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Major Accomplishments

RER
2024
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April

4R

>

The Group has always been committed to
providing extensive investors with a secure
and stable online trading platform and
considerate and professional services. The
Group was invited by the Securities and
Futures Commission (“SFC”) and the Hong
Kong Monetary Authority to participate in
the press conference of the “Anti-scam
Consumer Protection Charter 2.0” and was
represented by Mr. Hui Yik Bun, Executive
Director and Chief Executive Officer of
the Group. Every year, the Group invests
a lot of resources in the maintenance
and upgrading of its trading system,
and conducts regular stress tests and
anti-attack tests to protect clients’ assets.
AEE-—BERNRERAREERHZ R
ENRERXSGTFARBONEERS - K&
EEREFNBPEEKERZEES((BE
gReERBFL2MUREEEE F R
WE2.0)EME  WHASEERITEEHT
AR EWEERREE - AEBEFY
BRARBERRRGZAGKE AR A FE
HETE AR R REAR - MRERR
BER/KE -
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The press conference of the “Anti-scam Consumer
Protection Charter 2.0” was held by the Hong Kong
Monetary Authority.
SERBIKREEBENMFRNZ20EMS -

Mr. Hui Yik Bun, Executive Director and Chief Executive
Officer of the Group, was invited to participate in the
press conference of the “Anti-scam Consumer Protection
Charter 2.0” held by the Hong Kong Monetary Authority.
AEERTEERTRATTEBW AEIBLEESER
(RIEEBEEDFRANZ200EME o
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Over the years, the Group has been
actively promoting investor education
by co-organising investment simulation
seminars and simulated investment
competitions with world-renowned stock
exchanges and multinational investment
banks on a regular basis every year.
This year, for the first time, the Group
was invited and fully sponsored by Citi
Warrants/callable bull and bear contracts
(CBBCs) to co-organise an investment
simulation competition, the “Bright Smart x
Citi Warrants Trading Championship ({27
x{EIE SR FF IR A B E))’, which attracted
more than 10,000 CBBCs and Warrants
investment master-hands to participate
actively.
AEBEZFR—EBBRHEDREEHLS -
FHEHEEAZRRFARERKERT
BERRREHEERERERRELE -
SFEACEEEEERTEERRE FRE
BERENEY aHERKEEXEGRES
xEHRERERBEE) Rl BBERFEKE
WIRERTFER2M -

To mark the occasion, a grand award ceremony was
held at the headquarters of the Group. Mr. Hui Yik Bun,
Executive Director and Chief Executive Officer of the
Group (first from right), together with Mr. Guillaume
Besson (second from left), director of listed structured
products for Citi Asia and Ms. Jenny Mai (first from
left), vice president of listed structured products for Citi
Asia, presented prizes to all the winners.

RESEE RALBRASEEABRITTEANE
R FHASENTESRITRAHFENLE
(B—) BMREEERKESRDN ETABEEMRES
Guillaume Besson 5t & (/2 =) R IEHE L &5 18 1 B & 2B
BB EaE N E(E)RET -—RFEE -
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Mr. Yip Mow Lum, Chairman of the Group,
has been philanthropically minded, and has
always provided strong support for various
charitable and public welfare endeavors. He
has continuously provided strong support
for The Community Chest BEA Charity Golf
Day for four consecutive years. Over the
years, adhering to the principle of “taking
from society and giving back to society”,
the Group has been committed to fulfilling
its social responsibility as a corporate
citizen by allocating a portion of our
revenue to charitable purposes annually.
The Group supports the community chest
with practical actions so as to promote the
spirit of mutual help and love.
AEEEFRFEXMEELETE  —RES
IREBEEERAaEE  BEENFRNX
RAREeREAERBRARE -AEEZ
FRFAMFEHLE  AHELZINRBE B
NBTREARNUEEEME  BFHIEHKE
DPBABERZALZ  UEBRTHIHR
R MELSHEBEENRBG -
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THE COMMUNITY CHEST BEA CHARITY GOLF DAY 2024
AHEERTBEESWRIKE 2024

FREMARE
— HONG KONG
In association with HONGKONG 2717t

The Group has continuously provided strong support
for The Community Chest BEA Charity Golf Day for four
consecutive years.

AEBEENFRNIFB AR RTASHMAILE -



Major Accomplishments

RERL

The Group teamed up with the Chicago
Mercantile Exchange (“CME”) in the U.S.
to lead a group of renowned experts,
including Mr. Hui Yik Bun, Executive
Director and Chief Executive Officer of the
Group, Mr. Chik Yiu Fai, Stanley, Head of
the Research Department of the Group,
Mr. Tam Ka Hong, Pierce, guest lecturer
of CME, Mr. Jasper Lo, guest lecturer of
CME, and Dr. Jacinto M. L. Tong, the vice
chairman and chief executive officer of Gale
Well Group and Dr. Edwin Lee, founder
and chief executive officer of Bridgeway
Prime Shop Fund Management Limited,
etc., to provide guidance for various types
of clients. The seminar was a great success
with a full house and attracted nearly
350 participants. The speakers were very
attentive and the audience benefited a lot
from their splendid speeches.

AEBERIBEZNIEIRISA(ZHE
Frl) XRE-—REFXBRAEBEATESR
THRABHFFEWEE AEEREHEE
HREEL ZHMERBMERFELLE
SEMERBMERCELE LEEEHE
TEERTBBHE S ZBL BEBHE
FRIMARITRAEFRAFTLE - BTR
BANTEP KR - RIBEZEFKI -
RIGEEEF - WoM350A20M - KEH
AUAN SESATREBRRYIERHEEL 3
BaER% -

The seminar attracted nearly 350 participants with a
full house and the audience listened attentively to the
splendid speeches given by various renowned speakers.
EIREREREA30A2 N - MIGEEERF - EHALR
ERBEXZXBEYHDENES -

The Group presented Certificates of Appreciation to
the experts (from left to right: Mr. Tam Ka Hong, Pierce,
guest lecturer of CME, Mr. Chik Yiu Fai, Stanley, Head
of the Research Department of the Group, Mr. Jasper
Lo, guest lecturer of CME, and Dr. Jacinto M. L. Tong,
the vice chairman and chief executive officer of Gale
Well Group, Dr. Edwin Lee, founder and chief executive
officer of Bridgeway Prime Shop Fund Management
Limited and Mr. Hui Yik Bun, Executive Director and
Chief Executive Officer of the Group).
REBAZBRBERERSENR REZESN A - SHEA
BEREBMERELE  AEEREBLAEERELE -
CHMBRENMERCELE LESEIEERITHE
HEX2E:T BREBHESAPFARITHRAZKTER
Bt AEERTEETHRITRERTEWEE -
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July
7R

The Group offered a referrer bonus so that the client will receive a $100 cash coupon for every
referral of a friend or relative who opens an account. The more referrals client makes, the more

bonus client will receive, up to $6,888.

AEEELNBAERE  ABTFENMAUBKHAF  AESIORESF - NEHE  BEY

% 8§ 5%%6,888 °

T A BRE

EETR-—GRRRAE
{RENIEES100R T2+ |
(LIS IRt )

THRES REES Y
i$6.888 !

The Group continued its tradition event
this year by organising the “Bright Smart’s
Invitation for Theatergoing in the Summer
Vacation” event for two consecutive
days, inviting more than 4,000 people to
watch Marvel’'s annual blockbuster movie
“Deadpool & Wolverine”. To mark the
occasion, Mr. Yip Mow Lum, Chairman
of the Group, led a team of management,
including Mr. Hui Yik Bun, Executive
Director and Chief Executive Officer, Mr.
Raymond Wong, the senior advisor and
Mr. Chik Yiu Fai, Stanley, the Head of the
Research Department, to share with clients
the Group’s latest development strategies
and analyze the latest trends and strategies
of the stock market and property market,
so as to provide an insight into the latest
investment opportunities.
REESFRBEFZES —EMBARANE
TERBEFERE]EE - #EHEiR4,000A—
FEEEMarvelFERFCLEEBA) - BEE
HE AEEXRERXMEETRE—RER
B BRETBAHEATESHENEE S
FERERYTE R R PAEERIEEE
HiE HEPHOZRERIMERERR W
BRI REMEL R ERE  RAK R E S
REmK-

=

M/ —hFFHR

 EHBRSER
\ 1 SRR REE
| m:2i$4,000MFEA!
2 | SRR RMEES100HES|
3 BRI R SRR AR
EIRTEN i T aRR R e
%I $6.888!

WA i

1| —8 B3 Y| £ 83| 2%

i /) &= Ik 2 ial oA

=l bihiE = n el e
=) gt IEml.ﬂllﬂllm LY
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(From left to right) Mr. Hui Yik Bun, Executive Director
and Chief Executive Officer, Mr. Yip Mow Lum, Chairman
and Executive Director, Mr. Raymond Wong, the senior
advisor and Mr. Chik Yiu Fai, Stanley, the Head of the
Research Department.
(MEER)TREAHRRITESHEWEE  TREH
TEFEXMNEE aRhBERERMEERFRBEE
ERBELE -




Major Accomplishments

RERL

10

July
78

In the seventh round of “Win increased
HK$3 million worth of gold for guessing
Hang Seng Index Closing Points right ({i
B INIE300E = &), the annual highlight
of the Group, which was extremely intense,
the winner missed the HK$3 million worth
of gold and won the consolation prize (% &t
%) of HK$30,000 worth of gold. Mr. Hui Yik
Bun, Chief Executive Officer and Executive
Director of the Group, presented the prize
in person and presented a pure gold shield
to congratulate the winner.

REBGFERY(HFIERERMIBE00E =
SIETIELEE  BRTHMR FHEENE
0EESEIMB  RISRBEIETERI X
R - REBITRAERNATESTENE
HHRERE AETRASEE NERFEE-

The Group launched a shocking offer of
“Enjoy interest up to HK$16,800 for margin
loan”, which guarantees that the more you
borrow, the more you get back. We hope
that our clients can seize the opportunity
to enter the market when the Hong Kong
stock market is still at a low level, so that
they can strategise and seize the rebound
opportunity.
REBHEL BFFR X E®E16,800% ] #
ERER REBGHHEZ DEEZ FE2E
BRNDEMELNERLT  BEFEEEATR
e R FRILAVES MR REREHKS-

Mr. Hui Yik Bun (left), Chief Executive Officer and
Executive Director of the Group, presented a HK$30,000
worth of pure gold shield to the winner.
REBTHARRATESHREN EE(D) BEFES
ETHRSBETRESE -
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>

BS Securities (Baobao) and BS Futures
(Doudou) mobile trading applications
(APPs), which were self-developed by
the Group, have been honored again.
They once again won the “Outstanding
One-Stop Mobile Application for Securities
and Futures Trading” Award in the “Smart
Financial Management” category of the
“Hong Kong Digital Brand Awards 2024 (&
75 £ SRS G hR K £22024)” co-organised
by The Chamber of Hong Kong Computer
Industry and Metro Broadcast. Meanwhile,
the two mobile APPs were granted the
“No.1 One-Stop Securities Investment
Service Nol— i X FH K & R )
award by Headline Daily. The Group was
the only brokerage firm in Hong Kong to
receive these two awards, which indicated
the recognition of the Group’s annual
investment of over HK$10 million in system
upgrades, as well as the efforts made in
research and development to meet the
investment needs of clients.
AEERTHENRBAEBSEE) | KBS
HE(ER) | FHRIFENXAPP) MAF#
APPEERE  REBERKPGEMMESS
ol BEGLBIE MR R EE2024] - BB
[EH-—MABLFRAER S FHERER]
K% FIEE - AT HAPPINESE K B3R A
[NO. 1=K BHFIREMRK | K- it iIA
R REEHEEBME—HFEBILKRE &
PAAKESFERBATEB TRES RS
B URBAEREPIREMBENE FAED
B NESEE -
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RE—MXESFRPERSFHERRER

WA GO

BRIGHT SMART SECURITIES
ERRBREBAD(1428) KA

Two mobile APPs of the Group were granted the mobile
application award by Metro Broadcast.

REBEMAFHAPPREFNES FHEBAIEA KK -

No.1 —05=XiR 5 W AR
AN/
RAESEMRNARLE

Two mobile APPs of the Group were granted the
securities investment service award by Headline Daily.
REEMKNFHAPPREFEGERIEFREMBALE -
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Major Accomplishments
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September

9A

> The Group was awarded as 7'@ jA @
“Outstanding Listed Companies
(Securities and Futures) (£ . BRIGIS :mM;Am'ﬁl;v”“”mm

ERE(FEHFLEE) by Oriental
Daily News again in recognition of
its business philosophy of striving B =
for perfection, driving growth against
the tide, anticipating client needs),
regardless of the adverse or positive

environment. Although Hong Kong’s
Mr. Hui Yik Bun, Executive Director and Chief Executive

financial industry was still facin
o . y ) 9 Officer of the Group, received the award on behalf of the
a difficult business environment Group.

after the pandemic, the Group has ZAEBERITEETHRITBRAHFEWEERREAEEHER
maintained its spirit of constantly BRER

striving for self-improvement. In

addition to not decreasing the promotion and publicity of Hong Kong stocks and futures,
the Group has also invested a lot of resources in launching numerous promotional offers
to provide clients with high-quality and professional services in global stock and futures
trading to maintain its position as the leading Chinese-based securities company in the
highly competitive securities industry.

AEEBEEBRCRAA #&>5}E§*E’3Ftﬁimmiﬁé( FRHE) WG EE T w
REFIEY - O9WERBaRE ¥R ERETMENEHNES REEFEEMELEER
MHHEBHENEHERE  BAEENRFERTENEE - ﬁ%/xﬁﬁﬁziﬁéﬂx&ﬁéﬁﬁa’ﬂﬁ
BREGIN ERHMAREER NHEEBELTENEER REFREZHMRELBEEM
REGMNBEZERY  ERFHNNBLSEPRTEESEEHAMA -
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BARSEHEEERAR | —F

October

104

>

The Group organised the Global Economy
Summit (RIREE = IEE) at the HKEX
Connect Hall, which was attended by a
number of eminent speakers, including
Mr. Hui Yik Bun, Executive Director and
Chief Executive Officer of the Group;
Mr. Chik Yiu Fai, Stanley, Head of the
Research Department of the Group; Mr.
Chan Wai Ming, Senior Manager of Sales
and Customers Department of the Group;
Ms. Eva Tsoi, Director of Sales of Listed
Products of Societe Generale Securities;
Prof. Terence T.L. Chong, Executive
Director of the Lau Chor Tak Institute of
Global Economics and Finance (IGEF),
the Chinese University of Hong Kong; and
Mr. Alex Chiu, Senior Strategist of ETF
business at Value Partners. The seminar
was a great success with a full house and
fantastic speeches. The speakers gave
the investors insights into the investment
strategy for the future market.
REEEEBCRAGEERRRLES
kg —RERLEEE BEAEEH
TEFRITHAHFEWEE  HRBR
EEBELE HEBRRKLEBRERL
HFERBSFTEREENEETESFT
NE - BABRXARBRGEERIREER S
BMAEAEBARAEREHE BEES
ETFEB SR RBAMHESEEL - BIRE
BEZERIKY)  RGEREER - BREARTKE
VHE —REERELREEIINET
KERM -

M/ —REFR

i T

BRIGHT SMART SECURITIES

(From left to right) Professor Terence T. L. Chong of
The Chinese University of Hong Kong, Ms. Eva Tsoi of
Societe Generale Securities, Mr. Martin Wong of HKEX,
Mr. Hui Yik Bun of the Group, Mr. Alex Chiu of Value
Partners, Mr. Chik Yiu Fai, Stanley of the Group, and Mr.
Chan Wai Ming of the Group attended the seminar.
(REZR)EBRNARBHEAEHR  EFEREFESFT
NME - BREERLE  AKEFENLE BREE
DHEELEE AEHERELE AEEREHALE
HE B o

The Group held the Global Economy Summit (38 B 4% %5
= &) with a full house.
REERRRHRLERES RS5BEEERE -
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>

The Group, together with the HSBC
structured products team, organised a
private screening event, inviting nearly 200
clients and friends to watch the popular
movie “Transformers One”. With the rapid
increase in Hong Kong stock transactions
and the slight recovery of the market, the
Group and HSBC structured products team
invited clients to watch “Transformers One”
at the K11 Art House in the hope that the
event would help clients relax for a while.
AN E5 (B Bt (B E B ¥ 55 B X 2R I B35 SR R RS
B BHEM200UEFEAR -  BIERME
F(E T2 M H15 &) (Transformers One) °
BEERKZXZERATAMORE K&
| BT 2 in 3 E B SR P — RIEKI Art
HouseBift M EC# AL S MIIARE) - L5
EEEEFPHBE TR LIE -

The Group has always been committed
to philanthropy and public welfare, and
has sponsored the Joyful (Mental Health)
Foundation for 20 consecutive years. This
year, the Group sponsored the Joyful
Charity Dinner as a Diamond Sponsor,
in the hope of helping more people. Mr.
Hui Yik Bun, Executive Director and Chief
Executive Officer of the Group, attended
the “20 Years of Walking Together” Charity
Dinner as a representative of the Company
and received a Certificate of Appreciation
on stage. Since the inception of Joyful
(Mental Health) Foundation, it has been
committed to promoting Hong Kong
people’s concern for emotional health,
and the Group has also been providing
continuous support to this foundation.
We hope that the Joyful (Mental Health)
Foundation will continue to help more
people in need and lead them out of their
emotional problems and back to life.
FEB -—MAREELND  TEB0FE
BOBITBHEEES  SEFENERER
Gt BERHLOBTHEERE  FE2HEPE
EAN REBRTESRITHAARTEW L
EERRAIREK  HEOBITE&ERT
“THIRERE W FAEXRHMR - 8
ROBITHREEESKIIIANR  —EBNE
BEEABIBERE MASETI-—EK
NEF - FELBITHERSESREEE
WEEZEZENAL  HRMMELBELER
eI B -

The Group and HSBC structured products team packed
the venue to watch “Transformers One”, which was a
great success.
AEEEFLFBRAELSREBKA S ZHR(ERE N TH
fR) % E R o

Mr. Hui Yik Bun, Executive Director and Chief Executive
Officer of the Group, received the Certificate of
Appreciation on behalf of the Company on stage.

REBATEETRITHAINTEWEERRAA LAE
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Major Accomplishments
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November

114
>  The HKEX has implemented “normal trading
when typhoon signal is hoisted (3T &=

™)’ since 2024. On the first trading day on
which trading was maintained during severe
weather, the securities and derivatives
markets (including Shanghai-Hong Kong
Stock Connect and Shenzhen-Hong Kong
Stock Connect, Derivatives Holiday Trading
and After-Hours Trading) remained normal
operation. As a leading Chinese-based
securities firm in Hong Kong, the Group
fully supports the policy of “normal trading
when typhoon signal is hoisted”. Mr. Hui
Yik Bun, Chief Executive Officer of the
Group, led the frontline staff members to
work hard to maintain the normal operation

Staff of the Group at work filmed by TVB (photo taken
from news clips).

of the Company and ensure the normal TVBHERBRAEINIEBRA(BRIREHBERE) -
transactions for clients when typhoon signal

No 8 was in effect.

RHE—F M REETETEN
E_ﬁ%%i%mﬁﬁx%m“%a %
BATEE G5 (RIE B R AR « I ER
BRARSREMER L) @B - {F
ABBEAAT  AREEAXRITAT
Bl RNRERT AR ETRER A
Wik E—RARBTE N IfE B
HARERZE URRBEPERR 5 o
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November

118

>

In co-operation with The Hong Kong
Polytechnic University, the Group has
conducted a large-scale “opinion survey
on Hong Kong stocks (BREFHREH
&)”, which provided an in-depth study
of investors’ views and movements on
the general market in the future. To mark
the occasion, a press conference on
“results of opinion survey on Hong Kong
stocks” was jointly held recently to release
investors’ views on the future outlook of
Hong Kong stocks to the market. The
Group maintained a close relationship
with investors through organizing opinion
surveys every year to analyze investors’
views on the future of Hong Kong stocks.
This year, we were honored to be invited
by The Hong Kong Polytechnic University
to jointly conduct a large-scale opinion
survey. We hoped that this survey would
be more of prudence and authority, and
that it might enable the investors to look
at Hong Kong stocks with uncertainties in
recent years more clearly.
REEEEBETIRBAE BMaBETTAR
RO BREBRERAE] RAMERES
HARRARTNEERBR - BEEHE KH
A SR BREZRERECER I BHE -
A5 A M5 1R & & B B IR R AT R B B % o
AEE—MAOREE  BFHGEPRER
& R EEHBRR RN E - SFRE
EREBEBEIXREHEF BEETAERE
RAE FEREUMCERRABRGERERA
R TEZEAHKREEHAFEZNE
PR RO o

From left to right: Dr. Jing Zhao, Associate Professor of
The Hong Kong Polytechnic University, Dr. Paul Wang,
Assistant Professor of The Hong Kong Polytechnic
University, Mr. Hui Yik Bun, Executive Director and Chief
Executive Officer of the Group, Mr. Chik Yiu Fai, Stanley,
Head of the Research Department of the Group and Mr.
Chan Wai Ming, senior manager of Sales and Customers
Department of the Group.

HEZA BEBIARBREIUREFETL FEEIAKX
EHEBEHREIBEL AEERNTEERITHEIFE
Wk HRAMBABEERIBELEE  HER S RLIERE
B4 -
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The Group and the Yip Mow Lum Charity
Fund sponsored the “Haven of Hope
Charity Walk for Hope” organized by
the Haven of Hope Christian Service for
three consecutive years to raise funds
for the expansion of the Haven of Hope
Sister Annie Skau Holistic Care Centre
(“SASHCC”). The event was held at the
Clearwater Bay Golf & Country Club with
thousands of athletes participating. Mr.
Hui Yik Bun, Executive Director and Chief
Executive Officer of the Group, attended
on behalf of the Group and officiated at the
opening ceremony together with Prof. Kwan
Kai-cho, Joseph, Chairman of the Board of
Directors of the Haven of Hope Christian
Service, and Dr. Jack Wong, Chairman of
the Clearwater Bay Golf & Country Club.
AEENMEXNEEESETEEE=-FEDY
HEEHEBEERSTIHNIBEETLFTER
ET RRESTEELEBENRAERE
ETEEEER R - EBRIBKELE
LIMET RSB THRERZZ2E - KNEEH
TEERTHRAHFEWLERKREAEE
e ﬁ%ﬂﬂ**%5§$AIFﬁ%
HEHE  BRKERNELIEFEHEN
HE-RIEFHLER

==

M/ —REFR

Mr. Hui Yik Bun (third from right), Executive Director and
Chief Executive Officer of the Group, together with Prof.
Kwan Kai-cho, Joseph (fourth from right), Chairman of
the Board of Directors of the Haven of Hope Christian
Service, and Dr. Jack Wong (fifth from right), Chairman of
the Clearwater Bay Golf & Country Club officiated at the
opening ceremony.
REBRTEERTHRARTENLEEEZ)  EEH
BEWMeEESTe T EBAEAIR(EDE)  FKEHNE
ERFFEEABEER)E—REFRALER -

Mr. Hui Yik Bun, Executive Director and Chief Executive
Officer of the Group, led a group of staff to participate in
the Haven of Hope Charity Walk with practical efforts.
AEERTESHRTRARTEBWEERE-—RETL
NEBANTHALHEEERSIT
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In order to express its gratitude to the clients
and fans for their support and recognition
throughout the year, the Group organized
the “Year-end Thanksgiving Service (& %
% # £2)” in collaboration with the warrant
team of HSBC. The game was very intense
and participants would have a chance to win
fabulous prizes by providing correct answers
to the questions on the Bright Smart Finance
Channel Facebook page for four consecutive
weeks. To mark the occasion, the Group
and HSBC jointly organized a grand award
presentation ceremony, at which Mr. Chik
Yiu Fai, Stanley, Head of the Research
Department of the Group, together with Mr.
Billy Lau, Head of Listed Products Sales,
HSBC and Ms. Kanas Chan, Associates
Director of Listed Product Sales, HSBC,
presented awards to all the winners.
RRERH—FREPRDGENIFNES -

& E B RDE 2 & BB S 1E R I [F KRR EH
R BHBEEREK 2mME—EMNE
HA 3% 3R B A B 48 & Facebook & A /& - AP
ERERFLEEEnm REEHSE  r5EH
BMEESRITTEANRRELE  XEEHRE
BHAamEREtss MRESES LME
REETEARBEEEREETALTE
mIHEMFAERBE/NE BT R
FHEE -

Mr. Chik Yiu Fai, Stanley (first from right), Head of the
Research Department of the Group, together with Mr.
Billy Lau (fourth from left), Head of Listed Products Sales,
HSBC and Ms. Kanas Chan (fifth from right), Associates
Director of Listed Product Sales, HSBC, presented
awards to all the winners.

REEFRFEAEBRBRIELEE(E-) BMRAELZSE S L
TMERHEXTBEIEZBEA4E(TMRELES LTER
HEMBEERBZANMI(ER) MET -—RERE -
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BAERSETHMEEERAR | T 0

The Yip Mow Lum Charity Fund and the
Group donated HK$16.1 million to Queen
Mary Hospital for the acquisition of the
robotic assistive surgery system. Mr. Yip
Mow Lum, Chairman of the Group, is
deeply concerned about Hong Kong’s
healthcare facilities as he is well aware
of the close relationship between Hong
Kong’s healthcare services and the citizens
of Hong Kong. Given the ageing population
in Hong Kong and the emergence of
various diseases in society, there’s an
increasing demand for medical equipment
in Hong Kong. Well-equipped medical
facilities will help to reduce the burden on
health care personnel and ease the pain on
patients during surgeries to a great extent.
Through the purchase of the robotic
assistive surgery system with the donated
amount and the highly skilled professional
team in the hospital, it is believed that the
level of medical services may be further
enhanced and the strain on healthcare
resources in Hong Kong will be alleviated,
thus benefiting more people in need.

%Eﬁﬁ%%ﬁ%ﬁﬁ FAREEIEL1,61087T
THERR RIEBEMM A FMR
# o $$l$ﬁ% KMEERRBERE
By B8 f%%ﬂ%%mﬁﬁ%%h%ﬂ%@
B -EAmMBBEEBERERLET - ER
BEBEADTEE tAiEﬁ%ﬁﬁTﬁ
HANKR HABEERXBNFRIA
mIEM MERFNERRE —EAAK
BB EEABNER - RBERAEET

FMRREE - ARBRBERM AR
FMES BREAEBRAEABMNSHN

BEER BEAE—SRABERED
*¥ NEBAEFEERERMNMEE X
ZHEFEMNTR °

|/ ZRhFFR

WA CEE FEAERES

E)HERAAREZNBERS
7 A W6 B F T R AR

W T B 2 E

From left: Prof. Law Ying Kit, Simon, Head of Department
of Surgery of Queen Mary Hospital, Dr. Theresa Li,
Cluster Chief Executive/Hospital Chief Executive of
Hong Kong West Cluster (Queen Mary Hospital/Tsan
Yuk Hospital), Mr. Philip Tsai, Chairman of the Hospital
Governing Committee of Queen Mary Hospital/Tsan
Yuk Hospital, Mrs. Yip Chow Hoi Ching, spouse of Mr.
Yip Mow Lum, Chairman of the Group, Mr. Hui Yik Bun,
Executive Director and Chief Executive Officer of the
Group and Mr. Raymond Wong, the senior advisor of the
Group

i BEERMAEE UMD BRI  BEEHEE

it 48 48 EQ/%I‘?L?TEM@ BEOEER &/%K@&)$1ﬁ

EQE BERER HEEERBRERZEEEREEKE
SE - KEERFRFERMEEZRAERINEL LT - #
TEERTRARTENLEE RABEREREMEE -
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The “movie-watching in booked theatres by
Bright Smart in Chinese New Year (&7 #f
E B35 5 B EL)” event of the Group for each
year has become a traditional annual event.
The Group invited around 4,000 people to
watch the Hong Kong Chinese New Year
box office champion film “Hit N Fun ({f&
B SREI) ) at the theatre in Causeway Bay
for two consecutive days, wishing to take
this opportunity to gather with the clients
and business partners, and to thank the
clients for their long-term support and trust.
There were crowds of people at such event
for two consecutive days. The theatre was
packed and joyful laughter was heard from
time to time. For the sake of grandeur, Mr.
Yip Mow Lum, Chairman of the Group,
led the management team, including Mr.
Hui Yik Bun, Executive Director and Chief
Executive Officer, Mr. Raymond Wong,
the senior advisor, and Mr. Chik Yiu Fai,
Stanley, Head of the Research Department,
to share the Group’s latest development
strategies, as well as to provide insights into
the latest trends of the stock and property
markets, and investment strategies on
Sunday. They have given out best wishes of
a prosperous Year of the Snake, a lifetime
of wealth and generations of peace.
AEBESFEPN BRI T ERSFEBEID
RA—F—ERNEHRE AEE—ERAH
7E i 38 2 1) Bk B SR R B35 - B 494,000A
—EBRESFEANERERENE R
FCERRRF)  FERBUHRS Eﬁi—mg}f
REEEHEBE -2 BEAUEHEFRPEH
SEMERE - —EMAMNBEEEEIREH
ALAE Bl AEEEFE  TREHER
LHXE  REBHSE  AEEFFEXMK
EERERRBRE-—REEE  BETHAE
BRATESTENEEL aRERER
B 55 A R 9 5B ¢ M*Tﬁﬁéﬁf‘ﬁiﬂjf DE
5 I A B B R B In‘MﬁF%ﬁHXI‘D&E
TEBRBRERE MBEAREFHRE
- —tER KRKEE -

(From left to right) Mr. Hui Yik Bun, Executive Director
and Chief Executive Officer of the Group, Mr. Yip Mow
Lum, Chairman and Executive Director of the Group,
Mr. Raymond Wong, the senior advisor of the Group,
and Mr. Chik Yiu Fai, Stanley, Head of the Research
Department of the Group.
(REZER)AEETHARRNTESFRENWEE - £
FERATEFERXNEE SR BERERMEERAR
s EBmBE L -

The theatre was packed with audience watching the
Chinese New Year film.
BB A B E R - B —

RMEEZRER °
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2H

> The Group has once again won two
prestigious awards from the CME, the
famous American exchange, including the
“Broker Program Key Partner” and the
“Futures and Options Nurturer”, which fully
demonstrated the outstanding strength
and influence of the Group in the industry.
Mr. Hui Yik Bun, Executive Director and
Chief Executive Officer of the Group, was
invited to receive the awards on behalf of
the Group at the ceremony. These awards
from the CME were not only a recognition
of the efforts of the Group, but also an
incentive for future development of the Mr. Hui Yik Bun (right), Executive Director and Chief
Group. The Group will always seize the Executive Officer of the Group, accepted the award on

g f f behalf of the Group.

falebuiadit Srtnuaeiede A 0917 5 (B AR S0 (B REA R
innovative products to meet the needs of LR -
our clients.
REBEBRBGRBI  REXRELERS
BT — CRIFMEEMBEANE  BE(KBERE
SESEHIRIZEREHERERERIEE
Bewl ROBAREEEEXEANEBE
NEZEN - REBRITESERITHRAEE
FFEWTEXBLFERRARE  KREXE
B REARIE - AEERPES S EAIR
BEHHKRE  TERUAEEZSNNETE -
hEHARKRERNHE - AEESRAIE
Bis#s  #BBNRREXEENR
BHEIFONER  MEZEPHNEK -
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The Group has actively donated to
Joyful (Mental Health) Foundation for 20
consecutive years, which is committed to
providing mental health assistance. “The
Joyful Charity Run & Walk 2025” hosted
by Joyful (Mental Health) Foundation had
a grand opening at the Clearwater Bay
Golf & Country Club. Mr. Hui Yik Bun,
Executive Director and Chief Executive
Director of the Group, led in person a
group of employees to participate in the
3.5 km and 5 km charity run. Despite the
cold weather that day, employees of the
Group were on good morale. Everyone was
refreshed and contributed to public welfare
together, exhibiting the team spirit and
social responsibility of corporate culture of
the Group.
REBEB20F BB IR L1 (2 B 17 Bh &9
MMETHEREES MEHBERRE® - &L
BITHESES I THNIOBEEBRS
TE 52025 - WIFKE IR L5 [E & &R
T AEBERTESRITBEHTEWEE
NESENT RATER-—REIZNILA
BRETNABRZER BEBERAFRLX
RER AEEEINTRNARIE TR -
AXERRE  BFRALARRE—5HT
BRRTASEECEXETHEGBEHMT S
BER -

The Group was the diamond sponsor, and Mr. Hui Yik
Bun (middle), Executive Director and Chief Executive
Officer of the Group, received the Certificate of
Appreciation on behalf of the Group on stage, which
was presented by Ms. Victoria K. M. Lam (left), founder
and trustee of Joyful (Mental Health) Foundation and
Mr. Nicholas Tung (right), Chairperson of Joyful (Mental
Health) Foundation.

REBEREBEARMNERDR AEERTESRITHAE
AW EE(P)RK L BRZRINK - AILBEITEHZE
ZED|BIMARGEAMERL L (L) ERERBL
& (B) BB R -

Mr. Hui Yik Bun, the Executive Director and Chief
Executive Director of the Group, led in person a group of
employees to participate in the 3.5 km and 5 km charity
run.

AEERTEESRTRERTEN CERATE—RE
IT2NMI3SRBEEETHAREEN -
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The Group fully supported the big charity
bicycle event—“Shanghai Commercial-
Pok Oi Cycle for Millions 2025 (/&7
¥ BT EBHHE 72025 which was
hosted by Pok Oi Hospital. The event had
a grand opening at Stonecutters Bridge
in Tsing VYi, with the purpose of raising
funds for the development of the largest
Nursing and Residential Care Home in
Hong Kong, “Tuen Mun Blue Land Nursing
and Residential Care Project for Elderly
People of Pok Oi Hospital (%% 2z
FEMNREEEREBSRERSEA),
so that elderly people with needs can
obtain pertinent services. Mr. Raymond
Wong, senior advisor of the Group, led
in person a group of employees, carried
out benevolent activities on a windy and
bright Sunday. Through this fundraising
event, the Group hoped to help more
elderly people receive comprehensive
and comfortable services and raise public
concerns on the ageing population as
a social problem and encourage more
citizens to actively participate in public
welfare events, propelling the positive
development of society together.

AEEBEE2NXFHBEEEREINMHK
HREER Y- [LBRRBEEFR
E172025) - AREBRSMMABESE
BT MR EDEEREABRARRERR
SEEBREMENRELEERERR
EREHBEIEEHRLE  ZEFTENER
EEBEINZZRE - AREREER
BERPLERBETE—_REL REMA
BHEAAKRETE AKEHEEBRER
EXEY BEPEZRERGZALTFE
M2 ERRT - RS EESREBEIADZL
MtEHE THBESZTRERZER
#® AEESHHENERER -

M/ —hFFHR

The bicycle team of the Group was ready to set off in
high spirits to contribute to charitable causes in Hong
Kong.

AEEBHEKBHABERLE  BEPIREE  RD
BOEEEEERNE -

Mr. Raymond Wong (front row, fifth from left), senior
advisor of the Group led a group of employees to
participate in “Shanghai Commercial-Pok Oi Cycle for
Millions 2025 (/8% - E EEH &172025)", and
took a group photo with Mr. Wallace Wing-ted Lam
(front row, sixth from left), Chief Executive of Shanghai
Commercial Bank.
AEERREREREMEERIHLAR)ER—RETH
Bl BRAF-EEE B HE172025] B HIBEREERITT
BABEMKELEERIBELIN) AR ©
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Branch Network

71T R A

HONG KONG & &

Hong Kong Headquarters
BERBRER

Central Branch
HIR DT
Wanchai Branch

BEHE
KOWLOON 118
Kowloon Headquarters

EABER
Mongkok Branch
BN 1T
Kwun Tong Branch
BEST
Sham Shui Po Branch
RKE D17

10/F & 23/F (Sales & Customer Services Department),

Wing On House, 71 Des Voeux Road Central, Central
FREBETNHRAKLEEANEI0E2ER2BELE
(BEERE PR )

Mezzanine Floor, Peter Building, 58-60 Queen’s Road Central
HIRE G REFE8-60E IR A A EEE

Shop 1, G/F, Gold Swan Commercial Building,

438-444 Hennessy Road, Wan Chai

BT EF R FFIE438-4445 2 1B ¥ N E L 1554

Shop G-01 on G/F, and Whole of First Floor of Honour House,

375-381 Nathan Road
NERHBEI75-381K 2 B A B TCOIRARIERE

1/F, Golden Hill Commercial Building, 39-41 Argyle Street, Mongkok
HADEEHE-MRSILBERNEE

Shop 2, G/F, Kentlum Mansion, 327-333 Ngau Tau Kok Road, Kwun Tong
Bl 4E 4 5H A I8327-333 R MM K E th 255 48

G/F, 39 Yen Chow Street, Sham Shui Po

RS SN0 AT

NEW TERRITORIES ¥ &

Tsuen Wan Branch
REHT

Tai Po Branch
REHTT

Sheung Shui Branch
EXD1T

Tuen Mun Branch

B 1T

G/F, Kwong Fat Building, 262 Sha Tsui Road, Tsuen Wan

SE DB B EENEMT

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

R EREI41-145FH T

G/F, 99 San Fung Avenue, Sheung Shui

EKFTEIRIR T

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

TR EE R 94-110 KEM PO T 23 5

BRIGHT SMART MOBILE TEACHING CENTRE B A #8285 &H
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(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

(852) 6282 6635

Bright Smart Securities & Commodities Group Limited | Annual Report 2024/25



Branch Network
DITH

- - -

- - -
- ~
-~ S
-~ S C
PR \\ «
HES
_———l—” Sheung Shui \ 4
- Ek \
PR — o

\
\\
_7[@ Tuen Mun
— - o]
— \.&\\

gl & Tsuen Wan @- .
~ — | - Tai P
- S - 2l N, aiFo . Q) -
. Sal. NI SN
—

— e — >—. - - Lo \
\ \\\ / S |
\\ @§ham Shui Po /,’/(Aj_/
\s - -_—— - - ;\§7J<ﬁ 7/ . (
. \ . N \ /7 -
‘Mongkok * N //
IEAE \\ /
5 N _ \
4 - PR I\ N \ v - !,'
- a N\ N o4
\ \
{ Kowloon Headquarters* "\ Kwun Tong
NERHER -\ - E*E\\ p
~d N\

| » @E :
‘ J p )
Hong Kon Head’quarters @ \ -
] ] —

EEENEE Central™ —

IR Wanchai* Sso P

S \ )
e — ‘\\ \
- ~ - - \ |
=~ - NS ) <V
~ T
S & -~
N
* Operates 7 days a week v
EEtXE% . )

WAREEE tEE _Y —

BABSFERMEEERAR | TN/ —HFFR 25



Awards
4218

1. Joyful Charity Run & Walk 2025 (Diamond Sponsor) 6. Oriental Daily News — Outstanding Listed Companies (Securities and
2. The Community Chest BEA Charity Golf Day 2024 Futures)
3. The Hong Kong Council of Social Service — 10 Years Plus Caring Company 7. Headline Daily — No.1 Integrated Securities Investment Solution Award

Logo 8. Metro Broadcast/The Chamber of Hong Kong Computer Industry — Hong
4. HKEX “Top Retail Broker” Kong Digital Brand Awards 2024
5. HKEX “Enterprise Data Package Data Vendor” 9. CME Group — Broker Program Key Partner 2024

10. CME Group — Futures and Options Nurturer 2024
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Awards
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1. LEBREBRSITER2025 (EEEBE) 6. <RFBH> - BELTEEAR(ELHLHE)
2. AHERDEESHBRHFE2024 7. <BIEBEH>> — No. 1I—WAEBHRERBAE
3. FEAMERBHE - ER/RTFRULBEEIRARBERT 8. «<HHEA> /FBAEMEE - RE - UABFRHBEXHFREARER
4. FRRGF - RETELLD A 122024
5. BEARAXRGM — bEBBEEARMSMER 9. CMEZMM — &EHA R L2024

10. CMEZ &M — RI1EHE AR B &% 85 S A8 412 752024
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Financial Highlights
MBERE

Year ended 31 March Increment/
HZ=ZBA=1+—HILLEE (Decrement)
2025 2024 ®gm,/
—E-HFE —T-NEF (R 2)
$°000 $000 %
5 i
e
Revenue WA 972,316 908,781 7.0%
Other income H i o &= 343,714 347,412 (1.1%)
Profit from operations s T 891,077 864,903 3.0%
Profit before taxation BR B A1 g A 677,478 605,048 12.0%
Profit for the year F AN A 617,634 558,842 10.5%
Total comprehensive income attributable to BaBRFEELHEEKEBE
equity shareholders 617,634 558,509 10.6%
Basic earnings per share (HK cents) FRERZF GEMW) 36.39 32.93 10.5%
Diluted earnings per share (HK cents) FREERF B 36.39 32.93 10.5%
Final dividend per share proposed after the RREPREEZRE
end of the reporting period (HK cents) % R HA AR B (B Al
(31 March 2025: 1,697,296,308 shares, (ZZE-RAF=ZA=+—8:
31 March 2024: 1,697,296,308 shares) 1,697,296,308f% -
—T-NE=RA=+—8:
1,697,296,308/%) - 33.00 (100.0%)
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Although Hong Kong has officially embarked on the path
to recovery for some time, unfortunately, this path is clearly
not as smooth as expected and can be full of difficulties.
The much-anticipated global borders have resumed normal
operation, with the reopening of the border between Mainland
China and Hong Kong being particularly eagerly awaited,
which was expected to bring infinite business opportunities
to Hong Kong. Unfortunately, things have turned out contrary
to expectations. Not only has it failed to bring any business
opportunities to Hong Kong, but it has indirectly devastated the
catering and retail industries, which have all along been playing
an important role in Hong Kong’s economy. With rising costs
and persistently high rents, operating costs have increased,
and operators have to shift the costs onto citizens, which has
driven the trend of Hong Kong people’s northbound spending
spree. This situation has now become a social norm, causing
a heavy burden on the catering and retail industries in Hong
Kong, with a continuous wave of close-down. Traditional brands
were successively falling victim to the impact of the changing
times. Therefore, the vacancy rate of shops in Hong Kong was
unprecedented. The emigration wave in Hong Kong in recent
years has indeed brought certain impacts on society and the
economy. Some professionals in the financial, legal, medica
and other industries have chosen to emigrate, resulting in a

BABLZEHEBERAR | —T M/ —AFFR
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Chairman’s Statement
FEHRE

short-term talent shortage and affecting corporate operations.
The emigration of middle-to-high-income families has also
affected the high-end consumption market (such as education
and retail industries). Certain international schools and service
industries have downsized due to a reduction in clients.
Hong Kong’s low birth rate in recent years, coupled with the
emigration wave exacerbated the ageing population problem,
which may affect the labour market. In response to issues
such as insufficient labour due to an ageing population and
emigration, operators were forced to enhance efficiency and
reduce costs, leading to a vicious spiral in the overall economy.
This is a severe problem that Hong Kong currently faces.

In addition, various issues left over from the Sino-U.S. trade
war and the COVID-19 pandemic have successively impacted
Hong Kong’s status as an international financial centre,
leading to some foreign-invested enterprises downsizing or
withdrawing. The downturn of the retail and tourism industries
has affected related service industries such as advertising
and legal industries, etc. Certain foreign-invested enterprises
were adopting a wait-and-see attitude towards Hong Kong’s
business environment. China-invested enterprises were delaying
expansion or relocation plans due to economic pressures in the
Mainland China. Flexible working models were attracting small
and medium-sized enterprises, dispersing demand for traditional
commercial buildings. All above factors have resulted in a sharp
decline in demand for office space in Hong Kong. Coupled
with a continued economic downturn, these factors affected
investors’ willingness to enter the property market, leading to
an indefinite delay in the recovery of Hong Kong’s mainstream
economy. With the increasing risks of asset impairment and
economic recession, it is believed that this situation will still
persist in the short term. Citizens shall review their financial
risks early, manage their finances prudently and live within their
means to ensure sufficient cash flows, which has plunged Hong
Kong’s retail industry into a deep freeze and increased difficulty
to Hong Kong’s economic recovery.
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Fortunately, Hong Kong’s financial market last year can be
described as “sweetness after bitterness”. When various sectors
of the community were worrying about the uncertainties in the
economies of Mainland China and Hong Kong and waiting for
the turnaround of the stock markets of the two regions after a
three-year long dark period, by mid-September 2024, severa
“timely rain” suddenly arrived to nourish the stock markets of
both regions. The U.S. Federal Reserve finally began cutting
interest rates in September, and Hong Kong banks followed suit,
marking the end of an era of high interest rates that had lasted
over four years. After uttering in the first rate cut, the trading
volume of the Hang Seng Index (“HSI”) also began to show
gradual improvement. The good news seemed to keep coming
as a series of measures were rolled out in the PRC to rescue
the weak economy just before the National Day. This round of
market rescue measures primarily aimed to revitalize the capital
market, with the goal of improving long-standing domestic
demand issues by enhancing the liquidity of the capital market.
After the 2025 Lunar New Year holiday, a wave of enthusiasm
for Artificial Intelligence suddenly swept across Mainland China.
Coincidentally, most of the stocks related to this hot topic were
listed in Hong Kong, leading to a sharp increase in southbound
capital inflows. Moreover, after U.S. President Trump officially
took office, he implemented a series of tariff policies targeting
countries around the world—even long-standing allies like
the EU nations also fall prey this time. Trump’s actions were
becoming even more unpredictable, prompting funds that had
traditionally relied heavily on the U.S. stock market to reduce or
even offload their holdings to avoid risks, shifting their portfolios
to Hong Kong market. With both “southbound capital” and
“foreign funds” fueling the Hong Kong stock market, the HSI
finally shook off its sluggish performance in the first quarter
of 2025, surging to 24,874 points at one point—a three-year
high. Its rally outperformed major global stock markets, with
average daily turnover exceeding HK$200 billion. It was truly
a moment of “triumphant return”. In respect of the long-silent
Hong Kong IPO market, the improvement of the atmosphere
in the Hong Kong financial market has boosted the new share
fundraising market and encouraged people in Hong Kong. As
of mid-May 2025, following the completion of the fundraising of
Contemporary Amperex Technology Co., Limited (3750), being
this year’s largest global IPO temporarily, with the total amount
of approximately HK$35.657 billion, the total fundraising amount
of companies listed in Hong Kong has exceeded approximately
HK$60 billion, leading Hong Kong’s IPO scale to back into the
top three globally, currently ranking second in the world, which
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was a matter for congratulation. Driven by the above favorable
news, the Hong Kong stock market has shaken off the downturn
of the past few years, with the HSI achieving remarkable results
in both points and trading volume, largely attributed to the
strong backing from the Mainland China. In the future, Hong
Kong’s economy will also need to rely on this strong backing to
accelerate the pace of economic revitalization.

Thankfully, over the years, the Group has always believed that
opportunities arise from adversity, and adhered to the business
philosophy of “taking what others do not want”. As a leader
of the securities industry, the Group has been proactive and
flexible be the market bull or bear, thus it is rewarded in spite of
adversity. Net profit for the Year amounted to HK$617.6 million.
| am pleased to present the results of the Group for the Year to
the shareholders. The Group recorded a total revenue for the
Year of HK$972.3 million (2024: HK$908.8 million), representing
an increase of 7.0% as compared to that for the Prior Year.
Among which, brokerage commission income increased by
14.5% year on year to HK$510.9 million (2024: HK$446.2 million).
Interest income from margin financing for the Year decreased by
13.4% as compared to that for the Prior Year to HK$339.3 million
(2024: HK$392.0 million).
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Profit for the Year increased by 10.5% to HK$617.6 million AFE#EF| 4617688 B (=T :558.8
(2024: HK$558.8 million) as compared with the Prior Year. Basic B &®&L) &8 EFE FF10.5% ﬁﬁtﬂxﬁé$
earnings per share were 36.39 HK cents (2024: 32.93 HK cents), & f|&36.397% Il (—Z =~ M4 : 32.937 1) -
representing a year-on-year increase of 10.5%. As at 31 March  tt EH10.5% - AEBR T -_HF= A= "1'—
2025, the total number of the Group’s client accounts reached HZ&EFF Q@8 E587,0721E @ &R T U 4F
587,072, representing an increase of 4.4% over that of 562,555 = A=+—H &P P04 %562,555(E @ 1L iR
as at 31 March 2024. Client assets (including cash and stocks) #4.4% - RFEE(BER & MR E) A #1642
increased by 27.9% as compared to that for the Prior Year to E# T(ZZ MW= A= ‘1— H: 4950218 7%
approximately HK$64.2 billion (31 March 2024: approximately 7T)° 8 EFEE EF27.9% - R H A I5E8R 15
HK$50.2 billion). Achieving good results despite the adverse T\f’é%%‘?i%“émpﬁTin%}fﬁﬁﬂi%ﬂ—m
market conditions, we are grateful for the long-term support BEZERETEL  HBREHTRPEMERK -
of our clients and the concerted efforts of our colleagues in

overcoming adversity over the years.

w
w
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Time flies, the Bright Smart Group has been established in Hong
Kong for 30 years and listed in Hong Kong for 15 years. Over the
past 30 years, the Group has consistently adopted a proactive
business model. The Group remained calm and fearless in the
face of prosperity and adversity and continued to forge ahead.
Furthermore, the Group has always seized the opportunities
early and had predicted 30 years ago that online trading would
become the future of the Hong Kong financial industry, and thus
developed and promoted online trading, becoming a pioneer
in the online financial sector. All trading systems have already
been connected to major financial markets around the world,
allowing clients to trade global financial products anytime and
anywhere through BS Securities (Baobao) and BS Futures
(Doudou) APPs and all online trading channels. The Group was
also well aware that clients would have certain requirements
for the online system, and therefore regularly optimised and
improved the functions and order placement speed of all
online trading channels. To optimise the channels for clients’
trading, the Group took the lead in promoting the 24-hour eDDA
service recognised by the Hong Kong Monetary Authority,
enabling clients to deposit and trade 24 hours a day, anytime
and anywhere, regardless of time differences or Hong Kong
holidays. This is a practice that breaks the traditional norms
of the industry. The Group has always been client-oriented.
In addition to providing real-time U.S. stock quotes to clients
earlier, as Hong Kong stocks have finally shown an upward
trend, the Group has already provided all clients with free
real-time streaming quotes (LV1) of Hong Kong stocks and
real-time quotes of U.S. stocks, allowing clients to seize the
good opportunity to enter the market.

The Group made a huge investment in improving its trading
systems annually and has already relocated its central computer
system to the centralised data centre of HKEX in Tseung Kwan
O, which was rare in the industry. The Group will continue to
enhance the capacity and speed of the trading system, conduct
regular tests, including regular simulated tests involving a trading
volume exceeding five times of the existing peak volume on
HKEX, so as to continuously enhance the efficiency and stability
of the existing securities and futures trading platforms. The
Group is committed to providing clients with an extremely fast
and reliable trading platform, allowing them to invest with peace
of mind.

TRAE  BAEBEEBTEKILII0OF BB
FEEB LMEISF  HEI0FNK KB —EHKA
BEERMEERALE  BIREIRY D
REAE = TRE  EENT ERYFER
¥ HFRCRABLRIBEERETECR
EMAK EAMARRESELRS  KAB
LFERONTERRE XEPCEMERXZERER
EREENERMYE  BEFPABREMES
(BAEFEE) I RBABE(E D) APPEFT
ERERGREBEELHERMER EEHNR
RAEFHBELAREEMER AMEHEL
REEMABLRGRENDEREREE:
REBLELEPENTRINRE  XEHKEERTE
CREIRBRAUA24/ ) FeDDARTE « & FA]
PEEARZEREERBNES - 2 XK24/)
R AR ETES  TWERER -
AEB-—ARERE BREACEATFPIEM
EREEFREN  BEBEREZERAAE - BB
RAEEFRERHERANKGERRELVIR
XBAERE BEFPREATRE -

AEBSFHEREERRENARIEAMR R
ERERTREIGBRAABECRNBERNER
FIRREE - SEAFR AREETEH 2R
FEGRTERRENRE - @ F HELRH
EREHETHERERMSENRZIESR
EORBAS  UREEBLRANESKHE
RHFPEHNREARREE -BRAEFFPREH
BEAENIZFE  BEAEPLLERE -

34 Bright Smart Securities & Commodities Group Limited | Annual Report 2024/25



Chairman’s Statement
EFEHRE

In view of the fact that Internet technology and mobile
communication technology have become an indispensable
part of our daily lives, and with the rapid development of
online financing, the issue of online trading security has also
arisen. Investors are becoming increasingly vigilant of risks
and are paying more and more attention to the safety of online
trading. Cybersecurity has become an indispensable part of the
public concern, and the Group will engage a world-renowned
cybersecurity company to conduct cybersecurity and
penetration tests for all systems; and are munificent on the cost
of regularly upgrading the security equipment of all systems, so
that all clients can feel safe and secure during the transactions.
In addition, clients will receive SMS or email alerts from the
Group once trading is completed. The Group always reminds its
clients to be careful of investment pitfalls to avoid losses.

The Group has always attached importance to the development
of physical branches. Together with the Bright Smart Mobile
Teaching Centre that travels around Hong Kong, the Group
now has a total of 13 outlets. To cater for the needs of our
clients, some branches now open seven days a week, in a bid
to provide clients with considerate services. The Group has also
launched a 24-hour customer service hotline to provide clients
with personalized services. The Group will capitalise on market
opportunities timely and further refine this branch network to
provide clients with considerate personal services.

To play an important role in investors’ education over years,
the Group launched the first broadcasting channel “Bright
Smart Finance Channel”, through which it makes a financial
programme on each trading day to provide investors with instant
information and answer their questions. Besides, the Group
partnered with world-renowned stock exchanges, such as the
HKEX and CME, financial institutions and top industry experts
to organise various free investment seminars with a full house
and hold stock and futures investment simulation competitions,
which attracted nearly 10,000 participants to provide investors
with comprehensive, reliable and free wealth management
information so as to enhance their knowledge about financial
products and economic trends across the world and broaden
their investment choices. The Group believes that investors’
education should be open for all, easy to understand and
diversified so as to enhance the financial literacy and abilities of
the public via different channels and assist them in developing
responsible financial habits, behaviours and decisions.
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While the Group is highly recognised by society for its services,
it has always been upholding the principle of “giving back
to where one takes from” and actively undertaking social
responsibility. Over the years, the Group has been actively
involved in various charitable activities with a keen interest in the
community. The Group is passionate about caring for society.
Over the years, the Group has adhered to the concept of “taking
from society and giving back to society”, and contributed money
and efforts to help the groups in need. Over the past few years,
| have donated more than HK$10 million to Hong Kong Baptist
University to nurture the future pillars of society. At a time when
Hong Kong was suffering from the ravages of the COVID-19
pandemic, a total of HK$30 million has been donated to the
Hospital Authority of Hong Kong in the name of the Yip Mow
Lum Charity Fund to express our gratitude to all the medica
workers for their fearlessness and perseverance in the fight
against the pandemic, and a cheque was presented to Mr.
Henry Fan Hung-ling, chairman of the Hospital Authority. This
year, the Yip Mow Lum Charity Fund, together with Bright Smart
Securities, donated a total of HK$16.1 million to Queen Mary
Hospital for the procurement of robotic assistive surgery system,
which will help more needy patients and save the citizens’
waiting time, thus bringing new hope to patients. Subsequently,
the fund also made a donation to the Haven of Hope Christian
Service, to support the “HOPES RUNNER” and “In the Name
of Love” HOHCS Charity Walk as a diamond sponsor. We
also sponsored the “Cycle for Millions” organised by Pok Oi
Hospital and title sponsored by Shanghai Commercial Bank,
with the active participation of our colleagues. The Group has
also been supporting the fundraising activities organised by the
charity organisation Joyful (Mental Health) Foundation for 16
years. During this year, the Group sponsored the “Joyful Charity
Run” as a diamond sponsor. The Group has been recognised
as a “Caring Company” by The Hong Kong Council of Social
Service (HKCSS) for more than 10 years. Such good deeds were
numerous. The Group had a proven track record of caring for
the community, which is obvious to all.
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OUTLOOK

After U.S. President Trump took office, as his governance
approach differs drastically from the previous administration,
his return has caused hardship for global markets to adapt,
and Hong Kong is unavoidably affected. It is inevitable that the
pace of economic recovery will be impeded. Trump has been
domineering since taking office, and has imposed different
degrees of tariffs on various countries without warning, which
forced governments around the world into a state of high alert.
The impact of the trade war is severe enough to devastate global
economy in the midst of its recovery and its impact on the Hong
Kong economy is inevitable. As Hong Kong is a crucial global
trade transit station, the Sino-U.S. trade war has led to a decline
in the volume of goods transferred through Hong Kong, affecting
logistics, shipping, and related service industries, thereby
hindering intermediary trade. As an international financial centre,
Hong Kong has experienced a fluctuation of stock market due
to the market uncertainties triggered by the trade war, affecting
investor confidence. In early April this year, Trump suddenly
escalated the situation by implementing “reciprocal tariffs”,
which has immediately triggered a global stock market crash.
The HSI plummeted by over 3,000 points, even falling below
the 20,000-point mark. The steep decline left investors deeply
unsettled. Moreover, the tense Sino-U.S. relations indirectly
affected Hong Kong’s tourism industry, leading to a decrease
in international tourists and business activities, which impacted
industries such as luxury goods retail. It is expected that
Trump will continue to play the same old tricks in the future,
manipulating the tariff issue at will, and investors must remain
vigilant at all times.

Fortunately, after U.S. President Trump officially took office,
he implemented a series of tariff policies targeting countries
around the world—even long-standing allies like the EU nations
also fall prey this time. Trump’s actions were becoming even
more unpredictable, prompting funds that had traditionally relied
heavily on the U.S. stock market to reduce or even offload their
holdings to avoid risks, or shift their portfolios to the relatively
undervalued Hong Kong market. With both “southbound capital”
and “foreign funds” fueling the Hong Kong stock market, it is
indeed possible that the Hong Kong stock market will remain
viable with vigorous trading volume in the future.

BAERSETHMEEERAR | —T M/ —AFFH

RE

BEXEBEREATE LT% AREERA
HBREERNEATR  <2REBEMISEMN
Y BABEEIATEESEY  KEEEY
KM BEREMER: MBAELEERTA
EAHE E2EBZT MZJEHKTHERE
ENBEHNTAE  S2RBNHVEERSE
EBRAE  MEBSBEME N BRUEREREE
HHRMEIREE - HEALENTE  HiEXT
Frgiee  MBEBEREZHKEENZEZHEL - &
FESBEBERKBEAEONEYETR  FE
Vim MEREERFESEOES XM -
BEBIEREIERSRTL  BHHBHTHET
BMEMHEHRBRTEEZ  FEEREEED - BT
GREBERNANF4R FARFELIEHEHER] D
BHE - AN 2R - BB S KBIR
3,000% * 20,000 i & K<F - BB WEET
EME MPEEREREAZEFZETEENIK
T BOBEBRERMIEKESRD  ZEH
TESTEXNETE - FHHERTRKIRST
BEEN S SERMERTEREEZR &
BEVERAERME -

BREENE XEASKKALTEA LFE -
AEREEHET - RINBAHEE  LA—RH
XEEARFONBRBERR  SRAMKEES:
MEAENTRERERANE  SBE—ERF
EEERTENRENES  DHOIELREX
Bigikle A REBSUARRNERREZIELRD
FEmE  EHEKIRISNE | —R—ZBERT
FEEBRMERKDEAIR/ERXBAGHE - &
B IERBAIEE

37



Chairman’s Statement
FEHRE

It is undeniable that since the return to the Motherland, Hong
Kong has always had a strong backing of the Motherland’s care
and support and has been able to get out of its predicament
many times over the years thanks to the Motherland’s aids,
turned the situation around, thus getting back on track very
quickly. In the future, it is believed that the Chinese Government
will regularly introduce a series of measures as well as a
myriad of policies to salvage the economy. The People’s Bank
of China will lower the reserve requirement ratio in the hope
of revitalizing the liquidity of capital in the market, thereby
further stimulating the investment needs of enterprises and
the willingness of residents to spend money. It will actively
rescue the domestic demand problem that is in dire straits. If
the Chinese economy improves, Hong Kong, which has a close
relationship with the Mainland China, will certainly benefit. Funds
from Mainland China, commonly known as “southbound capital”,
enable Mainland investors to directly trade Hong Kong stocks
through the “Hong Kong Stock Connect”, which has brought
countless opportunities to the Hong Kong stock market after
Hong Kong’s return and has been the most important driver of
Hong Kong stock transactions with obvious achievements since
the launch of the initiative, being indispensable. Hong Kong
investors have also been able to directly trade Shanghai and
Shenzhen A-shares through the “Shanghai Stock Connect” and
“Shenzhen Stock Connect” schemes. The breakthrough of the
Cross-boundary WMC lies in providing a formal and convenient
channel, allowing retail investors to directly open and operate
investment accounts across borders, with greater autonomy to
choose their own wealth management products. In the future,
as the economy of Mainland China improves temporarily and
financial reforms will be deepened continuously and more ties
with other markets will be established in Mainland China, it
is expected that Hong Kong will continue to be an important
gateway to the Mainland market for international companies and
investors.

The China Securities Regulatory Commission presented
another gift to the Hong Kong capital market that it released
five measures for capital market cooperation with Hong Kong,
including the relaxation of the scope of eligible stock ETFs under
Shanghai-Hong Kong Stock Connect and Shenzhen-Hong
Kong Stock Connect; incorporating REITs into Shanghai-Hong
Kong Stock Connect and Shenzhen-Hong Kong Stock Connect;
supporting the inclusion of RMB stock trading counters into
Hong Kong Stock Connect; optimising mutual recognition
arrangements of funds; and supporting the Mainland’s
leading enterprises in various industries to be listed in Hong
Kong. The measures aim to further expand and optimise the
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“Shanghai-Hong Kong Stock Connect and Shenzhen-Hong
Kong Stock Connect” mechanism, help Hong Kong consolidate
and enhance its status as an international financial center, and
jointly promote the coordinated development of the capital
markets in Mainland China and Hong Kong. Specifically, the
Shanghai Stock Exchange, Shenzhen Stock Exchange and
Hong Kong Stock Exchange have reached a consensus to
moderately relax the average assets under management
requirements for eligible stock ETFs, reduce the requirements
for Hong Kong stocks equity weight of ETF products of Hong
Kong Stock Connect and the stocks equity weight of Hong
Kong Stock Connect, and make corresponding adjustments
to Shanghai-Hong Kong Stock Connect and Shenzhen-Hong
Kong Stock Connect ETF products to support the construction
of international asset management centre in Hong Kong.
The eligible REITs in Mainland China and Hong Kong will be
included in the Shanghai-Hong Kong Stock Connect and
Shenzhen-Hong Kong Stock Connect, further enriching the
variety of products traded on Shanghai-Hong Kong Stock
Connect and Shenzhen-Hong Kong Stock Connect. At the same
time, Mainland China and HKEX actively conducted research on
the inclusion of RMB stock counters into the Hong Kong Stock
Connect, and at present, relevant business schemes of which
have been preliminarily agreed on; It is intended to promote
the moderate relaxation of the restrictions on the proportion
of local sales of mutual recognition funds, allowing the
investment management functions of mutual recognition funds
in Hong Kong to be delegated to overseas asset management
institutions within the same group as the managers. In the next
step, the China Securities Regulatory Commission will further
strengthen the communication and coordination with relevant
authorities, support eligible leading mainland enterprises in
various industries to be listed in Hong Kong, and work with
the SFC and other relevant parties to guide the exchanges
and clearing houses in Hong Kong and Mainland China for
joint promotion of the smooth implementation of policies and
measures as soon as possible. Supported by various positive
factors, it is believed that Hong Kong’s capital flow will increase,
thereby bringing unlimited opportunities to Hong Kong capital
market, and indirectly bringing unlimited business opportunities
to the Group.
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Chairman’s Statement
FEHRE

Over the past 30 years, the Group has tided over ups and downs
in the stock market without fear of market downturn. Adhering
to the business principles of “seizing market opportunities”,
“client-oriented” and “caring about clients’ needs”, the Group
will ensure that every employee remains dedicated to their role,
delivering exceptional service to our clients and continues to
allocate more resources on the provision of more convenient,
good value and comprehensive investment products and services
to clients and enhance the speed and compatibility of trading
platforms, in order to cater to clients’ needs. Whether in prosperity
or adversity, the Group keeps pace with the times to strengthen its
competitiveness and expand its business with a view to competing
with all competitors in the market for market share and continuing
to actively promote our services in various ways to acquire clients.
Upholding the business philosophy of “integrity, sincerity, equity
and conscience”, all our staff will be united and devote themselves
to our work, treat our clients with sincerity and continue to work
its way through obstacles, explore new business opportunities,
and provide our clients with the best investment services. In the
market, we will maintain an aggressive and proactive stance, never
missing an opportunity to maximize returns for our shareholders
in recognition of the continual trust and support of our clients and
shareholders.

Yip Mow Lum
Chairman

Hong Kong
27 June 2025
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Management Discussion and Analysis
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MARKET REVIEW

Looking back on this year, the global market situation and
the economic recovery were still in a fluctuating phase, with
uncertainties being quite common. The overall economy of Hong
Kong has been plunged into an unprecedented predicament
and the path to economic recovery after the pandemic has
not been as smooth as expected at all. The reopening of
the border between Mainland China and Hong Kong has not
brought any opportunities for Hong Kong. On the contrary,
the catering and retail industries, which have all along been
playing an important role in Hong Kong’s economy, have seen
rising operating costs due to increasing costs and persistently
high rents, which has driven the trend of Hong Kong people’s
northbound spending spree. This situation has now become a
social norm, causing a heavy burden on the catering and retalil
industries in Hong Kong, with a continuous wave of close-down.
The Sino-U.S. trade war, the COVID-19 pandemic and other
factors have impacted Hong Kong’s status as an international
financial centre, leading to some foreign-invested enterprises
downsizing or withdrawing. The downturn of the retail and
tourism industries has affected related service industries such
as advertising and legal industries, etc. Certain foreign-invested
enterprises were adopting a wait-and-see attitude towards
Hong Kong’s business environment. China-invested enterprises
were delaying expansion or even contemplating relocation
plans due to economic pressures in the Mainland China.
Flexible working models were attracting small and medium-
sized enterprises, dispersing demand for traditional commercial
buildings. All above factors have resulted in a sharp decline in
demand for office space in Hong Kong. Although the Hong Kong
government has recently lifted the stringent measures that had
been in place for 14 years to revive the inactive property market,
such that buyers are no longer required to pay special stamp
duty (SSD), buyer’s stamp duty (BSD), and new residential
stamp duty (NRSD) when purchasing residential properties,
property prices declined instead of rising due to an oversupply
in the Hong Kong residential property market. Coupled with a
continued economic downturn, these factors affected investors’
willingness to make purchasing, leading to an indefinite delay in
the recovery of Hong Kong’s mainstream economy. Furthermore,
as Hong Kong has always relied on the Mainland China, the
slower-than-expected recovery pace in Mainland China has
made it increasingly difficult for Hong Kong’s economy to
advance last year.
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Management Discussion and Analysis
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Fortunately, Hong Kong’s financial market this year can be
described as “sweetness after bitterness”. After the end of
the COVID-19 pandemic and the official start of the path to
normalcy, the Hong Kong stock market was far from smooth
as expected. The economies of both Mainland China and Hong
Kong have been a source of concern, and their stock markets
were in darkest period. However, by mid-September 2024, a
“timely rain” suddenly arrived to nourish the stock markets of
both regions. The U.S. Federal Reserve finally began cutting
interest rates in September, and Hong Kong banks followed
suit, marking the end of an era of high interest rates that had
lasted over four years. After uttering in the first rate cut, the
trading volume of the Hang Seng Index (“HSI”) also began to
show gradual improvement. The good news seemed to keep
coming, as a series of measures were rolled out in the PRC to
rescue the weak economy just before the National Day. This
round of market rescue measures primarily aimed to revitalize
the capital market, with the goal of improving long-standing
domestic demand issues by enhancing the liquidity of the capital
market. Since the market widely regarded these measures as
precisely pinpointing the root of the problem, the Shanghai
Composite Index immediately rose to its highest level in recent
years. Hong Kong stocks, which had been relying on the rally
of A-shares and awaiting domestic stimulus policies, also
rebounded in response, marking their strongest surge since
late May 2022. The Hang Seng Index even briefly surpassed the
23,000-point level, while trading volume hit a historic single-
day record of HK$620.7 billion. After the 2025 Lunar New Year
holiday, a wave of enthusiasm for Artificial Intelligence suddenly
swept across Mainland China. Coincidentally, most of the stocks
related to this hot topic were listed in Hong Kong, leading to
a sharp increase in southbound capital inflows. Data shows
that in the first quarter of 2025 alone, net southbound inflows
reached HK$438.6 billion, accounting for approximately 54% of
the total net inflows for the entire previous year. Moreover, after
U.S. President Trump officially took office, he implemented a
series of tariff policies targeting countries around the world —
even long-standing allies like the EU nations also fall prey this
time. Trump’s actions were becoming even more unpredictable,
prompting funds that had traditionally relied heavily on the U.S.
stock market to reduce or even offload their holdings to avoid
risks, shifting their portfolios to Hong Kong market. With both
“southbound capital” and “foreign funds” fueling the Hong Kong
stock market, the HSI finally shook off its sluggish performance
in the first quarter of 2025, surging to 24,874 points at one point
— a three-year high. Its rally outperformed major global stock
markets, with average daily turnover exceeding HK$200 billion. It
was truly a moment of “triumphant return”.
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In respect of the long-silent Hong Kong IPO market, the
improvement of the atmosphere in the Hong Kong financial
market has boosted the new share fundraising market and
encouraged people in Hong Kong. As of mid-May 2025,
following the completion of the fundraising of Contemporary
Amperex Technology Co., Limited (3750), being this year’s
largest global IPO temporarily, with the total amount of
approximately HK$35.7 billion, the total fundraising amount of
companies listed in Hong Kong has exceeded approximately
HK$60 billion, leading Hong Kong’s IPO scale to back into the
top three globally, currently ranking second in the world, which
was a matter for congratulation. Driven by the above favorable
news, the Hong Kong stock market has shaken off the downturn
of the past few years, with the HSI achieving remarkable results
in both points and trading volume, largely attributed to the
strong backing from the Mainland China.

Rooted in Hong Kong for almost 3 decades, the Bright Smart
Group has weathered numerous economic downturns while
consistently upholding an aggressive and proactive business
philosophy. We have continuously invested more resources
in promotional strategies, ensuring our advertising presence
visible both online and offline. The Group has also adopted a
diversified business approach to capitalize on thriving stock
markets worldwide. Our sales team consistently introduces
highly competitive and timely promotions, ensuring investors
reap substantial rewards. With the US stock market booming in
the first half of the year and Hong Kong stocks showing signs of
“revengeful rebound” in the second half, our performance and
client intake have surged significantly.
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OPERATIONAL RESULTS

The Board announces that the Group recorded revenue
of HK$972.3 million (2024: HK$908.8 million) for the Year,
representing an increase of 7.0% compared to that for the Prior
Year. Net profit after tax attributable to shareholders amounted
to HK$617.6 million (2024: HK$558.5 million) representing
an increase of 10.6% as compared to that for the Prior Year.
Earnings per share for the Year was 36.39 HK cents (2024:
32.93 HK cents).

In addition to the solid implementation of the active, flexible and
“client-oriented” and “caring about clients’ needs” business
philosophy, the satisfactory performance of the Group was
attributed to the following advantages:

1. Two proprietary trading apps, BS Securities (Baobao) and
BS Futures (Doudou), have been well received by investors
since their eye-catching launch.

2.  Staying abreast of market trend, the Group has adopted
some market-oriented strategies and put forth some offers
such as:

Rewards of 20 shares of TraHK (2800.hk) and 10
shares of HSBC (0005.hk) for opening new accounts;

il. Rewards of up to 100 shares of Tencent (0700.hk) for
rollover, with full refund of rollover fee up to HK$0.2
million;

ii.  Margin ratio up to 95%;
iv. 1-month genuine zero commission for trading of
Hong Kong stocks/A shares, and lifetime waiver of

platform charge;

V. Unprecedented interest rebate of up to HK$16,800
for newly opened margin securities account;
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Vi,

Vii.

viii.

Xi.

Xii.

xiii.

Provide free real-time streaming quotes (LV1) for
Hong Kong stocks;

Commission of only US$0.008 per share for trading
of U.S. stocks, waiver of platform charge, and interest
rates for margin financing as low as 4.78%;

For clients who are conducting their first trading
on the U.S. stock market, two U.S. shares of the
Manchester United (MANU.US) will be provided to
them upon meeting the basic requirements;

Rewards of US$800 and lifetime waiver of platform
charge for trading of U.S. futures/Nikkei futures/
foreign exchange futures/gold and various global
futures;

Commission for trading of Hong Kong futures and
options as low as HK$2.88 and HK$5, respectively;

Real-time streaming quotes and real-time chart
analysis for global futures products; etc.

All clients with stock accounts and futures accounts
can enjoy lifetime platform fee waiver;

Bright Smart’s clients can enjoy handling fee waiver
and interest waiver for new shares subscription,
regardless of in cash or on margin; etc.
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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
and appropriate manner over the years. Besides, the Group
anticipated the increasing customers demand for online trading
channels (mobile applications (APP) and online platforms)
and increasingly concerned about cybersecurity. Therefore,
each year, the Group invests heavily in enhancing various
functions that keep pace with the times of mobile trading
apps, BS Securities (Baobao) and BS Futures (Doudou). With
continuous improvement of their performance and remarkable
results, since their launch, the apps successfully drew nearly
300,000 downloads by users. The Group will continue to invest
substantial resources and continuously improve its online trading
channels and services while upgrading its network security
devices in order to strengthen the protection of its clients’
interests, be well-prepared for market fluctuations, overcome
challenges and seize opportunities.
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The Group has made constant progress over the years, and has
invested a lot of resources regardless of market conditions to
provide clients with more comprehensive, high-quality and more
professional services. As at the end of March 2025, the Group,
together with the Central Head Office and all branches and
“Bright Smart Mobile Teaching Centre”, had a total of 13 outlets,
covering the core areas of Hong Kong, some of which operate 7
days a week, breaking the industry tradition and attracting more
customers to open their accounts on Sundays, to improve the
quality of client service and bring convenience to our clients.
The Group’s proactive expansion successfully led to a steady
growth in the total number of client accounts. During the Year,
the number of new accounts (after deducting the number of
client accounts closed) reached 24,517, increasing the total
number of client accounts to 587,072, representing a growth
of 4.4% as compared to 562,555 as at 31 March 2024. Client
assets (including cash, stocks and margin deposits) recorded on
31 March 2025 increased by 27.9% to approximately HK$64.2
billion (31 March 2024: approximately HK$50.2 billion).
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REVENUE A

During the Year, the Group recorded revenue of HK$972.3 ZAFE AEFEW A BI7238 8L (ZF
million (2024: HK$908.8 million), representing an increase of —PU%4 :908.8E&BE L) R LEFE FF7.0% °
7.0% as compared to that for the Prior Year. A summary of the AREBREKD Bz RABMESHHMT
Group’s revenue by business divisions is set out below:

Year ended 31 March
BZ=A=+—-HLEE

2025 2024
—E-EF —TomE
Proportion Proportion
of total of total Increment/
revenue revenue  (decrement)
AR A (EEV N #m,/
Z el s dl] Rl )
HK$'000 % HK$'000 % %
THER % FET % %
' ) S
Revenue from : REUTEE A
— Securities brokerage - BHFER 346,245 35.6% 231,898 25.6% 49.3%
— Hong Kong futures and — BB HE & ##
options brokerage e 115,455 11.9% 121,880 13.4% (5.3%)
— Global futures - BRHEERL
brokerage 31,939 3.3% 79,312 8.7% (569.7%)
— Bullion trading - E2EBR 5 4,191 0.5% 6,284 0.7% (33.3%)
— Leveraged foreign — ERANIERS
exchange trading 835 0.1% 770 0.1% 8.4%
— Stock option brokerage — I ZHifE &4 12,971 1.3% 12,055 1.3% 7.6%
— IPO brokerage - BRAHABELLR 4,242 0.4% 1,010 01% 320.0%
Interest income from IPO EXAREEREF B
financing A - 0.0% 1,015 0.1% (100.0%)
Interest income from HFERENSHA
margin financing 339,349 34.9% 391,994 43.1% (13.4%)
Handling and settlement  FERLEEFWA
fee income 117,089 12.0% 62,563 6.9% 87.2%
972,316 100.0% 908,781 100.0% 7.0%
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Securities brokerage

The total turnover of securities on HKEX for the Year was
HK$40,932.4 billion, representing a year-on-year increase of
72.1% (2024: HK$23,781.7 billion). With an active market trading,
commission income from the Group’s securities brokerage
business amounted to HK$346.2 million (2024: HK$231.9 million)
and accounted for 40.5% (2024: 27.4%) of the total revenue,
representing an increase of 49.3% as compared with the Prior
Year.

Hong Kong futures and options brokerage

The number of derivative contracts traded on the Hong Kong
Futures Exchange Limited (“HKFE”) for the Year increased by
11.1% to 210.0 million (2024: 189.0 million). The main reason was
believed to be that the increase should be driven by institutional
investors hedging their stock portfolios amid fluctuated market
conditions. The commission income from the Group’s Hong
Kong futures and options brokerage slightly decreased by 5.3%
to HK$115.5 million for the Year as compared to that for the
Prior Year (2024: HK$121.9 million), accounting for 13.5% (2024:
14.4%) of the total revenue.

Global futures brokerage

Commission income from global futures brokerage for the Year
decreased by 59.7% to HK$31.9 million as compared to that
for the Prior Year (2024: HK$79.3 million), accounting for 3.7%
(2024: 9.4%) of the total revenue. The decrease was mainly due
to the adjustment of the global futures brokerage fee model for
maintaining the competitiveness of the Group, of which a total
of HK$41.7 million was classified as handling and settlement
fee income during the Year. The global futures brokerage
commission performance, after aggregation, decreased slightly
by 7.2%.

Stock options brokerage

Commission income from the Group’s stock options brokerage
for the Year increased by 7.6% to HK$13.0 million as compared
to that for the Prior Year (2024: HK$12.1 million), accounting
for 1.5% (2024: 1.4%) of the total revenue. As stock options
are highly leveraged investment products, the Group carefully
monitors the margin level of stock option accounts and makes
adjustments according to market conditions in order to properly
control risks.
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IPO brokerage

Benefited from the improved atmosphere in the Hong Kong
stock market, the IPO business has also shown a significant
recovery. Commission income from the Group’s IPO brokerage
business for the Year increased by 320.0% to HK$4.2 million
(2024: HK$1.0 million).

Margin financing

During the Year, due to the decrease in HIBOR rate and the
Group’s average daily margin lending decreased by 9.2% to
HK$4.93 billion (2024: HK$5.43 billion), the Group’s interest
income from margin financing decreased by 13.4% as compared
to that for the Prior Year to HK$339.3 million (2024: HK$392.0
million), and accounting for 39.7% (2024: 46.3%) of the total
revenue. The Group always implements effective credit control
procedures to avoid any bad debts.

Handling and settlement fee income

The Group’s handling and settlement fee income increased by
87.2% year-on-year to HK$117.1 million (2024: HK$62.6 million)
during the Period, accounting for 12.0% (2024: 6.9%) of its total
revenue. The increase was mainly due to the adjustment of the
global futures brokerage fee model, of which a total of HK$41.7
million was classified as handling and settlement fee income
during the Year.

PERFORMANCE OF PROPRIETARY
INVESTMENTS

The Group held Hong Kong-listed securities, bonds and futures
contracts as investments during the Year, the book value of
investment portfolio as at 31 March 2025 stood at HK$1.1 million
(2024: HK$51.6 million). During the Year, the investment income
from financial assets at fair value through profit or loss was
HK$39.9 million (2024: loss of HK$15.1 million).
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OPERATING EXPENSES AND NET PROFIT

MARGIN

The operating expenses of the Group for the Year increased by
8.1% to HK$682.4 million as compared to that for the Prior Year
(2024: HK$631.2 million), and net profit margin of the Group

RERMXRARNZR

AEEAEEZEERAITR LEFE EFA81%
R6824E B T(ZE W F:631.28 & 8
JC) ANEEMFER FHEE3.5% (T PUF

increased to 63.5% (2024: 61.5%). 61.5%) °
A breakdown of operating expenses is as follows: LER TN T
Increment/
2025 2024 (decrement)
—E-HE —T-mE #ECRD)
HK$'000 HK$'000 %
FET FAT

- ' -
Staff cost BI A 160,847 139,415 15.4%
Amortisation and depreciation BRI E 59,090 66,416 (11.0%)
Net charges for expected credit EHEEBBTFE

losses 794 1,272 (87.6%)
Finance costs Bt 7 B AR 213,599 259,855 (17.8%)
Advertising and promotion expenses & & N EEF X 17,403 11,640 49.5%
Auditors’ remuneration =% &R B & 1,835 1,805 1.7%
Commission, handling and Kuefme  FEER

settlement expenses HEEEA 85,766 74,266 15.5%
Information and communication B kBAAX

expenses 42,934 38,864 10.5%
Rental, rates and building e ZMEkEF

management fees EEE 5,827 5,851 (0.4%)
Legal and professional fee EERBEER 3,290 2,075 58.6%
Miscellaneous expenses MIAM Y 91,005 29,715 206.3%

682,390 631,174 8.1%
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OUTLOOK

As we enter the new year, after U.S. President Trump taking
office, as his governance approach differs drastically from the
previous administration, causing hardship for global markets
to adapt, and Hong Kong is unavoidably affected. After taking
office, he has imposed different degrees of tariffs on various
countries, his domineering actions forced governments around
the world into a state of high alert. The impact of the trade war
is severe enough to devastate Hong Kong’s economy in the
midst of its recovery. Regarding the effect on the economy of
Hong Kong as a crucial global trade transit station, the Sino-U.S.
trade war has led to a decline in the volume of goods transferred
through Hong Kong, affecting logistics, shipping, and related
service industries, thereby hindering intermediary trade. As
an international financial centre, Hong Kong has experienced
a fluctuation of stock market due to the market uncertainties
triggered by the trade war, affecting investor confidence. In
early April this year, Trump suddenly escalated the situation
by implementing “reciprocal tariffs”, which has immediately
triggered a global stock market crash. The HSI plummeted by
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over 3,000 points, even falling below the 20,000-point mark.
The steep decline left investors deeply unsettled. Moreover, the
tense Sino-U.S. relations indirectly affected Hong Kong’s tourism
industry, leading to a decrease in international tourists and
business activities, which impacted industries such as luxury
goods retail. It is expected that Trump will continue to play the
same old tricks in the future, manipulating the tariff issue at will,
and investors must remain vigilant at all times.

It is undeniable that Hong Kong has always been backed by
the Motherland, both economically and geographically, and
has been able to get out of its predicament many times over
the years thanks to the Motherland’s aids. Since last year, the
Chinese Government has repeatedly introduced measures
to salvage the economy and has even introduced numerous
policies. The People’s Bank of China has repeatedly lowered
the reserve requirement ratio in the hope of revitalizing the
liquidity of capital in the market, thereby further stimulating
the investment needs of enterprises and the willingness of
residents to spend money, and assisting the real estate market
in accelerating the stabilization, laying the foundation for a
solid and pragmatic economic operation, as well as enhancing
the liquidity and flexibility of the capital market; after the
introduction of a series of policies and measures, it can be
witnessed that the Chinese economy has shown a definite
upturn. Our Group firmly believes that Hong Kong’s economy
will continue to develop steadily as China continues to roll out
various market rescue measures, bringing renewed optimism
to the capital markets and benefiting both Hong Kong and
Mainland China stock markets. Moving forward, our Group will
continue to adhere to our core business principles of “seizing
market opportunities” and “putting customers first”. We will
ensure that every employee remains dedicated to their role,
delivering exceptional service to our clients. In the market, we
will maintain an aggressive and proactive stance, never missing
any opportunity to maximize returns for our shareholders.
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Funds from Mainland China, commonly known as “southbound
capital”, enable Mainland investors to directly trade Hong Kong
stocks through the “Hong Kong Stock Connect”, which has
continued to be the most important driver of Hong Kong stock
transactions since the launch of the initiative, and is believed
to be the main source of Hong Kong stock transactions in
the future. The Stock Connect is a mechanism that has been
implemented for many years and links the stock markets of
Shanghai, Shenzhen and Hong Kong, allowing Hong Kong
investors to directly trade Shanghai and Shenzhen A-shares.
The northbound channels of capital flow are Shanghai Stock
Connect and Shenzhen Stock Connect, respectively. With the
introduction of these measures, Hong Kong’s stock market has
enjoyed tremendous opportunities since Hong Kong’s return,
and the achievements were there for all to see. The Cross-
boundary WMC, which was launched by the governments of
Hong Kong and Mainland China, is one of the key initiatives
of the connect mechanism of the capital markets in Mainland
China, Hong Kong and Macau. The initial Cross-boundary WMC,
which was launched in September 2021, eligible residents from
the Mainland cities and Hong Kong and Macau in Greater Bay
Area can invest in wealth management products distributed
by the banks from each other through the closed-loop funding
channels established by the Mainland banking system or vice
versa. The breakthrough of the Cross-boundary WMC lies
in providing a formal and convenient channel, allowing retail
investors to directly open and operate investment accounts
across borders for the first time, with greater autonomy to
choose their own wealth management products. In the future,
as the economy of Mainland China improves temporarily and
financial reforms will be deepened continuously and more ties
with other markets will be established in Mainland China, it
is expected that Hong Kong will continue to be an important
gateway to the Mainland market for international companies
and investors. The further expansion of the market connect
plans (including the implementation of Cross-boundary WMC,
the inclusion of ETFs in the Stock Connect mechanism, and
the rapid development of the Greater Bay Area) will bring
about tremendous new opportunities for investors and the
industry. This will increase the capital flow to Hong Kong, which
is believed to bring opportunities to the capital markets and
unlimited business opportunities to the Group.
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Developing diversified global financial products

In a twinkling, it has been already the 15th anniversary for the
listing of the Group on HKEX. The Group has always been
adhering to the principles of “never giving up” and ‘“crisis
will bring opportunities”, has seized every opportunity in the
market and adopted an aggressive and courageous business
philosophy. Over the past 30 years since its inception, the Group
has always been concerned about Hong Kong and committed
to moving forward alongside Hong Kong people to provide
quality services to our customers. As the application of financial
technology in wealth management business becomes more
mature, the Group will continue to promote the digitalisation
and intelligence of clients’ trading services by combining online
and offline marketing and business operating strategies, utilising
financial technology towards the objectives of reducing costs,
increasing efficiency, expanding client base and enhancing client
experience, so as to further strengthen its core competitiveness.
The Group will continuously seek and expand global investment
products so as to cater to the needs of different clients.
The Group believes that investors’ interest in global financial
products is increasingly growing. Therefore, the Group will
continuously develop more global financial products to meet
market demands, thus consolidating our leading position in the
industry.

Promoting digital investment services

The Group has always adopted a proactive business model
and all of its trading systems are already connected to major
financial markets around the world, allowing customers to trade
anytime and anywhere through BS Baobao and Doudou APPs
and all online trading channels, and the Group also regularly
optimises and improves all online trading functions and the
speed to place an order. The Group continuously promotes
24-hour eDDA service approved by the Hong Kong Monetary
Authority, allowing clients to deposit money and trade financial
products anytime, anywhere, 24 hours a day regardless of time
differences and Hong Kong holidays. The Group has always
been keeping client’s demand in mind. In addition to providing
real-time quotes on U.S. stocks market for our clients earlier, the
Group has already provided real-time streaming quotes on Hong
Kong stocks market (LV1) to all our clients when Hong Kong
stocks are finally on an uptrend, so that our clients can grasp
the real-time information of the global financial market at the first
time and seize the opportunity to enter the market.
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Laying a solid foundation and strengthening the sales
network

The Group perpetuated the expansion of its offline network.
Together with the Bright Smart Mobile Teaching Centre that
travels around Hong Kong, the Group now has a total of 13
outlets. To cater for the needs of our customers, some branches
now open seven days a week, in a bid to provide clients with
considerate services. The Group will capitalise on market
opportunities timely and further refine this branch network to
provide customers with considerate personal services.

To play an important role in investors’ education over years,
the Group launched the first broadcasting channel “Bright
Smart Finance Channel”, through which it makes a financial
programme on each trading day to provide investors with instant
information and answer their questions. Besides, it organised
various investment seminars and stock and futures investment
simulation competitions free of charge. The Group partnered
with world-renowned stock exchanges, financial institutions and
top industry experts to provide investors with comprehensive,
reliable and free wealth management information so as
to enhance their knowledge about financial products and
economic trends across the world and broaden their investment
choices. The Group believes that investors’ education should be
open for all, easy to understand and diversified so as to enhance
the financial literacy and abilities of the public via different
channels and assist them in developing responsible financial
habits, behaviours and decisions.

Enhancing online trading security

The Group has invested substantial resources in improving the
efficiency and capacity of its online trading systems to meet
clients’ needs. In order to offer a more convenient and stable
online trading platform, the Group makes huge investment
each year in improving its trading systems, and has previously
relocated its central computer system to the centralised data
centre of HKEX in Tseung Kwan O, which is a rarity in the
industry. The Group will continue to enhance the capacity and
speed of the trading system, conduct regular tests, including
regular simulated tests involving a trading volume exceeding
five times of the existing peak volume on HKEX, so as to
continuously enhance the efficiency and stability of the existing
securities and futures trading platforms. The Group aims to
provide a fast and reliable trading platform for our customers to
invest with reassurance.
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In view of the fact that Internet technology and mobile
communication technology have become an indispensable
part of our daily lives, and with the rapid development of online
financing, the issue of online trading security has also arisen.
Investors are becoming increasingly vigilant of risks and are
paying more and more attention to the safety of online trading.
Cybersecurity has become an indispensable part of the public
concern, and the Group regularly engages a world-renowned
cybersecurity company to conduct cybersecurity tests for all
systems; and are munificent on the cost of regularly upgrading
the security equipment of all systems, so that all customers
can feel safe and secure during the transactions. In addition,
customers will receive SMS or email alerts from the Group once
trading is completed. The Group always reminds its customers
to be careful of falling into investment pitfalls.

Conclusion

The Group firmly believes that Hong Kong’s economy still has
a lot of uncertainties, but Hong Kong remains the most resilient
and capable of overcoming and resolving crises, and its position
as an international financial center remains irreplaceable. During
the past period of adversity, the Group is particularly grateful
for the long-term support and trust of our shareholders and
the dedication of our staff, which have brought many important
results to the Group. All of our employees have not only shown
perseverance but have also been able to adapt to rapid change,
so as to carry out the Group’s missions with determination, and
to meet and exceed exacting standards in the process. This will
continue to be the Group’s top priority as it strives to maintain
strict compliance with the regulatory system in Hong Kong and
to build market and public confidence through the performance
of its daily duties and the implementation of effective cost
control measures. The Group would also like to express its
gratitude to the members of the Board for their continued
guidance and support to the Group.
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The Group firmly believes that only by keeping abreast of the
needs of clients can it stands out in the fierce competition. The
Group will continue to adhere to the “client-oriented and service-
first” philosophy, and adopt both aggressive and defensive
strategies. On the one hand, it has been strived to optimizing
the performance of all trading systems, and on the other hand,
it introduced products of great interest to the market, with a
view to enhancing customer experience at all times, so that
customers can have access to the most advantageous financial
products in the world; in terms of the promotion strategy, it will
allocate more resources on various online and offline platforms
for publicity and promotion and increasing brand exposure,
attracting more investors to open accounts and trade products
through Bright Smart Securities. The Group plans to further
optimise its regional promotions, in order to reach a wider range
of target clients more effectively, thereby expanding its market
share and strengthening its brand competitiveness.

The Group’s achievements today depend on the long-standing
support and trust of its clients. The Group will be dedicated
to providing clients with better services and developing safer,
more stable, faster and more convenient trading platforms
in the future, so as to give back clients for their love and
support and make them feel at home. Meanwhile, the Group
will develop more diversified businesses, recruit talents from
different sectors and seize every valuable opportunity, so as to
enhance our operation efficiency and seek higher returns for
shareholders.
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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$476.6 million as at
31 March 2025 (2024: HK$441.3 million). The Group had bank
borrowings of HK$4,370.0 million as at 31 March 2025 (2024:
HK$3,775.0 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
2025, unutilised banking facilities amounted to HK$13,040.5
million (2024: HK$17,609.9 million). The Group’s gearing ratio
(total bank borrowings excluding IPO financing divided by the
total shareholders’ equity) was 291.0% (2024: 261.4%). As at 31
March 2025, the Group had net current assets of HK$1,344.3
million (2024: HK$1,308.6 million) and a current ratio (current
assets divided by current liabilities) of 1.2 times (2024: 1.2
times).

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
2025 and 2024.
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CONTINGENT LIABILITIES

As at 31 March 2025, 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$15,109.4 million (2024: HK$15,983.2
million). As at 31 March 2025, the subsidiaries of the Company
have utilised HK$3,675.0 million of these aggregate banking
facilities (2024: HK$3,295.0 million).

As at 31 March 2025, 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 2025 were
approximately HK$0.2 million (2024: HK$0.2 million).

EMPLOYMENT AND REMUNERATION
POLICIES

As at 31 March 2025, the Group had a work force of 195
employees (2024: 196 employees). Staff costs, excluding
directors’ emoluments, amounted to approximately HK$108.4
million for the Year (2024: HK$105.4 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.
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LITIGATION

As at 31 March 2025 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.

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 commodities and
futures 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 daily basis. Margin calls and forced liquidation are made
where necessary.
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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.

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 ad
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.
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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.

Price risk

The Group is exposed to price changes arising from listed
equity investments, futures contracts and accounts receivable
classified as financial assets at fair value through profit or loss.

The Group’s equity investments are listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) while
investment in futures contracts are traded on HKFE. Listed
investments held in the financial assets at fair value through
profit or loss portfolio have been chosen based on their
longer term growth potential and are monitored regularly for
performance against expectations.

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.
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EVENTS AFTER THE YEAR AFEERER

Subsequent to the end of the Year, the Company issued a joint 7 &N & & 1% - & 2 & £ Wealthiness and
announcement with Wealthiness and Prosperity Holding Limited  Prosperity Holding Limited ([ 249 A 1) FIJ 2 — %
(the “Offeror”) dated 25 April 2025 (the “Joint Announcement”) HEIA-Z-_AFMA-+HHEMNEA QS (B
in relation to, amongst other things, the Offer (as defined inthe AAXAE]) ARBR(EFBRE)EH(FEE L

Joint Announcement). BRE) -

I

Save as above mentioned, the Directors are not aware of any KB EXFTiliEIN  EEXTNERELEERE K
significant event requiring disclosure that has taken place HZEAFHAMBEETMBATEENEAESE -
subsequent to the end of the Year and up to the date of this

annual report.
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EXECUTIVE DIRECTORS
Mr. YIP Mow Lum
Chairman & Executive Director

(Appointed as a director on 4 August 2009 and elected as the
chairman on 4 August 2010)

Aged 73, is the founder, the Chairman of the Board, an
Executive Director and the controlling shareholder of the
Company. Mr. Yip is also the Chairman of the Nomination
Committee, a member of the Remuneration Committee and Risk
Management Committee of the Company. He is responsible for
the formulation of corporate strategies, overseeing operations
and the overall steering of the Group’s management. Mr. Yip
has solid experience in brokerage industry and investment and
has over 30 years’ management experience in securities and
futures brokerage. He is a director of certain subsidiaries of the
Group. Mr. Yip is a responsible officer recognised by the SFC for
engaging in the Type 2 (dealing in futures contracts) regulated
activity. He is the sole director of New Charming Holdings
Limited, the controlling shareholder of the Company and the
uncle of Mr. Chan Wing Shing, Wilson, one of the Executive
Directors of the Company.

and Senior Management
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Mr. HUI Yik Bun
Executive Director & Chief Executive Officer

(Appointed as a director and Co-Chief Executive Officer on 5
October 2015 and re-designated as Chief Executive Officer on
31 May 2016)

Aged 51, is an Executive Director and the Chief Executive
Officer of the Company. He is responsible for overall business
development, operations and management of the Group. He is
also the chairman of the Environmental, Social and Governance
Committee, a member of the Risk Management Committee and
a director of certain subsidiaries of the Group. 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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and Senior Management
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Mr. CHAN Wing Shing, Wilson
Executive Director
(Appointed on 4 August 2010)

Aged 60, is an Executive Director of the Company and the
Dealing Director of the Group in charge of the daily dealing
operations of securities and futures businesses. Mr. Chan is
also a director of Bright Smart Securities International (H.K.)
Limited and Bright Smart Futures & Commodities Company
Limited, both are subsidiaries of the Group. He has over 25
years’ experience in securities and futures businesses and is
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. Mr. Chan is
the nephew of Mr. Yip Mow Lum, the founder, the Chairman of
the Board and the controlling shareholder of the Company.
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INDEPENDENT NON-EXECUTIVE
DIRECTORS

Mr. YU Yun Kong
Independent Non-executive Director
(Appointed on 4 August 2010)

Aged 59, is an Independent Non-executive Director, the
chairman of the Audit Committee, the Remuneration Committee,
and the Risk Management Committee as well as a member of
the Nomination Committee and the Environmental, Social and
Governance Committee of the Company. Mr. Yu is a practising
certified public accountant with over 30 years’ experience in
public accounting practice. He is a fellow member of both the
Association of Chartered Certified Accountants and the Hong
Kong Institute of Certified Public Accountants and also an
associate member of the Taxation Institute of Hong Kong.
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Mr. SZETO Wai Sun
Independent Non-executive Director
(Appointed on 4 August 2010)

Aged 66, is an Independent Non-executive Director, a member
of the Audit Committee, the Nomination Committee, the
Remuneration Committee, the Risk Management Committee and
the Environmental, Social and Governance Committee of the
Company. Mr. Szeto holds a Bachelor’s Degree in Laws (Hons)
and a Postgraduate Certificate in Laws from The University
of Hong Kong, and obtained the Professional Certificate in
Chinese Civil & Commercial Law, a course jointly organised by
Tsinghua University in the PRC and the School of Professional
and Continuing Education of The University of Hong Kong in
2002. He also obtained a Professional Diploma for the Financial
Times Non-Executive Director in 2015. Mr. Szeto is a fellow of
the Hong Kong Institute of Directors and a member of the Hong
Kong Independent Non-Executive Director Association. He was
admitted as a solicitor in Hong Kong in 1985 and worked in a
number of law firms in Hong Kong including Edmund Cheung
& Co. and YT. Chan & Co., before founding his own firm Sun
Lawyers LLP (formerly known as W.S. Szeto & Lee, Solicitors)
in 2003. Having retired from the partnership of the firm, he now
remains as its Senior Consultant. Mr. Szeto is also a practising
Notary Public in Hong Kong.
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Mr. LING Kwok Fai, Joseph
Independent Non-executive Director
(Appointed on 4 August 2010)

Aged 69, is an Independent Non-executive Director, a member
of the Audit Committee, the Nomination Committee, the
Remuneration Committee, the Risk Management Committee and
the Environmental, Social and Governance Committee of the
Company. Mr. Ling has over 25 years’ experience in accounting,
finance and administration and has been a director and the
company secretary of a charitable organisation since 2004.
Mr. Ling has been an independent non-executive director of
Pangaea Connectivity Technology Limited (a company of which
its shares are listed on The Stock Exchange of Hong Kong
Limited, Stock Code: 1473) since January 2021. Mr. Ling joined
Midland Realty (Holdings) Limited in 1990 and was an executive
director of the company when he left the company in 1997. Prior
to that, he was a controller of Hong Kong Telephone Company
Limited and has also worked at Chase Manhattan Bank and
the First National Bank of Boston in accounting field. Mr. Ling
is an associate member of The Chartered Governance Institute
and The Hong Kong Chartered Governance Institute, holding
Chartered Secretary and Chartered Governance Professional
dual designations.

and Senior Management
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Ms. WONG Ting Ting, Priscilla
Independent Non-executive Director
(Appointed on 3 April 2023)

Aged 42, is an Independent Non-executive Director, a member
of the Audit Committee, the Nomination Committee, the
Remuneration Committee, the Risk Management Committee
and the Environmental, Social and Governance Committee
of the Company. Ms. Wong obtained her Bachelor of Laws
(Hons) degree and a Postgraduate Certificate in Laws from The
University of Hong Kong in 2005 and 2006 respectively, and
later completed a Master of Laws degree in Arbitration and
Dispute Resolution from the same institution in 2010. Ms. Wong
specialises in dispute resolution works including commercial
and civil litigation and international arbitrations. Ms. Wong was
admitted as solicitor in Hong Kong in 2008 and has over 15
years of post-qualification experience in the legal profession.
She is also a certified general mediator and a civil celebrant. Ms.
Wong currently serves as a partner in Anthony Siu & Co, a law
firm in Hong Kong.

SENIOR MANAGEMENT

Mr. YIP Mow Lum

(Biographical details are set out on page 65)
Mr. HUI Yik Bun

(Biographical details are set out on page 66)
Mr. CHAN Wing Shing, Wilson

(Biographical details are set out on page 67)
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Ms. LI Wan Mei
Chief Financial Officer
(Joined the Group in November 2008)

Aged 41, is the Chief Financial Officer in charge of the
overall financial and accounting management of the Group.
She is also a member of the Environmental, Social and
Governance Committee. 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
Mr. CHAN Kwan Pak

(February 2011-May 2012; re-appointed in October 2012)

Aged 68, is a member of The Chartered Governance Institute
and The Hong Kong Chartered Governance Institute, holding
dual designations of Chartered Secretary and Chartered
Governance Professional. He is also a fellow member of the
Association of Chartered Certified Accountants and a member
of the Hong Kong Institute of Certified Public Accountants. Mr.
Chan has extensive experience in company secretarial practices
in respect of listed companies.

and Senior Management
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Environmental, Social and Governance Report

RE  dERERTKE

SCOPE AND PERIOD OF REPORTING

A major trend for corporate development, sustainability has
become a key topic that draws the attention of stakeholders.
Policies set out in this report have been prepared with
the participation of and upon the consideration by major
stakeholders including shareholders, customers, business
partners and employees to address future challenges.

To achieve sustainability, the Group strives to promote
environmental protection, instilling corporate social
responsibilities to its business and management strategies and
maintaining a culture of sound governance. This report presents
the Group’s sustainability approach and practices from the year
ended 31 March 2025 (the “Year”). This report fully covers the
Group’s operation, which is prepared in accordance with the
Environmental, Social and Governance Reporting Code (the
“ESG Reporting Code”) set out in Appendix C2 to the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”), with the aim to inform
stakeholders of the Group’s performance in environmental,
social and governance terms.

BOARD STATEMENT

The Group believes that comprehensive Environmental, Social
and Governance (“ESG”) principles will effectively enhance
the Group’s investment value and bring long-term return to
our stakeholders. In order to develop the Company to be a
sustainable enterprise, continuously improve the Group’s ESG
management and performance and gain recognition from capital
market for the Company’s ESG work, the Group has established
an Environmental, Social and Governance Committee (the
“Committee”).

The Committee is responsible for directing and reviewing 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; monitoring the
development and implementation of the Group’s ESG objectives,
including setting the Group’s performance targets for ESG
management, reviewing the progress of achieving those targets,
and advising on the actions required to achieve those targets;
reviewing the main external ESG trends and reporting to the
Board the major trends affecting the Group’s ESG policies and
strategies and its objectives setting; directing and reviewing the
identification and prioritization of the materiality of ESG issues
of the Group; reviewing ESG reports and other ESG-related
disclosures, and making recommendations to the Board for
approval.
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The Committee delegates specific tasks to an ESG working
group (the “Working Group”) which comprises members from
relevant departments of the Group. Specific tasks delegated
include preparing annual ESG reports, monitoring ESG
performance, identifying ESG risks and implementing the ESG
activities of the Group in a comprehensive manner.

The Group is committed to constantly reviewing and adjusting
its sustainability policies to satisfy the everchanging needs of our
stakeholders. The Board acknowledges that it has the ultimate
responsibility for the Group’s ESG matters.

ESG GOVERNANCE STRUCTURE

The board of directors of the Company (the “Board”) has the
overall responsibility for ensuring effectiveness of the Company’s
ESG strategy and reporting with an aim that the Group can
operate its financial services businesses in a responsible and
sustainable manner.

To reinforce the Board’s ESG management approach and
strategy as well as further enhance ESG governance, the Board
has established the Committee for overseeing and managing
ESG matters specifically. The Committee members comprise
an executive director, independent non-executive directors and
senior management of the Company. Under the Committee,
Working Group is established, which comprises representatives
from relevant departments. Their respective roles and functions
are as follows:
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The Committee

° 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;

° monitor the development and implementation of the
Group’s ESG objectives, including setting the Group’s
performance targets for ESG management; review the
progress of achieving those targets, and advise on the
actions required to achieve those targets;

° review the main external ESG trends and report to the
Board the major trends affecting the Group’s ESG policies
and strategies and its objectives setting;

° direct and review the identification and prioritisation of the
materiality of ESG issues of the Group; and

° identify ESG risks and opportunities related to the Group,
assess the impact arising from such risks or opportunities
on the Group, and make recommendations to the Board on
responses to those risks or opportunities.

The Committee will report at least once per year to the Board on
the implementation and the progress made towards achieving
ESG objectives.

Based on the recommendation from the Committee, the Board
will review the progress made towards achieving the ESG-
related goals as well as effectiveness of the management
approach and strategy.

The Working Group

° work through the key performance indicators and the right
tools and resources to handle the ESG issues; and

° formulate and execute action plans and ensure execution

by respective teams so as to achieve the ESG-related
goals set by the Board and the Committee.
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REPORTING FRAMEWORK

During the preparation for this ESG Report, the Group has
applied the reporting principles in the ESG Reporting Code as
the following:

Materiality: Materiality assessment was conducted to identify
material issues during the Year, thereby adopting the confirmed
material issues as the focus for the preparation of this report.
The materiality of issues was reviewed and confirmed by the
Board and the Committee. Please refer to the section headed
“Stakeholder Engagement and Materiality Assessment” for
further details.

Balance: This report provides an unbiased picture of the ESG
performance.

Quantitative: The standards and methodologies used in
the calculation of relevant data in this report, as well as the
applicable assumptions were disclosed. The key performance
indicators (“KPI(s)”) data are supplemented by explanatory notes
to establish benchmarks where applicable.

Consistency: The preparation approach of this report was
substantially consistent with the previous year, and explanations
were provided regarding data with changes in the scope of
disclosure and calculation methodologies.

This report has undergone the internal review process of the
Group and was approved by the Board.
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STAKEHOLDERS ENGAGEMENT AND

MATERIALITY ASSESSMENT

The Group is committed to making proactive efforts to
continuously interact with key stakeholder groups. The Group
maintains active engagement with its stakeholders, and collects
their feedback through various communication channels to

understand and address their concerns in order to improve the
Group’s operation and practices correspondingly.

Key stakeholders

EEROE

Customers
®P

Employees

==

Shareholders and
Investors

BREEEE

Major communication channels
FTEEBEBRE

Onsite communications
5%

Emails and mobile applications
BEERFHERRER
Customer service hotlines
BEPRBRALE

Company website

NGIEER

Performance appraisal interviews
48 RUAT {4 50 4

Staff activities

BIES

Daily communications

HE R

Orientation and training sessions
RGPS

General meetings

BRRRE

Company website

NGIEER

Corporate communication documents
NCIFEHID L
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Issues of concerns
BrEE

Services quality
BR#%E &
Customer privacy protection

BEFILEBRE

Employment and labour practices
EERBITEN

Diversity and equal opportunities
EntkTERSE

Training and development
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Occupational health and safety
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Corporate governance
hEER

Sustainability and profitability
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Key stakeholders
TEHOE

Major communication channels

TEBERE

Issues of concerns

BrEE

Business Partners and

Suppliers
HERHRMHER

Community

At [

Government and
Regulatory Bodies
BT REE®E

78

Daily communications

AE R
Assessments
5 1
Meetings

P
==

Community services
1= AR 7%

Company website
NGRS

Social media
MHRER

Regular dialogues
TE B 5
Meetings

=

Public consultation
PESE

~

Written correspondence

EHARE

Services quality and performance

R E 8 MK

Environmentally preferable products
and services

RIREmM RS

Employee volunteering
BIERES

Community fundraising

it %

Energy conservation

BE R B0 49

Waste recycling and management
BEY BB A RE R

Anti-corruption/Anti-money laundering
R&5/R%E#E
Compliance with laws and regulations

BT IRRROER
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ESG POLICIES

The Group’s ESG policies are based on five basic principles set
out below:

BAESETRHEERRAR | —F 1/

To enhance corporate value and focus on shareholders’
return;

To foster financial transparency and boost investors’
confidence;

To cater to customers’ needs and protect customers’
interests;

To develop employees and safeguard employees’ interests;
and

To support environmental protection and seek to give back
to the community.

Environmental
Policies on environment and energy

Environmental protection and energy conservation form
an important part of our corporate social responsibilities.
Apart from full compliance with laws and regulations
relating to environmental protection, the Group also seeks
to prevent pollution, conserve energy and reduce emission,
with a view to achieving sustainability in the course of its
day-to-day operations.

Besides, the Group has deposited funds through green
deposit projects offered by bank in recent years, to
support and promote low-carbon transition, environmental
protection and sustainable development projects and
businesses that contribute to the global environment.

Use of resources

Operating in the financial services sector, the Group
upholds energy conservation and advocates the best
use of resources. Disclosures on emissions and use of
resources primarily relate to the use of electricity, water
and paper in its head office and branch offices, as well
as the greenhouse gas emissions in the course of fuel
consumption by vehicles and the yacht of the Company.
Except for the mentioned emissions and use of resources,
the Group’s business has no direct impact on the
environment and natural resources.
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Greenhouse gases

Scope of greenhouse
gas emissions Sources of emissions

BERBHREE B BUR
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Nt
BE R

Volume of emissions
(in tonnes of CO_e)
BERE
(AW = E{b
EE)
Year ended 31 March
BE=A=+-HLEE
2025 2024
ZE-AF —E-mE

Scope 1
Direct emissions

& E1

ERE373 ARG BB B I B R IR BUR FE

Scope 2

Indirect emissions
gEE2

A B BRHEN
Scope 3

Other indirect emissions
EE3

H A 4 HE R MR B

Consumption of paper

Consumption of fuel by the Group’s
fleet of vehicles and the yacht

Purchase and use of electricity

124.7 113.3

607.3 810.0

44.5 45.8

Total
st

776.5 969.1

During the Year, a total of 776.5 tonnes (2024: 969.1
tonnes) of CO,e, which mainly comprised carbon
dioxide, methane and nitrous oxide, were emitted
from the Group’s operations as greenhouse gas
emissions.

In order to reduce the greenhouse gas emissions,
the Group has set a medium-term target to achieve a
reduction of carbon emissions, together with specific
action plans formulated. In terms of the greenhouse
gas emissions generated by vehicles, the Group will
decide to reduce the non-essential and aging cars
with low fuel efficiency and giving priority to energy-
saving vehicles in the procurement process.

EAFE AEEEBELENERE
REHEWE A776.50 (Z T M4 :
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Electricity

During the Year, the Group consumed 607,271
kilowatt-hours (2024: 809,954 kilowatt-hours) of
electricity. To identify opportunities for increasing
energy efficiency, the Group monitors the energy
consumption intensity across its operations from
time to time. The Group has set the target to
achieve a better control and reduction of electricity
consumption by gradually replacing the existing
incandescent tubes with LED lamps in office areas.
Other measures were taken for energy conservation,
including setting the default mode of printers and
computers at energy-saving; encouraging switching
off computers, air-conditioners and illumination
systems during non-office hours or periods of
extended away; and ongoing improvements to
equipment including illumination and air-conditioning
systems to uplift the overall energy efficiency.

Water

During the Year, the Group consumed approximately
631 cubic metres (2024: 583 cubic metres) of water.
As part of the water usage fee was included in the
management fee paid to landlord, full data on water
consumption are not available.

The Group continually strengthens water management
to avoid waste of water resources. The pipelines,
drainage and equipment are regularly inspected to
prevent dripping and leakage. The Group targets to
install hands-free faucets or push button faucets and
dual-flush toilets in public washrooms in its offices
and branches. The Group has also posted signages
in public areas and washrooms to strengthen
employees’ water-saving awareness.

BARSETHMEEERAR | T M/ —AFFH

Environmental, Social and Governance Report
RIE - HERERERE

£

EARFE  NEEREEE B607,271
FRE(ZZE =4 :809,954F K
) - AERRESHERAENRS - K
SETREFEERMEREER
- AEEDRTEER  BBAZXEK
MABRBEENEREERALEDE
NEFiEs R AEE o it
BETHEEEREE THKRESE
FSTER AR BBV B TR JEM
AEEMREERRAL—ERSHEEEE
BS - EHRNMBREES  UWRFERS
BARTEHAZAERBUARAREE

R o

A

EAFE AEENFEKEN K631
MK (ZEZF 583 5K) - |
REDKEFARNEEIINNERE
W EAMAREAETENREKE -

REENEIRKERERE - @RK
BRRE - EMREEE - BIKMR
B LRR -  AREGEERIE
RATTARKFHLRERIEKERL
12 4 X 7K BE SR AN & Jh K S AR AL 6
A e AEBN A KRS REFREK
BOIRHE - DAUIBSR B THEIKE & »

81



Fuel

During the Year, the Group consumed 44,091 litres
(2024: 40,026 litres) of petrol and gas oil in its
vehicles and yacht, representing emission of 124.7
tonnes (2024: 113.3 tonnes) of CO,e in aggregate.
The Group will reduce the non-essential and aging
cars with low fuel efficiency and giving priority
to energy-saving vehicles in the procurement
process. Also, vehicle and yacht inspection and
maintenance are regularly performed to keep good
efficiency of vehicles and yacht and thus reduce fuel
consumption.

Hazardous wastes and packaging materials

No hazardous wastes or packaging materials are
produced from the business operations of the Group.
In selecting suppliers or cooperation partners, the
Group takes into consideration, among others, their
environmental and energy policies, to maximise
environmental protection and minimise pollution.

Non-hazardous wastes

Non-hazardous wastes produced from the operations
of the Group primarily comprise paper used in
offices, which amounted to a total of approximately
9.3 tonnes (2024: 9.6 tonnes) of paper and in turn
44.5 tonnes (2024: 45.8 tonnes) of CO,e emission
during the Year. The recycled papers were not
included in the calculation of GHG emission. To
minimise paper consumption, a number of measures
are in place, including measures to encourage setting
double-sided printing as the default mode and reuse
of paper and so forth.

In recent years, the Group has sought for a paperless
working environment by adopting electronic means
for internal dissemination of information, such
as payroll notices, circulars, memoranda and so
forth. This has saved the use of space, facilitated
the sharing of information on our intranet, and cut
down on the use of paper, and in turn augmented
efficiency in our day-to-day operations. The Group
also encourages its staff to recycle waste paper
if possible, fully use the blank area on the paper
for drafting or other internal purposes and use
notebooks or tablets instead of paper for meetings.
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By partnering with its printing solutions provider, the
Group has adopted “Follow You” print solution in
the head office, helping the Group becoming more
cost efficient through smarter printing. The print
solution enables the Group to achieve environmental
objectives by reducing unclaimed printing, as printing
is released only upon presentation of a staff card
from that particular staff who gives the printing
instruction.

Further, digitised services including electronic
statements, account opening through mobile
apps and account opening through the internet
have been made available. We also use electronic
mails and messaging tools in disseminating latest
promotional materials to our customers. To reduce
paper consumption, the Group also sets a target to
switch to electronic statements instead of receiving
paper statements from counterparties and encourage
our clients to switch to electronic statements from
paper statements by raising handling charge on
paper statement and offering commission discount
to clients switching to electronic statement. As at 31
March 2025, over 99% of our clients have opted for
electronic statement, which effectively reduce paper
consumption.

We also recommend shareholders to access
information including HKEX announcements and
shareholders’ correspondences via the internet.
The policies for a paperless workplace contribute
to environmental protection as well as saving on
operating expenses.

Measures for green offices

To produce less wastes and recycle resources,
suppliers are regularly arranged to collect used
printing cartridges and toners for recycling purpose,
while recycling bins are placed at its head and branch
offices for collecting used paper.
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Climate Change Impact

The world’s climate has changed significantly in the past
decades — global temperatures have increased and
extreme weather events are becoming more frequent
and severe, which may cause disruptions to business
operations globally, and in turn poses adverse effects to
the macro economy.

The Group mainly engages in financial services business
which does not involve production. The increase in
temperature may lead to an increase in the energy
consumption of the Group’s offices and branches. Natural
disasters, such as typhoon, may damage our properties
and systems, which may result in business interruption.
We have established a backup office with backup systems
in order to maintain normal business operations in case of
natural disasters.

The Group will continue to monitor the potential risks of
climate change and its impacts on the Group’s operations
and customers, and devise and implement preventive and
emergency measures accordingly. Besides, the Group will
continue its efforts to control energy consumption and
carbon emissions.
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B. Social B. #®
Employment and labour practices BEREIER
1.  Employment & &

The Group believes that a motivated and balanced
workforce is crucial for building a sustainable
business model and delivering long-term returns.

As at 31 March 2025, the employees of the Group
totalled 195 (2024: 196), working in the head office

and branches in Hong Kong.

The demographics of the Group’s workforce are
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summarised below:

As at 31 March 2025

36%

By Gender
RER

64%

Male ® Female
E -3

As at 31 March 2024

34%

By Gender
RER

66%

Male ® Female
E z
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The Group has a diverse workforce in terms of
gender and age, providing a variety of ideas and
levels of competencies that contribute to the
Group’s success. The Group is firmly committed to
gender equality, and particularly encourages female
participation at managerial and operational levels.

The management believes that employees are
important assets of the Group. Competitive
remuneration and benefit package is provided in
order to attract and retain talents. To ensure that
the Group follows the best-in-class standards,
it regularly reviews the remuneration and benefit
package and benchmark it against its industry
peers. All employees are entitled to discretionary
bonus, medical benefits, annual leaves and other
compassionate leaves, educational subsidies,
examination subsidies and so forth.

To continuously improve employment practices, the
Group’s conducts exit surveys to closely monitor the
turnover rate and gather insights and information from
the employees leaving the Group. This will allow us to
address employees’ concerns and enhance retention
measures.

The turnover rates of the Group’s workforce are as
below:

By Gender
& 1% Bl
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Year ended 31 March
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By Age
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2025 2024
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32% 27%
43% 32%

Year ended 31 March
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To ensure the staff clearly understand their rights
and obligations, the employee handbook and other
policies and guidelines are in place covering the
areas of compensation and dismissal, recruitment,
working hours, equal opportunity, anti-discrimination
and other fringe benefits, etc. The Group has been
reviewing its related policies from time to time to
ensure the Group complies with the latest statutory
requirements. Also, a set of grievance procedures
is also in place, to provide staff with a channel to
confidentially escalate complaints and concerns to
the Human Resources Department or the Chairman
of the Board.

Health and safety

The Group provides a safe and healthy workplace for
its employees in compliance with relevant laws and
regulations such as the “Occupational Safety and
Health Ordinance” in Hong Kong.

We care about the physical and mental health of
each and every one of our employees, with frequent
production of posters to remind our employees of
occupational safety and health.

The Group enhances emergency preparedness and
ensures there are well-stocked first-aid kits in offices,
warehouse and branches to protect the health and
safety of employees, in the event that they are injured
at work.
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Every case of injury (if any) is required to be reported
to the Human Resources Department and be
individually assessed under the internal guideline
procedures. During the Year, the number of lost days
due to work injuries was 28 days (2024: Nil). There
were no reported work-related fatalities in the past
three years including the Year.

The Group provides medical insurance to its
employees. Nursing rooms are also provided to
accommodate breastfeeding mother employees.
Additionally, in order to improve the air quality in our
workplace, air purifiers are installed at our offices.
Adjustable design work chairs are provided to protect
employees’ neck and back.

Development and training

The Group acknowledges that employees are
the most important assets of the Company. To
maintain its leading position in the vibrant and
versatile financial market, the Group encourages
and subsidises employees at different job grades to
enroll and/or participate in development or training
courses in support of their career and professional
development. A policy on Training & Development
Program is in place to deploying responsible officers,
sales, operations and compliance staff with sufficient
skills, knowledge, professional qualifications and
experience for the responsible discharge of their
duties.
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During the Year, we provided anti-corruption, anti-
money laundering, cybersecurity, risk management,
compliance and professional development trainings
and all employees had opportunities to receive the

relevant training.
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Year ended 31 March
BE=A=+—HLFE

2025
—E-HEF

2024

—E-HF

Trained employees

Percentage of employees trained

by gender
Male
Female

Percentage of employees trained

by position grade
Management
Manager
General staff

Training Hours

By gender

Male

— Total training hours

— Average training hours per
employee

Female

— Total training hours

— Average training hours per
employee

By position grade

Management

— Total training hours

— Average training hours per
employee

Manager

— Total training hours

— Average training hours per
employee

General staff

— Total training hours

— Average training hours per
employee
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27.75
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15.58

172.0

14.33

2,638.0

32.54
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18.17

89



Environmental, Social and Governance Report
BRI ERERERE

90

Labour standards

Recruitment are conducted by the Human Resources
Department of the Group according to relevant labour
laws and regulations, including but not limited to, the
“Employment Ordinance” in Hong Kong. Personal
data collected in the course of recruitment are only
used for selecting suitable candidates.

The Group fully complies with relevant laws and
regulations in related regions concerning prevention
of forced or child labour. In the recruitment process,
the Group implements appropriate procedures
to ensure that employment adheres to minimum
age provisions of applicable laws. The Group also
prohibits any form of forced labour. The age and
identity of its employees are verified and employment
contracts are entered into with each of its employees.

We endeavour to provide a harassment-free
working environment to employees. Any types of
discrimination is prohibited in the Company. We have
diversity policy in place to foster equal opportunities
among the workplace that ensures all employees
treat others in dignity and respect and employees
shall not be discriminated by sex, pregnancy, marital
status, disability, family circumstances and race,
while we follow the principle of meritocracy when
recruiting, hiring, training and promoting employees
regardless of their background. A candidate’s life
experience, knowledge, inventiveness, innovation,
self-expression, unique capabilities and talent are
what we seek. Employees facing any forms of
discrimination, inequality and harassment can lodge
complaints following the complaint procedures.
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Operating practices EEEN
1. Supply chain management 1. MHEHEEE
The Group attaches great importance to the AEEHEsREHEINEERRE
mutually beneficial and long-term relationship with R REBIBER A AR S AR
its suppliers. In its procurement policies, the Group B RBABREKAHRE - TR
adheres to the principle of “cost effectiveness”, under AIAIREEENEFPRK - S35
which high-quality customer services are ensured HEENRFRTBER  TRETT
while costs are minimised. Different departments stay BENIRE c MATRER - T8
in good communication with its suppliers, conduct BHERBTN®HRE  Em - R -
review and checking processes from time and X MIEBHEBRSE  EERUR
time. In making decisions for procurement, factors SHETMXERGENMHER -
including historical price quotations, product offering,
service offering, performance and environmental
and social policies by suppliers are all taken into
consideration, so that suppliers adhering to similar
notions and offering reasonable prices are selected.
The Group will also be alert to whether there is rEBTEREEFHRNBRERE
unfavourable news of its engaged suppliers on the REREFEMESLIRAMIE - 10
environmental aspect. In the event of such news, the BEE  AEBEHETABTR - N
Group will internally discuss the need to change the AREREHREDTHMHER -
supplier.
The ESG risk assessment on the suppliers should HIEERNERE e kERRRET
be carried out on an ongoing basis during the HIMER AN RSB ETT - W7
contract term. In case of any material negative ZEMEEIEEMNENE@EIHE
news or behaviour of an engaged supplier, the TR - AP R E ST RN AT 1 2
relevant department should conduct an immediate REMBHRETE ©
assessment and determine the necessary follow-up
actions.
Number of Suppliers by Location Year ended 31 March
RitHE SN HEREE BE=ZA=+—HLEE
2025 2024
—E-REF —E -
]
Hong Kong BE 243 244
Other Regions H A 3 [2 8 6
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Product responsibility

Internal control and compliance procedures are
in place to ensure compliance with all relevant
laws and regulations by the Group’s frontline staff
members. The Group also provides relevant training
to its employees, thereby ensuring that employees
apprehend the nature and risks underlying financial
services and that they are equipped with professional
knowledge sufficient for them to provide the
most suitable advice to their customers under all
circumstances. Financial services provided by the
Group are not subject to recalls for health and safety
reasons.

Customer opinions/complaints

With clear black-and-white procedures within the
Group, all disputes and complaints are investigated
and resolved in an impartial and rapid manner.
General complaints are dealt with by the customer
services department, which replies accordingly
to the respective customers. Compliance-related
complaints are dealt with independently by the
compliance department, which replies accordingly
to the respective customers and/or relevant law
enforcement bodies. During the Year, there were
10 complaints (2024: 9) received from our clients.
All complaints were duly resolved with satisfactory
results.

Laws and regulations

The Group has obtained all licences, qualifications
and permits required of its business operations. The
compliance department is responsible for ensuring
that business operations comply with laws and
regulations. Updates on relevant laws and regulations
are notified to relevant operating units and employees
from time to time. During the Year, there had been no
violation of any laws or regulations on the part of the
Group that would have or would likely have material
adverse effect on the Group.
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Privacy of personal data

For the protection of privacy in respect of personal
data, the Group has developed its policies for the
protection of personal data on the basis of the
Personal Data (Privacy) Ordinance. With due regards
to personal data privacy, the Group is committed to
fully enforcing and observing the principles of data
protection as well as all relevant provisions in the
Personal Data (Privacy) Ordinance. The Group seeks
to ensure that appropriate measures are in place to
prevent the misuse or leakage of personal data, and
shall hold such personal data only for the purpose
of such collection. Relevant staff are provided with
adequate training in compliance with applicable
laws on data privacy protection, to strengthen their
awareness and to protect personal data against loss,
unauthorised access, use, modification or disclosure.
Access to the customer database is limited to
authorised staff, whilst authentication is required
before accessing the data. To reduce the risk of
identity theft, the Group takes appropriate measures
to dispose of documents that contain customer
information.

The Group’s Personal Data (Privacy) Ordinance/
Privacy Policy Statement are made available on its
website to disclose the relevant protection policies to
its customers.

Protecting Intellectual Property Rights

The Group recognises the importance of intellectual
property rights (“IPR”) and makes effort to protect
IPR and the confidentiality of proprietary information
provided to or owned by us during business activities.
The Group has also formulated relevant measures
for its own IPR protection. We would consider to
take legal actions for infringement of IPR cases after
assessing the materiality and impact, competition and
reputation issues.
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Anti-corruption

Anti-corruption/Anti-money laundering ("AML”)

To build its corporate culture and procedures that
stay in line with laws and regulations as well as
ethics, the Group has established policies on anti-
corruption and AML, which stipulate procedures for
screening customers, “know your customers” policy,
rules for archiving and rules for whistleblowing in
case of suspected deals.

During the Year, anti-corruption training was provided
to management and other general staff. There was
no legal cases regarding corrupt practices brought
against the Group or its employees during the Year.

Gifts and benefits

The Group has developed its policies against
bribery and the receipt or provision of gifts. In all
circumstances, employees must declare any receipt
of gifts or benefits to the compliance department,
which would advise based on the circumstances,
for example whether such gifts or benefits can
be accepted, should be rejected or other ways of
handling.

Policies for handling internal complaints

We have policies for handling internal complaints,
whereby employees may report to the Chairman of
the Board any improper behaviours on an anonymous
basis. Such improper behaviours include but are not
limited to:

° improper behaviours involving financial
reporting;
° improper behaviours involving internal control;

° behaviours in violation of any applicable laws;

° behaviours posing threat to the safety or health
of the others; and
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° wilful concealment of any one of the above.

Whistleblowers do not face intimidation, retaliation or
improper disciplinary actions in any form as a result
of reporting the aforesaid behaviours. The Company
uses its best endeavours to keep all disclosed
information confidential and to handle the same in a
prudent manner. Without consent of the respective
employees, the Company will not disclose the identity
of the reporting employees. However, under certain
circumstances such as where it becomes necessary
to initiate litigation procedures due to investigation,
the Company may be required by law or be obliged
under law to disclose the identity of the reporting
employees. In such event, all reasonable steps
will be taken by the Company to ensure that such
employees will not get affected. Any acts to harass or
affect the whistleblowers will be considered serious
misconducts and once established would result in
termination of employment.

Customer services

Dedicated customer services have bestowed on
the Group trust and support from its customers.
With clear and black-and-white internal procedures,
the Group impartially and rapidly investigates and
resolves all disputes and complaints. As an integrated
financial services provider, we have set up service
teams that are comprised of different professionals
to provide diversified financial services, including
securities brokerage, margin financing, commodities
and futures brokerage, bullion trading, forex trading
and so forth. As of 31 March 2025, 86 (2024: 91) of
the Group’s employees were persons licensed by the
Securities and Futures Commission to engage in one
or more of the regulated activities.
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During the Year, the Group was granted the following
accolades with its caring and professional service
attitudes:

— HKEX “Top Retail Broker”, HKEX "Enterprise
Data Package Data Vendor

— CME Group — Broker Program Key Partner
2024, CME Group — Futures and Options
Nurturer 2024

—  Oriental Daily News — Outstanding Listed
Companies (Securities and Futures)

—  Metro Broadcast/The Chamber of Hong Kong
Computer Industry — Hong Kong Digital Brand
Awards 2024

— Headline Daily — No.1 Integrated Securities
Investment Solution Award

Community
Community investment

Recognising the responsibility of a good corporate citizen
to contribute to the community, the Group has long
maintained its eagerness to serve and give back to the
community, with active participation in various community
activities. The management of the Group advocates staff
participation in philanthropic deeds, to arouse attention to
the community and drive further participation from other
people in community services.

The Group is also passionate about medical charity.
During the year. The Yip Mow Lum Charity Fund and the
Group donated HK$16.1 million to Queen Mary Hospital
for acquisition of robotic assistive surgery system. The
Group sponsored “Shanghai Commercial Pok Oi Cycle for
Millions 2025” for HK$32,000 to support the construction
of different medical projects in Pok Oi Hospital.

The Group has been supporting the charitable organisation
“Joyful (Mental Health) Foundation”, has been the sponsor
of the “Joyful Charity Run” for more than 10 years and has
been awarded the “Caring Company”. During the Year, the
Group donated HK$200,000 to it.
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During the Year, the Group sponsored The Community
Chest BEA Charity Golf Day 2024 with a donation of
HK$45,000 for mental health services provided by the
Chest’s member agencies.

During the Year, Mr. Yip Mow Lum, Chairman of the Group,
is known for his philanthropy and sponsored the “Haven
of Hope Charity Walk for Hope” hosted by the Haven of
Hope Christian Service. Mr. Hui Yik Bun, Executive Director
and Chief Executive Officer of the Group, led kindhearted
employees to participate the event.

During the year, the Group sponsored Peking University
Zhongyan Foundation for supporting students from
Mainland and Hong Kong who study in Peking University
with a donation of HK$300,000.

The Group has also been awarded the following
certificates of appreciation and commendation:

— Joyful Charity Run 2025 (Diamond Sponsor)

— 2024 Certificate of Appreciation for the Community
Chest BEA Charity Golf Day

—  “Haven of Hope Charity Walk” HOHCS Charity Walk
(Diamond Sponsor)

— Shanghai Commercial Pok Oi Cycle for Millions 2025

— 10 Years Plus Caring Company Logo granted by The
Hong Kong Council of Social Service

Caring Company Scheme

Canngcompany

Awarded by The Hong Kong Council of Social Service
AR ERBH SRR
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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 2025 (the “Year”), the Company
has applied the principles of, and has complied with, all the
code provisions set out in the Corporate Governance Code (the
“CG Code”) contained in Appendix C1 to the Listing Rules.

BOARD COMPOSITION

The Board comprises seven Directors, four of them are 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. As at the date of this report, the Board
comprised three executive Directors, namely, Mr. Yip Mow Lum
(Chairman), Mr. Hui Yik Bun (CEO) and Mr. Chan Wing Shing,
Wilson; and 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. The biographical details of the
current Directors are set out in the “Biographies of Directors and
Senior Management” section of this annual report.

CHAIRMAN AND CHIEF EXECUTIVE
OFFICER

CG Code provision C.2.1 stipulates that the roles of chairman
and CEO should be separate and should not be performed by
the same individual. To balance power and authority, Mr. Yip
Mow Lum acts as the Chairman of the Company, whereas Mr.
Hui Yik Bun acts as CEO.
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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 CEO 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 AND DELEGATION

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 Environmental, Social and Governance Committee
and has delegated to these committees various functions and
responsibilities set out in their respective terms of reference.

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. And Mr. Yu Yun Kong 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.
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Mr. Chan Wing Shing, Wilson is a nephew of Mr. Yip Mow
Lum. Mr. Yip Mow Lum, Mr. Hui Yik Bun and Mr. Chan Wing
Shing, Wilson concurrently are directors of several 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.
In determining the composition of the Board, the Company
takes into account a number of factors, including but not
limited to gender, age, cultural and educational background
or professional experience. Appointment of Directors is solely
based on meritocracy. 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 form time to time in
determining the optimal composition of the Board.

In compliance with Rule 13.92 of the Listing Rules, Ms. Wong
Ting Ting, Priscilla has been appointed as an independent non-
executive Director with effect from 3 April 2023. As at 31 March
2025, 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.

As at 31 March 2025, 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.
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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.

During the Year, four regular Board meetings and one general
meeting were held. Details of the attendance of the Directors to
the regular Board meetings and general meeting are as follows:

EsnsR

Name of Director

BEEgER
%% BEERLBTUNITHER  HETHE
TR FARAEBZEREE ZEERUK

%ﬁ REFEMETHERE  2BEFHE
REVIARFEREN FEETHEESSH
BREEAZRE ABILGFRERAHRESS
B ESTARBZETMARIEEAKE
m°%%%$ﬁﬁ%§%§$éiﬁﬁﬁﬁﬁ
BAE - EEENSRHESER @%%A
ARFRFRELANBRE EFCEHRTH
AN EFEERTAIWMIER AR
AWEEBIET ENEFHIEHESS
G o WO EERAMREKAEIEEN
EHE-TER EENANERABILERA
TZEBR HBEERBAARAAE-

Executive Directors: HITES:

Mr. Yip Mow Lum BRMEE

Mr. Hui Yik Bun RFEW R E

Mr. Chan Wing Shing, Wilson B oK BB 5T A
Independent Non-executive Directors: BIHITES:

Mr. Yu Yun Kong REM £

Mr. Szeto Wai Sun Al E T R A
Mr. Ling Kwok Fai, Joseph & B8 St A
Ms. Wong Ting Ting, Priscilla SN El
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AEE EFgERTURESgEHEER
—RBERARG - REFRNEFETHERLK
RRGZHEERFBOT :
Attendance/
Attendance/ number of
number of board general
meetings held meeting held
HEBTESE HEETRE
ERZRE REZRE
4/4 01
4/4 11
4/4 0/1
4/4 11
4/4 11
4/4 11
4/4 11
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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 seminar(s) or course(s) provided by professional bodies.
All Directors have provided the Company with a record of the
relevant training undertaken during the Year as summarized
below:

B

Name of Director

RFEBXRRE

BENZEESHERLFAWERTE2E E
ANBEBHREIAMN  BEEHARE ZEE
X7 HBARRAR  EMARRRERRREAE
BOTHE RAMETETKREEESTSHEN
ERRAREMBREZREREERE ZEH
RAERLE -

AN AR ER B EREZTS2EBERR
Bl R ESE MR RBR AR - RA
FEA 2REZFEMEECHETEN &
EBRENBEERCEERETENOMH AR
MEXRBRENABATSARE 2885
BEXUR 2REZCRAXTRERAKSF
BETZHEBEIRRE  SanT:

Type of trainings

BIEE
Seminars
and/or Reading
In-house conferences and online
training and/or forums studying
WHER /%
REEIN EBRAWE HERALEE

Executive Directors HITES

Mr. Yip Mow Lum ERMEE

Mr. Hui Yik Bun FEWEE

Mr. Chan Wing Shing, Wilson BR oK 3 %
Independent Non-executive Directors BYEBTES
Mr. Yu Yun Kong RENM L&

Mr. Szeto Wai Sun ARSI &
Mr. Ling Kwok Fai, Joseph E BBk &

Ms. Wong Ting Ting, Priscilla EHiZi2/MA

v/ v/ v/
v v/ v/
4 v/ v/
v v/ v/
v v/ v/
v/ v/ v/
4 v/ v/
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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 familiarize
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.

APPOINTMENT AND RE-ELECTION OF
DIRECTORS

Each executive Director 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. They are subject to retirement from office by rotation
and re-election by shareholders at annual general meetings in
accordance with the articles of association of the Company (the
“Articles”).
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Each of the four independent non-executive Directors of the
Company are appointed for a fixed term of one year, 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 a three months’ prior notice in writing.
All 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.

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.
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COMMITTEES OF THE BOARD
Audit Committee

The Audit Committee comprises 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. None of them are involved in the day-to-day
management of the Company. Mr. Yu Yun Kong is the chairman
of the Audit Committee.

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:

o reviewed the audited financial statements of the Company
for the year ended 31 March 2024,

° reviewed the interim financial statements of the Company
for the six months ended 30 September 2024;

o 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.

BARSETHMEEERAR | T M/ —AFFH

EEEeBETZZ88
BEREES

EVZBEeHMUAKEBMEN  2HBRBILIE
HITES 2R ARDAILE  BIEEHTE
ZREEERERE/NE  RELELEAR
AIZEFER - RAMEESERZBESZE
FE o

ERZESAERNARRAZHMBEN (BRELX
RAZHBRER FERE  THRELEH
MBEBRAEFRVPBERRIERNER)  BE
ARBIZMBHBEGRETABEE R EE
ZREF UAERRREINEZBEAEZERS
FENEFSRMEZ BERZBQEREMR
RER LNEBITHE -

ERZEERAFEZIERBWAT :
e EBHARABE_ZT_MF=A=+—H
EFEZEERBBHRE:

e FHARRHEEZE-_Z-_MNFAA=+HIL
NEAZFHMBERE:

o REAREEHRAH P EM L W
R

s BERINERBMETRIALMNEEGIR
(a¥= 3

105



Corporate Governance Report

As vy " \\
TEERRE

Two Audit Committee meetings were held during the Year.
Attendance records of relevant Directors are set out as follows:

EEHR

Name of Director

ERZREBENAFREABRTTMAER A6
EREZHELHEAINT

Attendance/
number of Audit
Committee
meetings held

HE BITERE

BEEERZRHY

Mr. Yu Yun Kong (Chairman) REM L E(FE) 2/2
Mr. Szeto Wai Sun A E#E R T 2/2
Mr. Ling Kwok Fai, Joseph % B8 9 A 2/2
Ms. Wong Ting Ting, Priscilla w=EE/)NE 2/2

The Audit Committee has recommended to the Board that
KPMG, Certified Public Accountants (“KPMG”), be nominated for
re-appointment as the external auditor of the Company at the
forthcoming annual general meeting of the Company.

Risk Management Committee

The Risk Management Committee comprises six members,
namely, Mr. Yip Mow Lum, Chairman of the Board and Mr. Hui
Yik Bun, an executive Director and the CEO, 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 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.
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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;
and

° reviewed the risk register to identify, mitigate and monitor
significant risks, including environmental, social and
governance risks.

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

EEnA

Name of Director

RREEZE@RNAFE 2 TESMIT:

s MEAEERMIME K

e EHRABREZM  UBA BRERERSE
RER BRERE Ha@lkERRAR -

ERERZEERNAFERITT—
MEE2HFELEEINET

Attendance/
number of Risk
Management
Committee
meeting held
HEBTER
EEZEEER
ZRE

Mr. Yu Yun Kong (Chairman) REAMEE(FRE) 11
Mr. Yip Mow Lum BEERMEE 11
Mr. Hui Yik Bun RN KA 1/1
Mr. Szeto Wai Sun AIE#EFT £ 11
Mr. Ling Kwok Fai, Joseph % B 48 S A 1/1

Ms. Wong Ting Ting, Priscilla ER =Ml

Nomination Commaittee

The Nomination Committee comprises five members, namely
Mr. Yip Mow Lum, Chairman of the Board, together with four
independent non-executive Directors, Mr. Yu Yun Kong, Mr.
Szeto Wai Sun, Mr. Ling Kwok Fai, Joseph and Ms. Wong
Ting Ting, Priscilla. Mr. Yip Mow Lum 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

BARSETHMEEERAR | T M/ —AFFH
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the objectives; identifying individuals suitably qualified to Y IHHITEEZBIYE REEFZTREHZE
become members of the Board and selecting or making EUAEZE(LHERTIERITHAR) ETTE
recommendations to the Board on selection of individual MEEERHED  URRTIRAES ZHE -
nominated for directorships; assessing the independence of the REZZECSERHATRCER  UWETHE -
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 CEO; and determining the policy for

nomination of Directors. The Nomination Committee is provided

with sufficient resources enabling it to discharge its duties.

A summary of the work performed by the Nomination Committee 1R&ZEZE@ RNAFEE 2 TEM M T :
during the Year is set out as follows:

. reviewed the structure, size, diversity of composition and ¢ B EEFE78E A EAXZELER
succession of the Board; AT E

e reviewed the independence of the independent non- o FIEBUFENITEZT2BIM R
executive Director; and

. made recommendation to the Board on the re-election of o FEBEEZEERE=ETSRMHEES -
Directors.

A Nomination Committee meetings were held during the Year. EZZEeNAFERITT—AeE  BHES
Attendance records of relevant Directors are set out as follows: ZHEERERETI T

Attendance/

number of

Nomination

Committee

meeting held

HEBITESR

ZESER

Name of Director EENE ZIRE
]

Mr. Yip Mow Lum (Chairman) BERMEE(FE) 1/1

Mr. Yu Yun Kong RE M & 11

Mr. Szeto Wai Sun A A 1/1

Mr. Ling Kwok Fai, Joseph % B8 S A 1/1

Ms. Wong Ting Ting, Priscilla =g s/ N e 11

Nomination Policy REBBUR

The nomination policy aims to set out the nomination criteria R BHREKEEFIHIZRIZEREF @ UIEE
and procedures to nominate, select and appoint (including the BEEERZT(BIEEFR)SEBKERRABEARQA
re-election thereof) suitable candidates to be a director of the ZE = -

Company.
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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

The Remuneration Committee comprises five members, namely,
Mr. Yip Mow Lum, 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. Mr.
Yu Yun Kong is the chairman of the Remuneration Committee.

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.
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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; and

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

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 meetings were held during the Year.
Attendance records of relevant Directors are set out as follows:

Esns

Name of Director

FHEZBENAFEZTIEHAMMT -
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EMFABEEEZHMH -

FWZEeRNAFERT T —REF BHE
EHFEEENNT

Attendance/

number of

Remuneration
Committee
meeting held
HEBITHMN
ZEEER
ZRE

Mr. Yu Yun Kong (Chairman) REDR 5T E(FE) 11
Mr. Yip Mow Lum BEXRMEE 1/1
Mr. Szeto Wai Sun AR EAE 11
Mr. Ling Kwok Fai, Joseph & B8 St A 11
Ms. Wong Ting Ting, Priscilla ER eyl 11
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Environmental, Social and Governance Committee

The Environmental, Social and Governance (“ESG”) Committee
comprises six members, namely, Mr. Hui Yik Bun, an executive
Director and the CEO, 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 the Chief Financial Officer, Ms. Li Wan Mei. Mr. Hui
Yik Bun is the chairman 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; and

° reviewed 2024/25 ESG report and made recommendations
to the Board for approval.

For further details, please refer to the Environmental, Social and
Governance Report on pages 73 to 97 of this annual report.
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An ESG Committee meeting was held during the Year. RE HENEAZEEERAERERITT—XE
Attendance records of relevant Directors are set out as follows: BB ESC LRSI T

Attendance/

number of ESG

Committee

meeting held

HE BT

BiR HEREAR

ZEEER

Name of Director EEHE ZIRE
Mr. Hui Yik Bun (Chairman) HEWRE(EFRE) 11
Mr. Yu Yun Kong R EM k& 11
Mr. Szeto Wai Sun AIE MR 1/1
Mr. Ling Kwok Fai, Joseph % B 88 e A 11
Ms. Wong Ting Ting, Priscilla BNl 11
Ms. Li Wan Mei TR A 11

CORPORATE GOVERNANCE FUNCTION TEERB A

The Board is responsible for, inter alia, developing and reviewing ZZ&€ &8 & (HP ) HEMEH AT M
the Company’s policies and practices on corporate governance; ¥E 8B EMER BRANEEEEZERSRE
reviewing and monitoring the training and continuous EAEMBIFBEZELRE EENEER
professional development of Directors and senior management; S BT ERMEER T H AN REME R
reviewing and monitoring the Company’s policies and practices BTHARRIETTEIMBERERNDEE GRS
on compliance with legal and regulatory requirements; and FZHE - AL EEARECHETESERN
reviewing the Company’s compliance with the code and BITEMEE AR -

disclosure in the corporate governance report. This corporate

governance report has been reviewed by the Board in discharge

of its corporate governance function.
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REMUNERATION OF DIRECTORS/SENIOR EE EREBABETH
MANAGEMENT
The following table lists out in bands the remuneration of the TXRIIEARFT ZEEZERSRAEIEAENAKRE
Directors and senior management of the Company for the Year: & Z B4 7 :

Number of

persons

HK$ #& 7T A
55,000,001-60,000,000 1
10,000,001-15,000,000 1
1-5,000,000 6
Total 48 % 8
ACCOUNTABILITY AND AUDIT BEREX

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.

COMPANY SECRETARY

Mr. Chan Kwan Pak, the Company Secretary, is an external
service provider and was appointed by the Board. He is a
fellow member of the Association of Chartered and Certified
Accountants, a member of the Hong Kong Institute of Chartered
Secretaries and The Chartered Governance Institute. He reports
to the Chairman and CEO 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.

The primary contact person with the Company Secretary during
the Year was Ms. Li Wan Mei, the Chief Financial Officer of the
Company.
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INDEPENDENT AUDITOR

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

Service rendered

Frr 12 4 BR %5

B & BEm

AER AEEZIIBZEMESRAAKHE
RHIAT IR :

HK$’000
FER

Audit services &R

Annual audit FEEZ 1,588
Non-audit services FEZRB

Interim review R HA 2 B 247
Taxation service T 1% R 15 36
Total @st 1,871

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.

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.
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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.

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.
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. 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 Chairman
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 & 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 41 to 64 and the environmental
policies can be found in the Environmental, Social and
Governance Report on pages 73 to 97 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.

RELATIONSHIP WITH KEY STAKEHOLDERS

The Group’s success depends on the support from key
stakeholders including employees and customers.
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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 143 to 239 of this annual report.

FINAL DIVIDEND

The Board resolved not to recommend payment of any dividend
for the year ended 31 March 2025.

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 Wednesday, 20 August 2025 to Tuesday,
26 August 2025 (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 Tuesday, 19 August
2025. The AGM will be held on Tuesday, 26 August 2025.

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.
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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 2025, the aggregate amount of reserves available
for distribution to equity shareholders of the Company was
HK$428,179,000 (2024: HK$420,848,000).

DONATIONS

Charitable donations made by the Group during the Year
amounted to HK$8,827,000 (2024: HK$177,000).

FIVE-YEAR FINANCIAL SUMMARY

A summary of the results, assets and liabilities of the Group for
the last five years ended 31 March 2025 are set out in the “Five-
year Financial Summary” section on page 240 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.

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.
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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 2025
are set out in note 20 to the financial statements of this annual
report.

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 1.1% and 3.5% (2024: 1.8% and
5.4% 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. Mr. Yip Mow Lum, the chairman, executive Director
and controlling shareholder of the Company, is one of the
Group’s five largest customers during the Year.

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 2025, 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 (Chairman)
Mr. Hui Yik Bun (Chief Executive Officer)
Mr. Chan Wing Shing, Wilson

Independent Non-executive Directors:

Mr. Yu Yun Kong

Mr. Szeto Wai Sun

Mr. Ling Kwok Fai, Joseph
Ms. Wong Ting Ting, Priscilla

In accordance with Article 108 of the Company’s Articles of
Association, Mr. Hui Yik Bun, Mr. Szeto Wai Sun and Ms. Wong
Ting Ting, Priscilla 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 65 to 71 of
this annual report.
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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.

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 (i) 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.

124

Address of premises

W&

10/F, Wing On House, 71 Des Voeux Road Central,
Central, Hong Kong )
EERBEHENIR AR EEAEI012

Mezzanine Floor, Peter Building, 58-60 Queen’s
Road Central, 13-17 Stanley Street, Gentral,
Hong Kong

BETR 2 /A EN58-60% &
TRAEBITREARERE

G/F. & Cockloft, Nos. 141-145 Kwong Fuk Road,
Tai Po, New Territories, Hong Kong

EENAABRRE MR TREE

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

EBENBEBEH — 413
EUBEAEIEEE

The Entrance (at Left Frontage) of Portion At 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

NBE TR B 375-381 1R 375A-879AF, »
HBEHURRRRE210R2HKE
6 TRERHBAIBAZETEELZ
ARHS  BEZER-B2E

1. HEWHS

Name of counterparty Transaction

(Note 1)

REHAER
(Hit1)

Victory Beauty Limited
as the landlord

LBERAA
fER%E

Well Point Limited as
the landlord

ARERAH
fER%E

Sea Magic Limited as
the landlord

PEERAT
fEREXE

Top Sunshine
Development
Limited as the
landlord

BREEERLA
fER%E

Fortunate State Limited
as the landlord

BRERARA
fER%E

(Note 2)

R
(Hit2)

REXS FEBEXS

Term of agreement

Tenancy made on 23 November 2023 1 April 2024 to 31 March 2026

(monthly rental: HK$994,000)
RITZ=F+
T4 (A 994,000% 1)

Tenancy made on 23 November 2023

(monthly rental: HK$400,000)

REB-=E+-A-+=RFuZ

M%) (A : 400,000 L)

Tenancy made on 23 November 2023

(monthly rental: HK$230,000)

RZE-=f+-A=+=Rilux

M4 (AR: 230,000 )

Tenancy made on 23 November 2023

(monthly rental: HK$170,000)

REB-=E+-A-+=HFuZ

R4 (A :170,000% T)

Tenancy made on 23 November 2023

(monthly rental: HK$806,000)

RZEZ=F+-A=+=Hiluz

M4 (A 806,000 L)

—A=t=RHL2

HEEH
“Z-NERA-RAE
“E-AEZAZ+-H

1 April 2024 to 31 March 2026

ZZMEMA-BZE
—E-_AEZR=1+-H

1 April 2024 to 31 March 2026

“E-_NFMA-BE
“ZZREZAZT-H

1 April 2024 to 31 March 2026

“Z-NERA-RE
—E-_AEZR=1+-H

1 April 2024 to 31 March 2026

“Z-NERA-RAE
—E-_AEZR=1+-H

AEEEREP)EETHEALIVE
THE®Z HEFHEHRBEX LMHRR
BTAKBEZBERS:

Value of right-
of-use assets
31 March 2025
HK$'000
EREEEERE
—ECEE
=ZA=t-H
TER

11,393

4,546

2,613

1,032

9,159
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Name of counterparty Transaction

Value of right-
of-use assets
31 March 2025

Address of premises (Note 1) (Note 2) Term of agreement HK$'000
RRAREEEE
- o 3
REUEER 25 =ZA=t-H
MEs 3 (it1) (Hiit2) EES ] TEL
6. 28/F, Wing On House, 71 Des Voeux Road Central, Peaceful Smart Limited ~ Tenancy made on 23 November 2023 1 April 2024 to 31 March 2026 7,845
Central, Hong Kong as the landlord (monthly rental: HK$685,000)
ERPREHEPNR AL ETAESE REAERRA RZEZ=F+-A=+=Riluz Z=—Z-RMEMA-RZ
feh%x T4 (A% 685000% ) Sl Y =l =
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 5,908
Hong Kong landlord (monthly rental: HK$520,000)
BRBRMETINSZOELEERA BEAERRAT RIBZ=F+-A-+=Hiluz ZZ-MEMA-RZE
fFREX (AT 5200008 T) k- Sl g Il el
8. Car Parking Space Nos. 1, 2, 3, 4, 5, & 5S on Great Challenge Tenancy made on 23 November 2023 1 April 2024 to 31 March 2026 225
Lower Ground Floor of Floral Tower, Nos. 1-9 Limited as the (monthly rental: HK$19,800)
Mosque Street, Hong Kong landlord
BRERBM BN RRAMTRE BEERAR RZBZ=F+-A-+=Hiluz =—ZT-MEMA-RZ
1:2+3-45R58% 2 RB fFREX BH(ATM 19,8005 7T) ZEZAEZRA=t-A
9. Car Parking Space Nos. 2048 and 2049 at 2nd Victory Beauty Limited ~ Tenancy made on 23 November 2023 1 April 2024 to 31 March 2026 148
Basement, The Center, No. 99 Queen’s Road as the landlord (monthly rental: HK$13,000)
Central, Hong Kong
BRERRERORRRPLMTE ABERAT RZBZ=F+-A-+=Hiluz ZZ-MEMA-RZ
520481220495 B &7 fER%E BH(ATM 13,0005 7T) k- Sl g Il el
10. All That Car Parking Space No. P3 on Carpark Eastkind Investment Tenancy made on 23 November 2023 1 April 2024 to 31 March 2026 34
Level 9 of Vantage Park, No. 22 Conduit Road, Limited as the (monthly rental: HK$3,000)
Hong Kong landlord
ERTRENTEXHEERIEPIRMAREN CEREBRAT RZBZ=F+-A-+=Hiluz ZZ-MEMA-RZ
fFREX T4 (A%:3,000%7T) ZEZAEZRAZt-R
TOTAL 43,803
&5t
Notes:

1. Each an associate of Mr. Yip Mow Lum (“Mr. Yip”),
Chairman, executive Director and controlling shareholder of
the Company.

2. Monthly rental was exclusive of management fees,
government rent and rates.
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2. Financial Services Agreements 2. SRIBRBHR
The aggregate amounts of interests charged to the REE HEBEATIRASEREEH
relevant connected persons for the financial services and FRBEREALAHEERE SR
the maximum outstanding amounts of financial services KBzFERKREEERERBEH W
in respect of margin financing and IPO financing to be ™
provided to the relevant connected persons for the year are
set out as below:
Maximum
amount for
Amount for the Year ~ Amount for
the annual cap Payment from/ HK$'000 the Year
HK$'000 to the Group AEE HK$'000
Name of connected person Annual cap EELREE REAXM/ ERtE AEELE
BEALEZR EELR THT AFREEzZEE THL TER
! |
Mr. Yip and his associates, together as IPO Annual Cap 4,000,000 Advance from the Group -
“Mr. Yip's Group” (Note 2) BRAAZEFE LR REEZBT
EXEREBEA Margin Annual Cap 1,000,000 Advance from the Group 233,952
GEIEEEEEI W) FRFE LR REEZBR
Interest paid to the Group 9,641
XRAFAEEZHE
Mr. Hui Yik Bun (“Mr. Hui") and his IPO Annual Cap 100,000 Advance from the Group 15,187
associates (Note 3) BRAAZEFE LR REEZBH
FEWFE(FRE)REBEA Margin Annual Cap 10,000 Advance from the Group 261
(Hi3) FRFE LR REEZBR
Interest paid to the Group 1
XAFAREEZHE
Mr. Chan Wing Shing, Wilson IPO Annual Cap 20,000 Advance from the Group 8,147
(“Mr. Chan’) and his associates, BRARAZEFE LR REEZBH
together as “Mr. Chan’s Group” (Note 4) Margin Annual Cap 10,000 Advance from the Group 261
RxatE(HEEIREBREA: FRFE LR REEZBR
GRIRLEEEH#4) Interest paid to the Group 1
XAFREEZHE
Mr. Yu Yun Kong (“Mr. Yu") and his IPO Annual Cap 20,000 Advance from the Group 2,025
associates (Note 5) BRAAREFE LR REEZBH
FABEE(REEDRABE AW 25 Margin Annual Cap 10,000 Advance from the Group 128
FRFE LR REEZBR
Interest paid to the Group -
XAFAREEZHE
Mr. Szeto Wai Sun (“Mr. Szeto”) and his ~ IPO Annual Cap 20,000 Advance from the Group -
associates (Note 6) BRAAREFE LR REEZBH
AtEREE(RAEEE) REBEA  Margin Annual Cap 10,000 Advance from the Group =
(hrit6) RFREE LR REEZBR
Interest paid to the Group -
XAFAEEZHE
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Maximum
amount for
Amount for the Year ~ Amount for
the annual cap Payment from/ HK$'000 the Year
HK$'000 to the Group rEE HK$'000
Name of connected person Annual cap EELRSE REAZA/ ERtE LEELE
BEALES FELR THEL #FrEEzeHE TEL TET

Mr. Ling Kwok Fai, Joseph

IPO Annual Cap

20,000 Advance from the Group =

(*Mr. Ling”) and his associates (Note /) BRRHEEEE L] FEEZHH
REBRE(ERLED)REBEA Margin Annual Cap 10,000 Advance from the Group =
(Hi:7) FREELR FEEZ B
Interest paid to the Group =
IRFREBZHE
Notes: Hiat -

1.

Mr. Yip, Mr. Hui and Mr. Chan are executive Directors of the
Company. Mr. Yu, Mr. Szeto and Mr. Ling are independent
non-executive Directors of the Company. Mr. Chan is a
nephew of Mr. Yip. The Company has renewed a financial
services agreement with each of the relevant connected
persons on 28 January 2022.

Financial services agreement was renewed on 14 February
2025 with a term of agreement from 1 April 2025 to 31
March 2028 (Margin Annual Cap: HK$150,000,000; Interest
income from Margin Annual Cap: HK$8,700,000).

Financial services agreement was renewed on 14 February
2025 with a term of agreement from 1 April 2025 to 31
March 2028 (Margin Annual Cap: HK$10,000,000; Interest
income from Margin Annual Cap: HK$1,100,000; IPO Annual
Cap: HK$100,000,000; Interest income from IPO Annual
Cap: HK$100,000).

Financial services agreement was renewed on 14 February
2025 with a term of agreement from 1 April 2025 to 31
March 2028 (Margin Annual Cap: HK$10,000,000; Interest
income from Margin Annual Cap: HK$1,100,000; IPO Annual
Cap: HK$20,000,000; Interest income from IPO Annual
Cap: HK$20,000).

Financial services agreement was renewed on 14 February
2025 with a term of agreement from 1 April 2025 to 31
March 2028 (Margin Annual Cap: HK$10,000,000; Interest
income from Margin Annual Cap: HK$900,000; IPO Annual
Cap: HK$20,000,000; Interest income from IPO Annual
Cap: HK$20,000).
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1.

BERAE HERERBEEBARNDRWIT
BE - RA4E AIRAEEREEEBAEAR
RIBYIENTEST Bt BELEEZ
GNB o ARAIN—_ZE-_—_F—HA=+N\HB
HEREREATESRREE -

RZZE-_RAF AT MHBE SRS
# o METEPA_E-_RAFMA-—HE—
E-NFZA=+—B(FBREFEELR:
150,000,000 7 : fFEF B AFE £
[& : 8,700,000/ 7T) °

RZE_RAF_ATNHAETSRRBEH
# o mETEHA T _RAFMNMA-—HE—
E-NFZA=Z+-—B(HFBREELR:
10,000,000 L : FEF B W AF E £
R : 1,100,000 T B XA AHBEEFE L
[ : 100,000,000 7T : B X AFEEF &
W AFEE ER :100,0008 7T) ©

RZZE-_RAF-_ATHBETSR RS
o WMEFEHA_T-_RENA—HEZ
TE-_NFZAZ+-—B(HEEELR:
10,000,000 7T FEF B W AFE £
R :1,100,0008 0 B R AHBEEFE L
fR : 20,000,000 7T : X AR EF 8
W AEE EBR : 20,0005 7T) ©

RZZE-_RAF-_A+NAETSrREH
o mEEHA_ZE-_AFNA-—HBHE-
E-_NF=ZA=+—B(FHFERFE LR:
10,000,000 7t FEF B W AFE £
R : 900,000 T HEXAHMBEEFE £
R : 20,000,000 T B X AHBEEF B
W A& BB : 20,0005 TT) °
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6. Financial services agreement was renewed on 14 February
2025 with a term of agreement from 1 April 2025 to 31
March 2028 (Margin Annual Cap: HK$10,000,000; Interest
income from Margin Annual Cap: HK$1,100,000; IPO Annual
Cap: HK$20,000,000; Interest income from IPO Annual
Cap: HK$20,000).

7. Financial services agreement was renewed on 14 February
2025 with a term of agreement from 1 April 2025 to 31
March 2028 (Margin Annual Cap: HK$10,000,000; Interest
income from Margin Annual Cap: HK$1,100,000; IPO Annual
Cap: HK$20,000,000; Interest income from IPO Annual
Cap: HK$20,000).

8. Financial services agreement was signed with Ms. Wong
Ting Ting, Priscilla on 14 February 2025 with a term of
agreement from 1 April 2025 to 31 March 2028 (Margin
Annual Cap: HK$10,000,000; Interest income from
Margin Annual Cap: HK$1,100,000; IPO Annual Cap:
HK$20,000,000; Interest income from IPO Annual Cap:
HK$20,000).

3. Brokerage Services Agreements

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:

Name of connected person

BEAIHE

6. M-TE-_RAF_A+MWBETERRERH
# o BEFPAT-_RAFMAE—HBHE=
E-_NFZA=Z+-—RB(HEBFELR:
10,000,000 70 F B F B R AFE L
fR : 1,100,000 T B R ARBEEFE L
R : 20,000,000 L B X AHABEEF B
W AEE EBR : 20,0005 7T) °

7. M:Yfﬁi H+ma€ﬂi@%%%
n#ﬁz Tﬁ)u&iﬁﬁpj—v—ﬁimﬂ El
T \E=A=t+-B(HREELR:
10,000,000 T FEF B W AFE £
R :1,100,0008 7 X AHBEFE L
R : 20,000,000 7t : BN AR EEF &
W AFE LR 20,0008 7T) °

8. R-TE-_AF_A+VNHE=mEENER
AEmBREHE BRFHATS AT
WMA—BE-_ZE-_\&=ZA=+— EI(HF‘
FZ LR 10,000,000 7T ¢ 77 B F B UL
AEE FR 1,100,000 7T : &R A B 2
EEE IR : 20,000,000 7T B XA 5
BEFBUWAFEE LBR 20,000 7T) °

RERBWH =R

AREF - HEREALIRAREIRRM ZE
RRBRLCMERABEHINT

Amount for

Mr. Yip’s Group (Note 2)
BEESE M HE2)

Mr. Chan’s Group (Note 3)
BRSE 4+ S B (1 773)

Notes:

1. The Company has renewed a brokerage services
agreement with each of the relevant connected persons on
28 January 2022.

2. Brokerage services agreement was renewed on 14
February 2025 with a term of agreement from 1 April 2025
to 31 March 2028 (Annual Cap: HK$10,000,000).

3. Brokerage services agreement was renewed on 14
February 2025 with a term of agreement from 1 April 2025
to 31 March 2028 (Annual Cap: HK$2,900,000).

Annual Cap the Year
HK$'000 HK$’000
FELR rEESH
FET FET
10,000 132
2,900 2

1. ARABIRZZEZZF—AZ+N\HEZHE
BREEATETLELCREHE -

2. RZIZE-_AF-_A+HNABITLLRE
7 5% ¢ A i@ﬁfyfﬂiﬂﬂfﬁ
E_Z-_NF=ZA=+—HEELR:
10,000,0007% 7T) °

3. RIZE-_AF-_A+NABITLLRE

W HEEHA_T_RAENA—H
E_ZT-_NF=ZA=Z+—BHEELR:
2,900,000 JT) °
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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 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. A copy of the auditor’s letter has been provided by
the Company to the Stock Exchange.
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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 124 to 128 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 2025, 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 “SFO”)) as recorded in
the register required to be kept under Section 352 of the SFO or
as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) of the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”) were as follows:

BABLXS

REERAEEGBETETZEABHRAIRS
ZHBHRAFTREAVERERM 3TN - R
BEMHRABRBERS HEBERXS EHR
RERFI24F128E [BER G HEBER S
—Eﬁ)ZF%Hﬁan XS5 BESFLEMRAE4AE - R

CETRSERRETENRNEZEUATAR
?é%ﬁi C BRA RS ()RR R E14A.76(1) 15
9 % 1K FA o 7K 3% (i) BT Wk BR B BA 75 & Bh Y iR —
BRAEERFEBRAFABIFEAEEF =
KA FmLE14AQE T2 ZERHGEM A KB
MEE °

RRAREERBETRAERART
NEFAEEEE 2R - HERROR

ExzEBERAR
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Interests in shares of the Company (the “Shares”)

Name of Director

Exps

Nature of interest

BEME

RAQXTF R TRG)) 2 #E®

Approximate
percentage of

! ]
Mr. Yip Mow Lum (Note 1)

REMEEM E)

Mr. Yip Mow Lum

ERmEE

Mr. Hui Yik Bun
R EL

Mr. Yu Yun Kong
REM L&

Mr. Szeto Wai Sun
BN EE

Mr. Ling Kwok Fai, Joseph

& BB

Note:

724,980,000 Shares were held by New Charming Holdings Limited,
a company wholly owned by Mr. Yip Mow Lum, the Chairman of the
Board. Therefore, Mr. Yip Mow Lum is deemed to be interested in these
Shares by virtue of the SFO.

BAESETHEERRAF |

=
z

g/

hFFR

Interest in a controlled

corporation
ZEEBER

Beneficial owner
ExnBEA

Beneficial owner

EslEAA

Beneficial owner
EnBEA

Beneficial owner

ESBEAA

Beneficial owner
EnBEA

Long/short Number of the issued

positions Shares voting Shares

HERT

RERG

B/ KRR R 8E ZHBHNEIH

(%)

Long position 724,980,000 42.71%
1A

Long position 133,000,000 7.83%
e

Long position 600,000 0.03%
i)

Long position 1,108,829 0.07%
e

Long position 217,666 0.01%
)

Long position 210,700 0.01%

e

Wit
724,980,000 B D A FTERERER AT (EEE
FEEMAEZERBZARFE - At - XM

EAERBGEARDERID B BRZZRG 55
B
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Save as disclosed above, as at 31 March 2025, 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.

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 2025, 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:

Nature of interest

BHEiE

Name of Shareholder

BREM®

Long/short positions

B/ %R

REXFAEBEEN  R_F_RF=A=1+—
B ARAIZREFARSTRAERBEERLF
o EAE AR A B (R(GE H R B EHFE D EXV
AR 2 ER) 2T ABD - HEARG REZFT
BAETAERIOXS  MEEEZIABRER
ARARECE 7 M BB R H) £ 35216 18 T B
wRzECMARE  AREFETI DS
ARR MRz ERmIAE -

RRARESTHBRSTHRAEBUNIL
RALQ T R 5K 8BRS 28 m &K

B

R-ZZE-AF=A=+—H ARQRAEZEXTS
THRABUINATRBRGRBERDFESF
THREXIAR MEZEEIAIABRERARF
BIBE(EAER B EIRG)FEIGIERTEEABRTZ
ZRMARREE  KESTNSEARE KB RAT
ZHEERAR

Number of Approximate
Shares and  percentage of
underlying the issued

Shares voting Shares

ROBER HEBRTRERSD
HERH#E ZBRED

Beneficial owner
ExBEEA

New Charming Holdings Limited (Note)

MERAERBRAR (M 2) He

Note:

724,980,000 Shares were held by New Charming Holdings Limited,
a company wholly owned by Mr. Yip Mow Lum, the chairman of the
Board. Therefore, Mr. Yip Mow Lum is deemed to have an interest in
these Shares.

Long position

724,980,000 42.71%

Hrat

724,980,000 R AN RAIERBRAG(EFE X
BEEMCERZEREZRAGDEHR - Bt B
EEWBAERZEROPHEE R -
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Save as disclosed above, as at 31 March 2025, 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.

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 98 to 117 of this annual report.
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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 on pages 73 to
97 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.

INDEPENDENT AUDITOR

The financial statements for the year ended 31 March 2025
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.
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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 2025, 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

Hui Yik Bun
Executive Director & Chief Executive Officer

Hong Kong
27 June 2025
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cnsc

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 143 to
239, which comprise the consolidated statement of financial
position as at 31 March 2025, 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 to the consolidated financial statements,
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 2025 and of its consolidated financial
performance and its consolidated cash flows for the year then
ended in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs”) 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”) 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”) together with any ethical
requirements that are relevant to our audit of the consolidated
financial statements in the Cayman Islands, and we have fulfilled
our other ethical responsibilities in accordance with these
requirements and the Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis
for our opinion.
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KEY AUDIT MATTERS

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 173.

The Key Audit Matter

How the matter was addressed in our audit

Brokerage commission income represented Our audit procedures to assess the recognition
53% of the total revenue of the Group for the of brokerage commission income included the

year ended 31 March 2025.

Brokerage commission income arising from o
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, 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 o
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.

BAESETRHEERRAR | —F 1/

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 to 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 estimated
deferred rebate utilisation rate by comparing with
the historical deferred rebate utiisation 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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Valuation of accounts receivable from margin clients

Refer to notes 17 and 29 to the consolidated financial
statements and the accounting policies on pages 165 to 166.

The Key Audit Matter

At 31 March 2025 accounts receivable from
margin clients totalled HK$5,358 million,
representing 70% 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.

138

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;

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

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;

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

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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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.

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 HKFRSs issued by the HKICPA and
the disclosure requirements of the Hong Kong Companies
Ordinance and for such internal control as the directors
determine is necessary to enable the preparation of
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

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion.
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:

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

° 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.

o 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 group
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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Independent Auditor’s Report

B R BENRE

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.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

27 June 2025
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Consolidated Statement of Comprehensive Income

SEEHEWER

For the year ended 31 March 2025 (Expressed in Hong Kong dollars)
HE_ZT-_AF=A=1T—BLEFECAETIR)

2025 2024
—E_REF —EF
Note $°000 $’000
B 5E Fr FT
(restated)
(BE)
0 >
Revenue PN 5 972,316 908,781
Other income H b U 55
— Interest income calculated using — REBRFREFTED
effective interest rate method B A 6 288,927 294,685
— Interest income calculated using — REMFETER
other method BB A 6 42,313 40,528
— Others — HAtb 6 12,474 12,199
Other net income/(loss) H AW e /(B H8) %58 7 43,838 (19,971)
1,359,868 1,236,222
Staff costs BIAA 8(b) (160,847) (139,415)
Amortisation and depreciation BmERTE (59,090) (66,416)
Net charges for expected credit losses T8 Hi{z & /&5 18 %58 (794) (1,272)
Other operating expenses Hib & 8(c) (248,060) (164,216)
Profit from operations KR F 891,077 864,903
Finance costs B 75 B AR 8(a) (213,599) (259,855)
Profit before taxation R Bt A& R 8 677,478 605,048
Income tax Frig &t 9 (59,844) (46,206)
Profit for the year F R T 617,634 558,842
Other comprehensive income for FRAEMEEUWKE:
the year:
ltems that may be reclassified HigrgesmoBse
subsequently to profit or loss B=mrIEE
— Exchange reserve — EN - (339)
Total comprehensive income EERRELCFEAZE
attributable to equity U i 4 58
shareholders for the year 617,634 558,509
Earnings per share BEREF
Basic (cents) B 7R () 12 36.39 32.93
Diluted (cents) e () 12 36.39 32.93

The notes on pages 149 to 239 form part of these financial
statements. Details of dividends declared for the year are set out

in note 27(b).
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Consolidated Statement of Financial Position

RE B IR 3R

At 31 March 2025 (Expressed in Hong Kong dollars)

RZZE-_RAF=A=+—BABTIITR)

2025 2024
—E-RHE O
Note $’000 $’000
M & Fx T
1
Non-current assets ERBEE
Property, plant and equipment mE - WE&kEE 14 61,609 112,094
Intangible assets mREE 15 5,783 5,783
Deferred tax assets BELEHIBEE 26(b) 7,159 3,761
Other receivables, deposits and HibEWHIE - ek
prepayments T FE 18 1,708 15,530
Other assets Hib&E 16 84,995 55,239
Total non-current assets _ : *RBEESE 161,254 192,407
Current assets REBEE
Accounts receivable JiE I BR 3R 17 7,012,365 6,349,686
Other receivables, deposits and Hippe HQ Ee Rk
prepayments TET K 18 36,245 20,338
Financial assets at fair value through & A F1{& EJr)\ Bwz
profit or loss TREE 1,080 51,578
Financial assets at amortised cost HHEKAFECEREE 353 162
Tax recoverable Al 3R [B] 7 I8 26(a) 2,718 23,010
Cash and cash equivalents RERBEEEY 19(a) 476,613 441,275
Total current assets RBEEHLAE 7,529,374 6,886,049
Current liabilities REBAE
Accounts payable JE 5 BR 5K 21 1,664,441 1,702,548
Accrued expenses and other payables [E &t 5 5z [z H b JE {<f 2B 22 84,465 47 595
Bank loans RITE N 23 4,370,000 3,775,000
Lease liabilities HEAE 24 49,666 50,789
Current taxation RV EA 56 18 26(a) 16,506 1,499
Total current liabilites = ##&afes 6,185,078 5,677,431
Netcurrentassets  #“#®&ERE 1,344,206 1,808,618
Total assets less current liabilites RE®MERABA®R 1,505,550 1,501,025
Non-current liabilities FkREBEE
Accrued expenses and other payables [E &t 5 5z [ H b JE {f 7B 22 535 7,640
Lease liabilities fﬂ EBE 24 3,214 49,110
Total non-current liabilities FRBEBELE 3,749 56,750
NET ASSETS EEFE 1,501,801 1,444,275

144

Bright Smart Securities & Commodities Group Limited | Annual Report 2024/25



Consolidated Statement of Financial Position
e MR R R

At 31 March 2025 (Expressed in Hong Kong dollars)
R-ZZE-_FE=A=+—8(ABTIIR)

2025 2024

—E_RE —E-OF

Note $’000 $°000

Bt 5 T T
I O

EQUITY En

Share capital fig A& 27 509,189 509,189

Share premium % 7 & (8 27 388,020 388,020

Merger reserve Xk 27(d) (20,000) (20,000)

Retained profits R & F 27 624,592 567,066

TOTAL EQUITY EEEE 1,501,801 1,444,275

Approved and authorised for issue by the board of directors on & @R —E-_FE~A -+ B &L %
27 June 2025. T B o

Directors

=

Yip Mow Lum Hui Yik Bun
BEEM RN

The notes on pages 149 to 239 form part of these financial 514922398 ~ M s B L E M B iR R E P I
statements. 52

o
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Consolidated Statement of Changes in Equity
MeERgER

For the year ended 31 March 2025 (Expressed in Hong Kong dollars)
HEZZ-_RAF=A=1+—HLEFEUABTIIR)

Share Share  Exchange Merger Retained
capital premium reserve reserve profits  Total equity
& B3 %E BN SHHE REEF BHlAE
Note $'000 $'000 $'000 $'000 $'000 $'000
i3 T T T T Tr Tr
I e e ) A
At 1 April 2023 RZZEZ=%WMA-AH 509,189 738,020 333 (20,000) 506,872 1,734,414
Changes in equity for the year ended HEZ-Z-Mf
31 March 2024: =A=t-HL
FEVERED:
Profit for the year ERREF - - - - 558,842 558,842
Other comprehensive income E2EkE - - (333) - - (333)
Total comprehensive income FRE2ENREE
for the year - - (333) - 558,842 558,509
Dividend paid during the year FRRMHRE 27(0) - (350,000) = = (498,648) (848,648)
At 31 March 2024 R-ZZ-m%E
=R=+-H 509,189 388,020 - (20,000) 567,066 1,444,275
At 1 April 2024 R-ZE-MEMA-H 509,189 388,020 - (20,000) 567,066 1,444,275
Changes in equity for the year ended HZ_-Z_1%
31 March 2025: =R=t-HL
FEVERED:
Profit for the year FREH - - - - 617,634 617,634
Total comprehensive income FRE2ERREE
for the year - - - - 617,634 617,634
Dividend paid during the year EREAHEE 27(b) - - - - (560,108) (560,108)
At 31 March 2025 RZBZ1&
ZA=+-H 509,189 388,020 - (20,000) 624,592 1,501,801

The notes on pages 149 to 239 form part of these financial $149% 2308 Z i ¥ B ILEM B HEREFH I
statements. e
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Consolidated Cash Flow Statement
LERERER

For the year ended 31 March 2025 (Expressed in Hong Kong dollars)
HE-_Z-_AF=A=+—HIEFEGABTITR)

2025 2024
—E-HF —E-WF
Note $’000 $°000
Bt & Fr T
' S
Operating activities KETE
Cash (used in)/generated from operations #£ & %75 (FTH) Fri88R& 19(b) (131,257) 1,473,548
Hong Kong Profits Tax paid BERBEBRMEH (27,943) (68,173)
Net cash (used in)/generated from KeESEE (FTA) /FBRE
__Operating activites  #®& (1592000 1,405,375
Investing activities REZH
Purchase of financial assets at fair value BEEZAFEFAEBZRZ 2
through profit or loss TREE (27,866) (15,052)
Proceeds from disposal of financial assets H&EiZ A FEFAEZ 2
at fair value through profit or loss THEEMBSRIA 118,247 14,368
Proceeds from disposal of property, plant &% % ﬁ%& igic]
and equipment Fr 8 3 3 2,210 2,940
Payment for purchase of property, BED % JE& B
plant and equipment BEENEN (6,371) (1,912)
Dividend received 2R B 3,193 2,205
Interest received B U B 331,240 335,268
Net cash generated from investing RETHFMEBESEE
activities 420,653 337,817
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Consolidated Cash Flow Statement
mERERER

For the year ended 31 March 2025 (Expressed in Hong Kong dollars)
HE_Z-_AF=A=+—HIEFECABTIT)

2025 2024
—E-RHEF —Z N4
Note $’000 $'000
B Fr T

'
Financing activities METE
Capital element of lease rentals paid ENEEHEZEARLD (51,038) (53,857)
Interest element of lease rentals paid BENEERSZFERBY (3,492) (1,821)
Net proceeds from/(repayment of) bank BITERAB (ER) FHE

loans 505,000 (634,000)
Dividend paid BRI R (560,108) (848,648)
Interest paid EEREIINSS (210,107) (258,034)
Net cash used in financing activities BEFEFMARSFE (229,745) (1,796,360)
Net increase/(decrease) incashand BRERESZEYEM

cash equivalents SR D) FE 31,708 (53,168)
Cash and cash equivalents at 1 April AW A—BZBHER

ReZEY 441,275 504,531

Effect of foreign exchange rates ExgessoE

changes 3,630 (10,088)
Cash and cash equivalents at R=A=t—-HBzBEEK

31 March REeEEY 19(a) 476,613 441,275

The notes on pages 149 to 239 form part of these financial 5 149%F 2308 Z M ¥ B I E M B HR E P X

AN o

statements. 7
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Notes to the Financial Statements
Br i& SRR M EE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR=EEBI - LBITIHIR)

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 lIslands. The consolidated
financial statements for the year ended 31 March 2025
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 all applicable Hong Kong Financial
Reporting Standards (“HKFRSs”), which comprise
all applicable individual 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. Material accounting
policies adopted by the Group are disclosed below.
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Notes to the Financial Statements
B 7% SRR B &

(Expressed in Hong Kong dollars unless otherwise indicated)

(B BHEHBA - AETIIR)

2

150

MATERIAL ACCOUNTING POLICIES
(Continued)

(@)

(b)

Statement of compliance (Continued)

The HKICPA has issued certain amendments to
HKFRSs 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 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
policy set out below.

The preparation of financial statements in conformity
with HKFRSs require 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.

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.
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Notes to the Financial Statements

B IS MR AR M AT

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR=EEBI - LBITIHIR)

2

BAESETRHEERRAR | —F 1/

MATERIAL ACCOUNTING POLICIES
(Continued)

(©)

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.

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.
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Notes to the Financial Statements

B RS R M

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 5B 5= A

2

152

FAETTIIR)

MATERIAL ACCOUNTING POLICIES
(Continued)

(©

Basis of consolidation (Continued)

(ii)

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
Br i& SRR M EE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR=EEBI - LBITIHIR)

2

BAESETRHEERRAR | —F 1/

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.

hFFR
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Notes to the Financial Statements

B RS R M

(Expressed in Hong Kong dollars unless otherwise indicated)

(B BHEHBA - AETIIR)

2

154

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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2

MATERIAL ACCOUNTING POLICIES
(Continued)

®

BAESETRHEERRAR | —F 1/

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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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.

2

EASTEHE )

¢ HEEE#E)

EREBAE)
MREEEARL - RIPTHER 28 A2
BEERAETNIGE  BEX
ARMEREZVRESBEMNRNAR
Bz AifEt 2 HENRREEL
ZUVRBEEAA - ER - EREE
EZRANBREFHLERIEHRE
EXSHEEEXMEMERER
Rz Bt AR ZIRE - AMEBRERE
WHOEE EREEERRERMNK
A BT ERBED K ©

ER BRI XREFLEEHEYKR
KEENHBERLEEY  RAKE
BAREBEERHBERN G
BAERY A AKEAEBRTITRE
BE BHIIRLEBEREZENT
HERLEZH(WEE) HEARKE
TEHFE NBUEHFTEHEE

BER - HEREEEREEFLR
ERE EEAREEZREED
MEZ - AIEBSEANFE -

Bright Smart Securities & Commodities Group Limited | Annual Report 2024/25



Notes to the Financial Statements

B IS MR AR M AT
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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)).

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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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(h)

(i)

158

Credit losses and impairment of assets

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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MATERIAL ACCOUNTING POLICIES
(Continued)

(h) Credit losses and impairment of assets
(Continued)
(i) Credit loss from financial instruments

(Continued)

Measurement of ECLs (Continueqd)

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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MATERIAL ACCOUNTING POLICIES
(Continued)

(h)

160

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 (ii) the financial asset is 90 days past
due. The Group considers both quantitative and
qualitative information that is reasonable and
supportable, including historical experience and
forward-looking information that is available
without undue cost or effort.

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

—  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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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)

— 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).
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(h)

Credit losses and impairment of assets

(Continued)

(i)

162

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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MATERIAL ACCOUNTING POLICIES
(Continued)

(h)

Credit losses and impairment of assets
(Continued)

(i)

BAESETRHEERRAR | —F 1/

Credit loss from financial instruments
(Continued)

Basis of calculation of interest income on credit-

impaired financial assets (Continued)

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

— 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.

hFFR

2

BEASTEHE®)

(h FEEEREERE®R)

(i)

EMTANGFEEBRE)

FEEERESHEEFS K

AZEE(E)

— HBER M5 8EIOEE
RELAEXNEHMmHE
BAEBRTNEE %

— BHFRBETALERBR
BmAkEERMIS

M 35 B

TREE AR ENEER
FIREYR @ - RIERD Bk 2 BOMEH
—REABEAEEEEETA
VTEAELERAREREER
MHEERZEESLRAKIRZ

B o

HREEOBECHMEEEZS
BN EAEWD 2 B B
RREEREHRD -

163



Notes to the Financial Statements
B 7% SRR B &

(Expressed in Hong Kong dollars unless otherwise indicated)
(B BHEHBA - AETIIR)

2

164

MATERIAL ACCOUNTING POLICIES
(Continued)

(h)

Credit losses and impairment of assets
(Continued)

(ii)

Impairment of other assets

Internal and external sources of information
are reviewed at each reporting date to identify
indications that the following assets may be
impaired or an impairment loss previously
recognised no longer exists or may have
decreased.

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

intangible assets; and

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

If any 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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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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MATERIAL ACCOUNTING POLICIES
(Continued)

@)

0))

(k)

@)

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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MATERIAL ACCOUNTING POLICIES
(Continued)

(m) Employee benefits

(i)

(if)

(i)

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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MATERIAL ACCOUNTING POLICIES
(Continued)

(m) Employee benefits (Continued)

(iv)

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-
Scholes 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).
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MATERIAL ACCOUNTING POLICIES
(Continued)

(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.

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.
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MATERIAL ACCOUNTING POLICIES
(Continued)

(m) Income tax (Continued)

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.

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.
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MATERIAL ACCOUNTING POLICIES
(Continued)

(m) Income tax (Continued)

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.

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
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MATERIAL ACCOUNTING POLICIES
(Continued)

(m) Income tax (Continued)

(0)

— 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.

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.
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MATERIAL ACCOUNTING POLICIES
(Continued)

(p)

Revenue recognition

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)

(i)

(iii)

(iv)

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.

Income from bullion trading
Income from bullion trading is recognised when
the related services are rendered.

Interest income
Interest income is recognised as it accrues
using the effective interest method.

Handling and settlement fee income
Handling and settlement fee income are
recognised when the related services are
rendered.
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MATERIAL ACCOUNTING POLICIES
(Continued)

(p)

(q)

Revenue recognition (Continued)

(v)

(vi)

(vii)

Dividends

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

Investment trading

Income from investment including realised fair
value gains or losses on trading investment is
recognised on a trade date basis.

Government grants

Government grants are recognised in the
statement of financial position initially when
there is reasonable assurance that they will be
received and that the Group will comply with
the conditions attaching to them. Grants that
compensate the Group for expenses incurred
are recognised as income in profit or loss
on a systematic basis in the same periods
in which the expenses are incurred. Grants
that compensate the Group for the cost of an
asset are deducted from the carrying amount
of the asset and consequently are effectively
recognised in profit or loss over the useful life
of the asset by way of reduced depreciation
expense.

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.

2

EASTEHE )

(p) BAERE)

(v)

(vi)

=Y ON
EHERENBERALEZRE
HEMKRERBRER -

RERS
BRXZRECEHEAFERK
SHREBENRERARRISA
HER -

(vii) KT B

ENAERESWIIBRAME
i 7S &2 [ % & 38 <F 48 BY) P B 15
B - BRAT # B) 7] 2 10 B A5 5iR
MERAMER - BEANKERE
ERAXHEBRELERMNA
FHER A RS R B S AR
Rl MEAKREEEKRAK
MBI EEREMNR - 5B
BURHBRITERHNT A&
BENERFRAERETE
MIER -

(q HE]E

REFZINERZRRHB 2 ERE
B -DIHINEFEZEBEERER

BRBEHRRZERRE -

ME X BB

RIBRER -

MONEIZE LA EZIRERE
ERBEEARXZAZERRE -

Bright Smart Securities & Commodities Group Limited | Annual Report 2024/25



Notes to the Financial Statements

B IS MR AR M AT

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR=EEBI - LBITIHIR)

2

BAESETRHEERRAR | —F 1/

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
(8) is a member of the key management

personnel of the Group or the Group’s
parents.
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MATERIAL ACCOUNTING POLICIES

(Continued)

(s) Related parties (Continued)

(i) 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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MATERIAL ACCOUNTING POLICIES
(Continued)

®

Segment reporting

Operating segments, and the amounts of each
segment item reported in the consolidated financial
statements, are identified from the financial
information provided regularly to the Group’s most
senior executive management for the 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.
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CHANGES IN ACCOUNTING POLICIES

The HKICPA has issued a number of new HKFRS and
amendments to HKFRSs that are first effective for the
current accounting period of the Group as follows:

— Amendments to HKFRS 16, “Leases:. Lease liability in
sale and leaseback”

— Amendments to HKAS 1, “Presentation of financial
statements: Classification of liabilities as current or
non-current (2020 amendments)”

— Amendments to HKAS 1, “Presentation of financial
statements: Non-current liabilities with covenants
(2022 amendments)”

— Amendments to HKAS 7, “Statement of cash flows”
and HKFRS 7, Financial Instruments: Disclosures:
“Supplier Finance Arrangements”

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

None of these developments has had 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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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.

180

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 evaluates 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. 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.

4.

= ar M E R AR )

BURFREFREZMGE

FREFPARANEEERESE MM
MBS FRER - AEEKRK TR
BEFRESERUNEQFEFARE
BZAAFEZEREE -EER
WEAMRUKERO A FER - §12
ERNEEHREMBE ABBRKEITE
H o EEEURFERERG
FREFEGE  EEMNEBRREE
ERR(E2ERLTES) NEE"
RAK2ZHRE WRAEENERS
BAE - mMERRTE REEES
HEITHE - BEREMER - 0B
TR E A] A R e R B SR B B
AA - NEEREAFREFPRKENRD
FE- -ME0HEFHEESRITAR
FEMEBERITNE R

Bright Smart Securities & Commodities Group Limited | Annual Report 2024/25



Notes to the Financial Statements
Br i& SRR M EE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR=EEBI - LBITIHIR)

REVENUE

The principal activities of the Group are securities broking,
margin and IPO financings, commodities and futures
broking, bullion trading and leveraged foreign exchange

A

$'§l$x¥%k7% SRR AFRMER
AFARERE PAnhkYELEL BB
RPNARBERAINERS -

trading.
The amount of each significant category of revenue is as ZEEZERKRASENT:
follows:
2025 2024
—E”"hE —ET-F
$’000 $°000
Fr Tt
(restated)
(BE )
1
Revenue from contracts with EAM KR EEAE155
customers within HEAZEFEHRA
the scope of HKFRS 15
Brokerage commission K me 510,852 446,155
Handling and settlement fee income FEAREEEKA 117,089 62,563
627,941 508,718
Revenue from other sources H 4t 3R A
Dealing income from bullion trading E2BRZEA 4,191 6,284
Dealing income from leveraged foreign BEENINEZ FH WA
exchange trading 835 770
Interest income from financial assets FBEWAKRBERAFEFARE
carried at FVPL HmZARINERCERMEE
— Margin clients — ﬁ)ﬁ%ﬁ 339,349 391,994
— Subscriptions of news shares in IPO REB R ARBEEHR - 1,015
344,375 400,063
972,316 908,781

AEEEFEREER HERE-XFHE
TXHEBAREERAI0% -

The Group’s customer base is diversified and no customer
had transactions which exceeded 10% of the Group’s
revenue.

The Group has applied the practical expedient in AEBBERBBMBRELELFEI55RE
paragraph 121 of HKFRS 15 and does not disclose 121 2R ITHEBE R WEFEFBR
information about the remaining performance obligation EHREA—FIUTZERBHNERE
that have original expected durations of one year or less. AR o
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5 REVENUE (Continued) 5 q& A(/fﬁ"t")
The Group reclassified handling and settlement fee income REEEFEE R E B A117,089,000
of $117,089,000 (2024: $62,563,000) from other income L (ZZEZ M4 : $62,563,0007T) B E B Uk
to revenue since the Group considers handling and HREFOEZERA AXSERAEFEE
settlement fee income is generated from principal activities LEEBRARELABAEB CEZEK
of the Group and the amount is material to the Group since FE-ZE-_NFNA—BHERAEK -
1 April 2024,
6 OTHER INCOME 6 Hftlz=
2025 2024
—_E_RHE T4
$°000 $’000
Fr T
(restated)
(BEat)
1
Interest income from FEUWARE
Financial assets carried at RBERTIEZEREE
amortised cost
— Authorised institutions — RAIH R 275,566 276,443
— Others — Hitb 13,361 18,242
288,927 294,685
Financial assets carried at FVPL DBEAFEFABEZZAR
JIRzEeMEE
— Cash clients —BeEPRP 42,313 40,528
331,240 335,213
Dividend income g B A 3,193 2,205
Government grants XY #68 B 17 37
Sundry income I A 9,264 9,957
343,714 347,412
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7 OTHER NET INCOME/(LOSS) 7 HipwzE (R FEHE
2025 2024
—E-RE —E-F
$’000 $’000
Fr T
Realised gain/(loss) from BB W (EB)KRE
— Financial assets at fair value through —EBEAFEFABERZZ
profit or loss TREE 39,868 (849)
Unrealised gain/(loss) from KER W (BE)RE
— Financial assets at fair value through — BAVFEFAERZZ
profit or loss TREE 15 (14,269)
39,883 (15,118)
Net foreign exchange gain/(loss) SNEE W 7 (5 18) JF 58 4,137 (4,494)
Gain/(loss) on disposals of property, LEME - BEX
plant and equipment mEW s (BE) 425 (18)
Error trades arising from dealings BBRS (7) (13)
Others Hith (600) (328)
43,838 (19,971)
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8 PROFIT BEFORE TAXATION 8 BRFATIER

Profit before taxation is arrived at after charging: B 3 AR A 2 FOBR T 51 %18 -

184

2025 2024
—E_FRHE —E M
$°000 $°000
Fr T
(a) Finance costs (a) BFFERRA
Interest expenses on AT & IEF ERX
— Other bank loans — HMRITE R 183,047 240,811
— Lease liabilities (note 14) — HEBGWHZ14) 3,492 1,821
— Others — HAft 27,060 17,223
213,599 259,855
(b) Staff costs (b) BIRK
Salaries, allowances and benefits in e EEMEWET
kind 117,033 99,933
Discretionary bonuses ) 15 TE 4T 40,759 36,459
Contributions to Mandatory Provident B EATE S HER
Fund 3,055 3,023
160,847 139,415
(c) Other operating expenses (c) Hih&eEmxX
Advertising and promotion expenses EEREERE 17,403 11,640
Auditors’ remuneration 2% RN B & 1,835 1,805
Commission, handling and Ko fle  FEER
settlement expenses HHEHEBR 85,766 74,266
Information and communication Bk BARXT
expenses 42,934 38,864
Legal and professional fees EENEEER 3,290 2,075
Operating lease payments A NSRS
— property rentals o E X 104 —
Rates and building management fees EMEEFERE 5,723 5,851
Miscellaneous expenses HMIERE X 91,005 29,715
248,060 164,216
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9 INCOME TAX IN THE CONSOLIDATED 9 HZKEZTEWRERZFEB
STATEMENT OF COMPREHENSIVE
INCOME

(@)

Taxation in the consolidated statement of (a) HZKETEWBRZBIIEE:

comprehensive income represents:

2025 2024
—E_-_RHE —E - F
$°000 $°000

F T

Current tax — Hong Kong Profits Tax

BHRE - BEEBREHR

Provision for the year FRE® 63,113 49,165
Under-provision in respect of BEFE

prior years TREH 129 1

63,242 49,166

Deferred tax IE 7t B 18
Origination and reversal of temporary TFERE EA RER

differences (note 26(b)(}) (K1 £ 26(b)() (3,398) (2,960)
Total tax charge for the year FAMEBEL DR 59,844 46,206
The provision for Hong Kong Profits Tax for 2025 is E_RFBRABNERBETIAE
calculated at 16.5% (2024: 16.5%) of the estimated WA ERBORMIR16.5% (Z T =1
assessable profits for the year, except for one F16.5%)FTE  EAEE —HWE
subsidiary of the Group which is a qualifying DA A MR R ST ZAGHEBRIN o
corporation under the two-tiered Profits Tax rate
regime.
For this subsidiary, the first $2 million of assessable HZMBARIME © 2,000,000 &
profits are taxed at 8.25% and the remaining R M 128.25% U HE - AN ERRER
assessable profits are taxed at 16.5%. The provision i B B 2 16.5% B Ft - 2B A e 2
for Hong Kong Profits Tax for this subsidiary was BEBFGHBERZRE T _IMFE

calculated at the same basis in 2024.
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9 INCOME TAX IN THE CONSOLIDATED 9 HFmEZTEKERZFABHR 2
STATEMENT OF COMPREHENSIVE
INCOME (Continued)

(@)

(b)

186

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

The provision for Hong Kong Profits Tax for 2025 is ZECRFZEBEENERBHEEIT R
taken into account a reduction granted by the Hong BEAFNMTRERSGE =2 -_NE
Kong SAR Government of 100% of the tax payable “HERBMEER TEH —EHE100%
for the year of assessment 2024-25 subject to a (LR &1,50070) 2 FER BB E R (=
maximum reduction of $1,500 for each business EoMFE T NE2BREBERK
(2024: a maximum reduction of $3,000 was granted M- =—FEZ_NFRBFEETZ
for the year of assessment 2023-24 and was taken &=3,000CER) °

into account in calculating the provision for 2024).

Reconciliation between tax expense and (b) REBABEFEZ2HEBEXHES
accounting profit at applicable tax rates: AR AR
2025 2024
—E-hfF —TEMEF
$000 $000
5 Fr
I e
Profit before taxation B 35 Bl & A 677,478 605,048
Notional tax on profit before taxation ZEARNHEBEEREF 2
calculated at the rates applicable to MEFEZRBA
profits in the countries concerned A B & IR 111,619 99,668
Tax effect of non-deductible expenses TT?D BRX BB ’E 5,473 4,808
Tax effect of non-taxable revenue BERB W BT E (52,598) (55,199)
Tax effect of unused tax losses not RERRBAMBEBIEZ
recognised iR 81 987
Utilisation of tax loss previously not B SRR R
recognised MIEEE (12) 9)
Under-provision in respect of BAFETTEE
prior years 129 1
Others Hfth (4,848) (4,050)
Total tax charge for the year FABEZ HER 59,844 46,206
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10 DIRECTORS’ EMOLUMENTS 10 EEME
Directors’ emoluments disclosed pursuant to section 2 B EH BCRFEH)5E383(1) 1§ k(A A
383(1) of the Hong Kong Companies Ordinance and Part 2 (BEREEENZERRADE2HAMEE
of the Companies (Disclosure of Information about Benefits EEMewT:

of Directors) Regulations are as follows:

2025
ZECZEF

Salaries, Contributions

allowances to Mandatory

Directors’ and benefits Discretionary Provident
fees in kind bonuses Fund Total

¥¢ 2ER
ExHe BENEA MERL RBESHX @t
$000 $000 $000 $000 $000
5 T 5 T 5
. ! | |
Yip Mow Lum ERM - 31,363 24,292 - 55,655
Hui Yik Bun Fi¥-27 - 5,192 7,770 18 12,980
Chan Wing Shing, Wilson Bk 3 - 1,134 281 18 1,433
Yu Yun Kong %98 304 - - - 304
Szeto Wai Sun g 264 - - _ 264
Ling Kwok Fai, Joseph KB E 224 - - - 224
Wong Ting Ting, Priscilla BB 259 - - - 259
Total @ 1,051 37,689 32,343 36 71,119
2024
T

Salaries, Contributions

allowances to Mandatory

Directors’”  and benefits  Discretionary Provident
fees in kind bonuses Fund Total

He 2R
X0 ENRH MERL  wEER &5t
$'000 $'000 $'000 $'000 $'000
T Tr T T T
. ! | |

Yip Mow Lum £ - 18,144 8,894 - 27,038
Hui Yik Bun W - 3,008 1,664 18 4,690
Chan Wing Shing, Wilson Rk - 1,001 218 18 1,327
Yu Yun Kong £330 285 - - - 285
Szeto Wai Sun Bk £ 248 = = = 248
Ling Kwok Fai, Joseph REB 210 - - - 210
Wong Ting Ting, Priscilla ERE 241 - - - 241
Total @5t 984 22,243 10,776 36 34,039
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10 DIRECTORS’ EMOLUMENTS (Continued)

No director received any emoluments from the Group as
an inducement to join or leave the Group or compensation
for loss of office and, no director waived or has agreed to
waive any emoluments.

11 INDIVIDUAL WITH HIGHEST
EMOLUMENTS

Included in the emoluments of the five individuals with
the highest emoluments were the emoluments of 3
(2024: 2) Directors. The emoluments of Directors have
been disclosed in note 10 above. The aggregate of the
emoluments in respect of the other 2 (2024: 3) individuals
are as follows:

10

11

BEEME 2

BMEEEAAKEWRETAME - RN
BBERAARE R RBERME - TE
EEREXRAERELAME -

Re WAL

hEFMsEeRNREETRE=2(ZF -1
FMB)ES  -EEFMEEN EXHMFE0
RE - RTIMB(CTEMF - =B)ALZ
& mmmamT:

2025 2024
—E-RHE —E - UF
$’000 $'000
Fr T

e '
Salaries, allowances and benefits in kind e EELREYET 3,194 3,647
Discretionary bonuses B 15 TE 4L 2,951 813
Contributions to Mandatory Provident Fund 38 7& & fft & 36 54
6,181 4,514

The emoluments of the 2 (2024: 3) individuals with the
highest emoluments are within the following bands:

ZMBR(CE_NF - =ZR)RSFHFMAL
ZME N FIATE:

2025 2024
—E-RE —E-F
$’000 $°000
T FT

$1,000,001 to $1,500,000 1,000,0017t £1,500,0007T - 2
$1,500,001 to $2,000,000 1,500,0017T £2,000,0007T 1 1
$4,500,001 to $5,000,000 4,500,0017T £5,000,0007T 1 =

No emoluments have been paid to these individuals as
an inducement to join or upon joining the Group or as

compensation for loss of office during the financial year

(2024: Nil).

A B B FE O B A 1) 5 S A S A ] B
SERMBAEEHNINARZ B NAIE
RERBECZT _MF:®)-
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12

EARNINGS PER SHARE
Basic earnings per share

Basic earnings per share is calculated by dividing the profit
for the year attributable to owners of the Company by
the weighted average number of ordinary shares in issue
during the year.

12 SREF

BEREXEF

SRERRFRAEFERATEE A S
5 L B DA 4P PO BV B8 77 3 3 M 2 D T4
B3t -

2025 2024
—E_REF —E_U4F
|
Earnings vl
Profit for the year attributable to owners of A& E AR R EHF A
the Company ($°000) FEAE & F (For) 617,634 558,842
Number of shares R 4=
Weighted average number of ordinary BEETERR
shares in issue (in thousands) DoRE S B (FAR) 1,697,296 1,697,296
Basic earnings per share (cents) BREAXRRRN Y 36.39 32.93
Diluted earnings per share BREERR

There was no dilutive potential ordinary share during the
year (2024: Nil) and diluted earnings per share is therefore
equal to basic earnings per share.
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13

190

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 three
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.

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

— Bullion trading — provision of trading services in
bullion contracts traded in overseas markets.

(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.

13

TEHRE
AEEROHMERGRAB EERER

%

AREBIRERE RN B R RBEFER

AEESESTREEASABEZRER —
B2 ARAZ2HAT=ErIHRED I - BiE
BOHEE 5 EBLAME AL T A ] R E 55 2B o

(a)

BHERER - BRURBERBINTS
BEZRBFZBERYE  MRLEP
REAFREERAFESHRERS -

$7|\rh E'i"f,tZFﬁuu&HHE’m\ UZ?&%E
AR5 -

ETBRS - RENEBIMEESR
EEBa ,\’JE’JX%HW%

DHEE -BEERAE

ABAEIERRERESHEDE
AR ALEEESTTHREREABRNU
TEEERZARED ILEIGEE -
BEN,AE:

NHEEREMBEREERRD

BE  WRPE2ZRBIBEERN - 5

HaBEaEER S EEE RG22 AR
N EstaE -

BMEDHBEFNEAB 2R ERR
B %5 B A K B 3B BT 2 B R (TEBITY) ©
RS HEBITH » AEEBEZF 5 &5
EHEBEBNSB2EE (MARITH
RA)VEH#E— AR -
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13 SEGMENT REPORTING (Continued) 13 2 & E @)
(b) Segment information (b)y DEEF
2025
—EC-EHE
Commodities
Securities  and futures Bullion
broking broking trading Total
BmR
EHEL HERLE EBELERZ @t
$'000 $’000 $°000 $000
Fr Fr Fr Fr
I e
Revenue from customers: REZEFZHWA:
— Brokerage commission - ®BEEe 363,458 147,973 - 511,431
— Dealing income L ON - - 4,191 4,191
— Interest income from margin financing — # & & & Fl B A 339,349 - - 339,349
— Handling and settlement fee income — FEBRAZEBWA 75,388 41,701 - 117,089
Reportable segment revenue ARED LKA 778,195 189,674 4,191 972,060
Interest income from cash clients BeRFPHBMA 42,313 - - 42,313
Other interest income HinH B A 245,928 41,016 256 287,200
Reportable segment profit (EBIT) s 5 #E M EBT) 783,081 92,906 1,589 877,576
Amortisation and depreciation FRBHERNE
for the year (7,373) - - (7,373)
Finance costs HBKA (252,679) (2 - (252,681)
Additions to non-current segment assets FRRE 2k RB D FEE
during the year 6,371 - - 6,371
Reportable segment assets ARESHEE 7,930,158 789,152 21,053 8,740,363
Reportable segment liabilities IRENBEE (6,281,431) (483,755) (17,832)  (6,783,018)
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13 SEGMENT REPORTING (Continued) 13 ﬁ:'l\ %B ﬁ % (&)
(b) Segment information (Continued) (b)) oHER (&)
2024
—TopmE
Commodities
Securities  and futures Bullion
broking broking trading Total
Hmk
FHEL HELy E¢EBRS @i
$000 $'000 $'000 $'000
Tr Fr Fr Tr
(restated) (restated) (restated)
(B&i) (B&it) (BEit)
I e
Revenue from customers; RERPZHMA:
— Brokerage commission -BERe 244,963 201,675 - 446,638
— Dealing income - X5HA - - 6,284 6,284
— Interest income from margin financing — HFE & &5 8 KA 391,994 = = 391,994
— Interest income from IPO financing - BRLRZEERE
M E WA 1,015 - - 1,015
— Handling and settlement fee income — FEBREEBRA 62,528 35 = 62,563
Reportable segment revenue HEDBRA 700,500 201,710 6,284 908,494
Interest income from cash clients ReRPHEKA 40,528 - - 40,528
Other interest income HFISWA 240,436 53,128 171 293,735
Reportable segment profit (EBIT) A% 5 HEF(EBT) 725,705 123,562 3,783 853,050
Amortisation and depreciation FREERNE
for the year (12,566) - - (12,566)
Finance costs BBAA (286,223) (26) — (286,249)
Additions to non-current segment assets FRARE 2 AZD O BEE
during the year 1,912 - - 1,912
Reportable segment assets ARENHEE 6,999,067 958,205 21,122 7,978,394
Reportable segment liabilities ARELHEE (5,429,811) (628,198) 9,271)  (6,067,280)
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13 SEGMENT REPORTING (Continued)

(©)
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13

TEWRE #)

Reconciliation of reportable segment revenue, o0 THREDBUA - EF - BEER
profit, assets and liabilities BEZHE
2025 2024
—E-RHE —E-MF
$°000 $°000
T F7
(restated)
(BE )

1
Revenue N
Reportable segment revenue Al IR E o 2B U A 972,060 908,494
Elimination ¥ 8H (579) (483)
Unallocated corporate revenue FoBEAFHA 835 770
Consolidated revenue HmAEUA 972,316 908,781
Profit s A
Reportable segment profit (EBIT) A] R 245 5 26 & ) (EBIT) 877,576 853,050
Finance costs B 75 B AR (213,599) (259,855)
Unallocated corporate income FN2) EE “ﬂﬂﬂl?\ 182,424 138,132
Unallocated corporate expenses RO ARAX (168,923) (126,279)
Consolidated profit before taxation ?v?;/:.\ ; %R Al 4 ) 677,478 605,048
Assets BE
Reportable segment assets AIREDWBEE 8,740,363 7,978,394
Elimination 4 g (1,254,057) (1,067,561)
Unallocated corporate assets AOBEAREE 204,322 167,623
Consolidated total assets mEEEBE 7,690,628 7,078,456
Liabilities =R
Reportable segment liabilities ARESHEaE (6,783,018) (6,067,280)
Elimination Es| 1,228,676 1,143,544
Unallocated corporate liabilities KA RAIBE (634,485) (710,445)
Consolidated total liabilities mEREAE (6,188,827) (5,634,181)
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14 PROPERTY, PLANT AND EQUIPMENT 14 M¥ BERRXRE
Properties Motor
leased for Leasehold  vehicles and Office  Furnitureand ~ Computers

ownuse improvements yacht  equipment fixtures  and software Total

BREENE BEEE REREE BOERE  BEREE  EMRE4 Eh

$000 $000 $000 $000 $000 $000 $000

fn T T T T T T
' |

Cost: A&

At 1 April 2023 R-E-ZEWA-A 279,565 53,452 1,116 17,680 10,089 36,093 437,99
Additions HE - M 204 A7 14 1,206 1912
Disposals ih & = (3,309) (4,199) (1,328) (297) (788) (9.921)
Derecognition of right-of use assets 1% -7 BEEAE (3,646) - = S = = (3646)
Lease modification REET 90,889 - - - - - 90,889
Fxchange adjustments EXHZ - 6) - (10 - (16) (34)
UL REBRFZATR L . C N
At 1 April 2024 RZB-RMERA-A 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 BEBI 1,469 - - - - - 1,469
At 31 March 2025 RZE-E%=f=1-A 370,827 50,811 32,436 16,981 9,787 40,655 521,497

Accumulated depreciation: ~ ERE#E:

At 1 April 2023 R_E-=FME-H 217,092 47,334 26,544 16,664 9,663 32,081 349,328
Charge for the year ENFEY 53,840 3,509 6,289 446 157 2,175 66,416
Written back on disposals RHERED - (3,309) (1,260) (1,309 (297) (788) 6,969
Derecognition of ight-of-use assets & I- B Z2(F BEEE (3,646) - = = = = 3,646)
Exchange adjustments Exj3g - ] - (10) - (18] (34
MSiMachood  RCECREZAZICR 7286 4TS 3S8 _ I8T9T 9528 %34 _ 405,101
At 1 April 2024 267,286 47,526 31,573 15,791 9,523 33,402 405,101
Charge for the year EREY 51,707 1,996 3,486 363 136 1,402 59,090
Written back on disposals RHEREMD - - (2,901) () (35) (1,290) (4,303)
M3tMarch202s & i et e 318993 4952 %M 180m 962 B4 459,888 _
Net book value: FEFE:

At 31 March 2025 RZEZREZA=1-A 51,834 1,289 218 904 163 7,141 61,609
At 31 March 2024 R-E-MF=R=1-H 99,522 2,850 5,548 798 283 3,093 112,094
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14 PROPERTY, PLANT AND EQUIPMENT 14 ¥ -BERSKE®)

(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:

ERERE

BEMAERNEH 2 EAELERDS
EHFWT:

31 March 31 March
2025 2024
—E_-_HE —ENF
=A=+—-H =A=+—H
$°000 $°000

F FT

1 )
Properties leased for own use, carried at BEREEYWE  RIFER K

depreciated cost 7| B

51,834 99,622

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

ENERERCEEEE CRAXEENN

(N
2025 2024
—E_-RHE —E-OF
$’000 $’000
Fr T

Depreciation charge on properties leased BRAEWEITERS

for own use
Interest on lease liabilities (note 8(a))

HEBEMNEB(HZ8a)

Expense relating to short-term leases and i HAHE KB AAMN12E AR
other leases with lease terms end within AR HMAEEBE 2 HX

12 months

During the year, additions to right-of-use of assets were
$2,550,000 (2024: Nil), 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 2025 are set out
in notes 19(d) and 24, respectively.

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

BABLZEHEBERAR | —FT M/ —AFFR

51,707 53,840
3,492 1,821
104 —

FRRE 2FAEEEHB2550,0005L (=
ToMFEE) TEHEBEHASHER
NzBRNEHEFREER -

BHE_T-_AF=A=+—BzHERS
mHRELRAEaEIHBELSTFEBE D5
B 5E19(d) k224 o

W-Z-RF=A=+-0 BEBES
RATBEEMREH -
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15 INTANGIBLE ASSETS 15 B EE
Debentures
&%
2025 2024
—E_RE —E-OEF
$’000 $'000
It Tt
Cost less accumulated amortisation AR AR 218 5,783 5,783
Impairment BB - —
Net book value IR FEE 5,783 5,783
16 OTHER ASSETS 16 Hitt&EE
2025 2024
—E_-RE —E N4
$’000 $'000
Fr Tt
Statutory deposits with exchanges and RGREEFMZEEES
clearing houses 84,995 55,239
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17 ACCOUNTS RECEIVABLE 17 FEEWERR
2025 2024
—E_REF —E-F
$°000 $’000
F Tt
1y A
Accounts receivable from: FEUBR ok 8 ¢
— Clearing houses — BERT 794,642 876,687
— Brokers and dealers — RBREERZE 326,325 297,021
Less: Loss allowance (note 29(a)) W B IR BB (K 7 29(a) (3,182) (2,053)
Financial assets measured at amortised  HE K AT EZ S MEE
cost 1,117,785 1,171,655
Accounts receivable from: FEURBR PR A -
— Cash clients - BexEF 536,245 368,470
— Margin clients —HFREP 5,358,335 4,809,561
Financial assets measured at FVPL LEAFEFAERZ Z
TR EZCERMEE 5,894,580 5,178,031
7,012,365 6,349,686
(a) Ageing analysis (a) BR#R 2T
The ageing analysis of accounts receivable from cash RBEBHRCERBESEFPEREIIZ
clients based on the settlement date as of the end of EEBZERETOT
the reporting period is as follows:
2025 2024
—E-hE —E N4
$’000 $'000
T T
'
Current Bl HA 142,220 37,418
Less than 1 month L H11{E A 271,073 146,697
1 to 3 months 1231 A 56,166 49,293
More than 3 months % K38 A 66,786 135,062
394,025 331,052
536,245 368,470
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(B BHEHBA - AETIIR)

17 ACCOUNTS RECEIVABLE (Continued)

198

(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 2025, the total market value of their
portfolios of securities was $2,782,370,000 (2024:
$2,091,511,000).

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 2025, margin loans due from margin clients
were current and repayable on demand except
for $168,000 (2024: $197,000) where the margin
loans were past due. $2,000 (2024: $49,000) were
past due for less than 1 month. $2,000 (2024:
$1,000) were past due for 1 to 3 months. $4,000
(2024: $3,000) were past due for 3 months to 1
year. $160,000 (2024: $144,000) were past due
for over 1 year following the trading suspension of
the pledged securities. At 31 March 2025, the total
market value of securities pledged as collateral in
respect of the loans to borrowing margin clients
and all margin clients were 13,402,012,000 and
25,123,717,000 respectively (2024: $11,340,040,000
and $19,883,253,000 respectively). Margin loans
that were past due were considered immaterial by
management.

17

FE W BR FR(#2)
(a) B®BIW(©E)

USRS EPRF SN LRI &
REAGEHECER - ZF5RBGRIERE
BHEAEERE - RHTTEEER
S ReBPFPARAEBRZEER
EEH - R-_E-_RFE=A=+—1 "

HEEHHE6 2 BMER2,782,370,000
T (==~ U4 : 2,091,511,0007C) °

FREEFARANSEIKITESHKIHE
BUABRBIFRER - BERREH
HEWER M A FER - BEEUR
TEAEERFIHTFEERESR
EZEMNIEA=ZEEAAR(ETERE
THEHNEE BABEL2ERE
BARKEENERETE R
“HFE=ZA=+—H  %168,0007T
—ECPNFE :197,000T) 2 HEE
HMEHN  BRIFREFPZHEE
HAENMBARBREREE - 2,000
7t (ZZT — P04 : 49,0007T) #
R—1{@AF > 2,000 (T MW
1,00070) @E —Z= =M@ A - 4,000
T (ZZ P4 :3,000T) @8 =
@ AZE—% - 160,000t (ZE—-H
% :144,000T) RE B R BZBH T =
EERBBBA—F - RZ-ZT_-H
FZA=+—H  BEHAEIFTE
EFERZHHAREFERERE K
BIEARBERZEBSFETED A
13,402,012,000 % 25,123,717,000 ( =
Z - F 5 5 411,340,040,0007T
%:19,883,253,0007t) - @HEfFRE
REEEERBTERK -
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17

ACCOUNTS RECEIVABLE (Continued) 17 B..En L& E\‘E :%1\ (#&)
(a) Ageing analysis (Continued) (a) BRER (&)
Accounts receivable from clearing houses, brokers EREER KLk H5E2ER
and dealers are current. These represent (1) pending BEVE - BERFKENEEEF%
trades arising from the business of dealing in BrREEEBERS  —RRXR5H
securities, which are normally due within a few days BHHRANIBMRQEETEHE K HE
after the trade date and (2) margin deposits arising BREBLHERER °
from the business of dealing in futures and options
contracts.
(b) Loss allowance of accounts receivable by ERERREBEEE
Loss allowance in respect of accounts receivable ESER AT 2 2 BIWBR R 2 B 18
measured at amortised cost are recorded using an BENBERLE  HAEEEMRK
allowance account unless the Group is satisfied that B RIE 2 A REME B SEERRIN  TERIE
recovery of the amount is remote, in which case the T BEEEEERIRME -
loss is written off against the accounts receivable
directly.
18 OTHER RECEIVABLES, DEPOSITS AND 18 HhEWRIE - RERBARE
PREPAYMENTS
2025 2024
—E-HEF —EpUF
$°000 $'000
Fr T
e '
Rental and utility deposits He M KEEES 15,716 15,935
Prepayments TR RIE 2,236 5,520
Other receivables H th & YR IE 21,291 15,741
39,243 37,196
Less: Loss allowance (note 29(a)) B B E B E (W i229() (1,289) (1,328)
37,954 35,868
Included in the above balances are amounts of $1,708,000 RZE-_RAF=ZA=+—8" 5 AL

as at 31 March 2025 (2024: $15,530,000) which are
expected to be recovered in more than one year.
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A 88 2 1A /31,708,000 (ZFE — 1Y 4 -
15,630,0007T) * FRHAMK R — F &YK@ -
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19 CASH AND CASH EQUIVALENTS 19 RERBETEEY
(a) Cash and cash equivalents comprise: (a ReREASEEYEE:

2025 2024
—E-HE —ZE N4

$°000 $'000

Fr T

Deposits with banks RITEX 69,982 67,020
Cash at bank and in hand RITAKFERE 406,638 374,376
476,620 441,396

Less: Loss allowance (note 29(a)) B BRE B E (K E29@E) (7) (121)
476,613 441,275

The Group maintains segregated accounts with AEERRUKEREB LIRS REE

authorised institutions to hold client money in the XBREBERFEEF,ES o

normal course of business.

At 31 March 2025, client money maintained in R-ZE-—_RAF=ZA=+—H GERBI
segregated accounts not otherwise dealt with in the RPFEYERYBREEAMITIERE &
financial statements amounted to $8,943,129,000 F & % 58,943,129,000L (=& Z /Y & :
(2024: $5,702,300,000). 5,702,300,0007T) °
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19 CASH AND CASH EQUIVALENTS (Continued) 19

(b)

BAESETRHEERRAR | —F 1/

Reconciliation of profit before taxation to cash
(used in)/generated from operating activities:

BERBESEEY &)

(b) BRBIATERBELER (AR
BREZHEK:

2025 2024
—E-HEF —ZE N4
$°000 $'000
T F7
Profit before taxation R 750 A s A 677,478 605,048
Adjustments for: AT HEELFE:
Amortisation and depreciation BERTE 59,090 66,416
Finance costs B 7% B AN 213,599 259,855
Dividend income B B4 A (3,193) (2,205)
Interest income FERATBEFR R
(excluding interest income from ERNANGE &5
margin and IPO financings) B & 2 F B A) (331,240) (335,213)
Net foreign exchange (gain)/loss SNE (W aR),/ B 1838 (4,137) 4,494
(Gain)/loss on disposals of property, HEWE BER
plant and equipment B - PAC Il X! (425) 18
Net (gain)/loss arising from disposal of HEZAFEFABRZZ
financial assets at fair value TREEMEAZ
through profit or loss B (W), B8 (39,868) 849
Net unrealised (gain)/loss on financial EAFEFABERZZ
assets at fair value through profit or loss & @& &E 2 K &R
F ) BB (15) 14,269
Others Hth 907 1,180
Changes in working capital: HEE2¥EE:
Increase in other assets H & 1 0 (29,756) (13,396)
(Increase)/decrease in accounts JIE g BR K (35 n) R
receivable (664,257) 614,308
(Increase)/decrease in other receivables, HEEUWRIE - X & &
deposits and prepayments A~ R E (3 0) R A (2,048) 3,552
(Decrease)/increase in accounts payable &1 B ZX Gl 4>) 1% 1 (37,157) 251,391
Increase in accrued expenses and other &5t 59 5z & H b g
payables FIFIE N 29,765 2,982
Cash (used in)/generated from KEEK(BTR) /B
operations BE (131,257) 1,473,548
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19 CASH AND CASH EQUIVALENTS (Continued)y 19 BERBEZEBEY (#)

(¢) Reconciliation of liabilities arising from ¢ BMEIDHELAMNEBSZHIR:

financing activities:

Lease Accounts

Bank loans liabilities payable Total
BRITER HESE EEERR @t
$'000 $'000 $'000 $'000
Fr T Fr Fr
At 1 April 2023 o
MA—H 4,409,000 62,867 1,464,115 5,935,982
Changes from financing cash flows: RMERS M EE:

Net repayment of bank loans BERITERFE (634,000) - - (634,000)

Other borrowing cost paid BREMEERA (240,811) - (17,223) (258,034)

Capital element of lease rentals paid ENHERE 2 ERTES - (53,857) = (53,857)

Interest element of lease rentals paid ~ EAREMRS 2 FIEEHD - (1,821) - (1,821)
Changes from operating cash flows: RER SR 28):

Change in accounts payable [ERERTEE) - - 251,391 251,391
Exchange adjustments ERLAE - - (12,958) (12,958)
Increase in lease liabilities from lease & & i n

modification HERE - 90,889 - 90,889
Interest expenses FERZ 240,811 1,821 17,223 259,855
At 31 March 2024 RZE-ImF

=A=t+-H 3,775,000 99,899 1,702,548 5,577,447
At 1 April 2024 RZ—pE

MA—H 3,775,000 99,899 1,702,548 5,577,447
Changes from financing cash flows: BERSTEE:

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

Other borrowing cost paid BREMEERA (183,047) - (27,060) (210,107)

Capital element of lease rentals paid BERAERSCERED - (51,038) - (51,037)

Interest element of lease rentals paid ~ TRAEEMRE ZH S5 - (3,492) - (3,492)
Changes from operating cash flows: KEReREE):

Change in accounts payable FERERR - - (37,157) (87,157)
Exchange adjustments ERRE - - (950) (950)
Increase in lease liabilities from entering E & # A E M

into new lease ENHEEE - 2,550 - 2,550
Increase in lease liabilities from lease By EmEM

modification HEBE - 1,469 - 1,469
Interest expenses FEHAY 183,047 3,492 27,060 213,599
At 31 March 2025 RZE-EF

=A=t-H 4,370,000 52,880 1,664,441 6,087,322
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19 CASH AND CASH EQUIVALENTS (Continued) 19 BERBRESEEW ()
(d) Total cash outflow for leases d HERESARLHEE

Amounts included in the cash flow statement for ReRERMIHEERBRIE:
leases comprise the following:

2025 2024
—E-RE —E-NF
$’000 $'000
Fr T
Within operating cash flows RELEHREREN 104 —
Within financing cash flows REEFHHREESREN 54,530 55,678
54,634 55,678
20 INVESTMENT IN SUBSIDIARIES 20 AMBRAIZRE
At 31 March 2025, the Company had direct or indirect RZE_RAF=ZA=+—8 " ' AR NMN
interests in the following subsidiaries, all of which are THBARES EE? RS ZEW
private companies, particulars of which are set out below: BARHYAFARE  FBEHINWAT:
Place of incorporation/ Issued and fully Attributable
Name of company operations paid-up capital equity interest Principal activities
AR EMRIEE EEHY E?% R&RKRK EERAER TEXK
Direct Indirect
HE GE:
Bright Smart Investment Holdings Limited British Virgin Islands (BVI) US$100 100% —  Investment holding
BTREARERAT EBRLHES 100% 7t REBR
Marick Investments Limited British Virgin Islands (BVI) US$1 100% - Investment holding
EBRLES 1% REBR
Bright Smart Advertising Company Limited Hong Kong HK$_1 = 100%  Administrative services
BR BT T R%
Bright Smart Asset Management Limited Hong Kong HK$5,000,000 = 100%  Asset management
BTEEEERRAA B 5,000,000/ 7T services
BEERRE
Bright Smart Facilities Management Limited Hong Kong HK$1 = 100%  Administrative services
BIREERERAA N 18T TR R%
Bright Smart Facilities Service Limited Hong Kong HK$1 = 100%  Administrative services
BIRERREERAT B 18T TH R %
Bright Smart Finance Channel Management Hong Kong HK$1 = 100%  Administrative services
Limited ¥ 1B TR

RTMBRERARAR
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20 INVESTMENT IN SUBSIDIARIES (Continued)

204

Name of company

NAER

Bright Smart Finance Online Channel Limited

BIHERLERARAT

Bright Smart Forex Limited
BT BRI ERRAT

Bright Smart Futures & Commodities Company

Limited
BTHERERERAF

Bright Smart Global Bullion Limited

BTBREEARAA

Bright Smart Management Services Limited

BTERRBERLA

Bright Smart Promotion Limited

BTHEERAA

Bright Smart Property & Facility Management

Limited
BIMERZBERER LA

Bright Smart Property Management Limited

RINZERERAA

Bright Smart Securities International (H.K.)

Limited
BTEHAR(EB)BRAA

Bright Smart Select Fund OFC
BARERHAZEERA

Charm Capital Limited
BEARAT

Everlasting Source Limited
EYERLA

Glow Dragon Limited
BEARAHA

Place of incorporation/ Issued and fully

operations

paid-up capital

EMAULY EEEE EBRORMARRK

Hong Kong
&b

Ho\ng Kong

I
Hong Kong
%Q

li

Hong Kong
&8

Hong Kong
&b
Hong Kong
&b

Hong Kong
&b

Hong Kong
N

Hong Kong
N

Hong Kong
&b
Hong Kong
&b
Hong Kong
&b

Hong Kong
&b

HK$1
BT

HK$30,000,000
30,000,000/ T
HK$214,000,000
214,000,000 7T

HK$10,000
10,000% 7T

HKS$1
BT

HKS$1
BT

HKS$1
BT

HKS$1
BT
HK$1,141,000,000
1,141,000,0007% 70
HK$1
1T
HK$1
1T
HK$1
T

HK$1
T

Attributable
equity interest

G R A 5
Direct Indirect

E% F:3

= 100%

= 100%

— 100%

S 100%

S 100%

S 100%

S 100%

= 100%

= 100%

= 100%

= 100%

= 100%

= 100%

20 RMMB AR 2R E (#)

Principal activities

IERHR

Production and broadcast
finance programs

RERERMEHE

Forex trading service
MER SR

Futures and commodities
broking
HEREmEL

Bullion dealing and
provision of bullion
trading service to
customer

ERBEEERMEPRY
BECBRIME

Administrative services

T R #%

Administrative services

1T R #%

Administrative services

TR MR

A_dministrative services
TR

Securities broking and
margin financing

BFEERTRAE

Investment fund

REES

Administrative services

TR MR

Administrative services

1B R

Administrative services

TH MR
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20 INVESTMENT IN SUBSIDIARIES (Continued)

21

20 RMB AR ZIRE (&)

Place of incorporation/ Issued and fully Attributable
Name of company operations paid-up capital equity interest Principal activities
AR EMRIEE E¥nE ERORBEZRK EERARER TEXEK
Direct Indirect
HE GE:

Huge Dynasty Limited Hong Kong HK$1 = 100%  Administrative services
RERRLA BE 1T TR
Ideal Magic Limited Hong Kong HK$1 = 100%  Administrative services
WEERAT BE 1T TR
Merit Act Limited Hong Kong HK$1 = 100%  Administrative services
ERERAA BE BT THRS
Rainbow Town Limited Hong Kong HK$1 = 100%  Administrative services
AHEERRA BR 1B B RS
Victor Tone Limited Hong Kong HK$1 S 100%  Administrative services
ERAERAA BR BT B RS
ACCOUNTS PAYABLE 21 BB
2025 2024
—E_RHEF —E O
$’000 $'000
Fr T
. |
Accounts payable FESBR K
— Cash clients —-HeRP 349,382 233,369
— Margin clients — HFEREFRP 806,235 934,506
— Clearing houses — BEEAT 2,774 129,411
— Brokers — &% 506,050 405,262
1,664,441 1,702,548

FIERNERAERR —FREERARE

All of the accounts payable are expected to be settled
within one year or are repayable on demand.

No ageing analysis in respect of accounts payable is ERENEREROEBEE RO &
disclosed as the ageing analysis does not give additional BTBEIINEE WA RBEUHBRER S
value in view of the business nature. e
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(BR=EEAI -

22

LA TTIR )

ACCRUED EXPENSES AND OTHER 22 BRI REMERNKE

PAYABLES
2025 2024
—E-HEF —E_UF
$°000 $'000
Fr FT
Commission rebate payable JFE R < [o BE 15,458 10,327
Accrued bonuses JEFHTEAT 36,550 17,061
Stamp duty, trading levy and trading fee ~ BETEIER - KHHER
payables RGE 9,285 4,420
Receipt in advance S e 204 645
Other payables H fh FE < 5k 18 23,503 22,782
85,000 55,235
Included in the above balances are amounts of $535,000 RZE_RAF=A=+—H ' stAL#
as at 31 March 2025 (2024: $7,640,000) which are 4 % 2 P IE A535,000T (T — W4
expected to be settled in more than one year. 7,640,0007T) * HTEHAR —F &R BT -
23 BANK LOANS 23 RITER
2025 2024
—E-HF —EZNEF
$°000 $'000
Fr FT
" '
Secured loans BEMER
— Bank loans — RITERX 3,870,000 3,175,000
Unsecured loans EIRBE R
— Bank loans — RITEXK 500,000 600,000
4,370,000 3,775,000
All the bank loans are repayable within one year and FIERITERAR—FANEBERDEAR
classified as current liabilities. The carrying amounts of the PaE ROEECEARBEEAZAFEMR
bank borrowings approximate their fair value. 5o
The bank loans as at 31 March 2025 are interest-bearing. NRZE_RAF=A=FT—HZHRITERH

206

Securities collateral deposited by the Group’s margin
clients was re-pledged to banks to secure loan facilities.
Such banking facilities were utilised to the extent of
$3,870,000,000 (2024: $3,175,000,000). The fair value of
the collateral re-pledged to banks as at 31 March 2025
amounted to $6,749,990,000 (2024: $5,933,698,000).

/,\aJrE'JZ'K%@?}@%}ETEZ’ %ﬂfﬁ
FREBERETRT URGSERRE -
B RFIR TR E 2 #H3,870,000,0007T (=
T~ P04 : 3,175,000,0007T) - R—E_-F
FZA=+—H BEBFRERITZERR
A F {& /56,749,990,0007% (= T — P £ :
5,933,698,0007T) °
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24 LEASE LIABILITIES 24 HEESE

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

As at 31 March 2025 As at 31 March 2024
R-B-RF=B=1-H RIBZME=R=1—H
Present value Present value
of the minimum Total minimum of the minimum Total minimum
lease payments lease payment lease payments lease payment
RERERERE SEEENELE SEHRETNERE SEESRELE
$000 $000 $'000 $:000
r Tr Tr Tr
| e e A
Within one year —-£R 49,666 51,112 50,789 54,281
After one year but within  —F&EBRLER
five years 3,214 3,349 49,110 50,376
52,880 54,462 99,899 104,657
Less: total future interest 35 : R RAEX K%
expenses (1,581) (4,758)
Present value of lease HESERE
liabilities 52,880 99,899
25 EMPLOYEE RETIREMENT BENEFITS 25 BERKERN — EHEFENK
— DEFINED CONTRIBUTION =t &l
RETIREMENT PLAN
The Group operates a Mandatory Provident Fund Scheme AEBEREBEESRGIECESITEEIN A
(“the MPF scheme”) under the Hong Kong Mandatory BEESEEKRNIREEAERERRAGE
Provident Fund Schemes Ordinance for employees TR EHEENERTERE B EE iR
employed under the jurisdiction of the Hong Kong FlMEAEeHE((RESHE)  BES
Employment Ordinance and not previously covered by e AEEHEFGRINGTE - ABIETA
the defined benefit retirement plan. The MPF scheme EIE - RERESTE  BEIREEES
is a defined contribution retirement plan administered BB % B BB U A 25% M & &l 1E ¢
by independent trustees. Under the MPF scheme, the K MELAE AAERE MR AB0,000C (=2 1Y
employer and its employees are each required to make £ :30,00070) B LR o sHEIERANKER
contributions to the plan at 5% of the employees’ relevant RNEE  MEERKRERATHAEERAMN
income, subject to a cap of monthly relevant income of BB B HFOKT o

$30,000 (2024: $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.
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26 INCOME TAX IN THE CONSOLIDATED 26 MEMBRRARZFAER
STATEMENT OF FINANCIAL POSITION

(a) (Tax recoverable)/current taxation in the (a) ZEAEPBRRARZ(TEREFHHE)
consolidated statement of financial position BN HA B TE $8
represents:
2025 2024
—E-HF —EMEF
$’000 $'000
Fr T
I e
Provision for Hong Kong Profits Tax FABRBFNEHAX
expense for the year B 63,114 49,165
Provisional Profits Tax paid EATE &R SR (49,326) (70,679)
Balance of Hong Kong Profits Tax relating & FE &5
to prior year F 15 B 45 24 - 3
13,788 (21,511)
Represented by: DUTHEERT:
Current taxation BN ER %% 18 16,506 1,499
Tax recoverable AR B 7 18 (2,718) (23,010)
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26 INCOME TAX IN THE CONSOLIDATED 26 MEMBURRRZFABH &)
STATEMENT OF FINANCIAL POSITION

(Continued)
(b)(i) Deferred tax assets and liabilities represents: L EEHEEEREEE:
The components of deferred tax (assets)/liabilities REEMBRARER CELERIE
recognised in the consolidated statement of financial (BE)/BEART»RFREEH WM
position and the movements during the year are as T~
follows:
Differences
between

depreciation
allowance and

Credit loss Accrued the related
allowance bonuses  depreciation Total
EERHE FERER
B A HETEZZR @
$:000 $'000 $'000 $'000
T T T T

1 e
Deferred tax (assets)/liabilities AUTREMEEZERRE

arising from: (EE)/&f:
At 1 April 2023 W-B-=£mA-A (343) (996) 538 (801)
Credited to consolidated statement of R A2EMER
comprehensive income (note 9(a)) A A 290) (22) (1,763) (1,175) (2,960)
At 31 March 2024 RIZE-_ME=ZR=+-H (365) (2,759) (637) (3,761)
At 1 April 2024 R-E-mEmA-A (365) (2,759) (637) (3,761)
Credited to consolidated statement of R AZEMER
comprehensive income (note 9a)) St #98) (168) (3,113) (117) (3,398)
At 31 March 2025 W=8-FE=B=+-H (533) (5,872) (754) (7,159)
(b)(ii) Reconciliation to the consolidated statement of b EFETHERRIRZEER
financial position
2025 2024
—E=-REF —E N4
$°000 $°000
Fx Tt

[ e ]
Net deferred tax asset recognised in the B R4 & B 7 AR L X

consolidated statement of financial BRZEEHBEE
position F (B 7,159 3,761
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27 CAPITAL, RESERVES AND DIVIDENDS 27 EX - #EERRE

210

(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:

(a) EREARBIZ2EH

AEEGERESARSY FHHE
FREBKZHEIARNGRAERE
& o AR A E B #E S A AR D R 1)
REREZBHFBHIWT

The Company b /N
Share Retained
capital Share premium profits Total equity
Bx BB EE REEH BEAE
$000 $:000 $000 $'000
T T T Fr
! !/ '/ [ |
At 1 April 2023 R-ZB-=£MA-H 509,189 738,020 28,124 1,275,333
Profit and total comprehensive FEREFREZARSLE
income for the year - - 503,352 503,352
Dividend paid during the year FRRAZKEE - (350,000) (498,648) (848,648)
At 31 March 2024 R-2-R%
ZA=+-H 509,189 388,020 32,828 930,037
At 1 April 2024 R-ZZE-MEMA-A 509,189 388,020 32,828 930,037
Profit and total comprehensive FRGEHREZANELEE
income for the year - - 567,439 567,439
Dividend paid during the year FRRAZHEE - - (560,108) (560,108)
At 31 March 2025 R-B-1E
ZA=+-H 509,189 388,020 40,159 937,368
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27 CAPITAL, RESERVES AND DIVIDENDS 27 BEXR - #FEERE®

(Continued)
(b) Dividends b KE
() Dividends payable to equity shareholders of () *EEEZREELGAEE
the Group attributable to the year BNk E
The Board resolved not to recommend payment EESERARATEZOREZR
of any dividend for the year ended 31 March ZE-RE=A=1+—HIEE
2025. REAAR B e
2025 2024
—E-IF —TMEF
$°000 $000
Fr Fr

1 A
Final dividend proposed of Nil (2024: 33.0 A&£EG® -_Z-_AFAH

cents) per ordinary share for a total of 1,697,296,308 % £ %
1,697,296,308 issued shares in 2025 TRH(CEZmE:
(2024: 1,697,296,308 issued shares) by 1,697,296,3085% £ # 17 I%
the Group MIEZERERARE
(ZZ =M% - 33.01L) - 560,108
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27 CAPITAL, RESERVES AND DIVIDENDS

(Continued)

(b) Dividends (Continued)

27 EXR - -@BEERE #)

(b RE#E)

(i) AEEESRREMLLE-FK

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

(ii)

FEZEARE(FREHER

TRA) -
2025 2024
—EB-HEF —E-mE
$’000 $°000
Fx Fr

Final dividend in respect of previous F-UBEER-_T-_HF
financial year, approved and paid during 4 #£1,697,296,308% 2
the year, of 33.0 cents (2024: 50.0 BIRG(ZEZME:
cents) per ordinary share for a total of 1,697,296,308/% & % 17 i%
1,697,296,308 issued shares in 2025 H)IRERBRSGRE R
(2024: 1,697,296,308 issued shares) B%33.01L (ZZ = /W4 : 50.0
) (FAB L& Rk ) 560,108 848,648
(¢) Share capital (0 B=E
2025 2024
—BCERE —EoME
No. of shares  Nominal value No. of shares  Nominal value
KRB EE HE k& e EfE
$000 $:000
r Tr

212

Authorised ordinary shares of SREE0TH
$0.30 each: EELEER:
At 1 April/31 March REA—R/
=A=+-8 10,000,000,000 3,000,000  10,000,000,000 3,000,000
Issued and fully paid: ERTRAR:
At 1 April/31 March ROE-B/
=R=+-8 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.

EBERFAEAERURBTIREIRZ
BERERRARBREG ERHERK
IR—F - RARBRBEEMS -
FrEEBRAZRRFMA
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27 CAPITAL, RESERVES AND DIVIDENDS
(Continued)

(d) Nature and purpose of reserve

(i)

(i)

(iii)

BAESETRHEERRAR | —F 1/

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.

Exchange reserve

The exchange reserve comprises all foreign
exchange differences arising from the
translation of the financial statements of foreign
operations as well as the effective portion
of any foreign exchange differences arising
from hedges of the net investment in these
foreign operations. The reserve is dealt with in
accordance with the accounting policies set out
in note 2(q).

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”.

hFFR

27 EXR -BEERE #)

d RFEMEEREH

(i)

(i)

(iii)

IR 105 B
RERSHEQRE  ARA
Z B aE BRI R MR X
2R B R - B4R =2 B B 5
AR IR AR REIR - ARE)
Bt NEHEEBERETEN
HEBER -

E S # B
EXRREREMBEELERE
BIEBHBERER ZIIMNEZE
K EE I FE BRI FRE
mE % 2 EAERINEZ &
2 o BERERIRIE2(0)FrE
ZEEBEREIE -

]
RZE—ZTFEXA-THILH =&
RRAIBEABTREERBRA
AR BERERERAT
BAEFEHFBEB(EB)BRRAA
MrBRAERAGB ZEBBRER
BZERRZ 2D BITHRA -
AEAZsmEKBEZHEA
Al RANTEEEARNE BEITIE
EBREZBRAEEMEZ =5
BIEEZEHERE WL AlE
BHREEIA -
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27 CAPITAL, RESERVES AND DIVIDENDS
(Continued)

(d) Nature and purpose of reserve (Continued)

(e)

214

(iv) 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 2025, the aggregate amount of
reserves available for distribution to equity
shareholders of the Company was $428,179,000
(2024: $420,848,000).

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 EXR - RFEERE(#)

d) REEEREN@E)

(e)

(iv) 2k f#
BEARR ZHABERKAR
AR W BREEL DR
BARRARAEENRATERB
BHRIEBEHARET - AQF
ARERRRD RS -

W-ZE-RE=A=+—H 7
HAORTFARBEREBRE 2
#4258 /428,179,000 (= F
— P04 : 420,848,0007T) °

EXERE

AEBEEREAZEZABRRRER
SERSEREZRS  WEBBERE
[\ B K EE N RS TE BIA R IA G
ERARGHE #EBR/BRER
B3 o & B A #2545 A A% KA
o BESRMEEHERZES
(BEgNRUER 2 AREE TH
BRI AREMNRBRNAES LY
E(FMBRER) SR (THERERRAD
BATZEERPEESRE -

AEEEGLERRGTLEEENRN
Bl BB REEKTEZR
= ARR B R EZEEANMRR T RLZ
HREREZERSTFE YEE
RERRZBEHENERBIFELH
EopFEMNBARME  AEEE
REMBRARYRF[FESEZAE -
RUSHEBEE  UREXHED
AREEBBEEMIIAHERDESZ
FREFABIERMSEN - KA K
FE MAERKEMBEATSETHR
BRARABTZRBESRE
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28 CAPITAL COMMITMENTS

Capital commitments outstanding at 31 March 2025 not

28

B ESE

R-Z-_AF=ZA=1+—BRARHK &

provided for in the financial statements were as follows: REBHEIEAREAENT
2025 2024
—E_-REF —E - JUF
$°000 $°000
T T
Contracted for EEED 170 189

29 FINANCIAL RISK MANAGEMENT AND
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.

BABLZEHEBERAR | —FT M/ —AFFR

29

BHEEARBEERAFE

AEBZAREBELRESE RBHED
MR SNE R BB R o T XA K E
FrEY cZER R RASENEENLER
SR BRAREERRKE -

(a FERR

AEBZEERREIZREBEE
F -BLk@EEMzER BEE
FERERE  UIREBEZEFEER

G o
AA
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29 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)

216

(@)

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 commodities and futures brokerage, an initia
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 daily basis. Margin calls and
forced liquidation are made where necessary.

29

BEEREERAFESE)

(a)

FERBE)

RUEEFERTE FIEEF (B2
ReRAFREFP)HAERBHER
an & ZEREEFE - RBITEM
BEXSH  BREeRXPARAEEZ
EERKMITAEARE - BUR
ETEFPHRBADRBENSENEE
RRAZEEHRIE  —RARHH
BERA - ERNEURRESEPER
WhEROPIBERRLE TR
EEERUBEEAEY  BABMER
RERAT2HKE - MEEEFRRE
KSR EERE  HRKREEP
RRELZEERREN ~EHE
—REAERE RFREFIRER

BER /SR FRIERMRSRMHE
BMEZEMR  YTARRRAFE
ERnERER - RBUFREPZARE
ERBEREREE -BAMR#E
RLexBms  RAEMAXNER
Be EEREESEEBREREMRAURK
EREHRP FREFPRHPERFPZ
EFEAmERESELRN WA
FE QEBEARIFSNBRITHA -
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29 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)

(a)

Credit risk (Continued)

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.

BABLZEHEBERAR | —FT M/ —AFFR

29

BHEEREERAFE®E

(a)

FERBRE)

HARARE—RED M EEE#EEM
AXERNBERHZELENLEEME
TR HWEWERER&EERERRX
ZEERBER -

HERAKERREZEFPREHEE - &
VTEEREFEERR -

AEBYERHEMEMER B
SAKEEmHEERR -
AEECRMBBH B RS ERF

A RREAEREEEEXEH
BHEEEEFENEBHERS -
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29 FINANCIAL RISK MANAGEMENT AND 29 BBEAREERAFE®E
FAIR VALUES (Continued)
(a) Credit risk (Continued) @ EERRE)
The movements in the expected credit losses during FANEEBEZEHNT:
the year are as follows:
2025 2024
—E-IE 14
Lifetime ECL  Lifetime ECL Lifetime ECL Lifetime ECL
(not credit- (credit- (not credit- (credit-
12-month ECL impaired) impaired)  12-month ECL impaired) impaired)
2HES 2HES 2HES 2HES
12f8 A REER FEER 12088 EEBE FEBR
EEEERR (AGENE) (BHEEHE) REEEEE  (REERE) (BEERE)
$000 $000 $000 $000 $000 $000
n n r r r r
1 Oy A
Accounts receivable EWES
At 1 April REUA-H 2,053 - - 2,011 - -
Recognition of loss allowance B EEEE 1,129 - - Iy = =
At 31 March R=A=1-H 3,182 - - 2,063 - -
Other receivables, deposits EftERFE  RER
and prepayments AfRE
At 1 April REA-H 1,328 - - 916 - -
(Reversal)/recognition of loss ~ (BE)/H RS
allowance 2 (30) - - 414 = =
Exchange adjustments Exfg 9 - - 2 = =
At 31 March R=A=t+-A 1,289 - - 12328 - -
Financial assets at REBERTHEZER
amortised cost BE
At 1 April REA-A - - 7,665 - - 6,941
[Reversal)/recognition of loss ~ (BE)/ A&
allowance B - - (191) = = 724
At 31 March RZA=1+-8 - - 1474 - - 7,665
Cash and cash equivalents BEERBEZEY
At 1 Apri RmA-B 121 - - 2 . -
(Reversallrecognition of loss (&) R &
allowance BE (114) - - 9 = =
At 31 March R=B=1-H 7 - - 121 - -

SRIZBHEKAEZSREEDER
2HMBEHREEER(CEERE) S -
Hib i B AT RN SR TAD
BRR2EARPEERSE -

Except financial assets at amortised cost are
classified as Lifetime ECL (credit-impaired), all other
financial instruments measured at amortised cost are
classified as 12-month ECL.
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29 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)

(b)

BAESETRHEERRAR | —F 1/

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 $535,000
(2024: $7,640,000) and lease liabilities amounted to
$3,214,000 (2024: $49,110,000), 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 2025 amounted to
$4,371,392,000 (2024: $3,776,306,000) and lease
liabilities as set out in note 24.

hFFR

29

BRREEERAFEE

(b)

REBE SRR

AEEAEHELERAESEACH
TEHE  BERESREFAEMNERE
EHFE ARRTAVHERBRA
AEBZBRRREREEENRE
HRBHESHFE WETHEERS
BREFEHREHEBRERAEAR
MHERBIARAEMERE - R
NEEHRHESFE -

AEBBRRATHEEEMRTE
BRHESTE  BMREFTHNES
NESREBUNENREHEE - BE
517 2 & H A B 5B 535,000 (=
=T — PU4F 1 7,640,0007T) R T & & &
3,214,0007T (ZZ = PY£E : 49,110,000
N AEBZEIEREESBER
—FREMS -EERAEZEEE
HEREBFTHORUBRBEREHE  E
FABRERTER ER-_ZT-1F
ZA=+—HZEBRHXRMBEEER
& 54,371,392,0007T (—Z - PO 4
3,776,306,0007T) + JF B FE & 21 R
BisE2amHEEE -
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29 FINANCIAL RISK MANAGEMENT AND 29

220

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

(© F=EmEk

(i) F=E4Hs

@B -

BERAREERAFEESE

AEBZEESRASMIKE
DICENEE-S ¢
ReEPERBAE - EREE
(MFREREBRTHEFOEE
BEBMRITEF) TBRY
BHEFFE - AEEZWAR
RERSREALEEHE KT

ZHREPR

TRENAKERBERRZ

reporting date is as follows: FlEBE:
2025 2024
—E_FHE —E-MF
$°000 $°000
Fr Tt
1
Assets BE
Deposits with banks RITEX 69,982 67,020
Statutory deposits with exchanges XRSRBEHEHMZEATE S
and clearing houses 82,645 52,889
Accounts receivable from FEWLAT & I18 2 BR 3K
— Margin loans —HFRE® 5,358,091 4,809,561
— Cash clients with outstanding — MAREEERH
loan amounts Be®P 394,025 331,052
Financial assets at amortised BHENAGTECSR
cost BE 353 162
5,905,096 5,260,684
2025 2024
—E_RHE —ZE N4
$’000 $’000
Fr T
1
Liabilities &a1&
Secured bank loans EEARITERK 3,870,000 3,175,000
Unsecured bank loans EEARITERK 500,000 600,000
Lease liabilities HEARE 52,880 99,899
4,422,880 3,874,899
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29 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)

(c) Interest rate risk (Continued)

(i)

(ii)

BAESETRHEERRAR | —F 1/

Interest rate profile (Continued)

Except for statutory deposits with exchanges
and clearing houses amounted to $82,645,000
(2024: $52,889,000), all the above
interest-bearing financial assets are receivable
on demand or within one year.

Expect for lease liabilities amounted to
$3,214,000 (2024: $49,110,000), all the above
interest-bearing financial liabilities are repayable
within one year.

Sensitivity analysis

As at 31 March 2025, 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
$14,822,000 (2024: $13,858,000).

As at 31 March 2025, 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
$14,321,000 (2024: $13,858,000).

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.

hFFR
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(ii)

FERAE(E)
BRGEEEFRZEAERS
82,645,0007C(= & = Y 4 :
52,889,0007T) 4 + FT A L&t
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— P9 £ :49,110,0007T) 4h 0 AT
EriiztEemaEAR —F
NIEE -

BREDN
R=F-RE=A=+-A -
EREHEMEEEZIE 215
ST - R EF100MEE R -
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29 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)

222

(©

d

Interest rate risk (Continued)

(ii) 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 2024.

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.
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29 FINANCIAL RISK MANAGEMENT AND 29 BKREKREEBERAFEE)
FAIR VALUES (Continued)

(d) Foreign currency risk (Continued) d) IERBEE)
2025 2024
It k2 k- S 113
Appreciation/ Appreciation/
Net asset (depreciation) Effect on Net asset  (depreciation) Effect on
in foreign in foreign  profit before in foreign in foreign ~ profit before
currency currency taxation currency currency taxation

WowiEZ  NEAE/ BRIA MNEHEZ  NERE/ HEHA
BERE (BfE) #EAewg BEFE () &BWFE

$'000 % $'000 $:000 % $:000
7 % 7 7 % 1
1 e O
RMB AR¥ 138,166 5 6,908 141,348 B 7,067
(5) (6,908) (5) (7,067)
SGD FmE 4,624 5 231 5,099 5 255
(5) (281) (9) (255)
JPY AHE 4,445 5 222 4,651 9 233
(5) (222) (5) (239)
AUD B 1,913 5 96 4,228 & 211
(5) (96) (5) (211)
GBP R 7,103 5 355 5,749 ) 287
(5) (355) (o) (287)
The sensitivity analysis assumes that the change BRESTERZRINEELRZEBHE
in foreign exchange rates had been applied to re- ERREHMAERNRELIEHA
measure those financial instruments which expose SERRIIMNERRBR SR ITE - %
the Group to foreign currency risk at the reporting EAMDKAE T OFER &
date. The analysis is performed on the same basis for AT o

2024.
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224

FINANCIAL RISK MANAGEMENT AND 29 BIKREREERAFEE)

FAIR VALUES (Continued)
(e) Equity price risk (e)

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

The Group’s listed investments are listed on the
Stock Exchange of Hong Kong, which have been
chosen based on their longer term growth potential
and are monitored regularly for performance against
expectations.

The following table shows the approximate change in
the Group’s other components of equity in response
to reasonable change in the value of listed equity
investments classified as financial assets at fair value
through profit or loss:

2025

—E-RE
%
%

1 18 /= B

AEEBAZBERDBER/ERAYE
AABmZEMEEN ETBRAR
BZBREZBRER -

AEBMETREDEBT BB
£ DRBEREIRREDIE
VTERERRBARERARESHEN -

TREIAEASBEREAFEFAR
HLEREENLTRAREEE
HRWAEEHEHNARE S H
AR E D EER O EE:

Effects Effects

on profit on profit
before tax 2024 before tax
IR B AR R HBRHART
we g —TomE %

$'000 % $'000

i % Tr

Change in the relevant equity price risk B R EE B & 5 &

variable: 2%
Financial assets at fair value through A FE I ABR 2

profit or loss: EREE:
Increase 10 10
Decrease o (10)

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.

108 10 5,158
(108) (10) (5,158)

AEETHHERARREEFRFR
EFFANERRORERR - F
FE R mA TES B DT E R
FE17 ©
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29 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)

®

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:

o Level 1 valuations: Fair value measured
using only Level 1 inputs i.e. unadjusted
quoted prices in active markets for
identical assets or liabilities at the
measurement date

o Level 2 valuations: Fair value measured
using Level 2 inputs i.e. observable
inputs which fail to meet Level 1, and not
using significant unobservable inputs.
Unobservable inputs are inputs for which
market data are not available

° Level 3 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.

BARSETHMEEERAR | T M/ —AFFH
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29 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)

29 BIERBREERAFEE)

(f) Fair values measurement (Continued) ) 2DEEFEE)
() Financial assets measured at fair value () EBEAFETTENERMEEE)
(Continued)

Fair value hierarchy (Continued) REFEEERE)

Fair value measurement as at
31 March 2024 categorised into

Fair value measurement as at
31 March 2025 categorised into

226

(ii)

R-E-ZREZA=+-8H R-E-MEZA=1+-RH
AYEHESEA NIBHENER
Level 1 Level 2 Level 3 Level 1 Level 2 Level 8
£-% £ £=4 g8 E £=h
$000 $000 $000 $000 $000 $000
n r r i r r

Recurring fair value measurements S EEATE &
Assets: BE:
Financial assets at far value through A FE AR 2
profit or loss SREE
— Listed securities ks 1,080
— Accounts receivable - EWER -

5,804,087

- 51,578 - -
493 - 5,177,532 499

There were no other transfers between Level
1 and Level 2, or transfers into or out of Level
3. The Group’s policy is to recognise transfers
between levels of fair value hierarchy as at the
end of the reporting period in which they occur.

The movement during the year in the balance
of Level 3 fair value measurements include
additions of $86,000 (2024: $110,000) and
accounts receivables received of $92,000 (2024:
$863,000).

Valuation techniques and inputs used in
Level 2 fair value measurements

The fair value of fully collateralised accounts
receivables from cash clients, margin clients
and subscription in new shares in IPO is
determined by the fair value of collaterals,
capped by the principal amount and accrued
interest, without discounting.

(ii)

F-ERE_BzMRILEBEL
EMEE KBA S EHES
B AKEZBRINELE
BEIHEHRERRFES
BRRBEMRAN 2HENEE -

FZEBATAEFEREAFE
4“8 E) B 1586,000L (= F
— P9 £ : 110,0007T) K Ug HR fE
g BF 392,000 (Z T — U 4 :
863,0007T) °

FE_ELFESEMAMGE
HER@AE

EEAARRmIKAREER
FREFPARABERLHEE
ik 2 FERUR RN 2 R ETIIR
HRmzAFEEE  ERAX
SELEAME - TTRR -
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29 FINANCIAL RISK MANAGEMENT AND 29 BKREKREEBERAFEE)
FAIR VALUES (Continued)

(f) Fair values measurement (Continued) ) DFEEFEE)
(iii)y Fair value of financial assets and liabilities (i) WIHEUAAFEIENEMEE
carried at other than fair value keaBEzr¥E
The carrying amount of the Group’s financial AEERKAIENESRIA
instruments carried at cost are not materially JEREERER-_ZT-_HF=
different from their fair values as at 31 March A=Z+—BR=-ZZ-_WMF=A
2025 and 31 March 2024. =+—BHZAFEYEEXRE
®o
(g) Offsetting financial assets and financial (g EKHEtHmEERSRERS
liabilities
() Financial assets subject to offsetting, (i) ZIEE LIFEIELHDS
enforceable master netting arrangements or HUMBEARZERMEE

similar agreements

As 31 March 2025
RZBZHEZA=+-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 assets assets position position received instruments  Net amount

R&4

BHRR R &4
E#e MERRE  LERGRMEMRK
BRREH CEISR 22¢R i pa] k3

SRHEEES BESE  BEAE  EEFE chiERg $RIE 8
$000 $000 $000 $000 $000 $000
I Iz Iz I T I

1 O
Accounts receivable due from EREER B

clearing houses 2449878  (2,192,470) 257,408 - (2,774) 254,634
Accounts receivable due EUREZER
from clients 7,179,048 (1,884,712) 5,894,336 (5,894,046) - 290

10,228,926  (4,077,182) 6,151,744  (5,894,046) (2,774) 254,924
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29 FINANCIAL RISK MANAGEMENT AND 29 BIREREERAFER)
FAIR VALUES (Continued)

(g) Offsetting financial assets and financial (g BEHEREERERAEEHE)
liabilities (Continued)
() Financial assets subject to offsetting, (i) ZEE LFHEIIZEEDS
enforceable master netting arrangements or HOUBBENARzeMEEE)

similar agreements (Continued)

As 31 March 2024
RZB-ME=A=1+-H
Gross
amountof  Net amount
recognised  of financial

financial assets
liabilities presented
Gross  offset in the inthe  Related amounts not offset
amount of  consolidated  consolidated i 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

BHERRR A
Bz  HBHRZ  LERGAMEMRK
ERRcE CEIER 2.2 BEZRBLE

SHEEER BEpm  ABEE  BERE  CWHEBR 2RI 38
$000 $000 $000 $000 $000 $000
T r r r T T

L
Accounts receivable due from EUEERZER

clearing houses 1,342,201 (1,131,848) 210,353 - (129,411) 80,942
Accounts receivable due EUEFZER
from clents 621047 (1044138 5177800 (5,17749%) - 314

7564148 (2175986) 5388162 (5,177,499 (129,411) 81,256
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29 FINANCIAL RISK MANAGEMENT AND 29 BKREKREEBERAFEE)
FAIR VALUES (Continued)

(g) Offsetting financial assets and financial (g E#HsmEEREREE#E)
liabilities (Continued)
(i) Financial liabilities subject to offsetting, (i) ZIMeE BFEIEZTHESR
enforceable master netting arrangements or HUlBEARzemEE

similar agreements

As 31 March 2025
RZBZRE=A=t-H
Gross
amount of  Net amount
recognised  of financial

financial liabilities
assets offset  presented
Gross in the inthe Related amounts not offset in
amount of consolidated consolidated the consolidated statement of
recognised statement of statement of financial position
financial financial financial  Collateral Financial
Type of financial liabilities liabilities position position pledged instruments  Net amount
waa

HERRR R&A
B#v BEARE  LERBAHEMRE
BERER CEISE 2h24eR it pA ] x|
SRERER ERIE  EEHE  AEFE CRERR  SRIZ FE
$000 $000 $000 $000 $000 $000
T T T T T Iz

Accounts payable due to EREEHZ R

clearing houses 2,195,244 (2,192,470) 2,774 (2,774) - -
Accounts payable due EREPLER

to clients 2,405,684 (1,884,712) 520,972 - - 520,972

4,600,928 (4,077,182 523,746 (2,774) - 520,972
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29 FINANCIAL RISK MANAGEMENT AND 29 BIREREERAFER)
FAIR VALUES (Continued)

(g) Offsetting financial assets and financial (g HETREERERMEBE#E)
liabilities (Continued)
(i)  Financial liabilities subject to offsetting, (i) SHEYE LFEIIRHES
enforceable master netting arrangements or HOUWEARzemB8E(#E)

similar agreements (Continued)

As 31 March 2024
RZB-ME=A=1+-H
Gross
amountof  Net amount
recognised  of financial

financial liabilities
assets offset presented

Gross in the inthe  Related amounts not offset in

amountof  consolidated  consolidated  the consolidated statement of

recognised  statement of  statement of financial position
financial financial financial Collateral Financial
Type of financial liabilities liabilities position position pledged instruments  Net amount
REa

BHERRR A
Bz  HBHRZ  LERGAMEMRK
ERZcE CEIER 2.2 BEZABLE

SREEER BfRE  AEEE  BEFE EMEER $BIZ 58
$000 $000 $000 $000 $000 $000
n r r T T T
1 A
Accounts payable due to EREEHZER
clearing houses 1,261,259 (1,131,848) 129,411 (129,411) - -
Accounts payable due EREPZER
to clients 1,390,644 (1,044,138) 346,506 - - 346,506
2650908 RAT088) 45T (129411) - 8508
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29 FINANCIAL RISK MANAGEMENT AND 29 BKREKREEBERAFEE)
FAIR VALUES (Continued)

(g) Offsetting financial assets and financial (g E#HsmEEREREE#E)
liabilities (Continued)

(iii) The tables below reconcile the “net amounts (i) TRAGEHBERIEKRET
of financial assets and financial liabilities ZeMEERSREBE 2 FE]
presented in the consolidated statement of (an £ XX prah) B 4 & B 3 AR OR
financial position”, as set out above, to the REVEWERARKREMSERR
accounts receivable and accounts payable ZH R

presented in the consolidated statement of
financial position

2025 2024
—_E_RE —E-pOE
$’000 $°000

Fi FiT

1
Net amount of financial assets after 40 F #il iK §4 1% © &t & &

offsetting as stated above FEE 6,151,743 5,388,162
Financial assets not in scope of WHEEFEHRE
offsetting disclosure THEE 863,804 963,577
Loss allowance &5 18 B (3,182) (2,063)
7,012,365 6,349,686
Net amount of financial liabilities mEEEZEEHBE
after offsetting as stated above F R 523,745 475,917
Financial liabilities not in scope of ~ W IFIXEIWEHE 2
offsetting disclosure THAE 1,140,696 1,226,631
1,664,441 1,702,548
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30

31

232

CONTINGENT LIABILITIES

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 $15,109,000,000 (2024: $15,983,000,000). As at 31
March 2025, the subsidiaries of the Company have utilised
$3,675,000,000 of these aggregate banking facility (2024:
$2,965,000,000).

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.

(@) 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

30

31

ZAREE

RMEPR  ARBIRNBEEFRPEL
LEBZHBARBRURBERGE ZRT
B & %% H15,109,000,0007T (= & — PO 4
15,983,000,00070) Z AR FER - R F
“HEZRA=+-—HB ARBIZHBAT
EERZERITRE L% 23,675,000,000
T (ZZ Z P94 : 2,965,000,0007T) °

RBEIK - EERARETERY AR
MR HEARROBRTA - ARERZ
ATFETRARIERZHBAT B4
K EL A S AREREMELLN -

EXBEALRS

BRUBEEREMEORELHEALER
S REBETBETIERBEALRS °

(@ FTEEEASHMH
AEETEZEBEABZHM(BHEN

10T BERARREE LM 11
BEAETESFHEE Nz

highest paid employees as disclosed in note 11, is as BT :
follows:
2025 2024
—E_REF —ET U
$°000 $'000
Fr T
]
Directors’ fees ek 1,051 984
Salaries, allowances and benefits in kind ¥ & ~ 28 M B WE 39,634 23,599
Discretionary bonuses 15 FE AT 35,042 11,088
Contributions to Mandatory BHEAEEHE
Provident Fund 54 54
75,781 35,725

Total remuneration is included in “staff costs” (see
note 8(b)).

B at ATE T AR K &
8(b)) °
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31 MATERIAL RELATED PARTY 31 EXBEALIXRFZ @)
TRANSACTIONS (Continued)
(b) Loans to directors and entities connected with b EESRHEEEZETEEEENER
directors
YipMow 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
ERAR FEER RA#R AfENR EEER
EHALH HpEER HpEER HBEER KO8 HBEER HBEER

. | |
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
EARAZBE FAREERESEE ALUEEREEE  KQAEEREEE  ALQEE AANEEREES ALNRMESRAES
RBEER KRR KRR KRR RBEER
Terms of the loan
LRSS
— Terms of the loan Repayable on demand  Repayable on demand  Repayable on demand  Repayable on demand  Repayable on demand  Repayable on demand
- ERERERER RRETRE BEETRE BEETRE REETRR BEETRER REETER
— Facilties granted
- ER/RE
— IPO loan 4,000,000,000 100,000,000 20,000,000 20,000,000 20,000,000 20,000,000
- BROREEER
— Margin loan 1,000,000,000 10,000,000 10,000,000 10,000,000 10,000,000 10,000,000
- FRER
— Interest rate
- i
— IPO loan - - - - - -
- BRAREEER
— Margin loan HIBOR plus 1.5% per ~ HIBOR plus 4% 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 plus Prime Rate plus
5% per annum 5% per annum
- FRER BRRAREZRE  BRRORERE  AnREENE BRRORZRE  BEROAERE  BRRARXAR
MSREH% - MAREH = - MohEH = M4n%EH = JLTE 4R H % -
AREEAE AREEAE ATREEHE
Moo EH % Moo EH % IETESIES
— Security Marketable securities ~ Marketable securities  Marketable securities — Marketable securities — Marketable securities  Marketable securities
- &5 REES BEES REES BEES BEES BEES
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31 MATERIAL RELATED PARTY 31 EXBEAETRSZ &)
TRANSACTIONS (Continued)
(b) Loans to directors and entities connected with (b) EERHEEETFHREEENER
directors (Continued) (#&)
YipMow 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
ERAR FEER RA#HR AR REER
EHALHE HpEER HpERR HpERR e HpERR HpERR

' |
Balance of the loan
LR
- A 1 April 2023
- RZEZZEQRA-A
- IPO loan = — = = = -
- BROMEERT
- Margin loan 253,215,000 1,989,000
- HRER

— At 31 March 2024 and
1 April 2024
- RZEZRE
ZR=1+-Rk
“E-RERA-A
- IPO loan - - - - - -
- BAOHRERR
— Margin loan 232,644,000 7,000 = = - -
- BRER

— At 31 March 2025
- MZBZREZA=1-H
— PO loan = = = = = =
- BRDREER
— Margin loan - = = = = =

- FRER

Maximum balance outstanding

KEESRER

- During 202
A S22
— IPO loan - 15,187,000 8,147,000 2,025,000
- ERDREEER
— Margin loan 233,952,000 261,000 261,000 128,000
- FRER

— During 2024

- REB-RE
— PO loan 50,000 551,000 50,000 = = =
- BRAREEER
— Margin loan 322,588,000 = 50,000 144,000
- FREX
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31

BAESETRHEERRAR | —F 1/

A TTEIR)

MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(©)

Balances with related parties

(i)

(if)

(i)

As at 31 March 2025, the Group had nil
accounts receivable from related parties
(2024: $232,651,000) and accounts payable
due to related parties of $46,351,000 (2024:
$19,611,000) respectively which was arising
from the Group’s ordinary course of business
in securities broking, margin financing and
commodities and futures 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 2025, included in the other
receivables, deposits and prepayments were
rental and office management deposits of
$12,395,000 (2024: $12,677,000) 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 2025, right-of-use assets
and lease liabilities arising from the lease
arrangements with related companies owned
by Mr. Yip were amounted to $43,803,000 and
$44,925,000 (2024: $87,606,000 of right-of-
use assets and $87,771,000 of lease liabilities).
For the year ended 31 March 2025, the
depreciation of the right-of-use assets and the
interest expense of the lease liabilities were
amounted to $43,803,000 and $3,244,000
respectively (2024: $45,620,000 and $1,487,000
respectively).

hFFR

31

EXBEAEIRZ®)

(0 EBEEALTZHER

(i)

(if)

(ii)

R-_E-_AF=ZA=+—8"
AEEBLBERERKBEALZE
(= = — [ 4 : 232,651,000
MM ESNBEEALTZERA
46,351,0007C (= & = I F:
19,611,0007T) * » Al 2K B AN &
BHEEEPMETIESFKE
L HEREALEREHE
KL BRBAEALZE
HOTENRIE AT Z Rk E—
BIREFEZFEFEIEKIE
@ o

W-ZE-_REFE=A=+—0 H
b EW R IE - & RTEN KA
R 7512,395,0007T (ZZ = PU4F
12,677,0007T) |8 7 M) & %5 4 A7
BEREzBB AR zZHAE R
RAEEEERD  LERES
E i e NN 2 < [ 1
HEmEEEE -

R-ZE-_RF=A=+—H" ' A
MESEMBEEZEBE AR
MEZHmMEEZFTRBEEE
K& B8 &5 R &43,803,000
71)32449250007z(_?_m$

2R &1 A E E87,606,0007TC
N 78 € & {&87,771,0007T) ° &
E-FT-_AF=ZA=+—HLF
E - FRAEEENTERHEES
EF B E\J%4380300075
13,244,000 (Z T Z U 4 :

Bl A45,620,0007T &1,487,000
JL) °
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31 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(©

(d)

236

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 (2024: $Nil). As at
31 March 2025, no drawing was made (2024:
$Nil) under the facility.

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 (2024: $Nil). As at 31 March 2025, no
drawing was made (2024: $Nil) under the facility.

Other transactions with related parties

Brokerage income of $188,000 (2024: $557,000) and
interest income of $9,643,000 (2024: $14,361,000)
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,
commodities and futures broking and margin and IPO
financings. Commission rates are set at the same
level as those normally offered to third party clients.

31 EXBAEAETRZ &)

(©)

d)

BREEALZERE)

ivy RZZE—NFELANH  XTRAF
HittmERAR (s Ex
2 BEREB AR
MEFMEHE AR FEM
BRARFRIREBRESRME
1,000,000,0007t A E AR Al 2
—REEBEEL BREETAR
77 R 2 37 B n2.75% F ) R &t
B AEMERAREREES -
FRATEELAFNERAI(CE
TWHE:ER)c RZEZRF=
A=+—8 #BEREZERE
RIEMZFECZEMF: T
TT) °

RZE—-—N\FEANE BF
BEBBEEB BRAA(R
THEE] ARBZEER2ER
Boa) BhEEK(BER) AR
ARI(FEBME] EXEE2E
EnBEAEZRRDRIL—MMER
BEERY  NAEBERRGH
MBI EFRERRERRE
1,000,000,0007T * LA4E 8 A4 &
FRE—REBEES - EL
BEBRITRZERE IN2.75% F
FEFBE AEEBERARE
KEE - TR EEEF BHFH
Y(ZEZWF:FL) e RZF
“RAFEZRAR=1+—H8 #ER
BZEBRERIEMKEAE(ZE
ZHFE:ET) e

BEEEALZHMAEXS

£ 42 g A188,0007T (= & — g 4F -
557,0007T) & F B 4 A9,643,0007T
— T 04 :14,361,0007T) Ji AN &=
ERSEBPETEFEL BARK
HELKLUARITRERERAARAEE
MEEBMEARRESE  FEZE
NREXERAAR —ZEZHEZ
RAEE A RIUREL - e B R E— KR
E-HAREFPREZAERKEFE -
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32 COMPANY-LEVEL STATEMENT OF 32
FINANCIAL POSITION

At 31 March 2025 R=-ZE-HF=A=+—H

BAESETRHEERRAR | —F 1/

DNAEE M BRR K

2025 2024
—E_FHE —E-POF
Note $’°000 $°000
B 5 Fr Tt
Non-current asset EkRBEE
Investment in subsidiaries R E AR ZIEE 19,887 19,887
Deferred tax assets FEIEFRIEE B 1 1
Total non-current asset  : FrmeEERE 19888 19888
Current assets REBEE
Amounts due from subsidiaries [ NI 1,406,843 1,547,800
Other receivables, deposits and HEMERZRE ek
prepayments SEER RO 21 =
Cash and cash equivalents BekReEFEEY 14,312 15,500
Total current assets REBEEHAE 1,421,176 1,563,300
Current liabilities RBEE
Other payables H b BT FRIA 362 843
Amounts due to subsidiaries NGRS 1,011 51,022
Bank loans RITER 500,000 600,000
Current taxation Bl HA %4 18 2,323 1,286
Total current liabilities REBEEAE 503,696 653,151
Net current assets REBEEFE 917,480 910,149
NET ASSETS EEFHE 937,368 930,037
EQUITY EE
Share capital f% < 27 509,189 509,189
Share premium & hmE 27 388,020 388,020
Retained profits R 5= F 27 40,159 32,828
TOTAL EQUITY EREE 937,368 930,037

Approved and authorised for issue by the board of

directors on 27 June 2025.

Yip Mow Lum
EEM

hFFR

Directors

5=

REFEN _T_RAFENA-++EHHE

I A T B o

Hui Yik Bun
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33

34

238

LA TTIR )

IMMEDIATE AND ULTIMATE HOLDING
COMPANY

The directors consider the immediate parent and ultimate
holding company of the Company as at 31 March 2025 to
be New Charming Holdings Limited which was incorporated
on 6 July 2009 in the British Virgin Islands under the laws
of the British Virgin Islands and beneficially owned by Mr
Yip Mow Lum. New Charming Holdings Limited does 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 2025

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 2025 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 —
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

EERERERAF
EERA R-T-AF=A=t+—-8"

ZA/N TZE&! T&rﬂTnﬂjﬁﬁ
ERAZERERDAF ZARIR-ZETN
Etﬁﬂﬂﬁﬁﬁ LEHERBEEBRE X
ﬁ%Z&WE%&i YHEXNELEE
SR  MERAERARABL EREA
HARERZHBHEREK -

tiEEﬁﬁ@ﬁ*iﬂz
B  MERKREBEURELEZ
2

BENEYHHRARTIEAY  FE Q6
REEREMRBE_T_AF=A=+—
BIEFERAREN BT RENEFBHE
NEBZZIEER] - ZF BT BE AR
AREBEBEBEZTIEE-

— BAVBRSENFIORZET 28
TR IMBEBMBREERNETRZE
RIIE@TA KE - 7BRHAED
BT RAEE ]

- BAEMBHREELE
B — FNs

FHERIMEE

— EARMBWMEENF8R/ A EHL

Y2 51 R 5% 5E ]2

— BAEAUWBRMERAFIOR/FAHLT
HEMEHERA H#E]°
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34 POSSIBLE IMPACT OF AMENDMENTS,
NEW STANDARDS AND
INTERPRETATIONS ISSUED BUT NOT
YET EFFECTIVE FOR THE YEAR ENDED
31 MARCH 2025 (Continued)

1 Effective for accounting periods beginning on or after 1
January 2026

2 Effective for accounting periods beginning on or after 1
January 2027

The Group is in the process of making an assessment of
what the impact of these developments is expected to be
in the period of initial application. So far it has concluded
that the adoption of them is unlikely to have a significant
impact on the consolidated financial statements.

BABLZEHEBERAR | —FT M/ —AFFR

34

REBZE-_ZFE_HEF=A=+—H
EEECEMEERERZ
B HEARREARELEZ

43¢ )

1 RCE-ARF AR 2RABZER
HIFR A K

2 RIZBAF-A-BRZEFARZES
HY A A2 R

A B IEAE P45 32 55 (6 5T TR AT HS IO 00 4
RUMELZYE - REEN  ARER
BRAESETTAT L GAUBRE
EREAYE -

239



Five-year Financial Summary
IFMBERE

Year ended 31 March

HE-A=t-ALEE
2025 2024 2023 2022 2021
Results E - “E-5& -—T-mE -—E-=f —E-Z o

HK$°000 HK$'000 HK$'000 HK$'000 HK$'000
TR T THET T FHT
(Restated) (Restated) (Restated) (Restated)

(BE®) (BER) (BEit) (BER)
I s S S

Revenue WA 972,316 908,781 957,925 1,164,584 1,410,223
Profit before taxation B 75 A 677,478 605,048 692,195 656,214 817,188
Income tax FEH (59,844) (46,206) (71,600) (94,712) (113,283)
Profit for the year FRRM 617,634 558,842 620,595 561,502 703,905
Other comprehensive income A2 EkE - (333) 285 (157) (293)
Total comprehensive income for the year ~ FRZE NG L% 617,634 558,509 620,880 561,345 703,612

As at 31 March
R=A=+-H
2025 2024 2023 2022 2021
Assets and Liabilities BERER “E-Ef -T-mE -FT-=F -FE--F —T--F
HK$’000 HK$'000 HK$'000 HK$'000 HK$'000
FHET FER FHL FEL FET
[ ! [/ [ [ | |

Current assets mEEE 7,529,375 6,886,049 7,589,335 9,541,311 15,663,569
Non-current assets ERBEE 161,254 192,407 140,035 227,203 194,818
Total assets BEBE 7,690,629 7,078,456 7,729,370 0,768,514 15,858,387
Current liabilities nEaE 6,185,078 5,577,431 5,985,803 7,245,045 13,719,716
Non-current liabilities ERBEE 3,750 56,750 9,153 52,098 7,996
Total liabilities BEAE 6,188,828 5,634,181 5,994,956 7,297,143 13,727,712
Net assets BEFHE 1,501,801 1,444,275 1,734,414 2,471,371 2,130,675
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