchange rates
approximating the foreign exchange rates ruling
at the dates of the transactions. Statement of
financial position items, including goodwill arising on
consolidation of foreign operations acquired on or
after 1 January 2005, are translated into Hong Kong
dollars at the closing foreign exchange rates at the
end of the reporting period. The resulting exchange
differences are recognised in other comprehensive
income and accumulated separately in equity in the
exchange reserve.

On disposal of a foreign operation, the cumulative
amount of the exchange differences relating to
that foreign operation is reclassified from equity to
profit or loss when the profit or loss on disposal is
recognised.

Fiduciary activities

The Group commonly acts as trustees and in
other fiduciary capacities that result in the holding
or placing of assets on behalf of its customers.
These assets arising thereon are excluded from the
consolidated financial statements, as they are not
assets of the Group.

Related parties

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

(1) has control or joint control over the Group;

(2) has significant influence over the Group;
or

(3) is a member of the key management
personnel of the Group or the Group’s
parents.
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2

MATERIAL ACCOUNTING POLICIES

(Continued)

(s) Related parties (Continued)

(if)

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

(1)

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

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

Both entities are joint ventures of the
same third party.

One entity is a joint venture of a third
entity and the other entity is an associate
of the third party.

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 (i).

A person identified in (i)(1) has significant
influence over the entity or is a member
of the key management personnel of the
entity (or of a parent of the entity).

The entity, or any member of the Group
of which it is a part, provides key
management personnel services to the
Group or to the Group’s parent.

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

the entity.
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2

132

MATERIAL ACCOUNTING POLICIES
(Continued)

()

Segment reporting

Operating segments, and the amounts of each
segment item reported in the financial statements,
are identified from the financial information provided
regularly to the Group’s most senior executive
management for the purposes of allocating resources
to, and assessing the performance of, the Group’s
various lines of business and geographical locations.

Individually material operating segments are not
aggregated for financial reporting purposes unless
the segments have similar economic characteristics
and are similar in respect of the nature of products
and services, the nature of production processes,
the type or class of customers, the methods used to
distribute the products or provide the services, and
the nature of the regulatory environment. Operating
segments which are not individually material may be
aggregated if they share a majority of these criteria.

CHANGES IN ACCOUNTING POLICIES

The HKICPA has issued amended HKFRS Accounting
Standards that is first effective for the current accounting
period of the Group.

Amendments to HKAS 21, “The effects of changes in
foreign exchange rates — Lack of exchangeability”

The above development does not have a material
effect on how the Group’s results and financial
position for the current or prior periods have been
prepared or presented in this annual report.

The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period.
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fA#5 ER R MY 5E

(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

4. ACCOUNTING JUDGEMENT AND
ESTIMATES

In the process of applying the group’s accounting
policies, management has made the following accounting
judgements and significant sources of estimation
uncertainty are as follows:

(i)

Revenue recognition: Brokerage commission
income

As explained in policy note 2(p), brokerage
commission income is recognised on a trade date
basis when the relevant transactions are executed.
Where the customer is given rights to additional
discounted or free services in the future as a result
of paying brokerage commission, an appropriate
amount of the brokerage commission income is
deferred and recognised when those material
rights are utilised by the customers or expire.
Management considers the deferred commission
plan gives clients rights to additional discounted
or free services in the future as a result of paying
brokerage commission and an appropriate amount
of the brokerage commission income should be
deferred. Management’s judgement and estimates
are made in determining the appropriate amount
of commission income to be deferred, including
the estimation of the utilisation rate of the rebate.
Based on the Group’s experience on its business
cycle, management considered the most recent 36
months’ historical rebate utilisation in estimating the
utilisation rate. It is considered reasonable based on
management’s experience on business cycle of the
Group.
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4.

134

ACCOUNTING JUDGEMENT AND
ESTIMATES (Continued)

(ii) Valuation of accounts receivable from margin

clients

Margin clients are required to pledge securities
as collateral in order to obtain margin loans. The
Group classified accounts receivable from margin
clients as financial assets measured at FVPL.
When determining the fair value of the accounts
receivable at the reporting date, management
exercised judgement in determining the inputs
used in the valuation. Management evaluate the
margin loan portfolios on a fair value basis by
primarily considering the fair value of collateral,
which principally comprise of listed securities,
with reference to the quoted prices, relative to the
outstanding loan amounts. In cases of collateral
shortfalls, management exercises judgement by
taking into account other factors such as available
remedies for recovery and the financial situation of
the borrower to determine the fair value of accounts
receivable from margin clients. Note 29 contains
information about the sources of relating to fair value
of financial instruments.
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5 REVENUE 5 WA
The principal activities of the Group are securities broking, KAEBTFBEERAZTSKL -FRME
margin financings, futures and commodities broking and HERERREUEEMERR 7 (B1F
trading financial products including bullion and leveraged BEEURERIIINERS) °

foreign exchange.

The amount of each significant category of revenue is as ZEEHEHRAZTEAOT
follows:
2026 2025
ZEIRE “ETREF
$°000 $'000
T Tt
e A
Revenue from contracts with EAMBHREENE155R
customers within HEANZEREHWA
the scope of HKFRS 15
Brokerage commission KA AT 577,103 510,852
Handiing and settlement fee income __ FEERGFEMA 108,358 ___ 117,089 _
685,456 627,941
Revenue from other sources HhzREWA
Interest income from margin clients from FRE LA B AR B L
financial assets carried at FVPL BAFEFAEBRZ
ARINRZEMEE 321,994 339,349
Dealing income from trading of SHERRZ WA
financial products 869 5,026
____________ 9226681 344,375
1,008,319 972,316
The Group’s customer base is diversified and no customer AERXFEREE HMiEHE X/ E
had transactions which exceeded 10% of the Group’s TZzRZBEAEBRKAIOS -
revenue.
The Group has applied the practical expedient in AREBERERBAEAVBREENF155R
paragraph 121 of HKFRS 15 and does not disclose F1I21IRZ A TRE HZE > L RIEESRE
information about the remaining performance obligation FEREANEA —FHAUTZ2HEGFRBOE
that have original expected durations of one year or less. EZ2ER o
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6 OTHER INCOME 6 Hfthlkm
2026 2025
“EIRE —E"hEF
$°000 $'000
T T
1
Interest income from FBUWARE
Financial assets carried at HEBHER AR ERMEE
amortised cost
— Authorised institutions — A A 226,590 275,566
- Others —EHAth 12,487 13,361
239,077 288,927
Financial assets carried at FVPL UERAFEEFABEZAR
FIBRZ ERMEE
— Cash clients —RBExRR 52,130 42,313
291,207 331,240
Dividend income & 2 A 33 3,193
Sundry income MBI A 10,890 9,281
10,923 12,474
302,130 343,714
7 OTHER NET GAIN 7 Hth=m 28
2026 2025
ZEIRE “ETREF
$°000 $'000
T T
1
Realised gain from BEERWGmEKE
- Financial assets at fair value through —3ZAF{Est ABHE 2
profit or loss THEE 303 39,868
Unrealised gain/(loss) from KER W (B518) kB
- Financial assets at fair value through —1Z2AF{EstABHEZ
profit or loss THEE 42 15
— Account receivables —EURBR TR (7,501) =
(7,156) 39,883
Net foreign exchange gain HMEE Uk 3 5 BB 27,868 4,137
(Loss)/gain on disposals of property, HEME -BEKRKE
plant and equipment (E548) /i (15) 425
Error trades arising from dealings s (1,663) 7)
Others Hi (649) (600)
18,385 43,838
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8 PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging:

8 [

BRiAE AN BB THRIE

2026 2025
ZETX _E_REF
$’°000 $'000
Tt F
(a) Finance costs (a) BAFEH A&
Interest expenses on UTERBEMEMREZ
- Bank loans —RITEXR 119,529 183,047
— Accounts payable to brokers —FEI R4 Z BRFR 32,745 27,060
— Lease liabilities (note 14) —HEAa®’ (Wit14) 1,849 3,492
154,123 213,599
(b) Staff costs (b) BIMZE
Salaries, allowances and e 2 REYER
benefits in kind 120,519 117,033
Discretionary bonuses B I5TE4L 47,374 40,759
Contributions to Mandatory BEIEAFEEHER
Provident Fund 3,042 3,055
170,935 160,847
(c) Other operating expenses (c) EMEZERX
Advertising and promotion expenses EEREBEMRXZ 20,875 17,408
Auditors’ remuneration TZEEMBN & 2,477 1,871
Commission expenses KRB ER 15,715 17,685
Handling and settlement expenses FREMGHEHER 68,078 68,081
Information and communication EGEE R
expenses 45,497 42,934
Legal and professional fees FERBEEER 3,578 3,254
Rates and building management EMRIEFEERE
fees 4,524 5,723
Miscellaneous expenses B 41,102 91,109
201,846 248,060
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INCOME TAX IN THE CONSOLIDATED
STATEMENT OF COMPREHENSIVE
INCOME

(a) Taxation in the consolidated statement of
comprehensive income represents:

9

HMEEERERZARFT

(a) REZTERBERZMRERE

2026 2025
—RBoRE —ERE
$’000 $'000

T Fr

Current tax - Hong Kong Profits Tax

BHATRIE — FAFGER

Provision for the year FREEE 75,986 63,113
(Over)/under-provision in respect of BEFE (85

prior years TRBEH (2,222) 129

73,764 63,242

Deferred tax IRIERRIA
Origination and reversal of temporary WS AR EE KREE

differences (note 26(b)(i)) (Btz226(b)()) 3,787 (3,398)
Total tax charge for the year FRRIBEZ HALEE 77,551 59,844

The provision for Hong Kong Profits Tax for 2026
is calculated at 16.5% (2025: 16.5%) of the
estimated assessable profits for the year, except for
one subsidiary of the Group which is a qualifying
corporation under the two-tiered Profits Tax rate
regime.

For this subsidiary, the first $2 million of assessable
profits are taxed at 8.25% and the remaining
assessable profits are taxed at 16.5%. The provision
for Hong Kong Profits Tax for this subsidiary was
calculated at the same basis in 2025.

TR REZEBFEREBEETLL
FEREFERREFIZ16.5% (ZF
“HE16.5%) stE HEARER—
RIBT B A B/ & ARk 6 R B IR 2 1%
EBRIN o
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9 INCOME TAX IN THE CONSOLIDATED 9

STATEMENT OF COMPREHENSIVE
INCOME (Continued)

(a)

(b)

FE2EWBRERZAAER &

Taxation in the consolidated statement of (a) ZEEEWERZMIEE (&
comprehensive income represents: (Continued)

The provision for Hong Kong Profits Tax for 2026
takes into account a reduction granted by the Hong
Kong SAR Government of 100% of the tax payable

for the year of assessment 2025-26 subject to a
maximum reduction of $3,000 for each business
(2025: a maximum reduction of $1,500 was granted

for the year of assessment 2024-25 and was taken

into account in calculating the provision for 2025).

EE

TR RE2EBMNE
EABNTHERFIM _E_1%
ZRFRRNEERTFE—EFE100%
(EPRA&3,0007m) 2 ENRIBEBER
_v_ﬁﬁzﬁﬂﬁ
E_RERNE
EHYT'ZE%ELSOOTE%?W) °

— 5= —

PP

SMEE K

Reconciliation between tax expense and (b) MERMEAEZRIERSH
accounting profit at applicable tax rates: gitmFIHER
2026 2025
ZEIRE “TThHF
$°000 $'000
T Tt
e
Profit before taxation B3 B A 747,800 677,478
Notional tax on profit before taxation BEBRREREZ RN 2
calculated at the rates applicable to MESTE ZBRMA
profits in the countries concerned A B EIRIE 123,211 111,619
Tax effect of non-deductible expenses ENGIEE R g 3,116 5,473
Tax effect of non-taxable income BERRING ZRBE (50,660) (52,598)
Tax effect of unused tax losses not RS %@Jﬁﬁ%ﬁlﬁﬁﬂﬁz
recognised MR 415 81
Utilisation of tax loss previously not R SRI KRR Z
recognised MIEE518 (52) (12)
(Over)/under-provision in respect of BEEE (8%)
prior years TEEE (2,222) 129
Others Hih 3,743 (4,848)
Total tax charge for the year FRRIEZ HAREE 77,551 59,844
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(Expressed in Hong Kong dollars unless otherwise indicated)

(Br B AP LUETIIR)

10 DIRECTORS’ EMOLUMENTS 10 EFME
Directors’ emoluments disclosed pursuant to section Z2BEB(RATEH)) F383(1)E K (A E
383(1) of the Hong Kong Companies Ordinance and (FWEEEFNZER) RA) F2WAKE
Part 2 of the Companies (Disclosure of Information about ZEEMENT :

Benefits of Directors) Regulations are as follows:

2026
ZEIRE
Salaries, Contributions
allowances to Mandatory
Directors’ and benefits Discretionary Provident
fees in kind bonuses Fund Total
e ERR
BxHg BMET METEL  BREHR “it
$°000 $'000 $'000 $'000 $'000
5 5 5 5 3
' ! | |
Yip Mow Lum ERM - 32,931 20,965 - 53,896
Hui Yik Bun SHEW - 5,533 8,049 18 13,600
Chan Wing Shing, Wilson BK - 1,155 217 18 1,450
Yu Yun Kong R 319 - - - 319
Szeto Wai Sun AR 217 - - - 217
Ling Kwok Fai, Joseph EEE 236 - - - 236
Wong Ting Ting, Priscilla =y 212 - - - 272
Total Hast 1,104 39,619 29,291 36 70,050
2025
Z2T5F
Salaries, Contributions
allowances to Mandatory
Directors’  and benefits  Discretionary Provident
fees in kind bonuses Fund Total
oe Rk
EZNE ENEF RETL  RESEN st
$'000 $'000 $'000 $'000 $'000
5 i i 7 i
' ! | |
Yip Mow Lum RRM - 31,363 24,292 - 55,655
Hui Yik Bun STEW - 5,192 7,770 18 12,980
Chan Wing Shing, Wilson &l - 1,134 281 18 1,433
Yu Yun Kong Bl 304 - - - 304
Szeto Wai Sun AREHE 264 = = = 264
Ling Kwok Fai, Joseph HEE 224 - - - 224
Wong Ting Ting, Priscilla = 259 - - - 259
Total st 1,051 37,689 32,343 36 71,119
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(B B BB LUBTHIR)

10 DIRECTORS’ EMOLUMENTS (Continued) 10 ESME &
No director received any emoluments from the Group as BMEEEEAEFEKEREAME (A
an inducement to join or leave the Group or compensation B EE 2 R ABHHEE T&E
for loss of office and, no director waived or has agreed to EERERRERETAME

11

waive any emoluments.

INDIVIDUAL WITH HIGHEST 11 EEHMAL

EMOLUMENTS

Included in the emoluments of the five individuals with IS EENEEREEMmSE (ZF
the highest emoluments were the emoluments of 2 “HEF I ZR)EF-BEEFWEEN LX
(2025: 3) Directors. The emoluments of Directors have WMEE10IREBE - T=% (ZT2EZH1F 'MW
been disclosed in note 10 above. The aggregate of the ) AL ZBNE4REENT ¢

emoluments in respect of the other 3 (2025: 2) individuals
are as follows:

2026 2025
—ERE —EhF
$°000 $'000
T Tt
e A
Salaries, allowances and benefits in kind & 285 R EYEF 4,365 3,194
Discretionary bonuses BB TEAL 3,285 2,951
Contributions to Mandatory Provident Fund 38 & <& it =¢ 54 36
7,704 6,181
The emoluments of the 3 (2025: 2) individuals with the =2 (CE2ETEFE MB)REFHMAL
highest emoluments are within the following bands: Zﬁiﬂﬁﬂ\?—u—l:%e@ :
2026 2025
—EIRE —EhF
$°000 $'000
Tt Tt
| A
$1,000,001 to $1,500,000 1,000,001t %&1,500,0007¢ 2 -
$1,500,001 to $2,000,000 1,500,0017c22,000,0007T - 1
$4,500,001 to $5,000,000 4,500,0017c%25,000,0007T 1 1
No emoluments have been paid to these individuals as RHMBEFEABERZZA LTI NEM
an inducement to join or upon joining the Group or as MEEAMBRAERRNMARZRE
compensation for loss of office during the financial year NIEABEREE CE2HF 8|

(2025: Nil).
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12

142

EARNINGS PER SHARE 12 SRER

Basic earnings per share ERELERRN

Basic earnings per share is calculated by dividing the profit BREABINBULRFELRRBEE A
for the year attributable to owners of the Company by EhEFEUEABETEER ZNE
the weighted average number of ordinary shares in issue FHEEE -

during the year.

2026 2025
ZEIRE —E_RE
|
Earnings el
Profit for the year attributable to owners of EEARATEE A
the Company ($°000) FEAL R T (F7z) 670,249 617,634
Number of shares Rn&E
Weighted average number of ordinary BETEERZ
shares in issue (in thousands) MAEFE (F) 1,697,296 1,697,296
Basic earnings per share (cents) SREABRN (1)) 39.49 36.39
Diluted earnings per share SERESZRA
There was no dilutive potential ordinary share during the FATEBEEETEER (CE AR
year (2025: Nil) and diluted earnings per share is therefore F 8| HIb EREBERABENER
equal to basic earnings per share. HEARBF o
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fA#5 ER R MY 5E

(Expressed in Hong Kong dollars unless otherwise indicated)

(B B BB LUBTHIR)

13 SEGMENT REPORTING

The Group manages its businesses by divisions, which
are organised by business lines. In a manner consistent
with the way in which information is reported internally
to the Group’s most senior executive management for
the purposes of resource allocation and performance
assessment, the Group has presented the following two
reportable segments. No operating segments have been
aggregated to form the following reportable segments.

- Securities broking — provision of broking services
in securities traded in Hong Kong and overseas
markets, margin and IPO financing services to those
broking clients.

S Futures and commodities broking — provision
of broking services in futures and commodities
contracts traded in Hong Kong and overseas
markets.

The scale of bullion trading decreased during the year
and bullion trading information is not included in segment
reporting but unallocated corporate information from this
year and corresponding last year.

(a) Segment results, assets and liabilities

For the purposes of assessing segment performance
and allocating resources between segments, the
Group’s senior executive management monitors the
results, assets and liabilities attributable to each
reportable segment on the following bases:

Segment assets include all tangible assets and
current assets with the exception of unallocated
corporate assets. Segment liabilities include liabilities
and accruals attributable to the activities of the
individual segments.

The measure used for reporting segment profit is
earnings before finance costs and taxes (“EBIT”).
To arrive at EBIT, the Group’s earnings are further
adjusted for items not specifically attributed to
individual segments, such as corporate administration
costs.

BAESEMEBFRAT | T -1/ —_FFR

13 9EpERE

AEBRRSM BEBRER BEEHEE
BoAERBREMRERDEKRRRTEH
FEERSTHEEAEARLZREN
—B2Z A2 T WAE R ¥R & 2 8 o ]
BEOFHEEDELUEM TR HRE D ER -

- BERL-REREREBRBEINTIS
BEEZRHZELCKRE mELCE
FREARAERARLEEMER
o

— HERMRELC-REREERE
I BEEZHEREMEHNZE
ACRRTS o

FREZBRERAETHR ALEEBR
PENFAREERBAIBEEEDS
BE MEBERRDERBEK-

(a) NMBER -BERER

RO BRBERNE D BEDE
BER T~EERSTHREEAER
UTEEEREITREDME/IGE
B BEERER:

NEEEREMBEANEERAD
BEE WRDEZRBDEERII D
BEEEEENDHBIBELEZE
BEREFEE

MBEDBEANRBZAER
EABRMBRARRERZ B
(TEBITJ) c RS HEBITR » AEE
BT ESTHRBEER DM 2B
B (MABTEBME) (ELHE—F A

o
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13 SEGMENT REPORTING (Continued) 13 DEHRE &=
(b) Segment information (b) AEEHE
2026
ZECR
Futures and
Securities commodities
broking broking Total
BEk
EHRL i iR 4 st
$°000 $000 $’000
Tr Tr Trn
1
Revenue from customers: REEPZHA .
- Brokerage commission ~RaEREe 469,496 107,637 577,133
- Interest income from margin financing ~-REMEREMA 321,994 - 321,994
- Handling and settlement fee income ~-FEEREEENA 66,776 41,576 108,352
Reportable segment revenue EEES TN 858,266 149,213 1,007,479
Interest income from cash clients ReZBHEHBA 52,130 - 52,130
Other interest income Hinf WA 210,293 28,125 238,418
Reportable segment profit (EBIT) RENHEHNEBT) 844,339 52,883 897,222
Amortisation and depreciation ERBERITE
for the year (4,627) - (4,627)
Finance costs HEmE (194,641) - (194,641)
Reportable segment assets ORENHEE 9,682,706 1,167,607 10,850,313
Reportable segment liabilities JREAHEE (7,450,794) (812,910)  (8,263,704)
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13 SEGMENT REPORTING (Continued) 13 9EHE =
(b) Segment information (Continued) (b) DEEE &)
2025
ZE°RE

Futures and
Securities  commodities

broking broking Total
&k
FHEH B misa s
(restated)
(BEM)
$'000 $'000 $000
T 1 T
. |
Revenue from customers: REEFZMA
- Brokerage commission o EiEA 363,458 147,973 511,431
- Interest income from margin financing -FERENEWA 339,349 - 339,349
- Handling and settlement fee income - FREREEENA 75,388 41,701 117,089
Reportable segment revenue REDHIA 778,195 189,674 967,869
Interest income from cash clients ReRBHEBA 42,313 - 42,313
Other interest income HitFB WA 245,928 41,016 286,944
Reportable segment profit (EBIT) AR EDHENEBIT) 783,081 92,906 875,987
Amortisation and depreciation FREHERITE
for the year (7,373) - (7,373)
Finance costs FBmA (252,679) %) (252,681)
Reportable segment assets RENHEE 7,930,158 789,152 8,719,310
Reportable segment liabilities REAHEE (6,281,431) (483,755)  (6,765,186)
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13 SEGMENT REPORTING (Continued) 13 DEHE &)

(c) AIREDMBWAEHA -BER

(¢c) Reconciliation of reportable segment revenue,

146

profit, assets and liabilities BEZHIR
2026 2025
—EZRE “ETARF
(restated)
(BE®)
$’000 $°000
Tt Tt
| )
Revenue WA
Reportable segment revenue AR & o IBULA 1,007,479 967,869
Elimination Ea g (30) (579)
Unallocated corporate revenue FAABERABRA 870 5,026
Consolidated revenue el A 1,008,319 972,316
Profit a8 F)
Reportable segment profit (EBIT)  BJ ¥R & 73 2B im FJ(EBIT) 897,222 875,987
Finance costs MRS (154,123) (213,599)
Unallocated corporate income FABEABWA 117,979 186,783
Unallocated corporate expenses KO B AT (113,278) (171,693)
Consolidated profit before taxation 4R & BRiRAIE K] 747,800 677,478
Assets BE
Reportable segment assets AREDHEE 10,850,313 8,719,310
Elimination 54 (1,430,041)  (1,241,697)
Unallocated corporate assets RO ABEE 166,594 213,015
Consolidated total assets GEBEEME 9,586,866 7,690,628
Liabilities afE
Reportable segment liabilities AREDHEaBE (8,263,704) (6,765,186)
Elimination Eagie] 1,250,688 1,222,676
Unallocated corporate liabilities b AN /NTN =K (401,800) (646,317)
Consolidated total liabilities GEafets (7,414,816) (6,188,827)
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14 PROPERTY, PLANT AND EQUIPMENT 14 ME -BRERSHE
Properties Motor
leased for Leasehold  vehicles and Office  Furniture and Computers
own use improvements yacht equipment fixtures  and software Total
BRGNS HERE  AERER  WAERE  GRREE  BHRIH @
$'000 $'000 $'000 $'000 $'000 $'000 $'000
7 R R R R R S
Cost: A
At 1 April 2024 RZZZMERE-H 366,808 50,376 37,121 16,589 9,806 36,495 517,195
Additions HE 2,550 435 - 470 16 5,450 8,921
Disposals HE - - (4,685) (78) (35) (1,290) (6,088)
Lease modification HE®BT 1,469 - - - - - 1469
At 31 March 2025 RIZZRE=F=+-H 370,827 50,811 32,436 16,981 9,787 40,655 521,497
At 1 April 2025 RIZZREMB-H 370,827 50,811 32,436 16,981 9,787 40,655 521,497
Additions HE - 1,768 - 356 1 3,257 5,382
Disposals e - - (334) (323) - (1,166) (1,823)
Derecognition of right-of use assets K I BREREEE (7,800) - - - - - (7,800)
Lease modification HEET 86,812 - - - - - 86,812
At 31 March 2026 RIBZREZB=+-H 449,839 52,579 32,102 17,014 9,788 42,746 604,068

Accumulated depreciation: 2RNE:

At 1 April 2024 RZZ_MERA-H 267,286 47,526 31,673 15,791 9,523 33,402 405,101
Charge for the year FRER 51,707 1,096 3,486 363 136 1402 59,090
Written back on disposals RHERER - - 2,901) (77) (35) (1,200) (4,303)
At 31 March 2025 RZE_RE=A=1-H 318,993 49,522 32,158 16,077 9,624 33,514 459,888
At 1 April 2025 RIZZREMB-H 318,993 49,522 32,158 16,077 9,624 33,514 459,888
Charge for the year FREZ 49,286 1,547 99 368 97 2,524 53,921
Witen back on disposals RHEEAT - - (321) (321) - (1,166) (1,808)
Derecognition of right-of use assets K It BREREEE (7,800) - - - - - (7,800)
At 31 March 2026 RZE-AE=A=1+-H 360,479 51,069 31,936 16,124 9,721 34,872 504,201
Net book value: REFE:

At 31 March 2026 RZE-AE=A=1+-H 89,360 1,510 166 890 67 1,874 99,867
At 31 March 2025 e S < 51,834 1,289 218 904 163 7,141 61,609
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14 PROPERTY, PLANT AND EQUIPMENT

148

(Continued)
Right-of-use assets

The analysis of the net book value of right-of-use assets
by class of underlying asset is as follows:

14 ME-BERRE ®

EREEREE

REMEESMNI D ZEREEERE
FBEINOT -

31 March 31 March
2026 2025
ZEIRE “ETREF
=A=+—-HB =A=+—*H
$°000 $’'000

T T

Properties leased for own use, carried at
depreciated cost 5Bk

BERAEYE  BITEmE

89,360 51,834

The analysis of expense items in relation to leases
recognised in profit or loss is as follows:

HERiEnER2HEAMzAXEE S
FranE

2026 2025
—EBIARE —ERHE
$’000 $'000
FT FT

Depreciation charge on properties leased BREEYX£FTERS

for own use 49,286 51,707
Interest on lease liabilities (note 8(a)) HEaEH S #:#8a) 1,849 3,492
Expense relating to short-term leases and £52HAfE & R AN 128 R N

other leases with lease terms end within &R EMEERFR 2 BEAX

12 months 469 104

During the year, there is no additions to right-of-use of
assets (2025: $2,550,000, which primarily related to the
capitalised lease payments payable under new tenancy
agreements).

Details of total cash outflow for leases and the maturity
analysis of lease liabilities as of 31 March 2026 and 2025
are set out in notes 19(d) and 24, respectively.

As of 31 March 2026 and 2025, there are no leases
subject to variable lease payment arrangement.

FRUTEAEZFRAEEE (ZE2 1A
£ :2,550,0000 TEEBREFHEER
EENZERMEAERIESR) ©

BE_T_ANER-ZFT-ZHE=AR
=+t HzHEERERHBEREES
BEIFBADMFED BB E19(d) K
240

RIBZARNERZBE_AF=B=+—
B #@EBEE SR SEEMREHE-
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15 INTANGIBLE ASSETS 15 BREE
Debentures
&
2026 2025
ZEIRE —EhF
$°000 $°000
T T
Cost less accumulated amortisation B AR R T 5,783 5,783
Impairment A - -
Net book value BREFE 5,783 5,783
16 OTHER ASSETS 16 Hth&EE
2026 2025
—EIRE “ETAREF
$°000 $'000
T Tz
Statutory deposits with exchanges and REGREHEFRZ EER®
clearing houses 77,130 84,995
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17 ACCOUNTS RECEIVABLE 17 FEUERFR
2026 2025
—ECR —E"hE
$°000 $'000
Fr Tt
Accounts receivable from: FEUEER R R -
— Clearing houses — BEEP 944,132 794,642
— Brokers and dealers — RERRZE 405,524 326,325
Less: Loss allowance (note 29(a)) BB EE (Wat29(E) (2,872) (3,182)
Financial assets measured at amortised  H#IEM At E2EHEE
cost 1,346,784 1,117,785
Accounts receivable from: FEUEER R R -
— Cash clients —HerhR 660,225 536,245
— Margin clients — FRERER 6,846,769 5,358,335
Financial assets measured at FVPL A FES AR
FRAEZEHMEE 7,506,994 5,894,580
8,853,778 7,012,365
(a) Ageing analysis (a) BREGOMT
The ageing analysis of accounts receivable from cash RBRERRZEBWIREE LRRIZ
clients based on the settlement date as of the end of EEHZRESFWMT
the reporting period is as follows:
2026 2025
$’°000 $’000
ST T
1
curent e 105,927 142,220
Less than 1 month DA1E B 320,886 271,073
1 to 3 months 1E31E 2 148,507 56,166
More than 3 months Z A 3{E B 84,905 66,786
________________________________________________________ 554,298 = 394,025
660,225 536,245
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17 ACCOUNTS RECEIVABLE (Continued)

(a) Ageing analysis (Continued)

Accounts receivable from cash clients relate to a
wide range of customers for whom there was no
recent history of default. These receivables are
secured by their portfolios of securities. Cash clients
are required to place deposits as prescribed in
the Group’s credit policy before execution of any
purchase transactions. At 31 March 2026, the total
market value of their portfolios of securities was
$3,721,998,000 (2025: $2,782,370,000).

Margin clients are required to pledge securities
as collateral to the Group in order to obtain
margin loans. When determining the fair value
of the accounts receivable at the reporting date,
management evaluate the margin loan portfolios
on a fair value basis by primarily considering the
value of collateral, which principally comprised listed
securities, with reference to the quoted prices, to
the extent of the outstanding loan amounts. At 31
March 2026, margin loans due from margin clients
were current and repayable on demand except for
$3,697,000 (2025: $168,000) where the margin
loans were past due. $3,567,000 (2025: $2,000)
were past due for less than 1 month. $1,000 (2025:
$2,000) were past due for 1 to 3 months. $3,000
(2025: $4,000) were past due for 3 months to 1
year. $126,000 (2025: $160,000) were past due
for over 1 year. The margin loans that were past
due was mainly attributable to trading suspension
of some pledged securities. At 31 March 2026,
the total market value of securities pledged as
collateral in respect of the loans to borrowing margin
clients and all margin clients were $18,071,157,000
and $32,423,746,000 respectively (2025:
$13,402,012,000 and $24,889,174,000 respectively).
Margin loans that were past due were considered
immaterial by management.

BAESEMEBFRAT | T -1/ —_FFR

17

FE WL BR TR (4=
(a) BERESOD W (2

FEWIREERRMNI RSB EHL
EARLHRZBEL - ZEREWFIE
HESSHESERB - RNRTEE
BER %ﬁu’fﬁﬁ%ﬁﬁkzkﬁﬁ
ZEEBERGER - RIEZIRE=
B=+—H EfsHe28mE
#3,721,998,000c (ZE R £F !
2,782,370,0007T) °

HRELPBERAEEIKIFZESFE
HRUBREBHFRERER EETRNR
ERHHERERTINAFTER 812
BUAFTEAERIGHFEEDR
HER ZENFTERZE2HRFSR
(ETEZ2EELTHES) WEBE B
H2ERE BARKAEENER
THE-R_E-_RNE=B=+—
H > B#3,697,000c (ZE R £F .
168,0007T) 2 ffRE A AN > B
WHFRBRERZIFRERABNEPER
B EKERE3,567,00070 (ZF
ZHE:2,0005T) mAALR—@ES
1,0007T0 (ZZE A4 : 2,0007T) #
H—Z=={H8 3,000 (& "%
F 1 4,0007m) BAEA=AEE—F>
126,0007c (Z& " A : 160,000
70) BHABIE —F o ﬁ%ié#ﬂﬂjfﬁt
BIXrZAABHERFESEEFE
B R_E-_NF=ZA=Z+—H">
MEBAERTERERAREHNAER
PERERCIEFEAEFERZE
HEHEDRIA18,071,157,000
TC /% 32,423,746,0007T (ZE - A
£ 98A13,402,012,0007T &
24,889,174,0007T) ~ BHIFFRE M
WEEBEBRATREK
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17 ACCOUNTS RECEIVABLE (Continued) 17 ERUWER™M @
(a) Ageing analysis (Continued) (a) BRES T ()
Accounts receivable from clearing houses, brokers FEWAEEM RERXZEZER
and dealers are current. These represent (1) pending A EREARFKEMEESRF
trades arising from the business of dealing in (B FR/REBEEERS  — BN
securities, which are normally due within a few days SZBEBEHEHRNIBRQQQEEHRER
after the trade date and (2) margin deposits arising PRENER Z2HFBRES
from the business of dealing in futures and options
contracts.
(b) Loss allowance of accounts receivable (b) FEURBRFRESIEIRE
Loss allowance in respect of accounts receivable D#Em A E 2 BRWRAR Z B
measured at amortised cost are recorded using an BEURBEBRIE EXEREEM
allowance account unless the Group is satisfied that WEIHRBEZ I SEMBSEERRIN £
recovery of the amount is remote, in which case the LB R T > B5 18 B % 2 FE AR FUl
loss is written off against the accounts receivable i o
directly.
18 OTHER RECEIVABLES, DEPOSITS AND 18 HfthFEUWRIE & RFEGRIAE
PREPAYMENTS
2026 2025
ZEIRE “ETREF
$°000 $°000
Tt Tt
Rental and utility deposits HERKkEEEE 15,425 15,716
Prepayments SEENE O] 848 2,236
Other receivables H i E U RIE 13,129 21,291
29,402 39,243
Less: Loss allowance (note 29(a)) B ESEEE (B1aE29(a) (29) (1,289)
29,373 37,954

152

Included in the above balances are amounts of

$14,898,000 as at 31 March 2026 (2025: $1,708,000)
which are expected to be recovered in more than one year.

RTEZRF=ZA=+—H stA LM

BR 2 HRIBA14,898,000 0 (ZE_FHEF ©

1,708,0007T) » TEEAF Y —F & U[a] o
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19 CASH AND CASH EQUIVALENTS 19 HERFAEEEY
(a) Cash and cash equivalents comprise: (a) WERBREEEYWEE

2026 2025
—EZR “ETHEF
$°000 $'000

T Tt

Deposits with banks RITER 54,607 69,982
Cash at bank and in hand IRITRFERE 460,349 406,638
514,956 476,620
Less: Loss allowance (note 29(a)) B EEIEEE (WFF29(a) (16) @)
514,940 476,613
The Group maintains segregated accounts with AEBRR O EBREBILKRS

authorised institutions to hold client money in the REHEXBERPRERRE®-

normal course of business.

At 31 March 2026, client money maintained in RZEZRE=ZBR=+—H"%
segregated accounts not otherwise dealt with in the ERBILRAFEIENRMBR
financial statements amounted to $9,473,059,000 XEMB O BREBERELAEESS
(2025: $8,943,129,000). 9,473,059,000 0 (ZE - HF .

8,943,129,0007T) °
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19 RERREEEBY »)
(b) FRFEIHA RS HIEFRAR

19 CASH AND CASH EQUIVALENTS (Continued)

(b) Reconciliation of profit before taxation to cash

154

used in operating activities: EZHER
2026 2025
ZEZRE _E_RE
$°000 $'000
T Tt
Profit before taxation R 5 Bl i A 747,800 677,478
Adjustments for: AT EBEELAE .
Amortisation and depreciation BiHRITE 53,921 59,090
Finance costs AR DTN 154,123 213,599
Dividend income & E A (33) (3,193)
Interest income FEWA (FEEHFE
(excluding interest income from BB S U A)
margin financing) (291,207) (331,240)
Net foreign exchange gain SNEUN R (27,868) (4,137)
Loss/(gain)loss on disposals of property, HEYE HEK
plant and equipment wEZEER () 15 (425)
Net gain arising from disposal of HERAFEEGAEBRZ
financial assets at fair value through TREEFMEEZ
profit or loss U (303) (39,868)
Net unrealised gain on financial assets at @ AFEFAELBLEZ
fair value through profit or loss ETMEEZRER
UL AR (42) (15)
Others Hith 200 907
Changes in working capital: EEESEE !
Decrease/(increase) in other assets Hn&EERL 7 (Em) 7,865 (29,756)
Increase in accounts receivable & W BR SR 38 70 (1,834,670) (664,257)
Decrease /(increase) in other receivables, EMEWRIE &K
deposits and prepayments AL mERL
(1 1m) 8,329 (2,048)
Increase/(decrease) in accounts payable FETERFRIE NN, CGRi L) 738,759 (37,157)
(Decrease)/increase in accrued expenses [& 5t % K ELfh FE (&
and other payables IE GRZ) HEm (28,159) 29,765
Cash used in operations REXBMARSE (471,270) (131,257)
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19 CASH AND CASH EQUIVALENTS (Continued)

(c)

Reconciliation of liabilities arising from

financing activities:

19 RERREFEY =

(c) MEFHELENEBZHIAR:

Lease Accounts
Bank loans liabilities payable Total
RITER HEaR FE{FERFR et
$’000 $'000 $'000 $'000
Fr Fr Fr T

./ ! | [ | |
At 1 April 2024 RIBZNENAE—H 3,775,000 99,899 1,702,548 5,577,447
Changes from financing cash flows: MEBERER 2T !

Net proceeds from bank loans BERTEDFHE 595,000 - - 595,000

Other borrowing cost paid BYHEMEERE (183,047) = (27,060) (210,107)

Capital element of lease rentals paid ENHEREZEXLED - (51,038) = (51,038)

Interest element of lease rentals paid ENHEREZHEHD - (3,492) - (3,492)
Changes from operating cash flows: RERER 2T

Change in accounts payable FE(T AR EE) - - (37,157 (37,157)
Exchange adjustments ERAER - - (950) (950)
Increase in lease liabilities from entering  EzJ I HFEEM

into new lease ENHEEaR - 2,550 - 2,550
Increase in lease liabilities from lease EERBEmIEM

modification HE&R - 1,469 - 1,469
Interest expenses FERES 183,047 3,492 27,060 213,599
At 31 March 2025 RZE-_RE=ZR=+—H 4,370,000 52,880 1,664,441 6,087,321
At 1 April 2025 RIZEZhENA—H 4,370,000 52,880 1,664,441 6,087,321
Changes from financing cash flows: MERERZEE !

Net proceeds from bank loans RITERMERIBZE 470,227 - - 470,227

Other borrowing cost paid BENAEMEERE (119,529) - (32,745) (152,274)

Capital element of lease rentals paid ENHEEREZEAT D - (50,848) - (50,848)

Interest element of lease rentals paid ENAEREZHESD - (1,849) - (1,849)
Changes from operating cash flows: RERE TR EE

Change in accounts payable FET BRI EF) - - 738,759 738,759
Exchange adjustments ERAE (1,186) - 6,966 5,780
Increase in lease liabilities from lease RELHETIEM

modification HEaR - 86,812 - 86,812
Interest expenses FEMEZ 119,529 1,849 32,745 154,123
At 31 March 2026 RZEZARE=A=+—H 4,839,041 88,844 2,410,166 7,338,051
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19

20
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CASH AND CASH EQUIVALENTS (Continvea)y 19 IRERIFREZHEY &)

(d) Total cash outflow for leases d) FAERESRHEEE
Amounts included in the cash flow statement REMBRMIEERBEEIE !

for leases comprise the following:

2026 2025
—EIRE _E_AREF
$°000 $'000
T Tz
Within operating cash flows RRETBRERENR 469 104
Within financing cash flows SREEHRTAERN 52,697 54,530
53,166 54,634
INVESTMENT IN SUBSIDIARIES 20 RBABZKRE
At 31 March 2026, the Company had direct or indirect RIZBEZIREZA=1+—H8 > &REKN
interests in the following subsidiaries, all of which are THBLAEIEERIEEER  ZFH
private companies, particulars of which are set out below: BABHEAMARE FHBEHNUWT !
Place of incorporation/ Issued and fully Attributable
Name of company operations paid-up capital equity interest Principal activities
NS HMmIhE EEHY  BETRERRE LN IERE
Direct Indirect
B# ik
'
Bright Smart Investment Holdings Limited British Virgin Islands (BVI) US$100 100% - Investment holding
BIREERERAS EBREUHEE 100E7T RERK
Marick Investments Limited British Virgin Islands (BVI) US$1 100% - Investment holding
EREYHE 1£7 RERR
Bright Smart Advertising Company Limited Hong Kong HK$1 = 100% Administrative services
&8 AT TR
Bright Smart Asset Management Limited Hong Kong HK$5,000,000 = 100% Asset management
BIEEEREARAT &8 5,000,000 7 services
BEEERE
Bright Smart Facilities Management Limited Hong Kong HK$1 = 100% Administrative services
BARMEBERAR Y 1A THRS
Bright Smart Facilities Service Limited Hong Kong HK$1 = 100% Administrative services
B R RREERAT &8 1A TR
Bright Smart Finance Channel Management Hong Kong HK$1 = 100% Administrative services
Limited &8 187 THRS
BAHEAERERAF
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20 INVESTMENT IN SUBSIDIARIES (Continvedy 20 WHHIBAT ZIRE &

Place of incorporation/  Issued and fully Attributable

Name of company operations paid-up capital equity interest Principal activities
AR AR SN BETRBERE EikEEz TERE
Direct Indirect
B# Gl
Bright Smart Finance Online Channel Limited ~ Hong Kong HK$1 - 100% Production and broadcast
B A L ERERAT 5& 1A finance programs
RIERBREEHE
Bright Smart Forex Limited Hong Kong HK$30,000,000 = 100% Forex trading service
B RHINERRAS B 30,000,000 7 HMERBRH
Bright Smart Futures & Commodities Company  Hong Kong HK$214,000,000 - 100% Futures and commodities
Limited &% 214,000,000 7 broking
BTHERBERERAT HERBREL
Bright Smart Global Bullion Limited Hong Kong HK$10,000 = 100% Bullion dealing and
BIRRSEERAR &% 10,0008 7T provision of bullion
trading service to
customer
SCEEERAERRM
Bright Smart Management Services Limited Hong Kong HK$1 - 100% Administrative services
BAEBRRBEERAT 5& BT THR
Bright Smart Promotion Limited Hong Kong HK$1 = 100% Administrative services
BT EEERAT S 1587 THARE
Bright Smart Property & Facility Management ~ Hong Kong HK$1 - 100% Administrative services
Limited Y 1A THR
BINERRMEEERAT
Bright Smart Property Management Limited Hong Kong HK$1 = 100% Administrative services
BANEERERAR ; 187 THARE
Bright Smart Securities International (H.K.) Hong Kong HK$1,141,000,000 = 100% Securities broking and
Limited EE 1,141,000,00078 7t margin financing
BT E5ER (58) BRAT BARERARRE
Bright Smart Select Fund OFC Hong Kong HK$1 - 100% Investment fund
BT RERHAEEEAT &8 187 REES
Charm Capital Limited Hong Kong HK$1 = 100% Administrative services
BEERAT Y 187 THARE
Everlasting Source Limited Hong Kong HK$1 - 100% Administrative services
EYERAH &8 1A THARE
Glow Dragon Limited Hong Kong HK$1 = 100% Administrative services
BRERAF Y 187 THARE
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INVESTMENT IN SUBSIDIARIES (Continued) 20 HHMBAB ZIRE &

Place of incorporation/ Issued and fully Attributable
Name of company operations paid-up capital equity interest Principal activities
RE%iE HMmILhE EEHYE  BETRMRRE FEitRA#R IERE
Direct Indirect
E# S
Huge Dynasty Limited Hong Kong HK$1 = 100% Administrative services
BEERAT & AT THRS
Ideal Magic Limited Hong Kong HK$1 = 100% Administrative services
HEBRAT &8 AT THRS
Merit Act Limited Hong Kong HK$1 = 100% Administrative services
REERAT 55 AT THRS
Rainbow Town Limited Hong Kong HK$1 = 100% Administrative services
THERAT ; AT TR
Victor Tone Limited Hong Kong HK$1 = 100% Administrative services
EBERAT 55 AT THRS
ACCOUNTS PAYABLE 21 FEfTERFR
2026 2025
ZEZX “ETRE
$°000 $'000
FiT Tz
Accounts payable FE (T BR X
— Cash clients —RERR 208,070 349,382
- Margin clients — FEER 1,200,677 806,235
— Clearing houses — EEFT 110,914 2,774
- Brokers — &4 890,505 506,050
2,410,166 1,664,441
All of the accounts payable are expected to be settled FIBERNERRBBER—FRNEENER
within one year or are repayable on demand. EREE
No ageing analysis in respect of accounts payable is ERENRARNERMD  BRE 9 I &
disclosed as the ageing analysis does not give additional B T EROMEE > iR R UL IR B AR i 9
value in view of the business nature. #r o
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22 ACCRUED EXPENSES AND OTHER 22 MEEtRXREMEMRIE
PAYABLES
2026 2025
ZEIRE “ETREF
$°000 $°000
T T
Commission rebate payable FES 1R & 0] BE 17,148 15,458
Accrued bonuses FESTIEAL 6,000 36,550
Stamp duty, trading levy and trading fee FETENTERR ~ X R E &
payables X558 8,039 9,285
Receipt in advance 8 U TR 1B 541 204
Other payables H 1t f& 1 I8 25,118 23,508
56,846 85,000
Included in the above balances are amounts of RIZEBEZXRE=ZA=+—H> st A L4
$6,936,000 as at 31 March 2026 (2025: $535,000) which fR 2 MIE 46,936,000 (ZE_HE
are expected to be settled in more than one year. 535,0007T) > Jh AR —FERET o
23 BANK LOANS 23 IRITEM
2026 2025
ZEIRE —E_RE
$°000 $'000
T T
|
Secured loans BHRBER
- Bank loans — RITEMN 4,519,000 3,870,000
Unsecured loans IR ER
- Bank loans — IRITEM 320,041 500,000
4,839,041 4,370,000
All the bank loans are repayable within one year and FRERTEREBENRN—FEREERDES
classified as current liabilities. The carrying amounts of the MENBE-RITEEZREERAEQATE
bank borrowings approximate their fair value. Zi=P=
The bank loans as at 31 March 2026 are interest-bearing. RZEBEZRXE=ZB=+—HZRITER
Securities collateral deposited by the Group’s margin WA B AEBEITREFGEEZHESFE
clients was re-pledged to banks to secure loan facilities. HRBEERTRT USEXME &
Such banking facilities were utilised to the extent of FAIRITRAE B & AE4,519,000,0007t (=
$4,519,000,000 (2025: $3,870,000,000). The fair value of T FH 44 :3,870,000,0007T) o A ZE
the collateral re-pledged to banks as at 31 March 2026 “ARE=ZA=+—H BEHETRITZ
amounted to $8,098,110,000 (2025: $6,749,990,000). AR A FEEA8,098,110,0007t (Z &

ZFH4F :6,749,990,0007T) ©
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24 LEASE LIABILITIES 24 fHE&E

The Group had obligations under contractual maturities of AEEEEEHEEBEZENIHEHET
the lease liabilities as follows: T

As at 31 March 2026
RIBZAE=ZR=1+—H

Present value

As at 31 March 2025
RIE-RE=A=+—H

Present value

of the minimum Total minimum of the minimum Total minimum
lease payments  lease payment lease payments lease payment
RERERERE FEEENELE ROHENERE RERENBELE
$°000 $'000 $'000 $'000
5 5 i 5
' A
Within one year —-£R 44,231 46,191 49,666 51,112
After one year but within ~ —F&ERTER
five years 44,613 45,321 3,214 3,349
88,844 91,512 52,880 54,461
Less: total future interest i : RRF S ZHBE
expenses (2,668) (1,581)
Present value of lease MEaRERE
liabilities 88,844 52,880
25 EMPLOYEE RETIREMENT BENEFITS 25 BERAKEN —EHFHMENK

— DEFINED CONTRIBUTION
RETIREMENT PLAN

The Group operates a Mandatory Provident Fund Scheme
(“the MPF scheme”) under the Hong Kong Mandatory
Provident Fund Schemes Ordinance for employees
employed under the jurisdiction of the Hong Kong
Employment Ordinance and not previously covered by
the defined benefit retirement plan. The MPF scheme
is a defined contribution retirement plan administered
by independent trustees. Under the MPF scheme, the
employer and its employees are each required to make
contributions to the plan at 5% of the employees’ relevant
income, subject to a cap of monthly relevant income of
$30,000 (2025: $30,000). Contributions to the plan vest
immediately, there is no forfeited contributions that may
be used by the Group to reduce the existing level of
contribution.

st &

NEBREBESFEARFNME LB SHEEH
ARESERBEANI LIEEGER K
DEAZEBERAEKRSEREZRE
Eifican AT E (TaEestE)) o
BEEtHATHEERENKRTE BB
UETSAEE - RiEaEE1E BEXR
HEEXBEBEREERBVRAZ5%E 5
SEH R LS B U A 30,0007
—Z_FHF :30,0007T) A LR 5tE
HRABEHEBNES  MECBURMHR
HAERBLURDIRAE HEKFE-
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26 INCOME TAX IN THE CONSOLIDATED 26 ZEMBERARZAER
STATEMENT OF FINANCIAL POSITION

(a) (Tax recoverable)/current taxation in the (a) FmEMBRAKXRZ (ATRETRIAE)
consolidated statement of financial position /BNERTR 1A -
represents:
2026 2025
$’000 $'000
Fx F

|
Provision for Hong Kong Profits Tax £ & B S B

expense for the year 5 75,985 63,114
Provisional Profits Tax paid B HHMFER (57,581) (49,326)
Balance of Hong Kong Profits Tax B & EEH

relating to prior year F S AEER (3) =

18,401 13,788
Represented by: UTHEERT:
Current taxation BIHER#R I8 19,919 16,506
Tax recoverable AR [EFR IR (1,518) (2,718)
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26 INCOME TAX IN THE CONSOLIDATED 26 FEMBIRAKRZIER &
STATEMENT OF FINANCIAL POSITION

(Continued)

(b)(i) Deferred tax assets represents: b)() ERIERMBEEEL ©
The components of deferred tax assets recognised in REEMBRARBER ZELERIE
the consolidated statement of financial position and EEMARSDRERNEENT !

the movements during the year are as follows:

Differences
between
depreciation
allowance and
Credit loss Accrued the related
allowance bonuses  depreciation Others Total
FEFE TERER
e FEAtTEA MREZZER Ht st
$000 $'000 $000 $'000 $'000
Tr T T T Tr
' |
Deferred tax assets AUTEEMEEZ
arising from: EEREEE .
At 1 April 2024 RZE_MENA—AH (365) (2,759) (637) - (3,761)
Credited to consolidated REazElER
statement of comprehensive 5 A (#7529/3))
income (note 9a)) (168) (3,113) (117) - (3,398)
At 31 March 2025 KZE_E£=R=Z+-H (533) (5,872) (754) - (7,159)
At 1 April 2025 RZEZ1FMBE—A (533) (5,872) (754) - (7,159)
Charged/(credited) to Rea2ENER
consolidated statement of nez/ GA)
comprehensive income (Hi29))
(note 9(a)) 52 4,851 122 (1,238) 3,787
At 31 March 2026 R-E-AE=R=+-H (481) (1,021) (632) (1,238) (3,372)
(b)(ii) Reconciliation to the consolidated statement of )(ii) AR S MBER AR ZEHER
financial position
2026 2025
ZEIRE “ETREF
$’000 $'000
Tt T

1
Net deferred tax asset recognised BR4RE ﬁﬁ?‘ﬂﬁ?ﬁ%‘:‘:‘

in the consolidated statement of ~ FE:R JEFRIBE B

financial position /‘}"rﬁ 3,372 7,159
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27 CAPITAL, RESERVES AND DIVIDENDS
(a) Movement in components of equity

The reconciliation between the opening and closing
balances of each component of the Group’s
consolidated equity is set out in the consolidated
statement of changes in equity. Details of the
changes in the Company’s individual components of
equity between the beginning and the end of the year
are set out below:

The Company

27 B EERRE
(a) TEmAHRERS Z &8
FEBREEESEMEDFER

FREFRZHRBNGRDED
oA RBER AN DN EF

RERBZEEFEHINNOT !
b /N
Share Retained
capital Share premium profits  Total equity
kx & E RE&EH HxdE
$'000 $'000 $'000 $'000
T T T T

At 1 April 2024 RZE-_MEMA—H 509,189 388,020 32,828 930,087
Profit and total comprehensive income  EREAN B2 BN EBE

for the year - - 567,439 567,439
Dividend paid during the year FRRFTZRE - - (560,108) (560,108)
At 31 March 2025 RZE-85=B=1+-H 509,189 388,020 40,159 937,368
At 1 April 2025 RZE-1ENA—H 509,189 388,020 40,159 937,368
Profit and total comprehensive income ~ FERER & 2 E i 4 58

for the year - - 34,276 34,276
Other adjustment HinAz - - (19,886) (19,886)
At 31 March 2026 RZBZR%=B=1+-H 509,189 388,020 54,549 951,758

(b) Dividends (b) KRE

(i) Dividends payable to equity shareholders of
the Group attributable to the year

The Board resolved not to recommend payment

of any dividend for the year ended 31 March
2026 (2025: Nil).
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27

164

CAPITAL, RESERVES AND DIVIDENDS 27

(Continued)

(b) Dividends (Continued)

(i) Dividends payable to equity shareholders
of the Group attributable to the previous
financial year, approved and paid during the
year:

#L A $1,697,296,308%
BETRN (CEZHE

No final dividend in respect of
previous financial year, approved
and paid during the year (2025:
38.0 cents per ordinary share)
for a total of 1,697,296,308

issued shares (2025: SREBERS3.0M)

B -RERRE &

(b) BRE #

(i) AEEERRREM LMK
FEZEMRE (FREHE

Bk qd) :
2026 2025
TETX —ERE
$°000 $'000
T T

1,697,296,308% B #1782 1%)
CERTER E-MREEBIE
RS RERE (CE_RF:

1,697,296,308 issued shares) - 560,108
(¢) Share capital (c) BBZ&
2026 2025
—EIRE ZZChf
No. of shares Nominal value No. of shares Nominal value
kin#E A P! HfE
$000 $'000
T T

Authorised ordinary shares of &M E{H0.307T4

$0.30 each: EELERK:
At 1 April/31 March RrOBE—-B/=ZB=1—H 10,000,000,000 3,000,000 10,000,000,000 3,000,000
Issued and fully paid: BETRER
At 1 April/31 March ROBE—B/=ZB=1—H 1,697,296,308 509,189 1,697,296,308 509,189

The holders of ordinary shares are entitled to receive
dividends as declared from time to time and are
entitled to one vote per share at meetings of the
Company. All ordinary shares rank equally with
regard to the Company’s residual assets.

EERFEAABRUNARKEIRZ
RERBEEREARATRE LER
ROBR—R-BMAABFGEEM
EoASERHEEREFM-
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27

CAPITAL, RESERVES AND DIVIDENDS

(Continued)

(d) Nature and purpose of reserve

(i)

(ii)

Share premium

Under the Companies Law of the Cayman
Islands, the share premium account of the
Company may be applied for payment of
distributions or dividends to shareholders
provided that immediately following the date on
which the distribution or dividend is proposed
to be paid, the Company is able to pay its
debts as they fall due in the ordinary course of
business.

Merger reserve

On 29 June 2010, the Company acquired
the entire issued share capital of Bright
Smart Futures & Commodities Co., Ltd,
Bright Smart Securities International (H.K.)
Limited and Merit Act Limited through Bright
Smart Investment Holdings Limited from
their respective shareholders. The difference
between the nominal value of the share capital
of the subsidiaries acquired as a result of the
restructuring exercise and the nominal value
of the share capital of the Company issued
in exchange thereof is treated as an equity
movement and recorded in “Merger reserve”.
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27 BER-RHERKRE &

(d) FEEERE®N

() RRPEE
REREFRERTE FAF
ZzRBERIBRARREX
TR E - AR R #
INDRIKREBEE AR
BAENEHBEEBBERE
HTHBHRE -

(i) HHfHEtE
RZE-TFEXNBZ+NAB"
ERBEBRTREZERER
AR EBTHERBRARA
B BT ESFEE (FB) BR
ANRRBIEBRATDZERAR
RWBZSEI AR Z2HEET
R - REHEEESMRIEZ
MBEBRABDZRAEEZEAT
BTEAREBZREIEERE
ZEBGRIFEZESEE I
AT HERIR
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27 CAPITAL, RESERVES AND DIVIDENDS

(Continued)

(d) Nature and purpose of reserve (Continued)

(e)

166

(iii) Distributability of reserve

The reserves of the Company are distributable
to the equity shareholders subject to the
provisions of the Company’s Memorandum
and Articles of Association and provided that
immediately following the distribution the
Company is able to pay its debts as they fall
due in the ordinary course of business.

At 31 March 2026, the aggregate amount
of reserves available for distribution to
equity shareholders of the Company was
$442,569,000 (2025: $428,179,000).

Capital management

The Group’s primary objective when managing
capital is to safeguard the Group’s ability to continue
as a going concern, so that it can continue to
provide returns for shareholders and benefits for
other stakeholders, by pricing products and services
commensurately with the level of risk and by
securing access to finance at a reasonable cost. In
addition, certain subsidiaries of the Group licensed
by the Securities and Futures Commission (“‘SFC”)
are obliged to meet the regulatory liquid capital
requirements under the Securities and Futures
(Financial Resources) Rules (“FRR”) at all times.

The Group actively and regularly reviews and
manages its capital structure to maintain a balance
between the higher shareholder returns that might
be possible with higher levels of borrowings and
the advantages and security afforded by a sound
capital position, and make adjustments to the capital
structure in light of changes in economic conditions.
For the licensed subsidiaries, the Group ensures
each of them maintains a liquid capital level adequate
to support the level of activities with sufficient
buffer to accommodate for increases in liquidity
requirements arising from potential increases in the
level of business activities. During the financial year,
all the licensed subsidiaries complied with the liquid
capital requirements under the FRR.

27 BER-FHERRE &

(a) REHERBN &

(e)

(iii) DIRFERFE

REBEAQATD ZEBRERE KM
AR S 0 M 7E X BB 1F B D UK
BAQBRAEENEEXHB
BPEHEHZAR T &2Q
) B] 7)1 2 AR AR 90 K fr 8

R_E_E=ZHA=+—1H"
AHDPRKFAADEAEREZ
EEE S EEA442,569,0007T

ZETFRE 428,179,000
JT) ©

BEXER

FEBEEEAZEEZERARE
FEBBECEZED UEER
R 7 2L B 7K T 7% 7E v B AR 755 RE 1B X
RUGENEARSHE  BESK
RERERRESEMEDZFTEAS
EHmolbih EESRPESEHE
"ELEEE (BEG)RTERZE
EEETWB AR AR EAEES
BRFRAE MHER KA (T
BERRR) BT Z2EERDES
MIE

AEBBEBRERRS REEELR
ER EAEFBEREBEEKTEZ
W= KRR R AERREE AR H R
ZHERFREZBRETE TR
BEEREZBERNEAEBIFR
HAEB-MFENBRARAMS  &~EE
ERENBADHUREEESEES
B EUXFEBEE  UREER
EERIERBIREMS BB RSB
EZHEREABFTFERNMED -1
AP BEE FIBFREKNEBARN
BTMHERRUETZABES
MIE
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28 CAPITAL COMMITMENTS 28 BARKIE
Capital commitments outstanding at 31 March 2026 not A CECRNEZB=Z+—HHEERRYEH
provided for in the financial statements were as follows: WRBHE EARENDT
2026 2025
—ERE _E_RF
$’°000 $’000
T T
Contracted for 382 170
29 FINANCIAL RISK MANAGEMENT AND 29 MBRAKEEKRATE

FAIR VALUES

Exposure to credit, liquidity, interest rate, foreign currency
and equity price risks arises in the normal course of the
Group’s business. The Group’s exposure to these risks
and the financial risk management policies and practices
used by the Group to manage these risks are described

below.

(a) Credit risk

The Group’s credit risk is primarily attributable to
amounts due from clients, brokers and clearing
houses. The management has a credit policy in place
and the exposure to the credit risk is monitored on

an ongoing basis.

BARSEMEBMARAT | 2 -1/ _<FFR

rEBZHEXFELECE RPES
MR INERRERR  TXHABAEER
PRENZZERBRAFEBRERILE
R\ B Ffr £R BX 2 5 755l B ' B BB R 1B A o
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29 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)
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(a)

Credit risk (Continued)

In respect of amounts due from clients, individual
credit evaluations are performed on all clients
(including cash and margin clients) based on
underlying collateral. Cash clients are required to
place deposits as prescribed in the Group’s credit
policy before execution of any purchase transactions.
Receivables due from cash clients are due within
the settlement period commonly adopted in the
relevant market practices, which is usually within a
few days from the trade date. Because accounts
receivable from cash clients relate to a wide range
of customers for whom there was no recent history
of default, there has not been a significant change in
credit quality and the balances are considered fully
receivable, and the prescribed deposit requirements
and the short settlement period involved, the credit
risk arising from the amounts due from cash clients
is considered low. The Group normally obtains liquid
securities and/or cash deposits as collateral for
providing financing to its cash and margin clients
and has policy to manage these exposures on a
fair value basis. Margin loans due from margin
clients are repayable on demand. For futures and
commodities brokerage, an initial margin is required
prior to opening transaction. Market conditions and
adequacy of securities collateral and margin deposits
of each cash account, margin account and futures
account are monitored by the management on real
time basis. Margin calls and forced liquidation are
made where necessary.

29 MERMEERAFE &=

(a) EERRE @)

BREFERRSE FFEER (B
RERAFRER) ARENERMIE
HoEXEREEF MG RTE
HEERZR REBTFAREE
EZEEBRRAEJIAEARE &
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EBEBZEEHRNER —RA
RZEBBRERRN -EXRBREESE
PR F % %0 3 HA 3 R R R AC %
ZER GEBRIEERESH B
ERGEHREST2EKE M
EFRRE KR REERE K
BRREEREREEZEFEERAR
EM-xEB-REBHERE RF
BERPIRABESRAREF
RERRAREFRERE IR R
T ERRBEATEEEZXFR
B BRHARERZAREMEAR
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29 FINANCIAL RISK MANAGEMENT AND 29 ARG EEBRATFE &
FAIR VALUES (Continued)

(a) Credit risk (Continued) (a) EERK &

In respect of amounts receivable from brokers and
clearing houses, credit risks are considered low as
the Group normally enters into transactions with
brokers and clearing houses which are registered
with regulatory bodies and enjoy sound reputation in
the industry.

The Group has no significant concentration of credit
risk as credits are granted to a large population of
clients.

The Group does not provide any other guarantees
which would expose the Group to credit risk.

The Group has adopted HKFRS 9 and measures the
related loss provision by 12-month ECLs or lifetime
ECLs.

BAESEMEBETRAT | T -1/ _<FFR
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29 FINANCIAL RISK MANAGEMENT AND 29 MIFERAMEERATFE @&
FAIR VALUES (Continued)

170

(a)

Credit risk (Continued) (a) EERRE #&)
The movements in the expected credit losses during FANGEESEBEHNT -

the year are as follows:

2026 2025
ZEIRE -2
Lifetime ECL  Lifetime ECL Lifetime ECL  Lifetime ECL
12-month  (not credit- (credit- 12-month (not credit- (credit-
ECL impaired) impaired) ECL impaired) impaired)
MR RN BN BN

12f8A GLL G 1288 FEFR FEFR
BHEERR (RERHE (CHREAE BHEEEE (RESAE) EERAER

$000 $000 $000 $000 $000 $000
T r r r Tr Tr
L
Accounts receivable R
At 1 April RrEA-H 3,182 - - 2,053 - -
(Reversal)/recognition of loss ~ (R[E)) /B EEEE
allowance (310) - - 1,129 - -
At 31 March R=A=+-A 2,872 - - 3,182 - -
Other receivables, deposits ~ EftEWFHIE &R
and prepayments EENE
At 1 April RrEA-H 1,289 - - 1,328 - -
Recognition/[reversal) of B/ (B BERE
loss allowance 256 - - (30) - -
Written off of loss alowance ~ MSABERE (1,517) - - = = =
Exchange adjustments ExHR 1 - - 9) - -
At 31 March R=B=+-H 29 - - 1,289 = =
Financial assets at BEBRAGHEZ SR
amortised cost BE
At 1 April REA-H - - 1,474 - - 7,665
Recognition/reversal) of B/ (BE) BERE
loss allowance - - 254 - - (191)
Written off of loss alowance ~ MSAE B A - - (7,674) = = =
At 31 March K=B=+-H - - 54 - - 7474
Cash and cash equivalents ~ H&REESEY
At 1 April RrEA-H 7 - - 121 - -
Recognition/[reversal) of loss 2/ (Bl BB
allowance B 9 - = (114) S -
At 31 March ®=A=t+-H 16 - - 7 - -
Except financial assets at amortised cost are RIZEBIHR AT E2EMEE DS
classified as Lifetime ECL (credit-impaired), all other REHEREERE (BEERE)
financial instruments measured at amortised cost are G B35 iH B A B BR BY & @R T
classified as 12-month ECL. BEnfEA12@EBAREERKIE
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29 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)

(b)

Liquidity risk

Individual operating entities within the Group
are responsible for their own cash management,
including the raising of loans to cover expected cash
demands, and to ensure compliance with FRR. The
Group’s policy is to regularly monitor its current and
expected liquidity requirements and its compliance
with lending covenants, to ensure that it maintains
sufficient reserves of cash and adequate committed
lines of funding from major financial institutions to
meet its liquidity requirements in the short and long
term.

The Group’s policy is to regularly monitor current
and expected liquidity requirements to ensure that it
maintains sufficient reserves of cash and funding in
the short and longer term. Except accrued expenses
and other payables amounted to $6,936,000
(2025: $535,000) and lease liabilities amounted to
$44,613,000 (2025: $3,214,000), all of the Group’s
liabilities are expected to be settled within one year.
The carrying amounts of all financial liabilities equal
the contractual undiscounted cash outflow, except
for bank loans of which the contractual undiscounted
cash outflow as at 31 March 2026 amounted to
$4,841,228,000 (2025: $4,371,392,000) and lease
liabilities as set out in note 24.

BAESEMEBFRAT | T -1/ —_FFR

29 ARG EEBRATFE &

(b)

MEBEEERE

FEENEHNEEEREERBEZ
ReEE OESERERUENTE
HREREE IRERFTSHRER
RA - AEBHEREATHEEE
Eﬁ&%ﬁﬁﬁ MBEEREE WETE
L MRERFENRERER
Xﬁﬁmﬁﬁ&%ZEEﬁ*ﬂﬁ
BE UENEREPROESE

AREBZHREATHEEZEI X
EHRETEE HBMREFTTE
MBERESHEUENREES
EToRRECTE I R EMENRIE
6,936,0007t (Z =~ H 4 1 535,000
7T) R E&E44,613,0007T (=
TR 3,214,0007T) 9 AE
EzFBEaEEERRN —FRNE
JeffEsRMaBEZREmAEMEER
BN AMRESREE HPF
BEETEF AR ST F=
B=Z4+—HZEBFTHRMEREBEE R
HE754,841,228,0007 0 (ZE_ZEH
£ 1 4,371,392,0007T) » IR A EIEE]
PR M zE2aMEE &G -
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29 FINANCIAL RISK MANAGEMENT AND

172

FAIR VALUES (Continued)
(c) Interest rate risk

(i) Interest rate profile

The Group charges interest on its margin clients
and cash clients with outstanding loan amounts
on the basis of its cost of funding plus a mark-
up. Financial assets (such as margin loans and
deposits with banks) and financial liabilities
(such as bank loans) are primarily at floating
rates. The Group’s income and operating cash
flows are not subject to significant interest rate

risk.

The interest rate profile of the Group at the
reporting date is as follows:

29 MBEEMEERATFE @

() FIZEER

(i)

FEES

rEEREETNASINRE
MEREEEMZHBRER R
REFPWBAMBE -MEE
(MMARERKBITER &
THEE WMRTER T27]
FHFRGF R - FEBZWA
REEHERETERREXR
F R R o

TREJAEBPNREERZ
MEES

Assets
Deposits with banks

Statutory deposits with
exchanges and clearing

houses

Accounts receivable from

— Margin loans
— Cash clients with

outstanding loan amounts
Client money in segregated

accounts

S RE Y EE RS

FEU LT B I8 Z BRAX
— FRER
— HAREEERY

RBIRFHNERES

2026 2025
TECXRE —ERE
$’000 $’000
FiT FT
54,607 69,982
74,780 82,645
6,846,769 5,358,091
554,298 394,025
9,321,333 8,776,765

16,851,787 14,681,508

2026 2025
—ERE —ERE
$’000 $'000

Tt ST

Liabilities

Secured bank loans 4,519,000 3,870,000

Unsecured bank loans HmIKFIRITTE 320,041 500,000

Lease liabilities = 88,844 52,880
4,927,885 4,422,880
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29 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)

(c) Interest rate risk (Continued)

(i)

(i)

Interest rate profile (Continued)

Except for statutory deposits with exchanges
and clearing houses amounted to $74,780,000
(2025: $82,645,000), all the above interest-
bearing financial assets are receivable on
demand or within one year.

Expect for lease liabilities amounted to
$44,613,000 (2025: $3,214,000), all the above
interest-bearing financial liabilities are repayable
within one year.

Sensitivity analysis

As at 31 March 2026, if interest rates had been
100 basis points higher with all other variables
held constant, the Group’s profit before
taxation would have increased by approximately
$119,239,000 (2025: $102,586,000).

As at 31 March 2026, if interest rates had been
100 basis point lower with all other variables
held constant, the Group’s profit before taxation
would have decreased by approximately
$118,586,000 (2025: $102,085,000).

The increased/decreased profit before taxation
results mainly from higher/lower interest
income from deposits with banks, statutory
deposits with exchanges and clearing houses
and margin loans and higher/lower interest
expense on bank loans. Other components of
equity would not be significantly affected by the
changes in interest rates.

BAESEMEBFRAT | T -1/ —_FFR

29 BIERABEERRAFE &

(c) FIRE (&

(i)

(i)

FEREE (&

BRXEREEFZAERS
74,780,000 0 (ZE A& :
82,645,0007¢) 9h Fr B L4t
FFEEMEEANZEXRIDG
PR —FERUE o

& &1E44,613,0005T (—
T FHAE :3,214,0007T) 4b >
FrE LAzt ESMasan—
FREE-

BRE i

RZIB-_XE=B=+—8"
EFFEEMERHEFTAE S
TR E EB1001E B »
A A E 2 BRI AE N FEIE 0
#9119,239,0007t (& _— 1
£ 1 102,586,0007T) ©

R_EBE_NE=B=+—8"
HFFIEEMEBBHEFTAE S
M A ETFHE100EE R
A A £ B 2 BRI AR PR D
#9118,586,0007 T (& _ 1
£ 1 102,085,0007T) °

BRAR AT A IZ A0, R = B
RETER-RXZRERMZ
EEBERFERERZHEIK
A R RITERA R
(R D TN Ry - 5
Hh#Ep B D & A KL F)
MBEERTE-
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29 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)

(c)

(d)

174

Interest rate risk (Continued)
(i) Sensitivity analysis (Continued)

The sensitivity analysis above indicates the
instantaneous change in the Group’s profit
before taxation that would arise assuming that
the change in interest rates had occurred at
the reporting dates and had been applied to
re-measure those financial instruments held by
the Group which expose the Group to interest
rate risk at the reporting dates. The analysis is
performed on the same basis for 2025.

Foreign currency risk

The Group is exposed to currency risk primarily
arising from financial instruments that are
denominated in United States dollars (“USD”"),
Renminbi (“RMB”), Singapore dollars (“SGD”"),
Japanese Yen (“JPY”), Australian dollars (“AUD”)
and British pound (“GBP”). As the Hong Kong dollar
(“HKD”) is pegged to the USD, the Group considers
the risk of movements in exchange rates between
the HKD and the USD as insignificant. In respect
of financial instruments denominated in other
currencies, the Group ensures that the net exposure
is kept at an acceptable level by buying or selling
foreign currencies at spot rates where necessary to
address short-term imbalances. The management
monitors all the foreign currency positions on a daily
basis.

Exposure to currency risk and sensitivity analysis

The Group’s significant net exposure to RMB, SGD,
JPY, AUD and GBP at the reporting date and the
estimated impact to the Group’s profit/(loss) for
the year had the foreign exchange rates of RMB,
SGD, JPY, AUD and GBP changed at that date are
illustrated below. In this respect, it is assumed that
the pegged rate between the HKD and the USD
would be materially unaffected by any changes
in movement in value of the USD against other
currencies.

29 UHERARERRAFE#E

(C) *U = ﬂ FA (nﬁ

(i) BMRED W (&

LSRN D AT B R AR A K
BN BREANHR BEE
BREWFEXERFAFAR
REAPENEEMAEET X
REzERIA SEER
PRIRAIEFR IR Z BB & F) o
DMBHRABE-R - AFER
ZEBEET

(d) 5 B

REBFFFAZINERBEZRE L
Erx ARE SN T HER T
REFEHEZEMIE - BHRETT
HEETTHE WAEERA BH
EoT 2 ERE X EE R o f
MEMESHEZSRMTIAMS
AEBEESE EWIET&%%@
KEEA S HEINE L RISk
B4 %Mﬁﬁﬂﬁﬁ%%%T&
SZKkF-BEEBEHEBEZTEMAN
WRFE o

SIS L B AR B BRSO AR
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B RTREFERFRES &
EREEEHMARE MK T
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29 FINANCIAL RISK MANAGEMENT AND 29 BIBEREEERATFE &
FAIR VALUES (Continued)

(d) Foreign currency risk (Continued) (d) SMERE (&
2026 2025
ZECR “BCRE
Appreciation/ Appreciation/
Net asset (depreciation) Effect on Net asset  (depreciation) Effect on
in foreign in foreign  profit before in foreign inforeign ~ profit before
currency currency taxation currency currency taxation

WiwiEZ  SMERE/ HigHA DUMERRZ AR/ HhRA
HESE (%fE) ERzwE gEFE k)  EHzEE

§000 §000 §000 $000 $000 $000
T r r n n Tr
| S A
RMB AEH 146,920 5 7,346 138,166 5 6,908
(5) (7,346) 5) (6,908)
SGD Hmgw 5,358 5 268 4,624 5 231
(5) (268) ) (231)
JPY HE 4,360 5 218 4,445 5 222
(5) (218) (9) (222)
AUD by 3,0M 5 154 1,913 5 %
(5) (154) (9) (96)
GBP B 7,504 5 375 7,108 9 355
(5) (379) (9) (339)
The sensitivity analysis assumes that the change BFRESNMEBRRINEER 2 EF)
in foreign exchange rates had been applied to re- EERRENGENREBHEER
measure those financial instruments which expose AEBBEBIIERB 2SR T Ao
the Group to foreign currency risk at the reporting ZEAMORBE - HFHEE
date. The analysis is performed on the same basis ZEEEHET
for 2025.
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29 FINANCIAL RISK MANAGEMENT AND 29 MBEBEERATE#E
FAIR VALUES (Continued)
(e) Equity price risk (e) RREREME
The Group is exposed to equity price changes arising KEBFBBAZRERRDPEREZATE
from listed equity investments classified as financial FABRZZEMEENLELTRAEAR
assets at fair value through profit or loss. BEREZEER-
The Group’s listed investments are listed on the KRERN ETEEHNTEES BB
Stock Exchange of Hong Kong, which are monitored o AEEEERERRIANETE
regularly for performance against expectations. FESHERF-
The following table shows the approximate change in TRHBIEADEAZAFES AR
the Group’s other components of equity in response SZERMEEN LELMRAKLEEE
to reasonable change in the value of listed equity HEN G EEHERAER T E
investments classified as financial assets at fair value AR EB D E LRI EE :
through profit or loss:
Effects Effects
on profit on profit
2026 before tax 2025 before tax
BERATER HERARR
ZEIRE ik “EORE e
% $°000 % $'000
% T % T

Change in the relevant equity  fAERBAREZHMN
price risk variable: 28
Financial assets at fair value ~ BATEFABZEZ
through profit or loss: SREE:
Increase Bm 10 101 10 108
Decrease e (10) (101) (10) (108)

The Group is also exposed to equity price risk
in relation to collaterals held for cash clients and
margin clients. Detailed analysis of the fair value of
collaterals held is set out in note 17.
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29 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)

(f) Fair values measurement

(i)

Financial assets measured at fair value

Fair value hierarchy

The following table presents the fair value of
the Group’s financial instruments measured at
the end of the reporting period on a recurring
basis, categorised into the three-level fair value
hierarchy as defined in HKFRS 13, Fair value
measurement. The level into which a fair value
measurement is classified is determined with
reference to the observability and significance
of the inputs used in the valuation technique as
follows:

° Level 1 valuations: Fair value measured
using only Level 1 inputs i.e. unadjusted
quoted prices in active markets for
identical as sets or liabilities at the
measurement date

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

o Level 3 valuation: Fair value measured
using significant unobservable inputs

The Group has a finance team performing
daily valuations for the financial instruments.
The team reports directly to the chief financial
officer.

BAESEMEBFRAT | T -1/ —_FFR
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29 FINANCIAL RISK MANAGEMENT AND 29 MIFERAMEERATFE @&
FAIR VALUES (Continued)

178

(f) Fair values measurement (Continued) fHh 2FEFEZE #E
() Financial assets measured at fair value (i) BATEAENEMEE (&
(Continued)
Fair value hierarchy (Continued) RTFEER (B
Fair value measurement as at Fair value measurement as at
31 March 2026 categorised into 31 March 2025 categorised into
RZZE-AEZR=+-8H RIB-RE=RA=+-HH
ATEHENES ATEHENEA
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3

(ii)

£-4 Fh B E-4 E ] E=4
$1000 $000 $000 $'000 $'000 $000
n r n r r r
./ ! /' ! ! ' [ |
Recurring fair value measurements  REHATE 2

Assets: BE:
Financial assets at fair value through BRATEABEZ

profit or loss SHER
- Listed securities - tHhES 1,010 - - 1,080 = S
- Accounts recelvable — RS - 7,502,700 4,294 - 5,804,087 493
There were no other transfers between Level FMEE—RzBEUESEE
1 and Level 2, or transfers into or out of Level EAEE REA A EBHES
3. The Group’s policy is to recognise transfers R AEBIHBEDREL
between levels of fair value hierarchy as at the BEOREHRABRLAFES
end of the reporting period in which they occur. RSB 2 o
The movement during the year in the balance BEMAFEFENAFEELS
of Level 3 fair value measurements include BRE BB #£3,949,0007T (Z &
additions of $3,949,000 (2025: $86,000) and — R4 86,0007T) K UL FE
accounts receivables received of $148,000 I BR 148,000 0 (Z&E -1
(2025: $92,000). & 1 92,0007T) °
Valuation techniques and inputs used in (i) FZRRFE=HRLATFEFEFFN
Level 2 and Level 3 fair value measurements BEERERBAAE
For Level 2 fair value, the fair value of fully B_HMNATEREHAERIE
collateralised accounts receivables from cash mZRXBREER -FFRER
clients, margin clients and subscription in new ERBEX L AHEEMKRZE
shares in IPO is determined by the fair value of WERRZAFETLZIER @
collaterals, capped by the principal amount and ZAFEEE ERABAXEE
accrued interest, without discounting. For Level RESAFNE » FFEIR-F=
3 fair value receivable which are mainly related REWERZ A FEETERY
to margin loans which the pledged securities FEENBERFESNIFERM
have been suspended trading. Management's EEM-BIEENHTERER
estimate is based on the expected recoverable EWMEEBER BT WE NS
amount upon resumption trades. Ko
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29 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)

(f) Fair values measurement (Continued)

(iii) Fair value of financial assets and liabilities
carried at other than fair value

The carrying amount of the Group’s financial
instruments carried at cost are not materially
different from their fair values as at 31 March
2026 and 31 March 2025.

(g) Offsetting financial assets and financial
liabilities

(i) Financial assets subject to offsetting,
enforceable master netting arrangements or
similar agreements

29

Gross

amount of
recognised

financial
liabilities

Gross  offset in the
amount of  consolidated
recognised statement
financial  of financial

Type of financial assets assets position
riag

BBERAR

ity

BRAER  CEIEH

EHEERR BENR BT
$'000 $1000

r r

HERBEERATE &

(h ATEHE @

(iii) WIEFUARAFEIIRNEMEE
REBEZAFE

AEBERATEN ST A
ZIREEBEERAN _S - E=
B=+—BK_ZE_HF=H
—t+—HZRATFEILEERE
Bo

(g) HMHTMEEREMER

() RiEH -WPERHLHNE
UHBORZEREE

As 31 March 2026
RZE-RE=R=+-H

Net amount
of financial
assets
presented
inthe  Related amounts not offset
consolidated in the consolidated statement
statement of financial position

of financial Collateral Financial
position received  instruments  Net amount
RriEg

HBRIE BRRGRHBRIR
2hZER g P E A

Accounts receivable due from  EIRE BT 2 &

clearing houses 2,031,294 (1,890,244)

Accounts receivable due ERRRZER

from clients 8,959,086 (1,556,164)

EESE EhERm $HTE 38
$°000 $°000 $°000 $°000
r r r r
141,050 = (110,914) 30,136
7402922 (7,399,140) = 3,782

10,990,380 (3,446,408)

7,543,972 (7,399,140) (110,914) 33,918

BAESEMEBFRAT | T -1/ —_FFR
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29 FINANCIAL RISK MANAGEMENT AND 29 MIFERAMEERATFE @&
FAIR VALUES (Continued)

(g) Offsetting financial assets and financial (g) BEETHMEERETMERE &
liabilities (Continued)
() Financial assets subject to offsetting, () S EFEI 2
enforceable master netting arrangements or RN RZEMEE (&

similar agreements (Continued)

As 31 March 2025
RIBZREZAZT-0
Gross
amount of  Net amount
recognised of financial

financial assets
liabilties presented
Gross  offset in the inthe  Related amounts not offset
amountof  consolidated  consolidated  in the consolidated statement
recognised statement statement of financial position
financial of financial of financial Collateral Financial
Type of financial assets assets position position received instruments ~ Net amount
REE

FBRIE R&a
¥z MBI BERERHBRIE
Bl Y . A s WAL

ERHEEE EENE BENE EESE CElERER $RIE 3B
$'000 $'000 $'000 $'000 $'000 $'000
Tr Tr T T T T

| ]
Accounts receivable due from LS 7B
clearing houses 2,449,878 (2,192,470) 257,408 - (2,774) 254,634

Accounts receivable due ERERZER
from clients 7,779,048 (1,884,712) 5,894,336 (5,894,046) - 290

10,228,926 (4,077,182) 6,151,744 (5,894,046) (2,774) 264,924
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29 FINANCIAL RISK MANAGEMENT AND 29 ARG EEBRATFE &
FAIR VALUES (Continued)

(g) Offsetting financial assets and financial (g) BEHETHMEEREMEE @)
liabilities (Continued)
(i)  Financial liabilities subject to offsetting, (i) SIMY - RFERI2HHE
enforceable master netting arrangements or LimENRZzEmMAaRE

similar agreements

As 31 March 2026
RZEZREZA=1-H
Gross
amount of  Net amount
recognised of financial

financial assets
liabilities presented
Gross  offset in the inthe  Related amounts not offset
amount of  consolidated  consolidated in the consolidated statement
recognised statement statement of financial position
financial ~ of financial ~ of financial Collateral Financial
Type of financial liabilites liabilities position position received  instruments  Net amount
R&Es

HBRAE R&&
Bz HBRIE BRRGAMBRIR
BRZER EHSER  25zER i P L E

EREREN YRR EEAR EEFE EhERR $BIA 58
$°000 $'000 $°000 $°000 $°000 $°000
r r r r r r

1 S
Accounts payable due from Bt 2B

clearing houses 2,001,158 (1,890,244) 110,914 (110,914) - -
Accounts payable due ERNERZER 1,048,024 (1,556,164) 391,860 - - 391,860
3,949,182 (3,446,408) 502,774 (110,914) = 391,860
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29 FINANCIAL RISK MANAGEMENT AND 29 MIFERAMEERATFE @&
FAIR VALUES (Continued)

(g) Offsetting financial assets and financial (g) BEETHMEERETMERE &
liabilities (Continued)
(i)  Financial liabilities subject to offsetting, (i) SIEW R FERI2HHE
enforceable master netting arrangements or LN RZEMEE (&

similar agreements (Continued)

As 31 March 2025
RIBZREZAZT-0
Gross
amount of  Net amount
recognised of financial

financial liabilties
assets presented
Gross  offset in the inthe  Related amounts not offset
amount of  consolidated  consolidated in the consolidated statement
recognised statement statement of financial position
Type of financial liabilities financial of financial of financial Collateral Financial
liabilties position position received instruments ~ Net amount

REE

FBRIE R&a
¥z MBI BERERHBRNE
Bl Y . A s WAL

SRERER BENE EENE EESE CElERER $RIE 3B
$'000 $'000 $'000 $'000 $'000 $'000
Tr Tr T T T T

1 S
Accounts payable due from  EEEF 2R

clearing houses 2,195,244 (2,192,470) 2,174 (2,774) - -
Accounts payable due EfRPZERS 2,405,684 (1,884,712 520,072 = = 520072
4600928 (4,077,182 523,746 (2,774) = 520972
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29 FINANCIAL RISK MANAGEMENT AND 29 ARG EEBRATFE &
FAIR VALUES (Continued)

(g) Offsetting financial assets and financial (g) BEHETHMEEREMEE @)
liabilities (Continued)

(iii) The tables below reconcile the “net amounts (ii) TRAEZTEZEHHERARET
of financial assets and financial liabilities ZEMEEREMABEZEE)
presented in the consolidated statement of (W0 ExXFrak) B4R & B 35 K
financial position”, as set out above, to the RERES 2 FEULER N R FE{JER
accounts receivable and accounts payable MZHER

presented in the consolidated statement of
financial position

2026 2025
—ERE ZETRE
$’000 $’000

T T

'
Net amount of financial assets after 1 F#iiEESBEREE

offsetting as stated above FRE 7,543,972 6,151,743
Financial assets not in scope of WIEIRIEIN B E
offsetting disclosure ETRMEE 1,312,678 863,804
Loss allowance E5 RS (2,872) (3,182)
8,853,778 7,012,365
Net amount of financial liabilities mEmikERERmaE
after offsetting as stated above FRE 502,774 523,745
Financial liabilities not in scope of I FFIEEHILEEE >
offsetting disclosure Ed=NE 1,907,392 1,140,696
2,410,166 1,664,441
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30 CONTINGENT LIABILITIES

31

184

As at the end of the reporting period, corporate
guarantees provided by the Company in respect of
banking facilities granted by authorised institutions to its
subsidiaries engaging in securities and futures broking
amounted to $12,875,000,000 (2025: $15,109,000,000).
As at 31 March 2026, the subsidiaries of the Company
have utilised $3,999,000,000 of these aggregate banking
facility (2025: $3,675,000,000).

As at the end of the reporting period, the directors did
not consider that any claim would be made against the
Group under any of the guarantees. The Group has
not recognised any deferred income in respect of the
guarantees as their fair value cannot be reliably measured
and the transaction price was nil.

MATERIAL RELATED PARTY
TRANSACTIONS

In addition to the related party information disclosed
elsewhere in the financial statements, the Group entered
into the following material related party transactions.

(a) Key management personnel remuneration

Remuneration for key management personnel of the
Group, including amounts paid to the Company’s
directors as disclosed in note 10 and certain of the
highest paid employees as disclosed in note 11, is as
follows:

30

31

HABR

RBEBPR ARABAMNEZSFRPE
REXB 2WNBLABDBER Y #BEIE
ZRITREEH12,875,000,0007% (Z
ZT_FHHE 15,109,000,0007T) Z AT
ER- RZZE_RFEF=ZBA=+—H" XK
NBEZHMBADEHBZERTRE
48%823,999,000,000c (ZE - HE !
3,675,000,0007T) ©

REREHR EFDAMERARFRERE
ERHEFPFRNEERIR -ARERZ
AFEREARFAEARZERT WA
EEAE R FHEREDERBELERA ©

EXABALRS

BUMBREREMEOREZEAEALE
B AEBFTETHERBAEALR
g2

(a) FEEEASFHM
AEETEZEBABZHM (B8

MEE10PTIRBERA LN T EE KM
AR ERE TREHMWES M

ZEE) WTF
2026 2025
—RBoRE —ERE
$’000 $'000
T T

Directors’ fees ok 1,104 1,051
Salaries, allowances and benefits in kind & ~ 2B R EYEF 41,681 39,634
Discretionary bonuses B IETEAL 31,972 35,042

Contributions to Mandatory RGN TEE R
Provident Fund 54 54
74,811 75,781

Total remuneration is included in “staff costs” (see
note 8(b)).

RSt ATE I A) (RN EE
8(b)) °
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31 MATERIAL RELATED PARTY 31 EXFAEALTRS @

TRANSACTIONS (Continued)

(b) Loans to directors and entities connected with (b)) EFREEEFHEERNE
directors EN
Yip Mow Lumand ~ Hui Yik Bun and Chan Wing Shing, Szeto Wai Sun and
his connected his connected Wilson and his his connected Ling Kwok Fai and his
Name of borrower entities entities connected entities  Yu Yun Kong entities connected entities
EixtR FEKR RdR AR AEER
fERA%E HRERR HRERE HEERE S48 HEERE HEERE

. | |
Relationship with the Company  Director of the Company Director of the Company Director of the Company Director of the Company Director of the Company Director of the Company
and entities connected  and entities connected  and entities connected and entities connected  and entities connected

to director to director to director to director to director
0N FAAEERNEE  FLTEEREEE  KLFEEREEE  £LTES FLAEERAEE  FATEESREES
EHEEE EHEEE EHEEE EWEEE EWEEE
Terms of the loan
ERB
— Terms of the loan Repayable on demand  Repayable on demand  Repayable on demand  Repayable on demand  Repayable on demand  Repayable on demand
- ERBREERR ARZAEE ARZAEE ARZAEE ARZAEE ARZAEE ARZAEE
— Facilties granted
- BRZRE
= IPO loan - 100,000,000 20,000,000 20,000,000 20,000,000 20,000,000
- BRABREER
— Margin loan 150,000,000 10,000,000 10,000,000 10,000,000 10,000,000 10,000,000
- FRER
— Interest rate
- %
= IPO loan = = = = = =
- BRRPEEER
— Margin loan HIBOR plus 1.5% per  HIBOR plus 3.5% per ~ Hong Kong Dollar HIBOR plus 4% per ~ HIBOR plus 4% per ~ HIBOR plus 4% per
annum - Hong Kong ~ annum - Hong Kong ~ Prime Rate plus annum annum annum - Hong Kong
Dollar Prime Rate Dollar 5% per annum Dollar
plus 5% per annum ~ Prime Rate Prime Rate plus
plus 5% per annum 5% per annum
- #RER BEBOREREN  EEROREREN ErzBEAE BEBORERE  DERORERE  EERAEEREMA
15%EHE-Eng  SWENE-EnE  MOWEHE MA%ER|E %A% EfE-RAnREE
BEAZMonENE  BENZM%ERE FIEMo%eEs| =
— Security Marketable securities ~ Marketable securities  Marketable securities  Marketable securities  Marketable securities — Marketable securities
- &% BEES BEES BEES BEES EEES EEES
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31 MATERIAL RELATED PARTY

186

TRANSACTIONS (Continued)

(b)

Loans to directors and entities connected with

directors (Continued)

Name of borrower

fRARHE

Yip Mow Lum and
his connected

entities
Bk
HiEER

Hui Yik Bun and
his connected

entities
HEWR
HilEER

31 EXRAEAETRS @&

(b) EZRREZTEMERENEG

(4

Chan Wing Shing, Szeto Wai Sun and

Wilson and his his connected Ling Kwok Fai and his
connected entities  Yu Yun Kong entities connected entities
Rk AR R AEER

HEREE EHE HERER HEREE

Balance of the loan
B¥4s
— At1 April 2024
-RZE_MERR-A
= IPO loan
- BRLBEEER
— Margin loan
- FEER

— At 31 March 2025 and
1 Aprl 2025

-PIBIRE
ZB=+-Ak
Z221%MA-H
=IPO loan
-BALBEERR
—Margin loan

- HRER

— At 31 March 2026
- RIEIAE=ZRA=1-H
= IPO loan
- BRAHEEERR
— Margin loan
- ARER

Maximum balance outstanding
AEERBEX

— During 2026
-RIEIRE
—IPO loan
- ERRREESR
—Margin loan
- FRER

— During 2025

- RZE2EE
= IPO loan
- BRAREESR
— Margin loan

- FREW

232,644,000

25,047,000

65,132,000

233,952,000

7,000

9,563.000

3,828,000

15,187,000

261,000

= = 179,000 =
8,616,000 4,500,000 = =
946,000 127,000 1,319,000 =
8,147,000 2,025,000 = =
261,000 128,000 = -
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31

MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(c)

Balances with related parties

(i)

(i)

As at 31 March 2026, the Group had
$25,226,000 accounts receivable from related
parties (2025: $Nil) and accounts payable
due to related parties of $49,682,000 (2025:
$46,351,000) respectively which was arising
from the Group’s ordinary course of business in
securities broking, margin financing and futures
and commodities broking. Accounts receivable/
payable from/to related parties are set at the
same terms as those normally offered to third
party clients.

As at 31 March 2026, included in the other
receivables, deposits and prepayments were
rental and office management deposits of
$12,395,000 (2025: $12,395,000) which had
been made to related companies owned by Mr.
Yip. These amounts were unsecured, interest-
free and repayable upon expiry of the respective
leases.

As at 31 March 2026, right-of-use assets
and lease liabilities arising from the lease
arrangements with related companies owned
by Mr. Yip were amounted to $80,931,000
and $80,400,000 (2025: $43,803,000 of
right-of-use assets and $44,925,000 of lease
liabilities). For the year ended 31 March
2026, the depreciation of the right-of-use
assets and the interest expense of the lease
liabilities were amounted to $42,969,000 and
$1,467,000 respectively (2025: $43,803,000
and $3,244,000 respectively).

BAESEMEBFRAT | T -1/ —_FFR

31 EXFAEALTRS @

(c) HERAEANTZER

(i)

(i)

(ifi)

AR REZBR=+—H"
AEERKBEATZERERS
25,226,000t (ZE_H & :
L) REFNBEEALTZIR®™
#49,682,000c (ZE - R4
46,351,0007T) > D RIR B
EEHBERPFETZE
KL ITREMEMU R E @R
ERIEF -BWEEALZ
RAEGRE AN T2 BRFUA
—RIEEFE=ZFELEKR
EIE

WNZE - E=ZB=+—H">
HMEKRZRE -2 EEN
FIEHFHE12,395,0007T (ZF
—HF 1 12,395,0007T) B
MELEFMBEEZHBAGX
NzHERBRAEEERE -
LEREARIEHR RS > I
R E B TR AY JE M R (E 2 o

R_E_NE=ZBA=+—H">
RNAEREFRBES ZBEBRA
BAzHEZRHMEEZFB
REEATBEEBED A
80,931,0007T 580,400,000
T(ZCEZREFE  DRAER
B EL3,803,000cRHESE
f&44,925,0007T) HE_Z
ZRNE=ZRBR=+—HLEE:
FTRREENERTEEESR
FERZDAA42,969,000
TTK1,467,000 (2 - H
F 98] %A43,803,0007T K&
3,244,0007T) °
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31

188

MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

()

(d)

Balances with related parties (Continued)

(iv)

On 9 July 2018, the Company entered into
a loan facility letter with World Mix Limited
(*“WML”), a company which is 100% beneficially
owned by Mr. Yip, for the provision of
$1,000,000,000 revolving loan facility from
WML to the Company for the Company’s
general working capital purpose. The loan
bore interest at HIBOR plus 2.75% per annum,
is unsecured and repayable on demand. No
interest expense was incurred during the
year (2025: $Nil). This facility letter had been
terminated on 30 March 2026 (no drawing was
made as at 31 March 2025).

On 9 July 2018, Bright Smart Securities
International (H.K.) Limited (“BSSI”), an indirect
wholly-owned subsidiary of the Company,
entered into a loan facility letter with China
Finance (Worldwide) Limited (“CFW”), a
company which is 100% beneficially owned by
Mr. Yip, for the provision of a revolving loan
facility of $1,000,000,000 by CFW to BSSI
for BSSI’s general working capital purposes.
The loan bore interest at HIBOR plus 2.75%
per annum, is unsecured and repayable on
demand. No interest expense was incurred
during the year (2025: $Nil). This facility letter
had been terminated on 30 March 2026 (no
drawing was made as at 31 March 2025).

Other transactions with related parties

Brokerage income of $495,000 (2025: $188,000)
and interest income of $133,000 (2025: $9,643,000)

was received from the directors of the Company,
their close family members and related companies

owned by a director of the Company in the ordinary
course of the Group’s business of securities broking,

futures and commodities broking and margin and IPO
financings. Commission rates are set at the same

level as those normally offered to third party clients.

31 EXFAEALTRS @

(c) BRBBALZER @)

(d)

(iv)

R-_E—NEEtBAB &R
BEMtBERAT (T4 -
BELEEREEREAZAT)
SY—MERHMERGE AR
ERttHBEEAA AT RHEEBEEREE
FEE1,000,000,0007C A 1E
TABZ—REBEL-EW
BEBRITRIERENM2.75%

FHRHFE  REEFREAER
BEXREE-FRALEEENE
A (CTE-hF:FTx) o &%

MERGEEN - NE=H
—t+HAKRLER-_E-_HE=
B=+—0 BEREZER
ERIEAFIE) o

RZE—NEtBAB BF
BEEE (FE) BRAE (T2
ATEHEI DA ABDZEEEZE
MEAG) BhEMRE (B
BERAT (THhEH > BEXx
S 2EEBEnEBEZAR) ]I

—PEFRERGT  NBEHE
FRE R e SRR EER
B&FELE1,000,000,0007T
DA BE5ERE—REES
- BRBEBRTHERE
M2.75%FEF X5t 8> A EHK
HRBRERER FERNWE
EEFBEREX (:i—ﬁﬁ :
T) cEBMEBERHFEER_E
TREZB=Z+HKILE R
E_RE=ZB=+—H 'HE
RIBZIEMEIREE M RIE) °

HRAEALTZHMRZS

AW A 495,000 (ZE R F ©

188,0007T) A& # 2 U A133,0007T
(ZEZFHF :9,643,0007T) Jh 7
%@ HEESPETHESLL B

ERER
e

iR URFRERERAR
MEEXEZMAEARTDEE K

£ BYRERERAAT LB
G 2 RN A S IR - S U B
R —REE=HEF R IER
AT 3T o
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32 COMPANY-LEVEL STATEMENT OF 32 NEREmZHMBERAE
FINANCIAL POSITION

At 31 March 2026 RZEZRE=HA=+—H
2026 2025
—EBCDAE —E_TE
Note $°000 $’000
M 5 T Tz
Non-current asset ERBEE
Investment in subsidiaries RE AT ZERE 1 19,887
Deferred tax assets EIEFIBE E 1 1
Total non-current asset = JFm@EE®E 2__ . 19,888
Current assets RENEE
Amounts due from subsidiaries  FEUFTE A T3 IE 1,233,354 1,406,843
Other receivables, deposits and ~ EfthEWFIE 2 KRBT
prepayments =] 104 21
Cash and cash equivalents BEAEEEEY 19,458 14,312
Total currentassets ~~ mE#EE®E 1252916 1421176
Current liabilities REIBE
Other payables HAm e RIE 152 362
Amounts due to subsidiaries N EPNEE ] 1,007 1,011
Bank loans BITEM 300,000 500,000
Current taxation BRHEAFR I8 1 2,323
Total current liabilities  mE&fEme& 3 301,160 503,696 _
Netcurrentassets = m&#&E&E#HEE ! 951,756 917,480 _
NET ASSETS BEZFE 951,758 937,368
EQUITY gy
Share capital %N 27 509,189 509,189
Share premium RE1niaE 27 388,020 388,020
Retained profits ikl 27 54,549 40,159
TOTAL EQUITY R AR(E 951,758 937,368
Approved and authorised for issue by the board of REFGR _ZZR"EABZ+HBH
directors on 24 June 2026. T I RET 22 o
Directors
=)
Zheng Yanlan Hui Yik Bun
ERSh A SraEW
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33

34

190

IMMEDIATE AND ULTIMATE HOLDING
COMPANY

As at 31 March 2026, the directors consider the
immediate parent company of the Company is Wealthiness
and Prosperity Holding Limited, which was incorporated
in the Cayman Islands, and the ultimate holding company
of the Company is Ant Group Co., Limited, which
was incorporated in the People’s Republic of China.
Wealthiness and Prosperity Holding Limited and Ant Group
Co., Limited do not produce financial statements available
for public use.

POSSIBLE IMPACT OF AMENDMENTS,
NEW STANDARDS AND
INTERPRETATIONS ISSUED BUT NOT
YET EFFECTIVE FOR THE YEAR
ENDED 31 MARCH 2026

Up to the date of issue of these financial statements,
the HKICPA has issued a number of amendments, which
are not yet effective for the year ended 31 March 2026
and which have not been adopted in these financial
statements. These developments include the following
which may be relevant to the Group.

- Amendments to HKFRS 9, “Financial instruments”
and HKFRS 7, “Financial instruments: disclosures —
Contracts referencing nature-dependent electricity™

- Amendments to HKFRS 9, “Financial instruments”
and HKFRS 7, “Financial instruments: Disclosures —
Amendments to the classification and measurement
of financial instruments”’

- Annual improvements to HKFRS Accounting
Standards — Volume 11!

- HKFRS 18, “Presentation and Disclosure in Financial
Statements”?

- HKFRS 19, “Subsidiaries without Public
Accountability: Disclosures”?

33

34

EERERERAT

RIZEZRE=ZB=+—H BFERAAX
REIZEREBRAARTHEHEEMA
17 B9Wealthiness and Prosperity Holding
Limited K& BERABATFREAR
HMBERINENHNEERARDERA
7] e Wealthiness and Prosperity Holding
Limited 2 3B R EFARMKB AR AT
WG RARERAZHHFRE

RBEE_ZE_FEF=H=+—
HIEFEEEGERKRENRZ
BT -HHENKRZEUEREEZ
=

=

BELSHMBREATIZELRH B
MASERMRB&EE_ZT - E=A
=+ —HLEEEHRRERBELRELRSF
MBREAFRAZZEES - &RFEE
ERSEREAEEER THEE.

— BBMBREERFN (BFTAH) -
2@ TA I REBMBREENS
TRTEMT A KE-SERRKES
PASESNE =y AR

— BRMBREERIFN (BT -
2@ TA I REBMBREERSE
TRTTHMTA RE-DERE
TR TRAIET)

— EEMERSEIeHEINER
B —B11%

— BERUBREENF18 THEHR
EVERTV S AR

— BERMBREERNF195 [FAHK
HALEEN B AE] - HEE )2
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34 POSSIBLE IMPACT OF AMENDMENTS, 34 MBE_E_F=H=4+—

NEW STANDARDS AND BLEFEEEGERRERZ

INTERPRETATIONS ISSUED BUT NOT & %T MEARZERAUEEEZ

YET EFFECTIVE FOR THE YEAR TE R

ENDED 31 MARCH 2026 (Continued)

1 Effective for accounting periods beginning on or after 1 J RIEZRXFE—A—BHzERGBZE
January 2026 FHEAR 4K

2 Effective for accounting periods beginning on or after 1 g RIE_tF—A—BHHzEREBEzE
January 2027 FHHAR &£

The Group is in the process of making an assessment of AEBEENHZEESTASTRRTE

what the impact of these developments is expected to be EABEEZEE -HEBr &~EE

in the period of initial application. So far it has concluded RARBZEEBIITAAUEHEGEEMH

that the adoption of them is unlikely to have a significant WREMEBAFE-

impact on the consolidated financial statements.
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Five-year Financial Summary
AFERHBHEE

Year ended 31 March
HE=-B=1—-HLEE

2026 2025 2024 2023 2022
Results E4 “ECXE CEZ-Rf ZEZ-mME —EZF CZEBICF

HK$°000 HK$'000 HK$'000 HK$'000 HK$'000
TAT TER TET TAT TER
S S

Revenue KA 1,008,319 972,316 908,781 957,925 1,164,584
Profit before taxation PRiR AT R 747,800 677,478 605,048 692,195 656,214
Income tax FigH (77,551) (59,844) (46,206) (71,600) (04,712)
Profit for the year ERER 670,249 617,634 558,842 620,595 561,502
Other comprehensive income HEtizmbis - - (339) 285 (157)
Total comprehensive income for the year A2 E R EE 670,249 617,634 558,509 620,880 561,345

As at 31 March

R=B=+—-H
2026 2025 2024 2023 2022
Assets and Liabilities EERERE “ECAXE CZEZ-RF ZEZ-ME “BIZF CZBICFE

HK$°000 HK$'000 HK$'000 HK$'000 HK$'000
TER TAR TAT TAR THER
| |

Current assets RBEE 9,385,816 7,529,375 6,886,049 7,589,335 9,541,311
Non-current assets ErRBEE 201,050 161,254 192,407 140,035 227,203
Total assets EEBE 9,586,866 7,690,629 7,078,456 7,729,370 9,768,514
Current liabilities nEaE 7,363,267 6,185,078 5,577,431 5,985,803 7,245,045
Non-current liabilities ErRBER 51,549 3,750 56,750 9,153 52,098
Total liabilities BEEE 7,414,816 6,188,828 5,634,181 5,994,956 7,297 143
Net assets BEFE 2,172,050 1,501,801 1,444,275 1,734,414 2,471,371
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