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CHARACTERISTICS OF THE GEM (“GEM"”) OF THE
STOCK EXCHANGE OF HONG KONG LIMITED (THE
“STOCK EXCHANGE")

GEM has been positioned as a market designed to accommodate
small and mid-sized companies to which a higher investment
risk may be attached than other companies listed on the Stock
Exchange. Prospective investors should be aware of the potential
risks of investing in such companies and should make the decision
to invest only after due and careful consideration.

Given that the companies listed on GEM are generally small and
mid-sized companies, there is a risk that securities traded on GEM
may be more susceptible to high market volatility than securities
traded on the Main Board of the Stock Exchange and no assurance
is given that there will be a liquid market in the securities traded on
GEM.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange take
no responsibility for the contents of this report, make no representation
as to its accuracy or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in reliance upon the
whole or any part of the contents of this report.

This report, for which the directors (the “Directors”) of Orient
Securities International Holdings Limited (the “Company ”) collectively
and individually accept full responsibility, includes particulars given in
compliance with the Rules Governing the Listing of Securities on the
GEM (the “GEM Listing Rules”) for the purpose of giving information
with regard to the Company. The Directors, having made all reasonable
enquiries, confirm that to the best of their knowledge and belief the
information contained in this report is accurate and complete in all material
respects and not misleading or deceptive, and there are no other matters
the omission of which would make any statement herein or this report
misleading.
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committee, the nomination committee and the remuneration committee with effect
from 28 February 2025.

Appointed as an independent non-executive director, a member of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 August 2024.

Appointed as an independent non-executive director, a member of each of the audit
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from 28 February 2025.

Resigned as an independent non-executive director, the chairman of each of the audit
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from 25 June 2024.
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Executive Director’s Statement
HITESZHE

Dear Shareholders, Stakeholders, and Partners,

As we reflect on 2024, Hong Kong's economy has demonstrated
remarkable resilience and recovery, led by robust performance in the
services and financial sectors. This rebound underscores the city’s enduring
strength as a global financial hub.

ECONOMIC CONTEXT AND CHALLENGES

The global financial landscape continues to shape Hong Kong's economic
trajectory. With the Hong Kong Dollar pegged to the US Dollar, our interest
rates remain closely aligned with US Federal Reserve policy. While this
arrangement provides monetary stability, it has also resulted in relatively
high interest rates, impacting market liquidity and borrowing costs.
Furthermore, ongoing geopolitical tensions and US tariffs have introduced
additional volatility and complexity to the financial environment.

HONG KONG CAPITAL MARKET IN 2024

Despite these headwinds, Hong Kong’'s capital markets remained
dynamic throughout 2024. The Hang Seng Index experienced periods
of volatility but maintained overall stability, reflecting sustained investor
confidence. New economy and technology stocks attracted significant
interest, highlighting the market’s growing appetite for innovation-
driven investments. Hong Kong further solidified its position as a leading
IPO destination in Asia, drawing a diverse range of mainland Chinese
and international issuers, particularly in the medical, biotechnology, and
technology sectors. Total IPO fundraising reached HK$67 billion, with 80%
of the 76 IPOs originating from Mainland China-based companies. The
continued expansion of both local and offshore RMB bond markets further
reinforced Hong Kong's role as a preeminent international offshore RMB
centre.

COMPANY DEVELOPMENTS

Our Group's core businesses are closely integrated with Hong Kong’s
capital markets. In 2024, we placed strategic emphasis on securities
distribution (bonds and equities) and asset management. We achieved
substantial revenue growth through the placement and distribution of
China’s offshore urban development bonds. This focus not only diversified
and strengthened our revenue streams but also enhanced our reputation
as a trusted partner in the offshore bond market. By leveraging synergies
within our client network, we will continue to expand our core operations
in securities brokerage, distribution, and asset management, all while
maintaining prudent risk management.

ORIENT SECURITIES INTERNATIONAL HOLDINGS LIMITED / Annual Report 2024/25
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Executive Director’s Statement
HITESZHE

LOOKING AHEAD BE KRR

As we move forward, we remain optimistic about the continued growth EZARK  EEHFEESLEEEET ISR
of opportunities from China in the equity and offshore bond markets. We A 1E KBS IR 2488 - RGBT AIHT -
will focus on innovation, diversification, and strengthening partnerships % 7Tt R I RESEAERHEE - ARERL
to ensure sustained growth and value creation for our shareholders and — #5{7 %& Al Al 45 B A 18 R HL(B(F -
stakeholders.

| extend my heartfelt gratitude to our dedicated team for their hard 7K AE I 20 R o P PR ZE A B B — E AR A
work and unwavering commitment. | also extend my gratitude to our & JEEFE RNBEHEAE @ RIFRIHRE -« #H1D
shareholders, stakeholders, and partners for their ongoing trust and & R AEBLERIIAKRMSTESE - BiEE

support. Together, we will strive for even greater heights in the future. ARENERB AT - BV ELBEIFE -
Sincerely, Z AR

Shiu Shu Ming BB

Executive Director HITEE

Hong Kong, 30 June 2025 BE  ZE_RFSA=1H

RITEN FHBIRIERABR AR / F3R 2024/25



Management Discussion and Analysis
BIRE S T BT

BUSINESS REVIEW AND OUTLOOK

Orient Securities International Holdings Limited (the “Company”) and its
subsidiaries (collectively referred to the “Group”) is an integrated financial
services provider licensed to (i) conduct Type 1 (dealing in securities),
Type 4 (advising on securities) and Type 9 (asset management) regulated
activities under the Securities and Futures Ordinance (“SFO”) (Chapter
571 of the laws of Hong Kong) (collectively, the “License Business”)
and (ii) money lending business, through its subsidiaries. Over the years,
the Group aims to establish an integrated platform for providing a wide
range of financial services to its clients. During the year ended 31 March
2025 (“FY2024/25"), the principal activities of the Group mainly include
(a) brokerage services and relevant service income; (b) underwriting and
placing services; (c) securities, initial public offering (“IPO”) financing
services; (d) money lending services; and (e) asset management services.

BUSINESS REVIEW

During FY2024/25, Hong Kong navigated a complex and volatile global
economic landscape. The year was marked by escalating geopolitical
conflicts, including the Russia-Ukraine conflict and the Israeli-Palestinian
crisis, which contributed to economic instability worldwide. Although
the global economy showed signs of moderate recovery, the growth
momentum remained fragile due to persistently high inflation, tightened
monetary policies, and uneven demand across major markets.

Hong Kong experienced modest economic growth despite a challenging
operating environment, particularly for small and medium-sized
enterprises (SMEs). A key pressure point was the sustained high interest
rate environment, which influenced borrowing costs and overall business
confidence. Additionally, the appreciation of the Hong Kong Dollar —
closely following the US Dollar's movements — had implications for trade
competitiveness and local consumption patterns. While domestic demand
continued to strengthen, inflationary concerns and global economic
uncertainty remained limiting factors.

Hong Kong’s stock market experienced a notable rebound, marking
a turnaround after four consecutive years of decline. The Hang Seng
Index rose 17.7% in 2024, signaling renewed investor confidence and
improved market sentiment. However, the recovery was accompanied by
substantial volatility, driven by external shocks such as geopolitical risks and
fluctuations in global financial markets. While capital inflows increased,
investor caution remained high amid concerns over China’s economic
outlook and ongoing global trade disruptions.
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Management Discussion and Analysis

THE UNDERWRITING AND PLACING BUSINESS

As mentioned in the 2023/24 Consolidated Financial Statements, the
Group highlighted its ongoing efforts to diversify services and strengthen
revenue streams amid a challenging industry environment. A key initiative
has been the placement of offshore urban investment bonds (the “Urban
Investment Bonds”), which are debt instruments issued by local Chinese
government financing vehicles (the “LGFVs”) in offshore listed bond
and interbank markets. The LGFVs, as separate legal entities established
by local governments and their affiliates, facilitate funding for public
welfare projects or infrastructure development. In FY2024/25, the Group
has expanded its equity placement services to incorporate the Urban
Investment Bonds placements, further enhancing its market position and
financial strategy.

In equity placement services, the Group successfully completed three (3)
transactions, contributing approximately HK$1.6 million to the Group's
total revenue. Meanwhile, the placement of Urban Investment Bonds, the
Group executed fifty-eight (58) bond issuances, generating a substantial
HK$134 million to the Group’s total revenue.

THE BROKERAGE BUSINESS

In FY2024/25, the Group continued to offer securities dealing and
brokerage services, enabling clients to trade securities listed on the Main
Board and GEM of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). As of 31 March 2025, the Group maintained 617 active
securities trading accounts, with the total trading volume from client
orders reaching approximately HK$373 million.

These figures highlight the Group’s ongoing commitment to providing
comprehensive trading services and maintaining a strong presence in the
securities market.
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Management Discussion and Analysis
BIRE S T BT

THE ASSET MANAGEMENT BUSINESS

In addition to its brokerage business, underwriting and placing business,
the Group remains committed to expanding its asset management
business. Currently, the Group has signed agreements to provide
investment advisory and custodian services for five funds — one registered
in Hong Kong and four in the Cayman Islands. Fee income is primarily
derived from management fees, which are based on assets under

returns. The AUM for each fund is as follows:

EEEERK

RS ER - B8E RECERBI -
BOBREEERXY - BAl  AEBEE RG]
W% RO ERESRHEIR SRR REE RS —
—(EREETMREENASESEM - &R
WAFERBEBRE (ERNEREE) KRR
B (RERREN) SEENEREEN
management (AUM), and performance fees, which are tied to fund T :

AEE—H

Date of AUM as at
investment 31 March
agreement 2025
R-ZE-5H%F
=A=+—H®W
Funds 2Ee REWHEBH EEEE
(i) Orient Global Master SPC (a segregated (i) Orient Global Master SPC 28 February 2024  Approximately

portfolio company under the (—EREREHSARE
Companies Act (Revised) of the Cayman (IR B IR EHE
Islands) /NGID)

(i) Orient Global Master OFC (an open-
ended fund company with variable
share capital and segregated liabilities
between sub-funds, incorporated in
Hong Kong)

(ii) Orient Global Master OFC
(—ERE A EMA L HY 7] &
BAERFESZHBIEE
WRAMAESAF)

(iii) Times Capital Global Master Fund SPC
(an exempted company incorporated
with limited liability and registered as a
segregated portfolio company under the
laws of the Cayman Islands)

(iiiy Times Capital Global Master
Fund SPC (—HIRIBEH S S
ERFMK Y ABIIREAE
NAINERRBRAR)

(iv) Flourish Growth Fund (— &
BIEF SRS EAEFMAL

(iv) Flourish Growth Fund (an exempted
company incorporate with limited

liability under the laws of the Cayman WEHREERAT  &EE LA
Islands and structured as an open-ended FRAIREES)

investment fund)

(v) YH Fund SPC (—fER IR S £
B R BB B
REHEEFRAR])

(v) YH Fund SPC (an open-ended
segregated portfolio company with
limited liability under the laws of the
Cayman Islands)
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21 July 2023
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HK$56.01 million
#956,010,000 7 7T

Approximately
HK$113.84 million
#9113,840,000 7% 7T

HK$0
0787

Approximately
HK$352.1 million
#]352,100,000 % 7T

Approximately
HK$21.69 million
#721,690,000 7% 7T



Management Discussion and Analysis

As of the date of this report, Times Capital Global Master Fund SPC has
yet to be launched, therefore, no management fee were charged during
FY2024/25.

THE MONEY LENDING BUSINESS

The Group operates its money lending business through its wholly-owned
subsidiary, Orient Securities Finance Limited (“OSFL"), which is a licensed
money lender under the Money Lenders Ordinance (Chapter 163 of the
Laws of Hong Kong).

The business model

Under its existing business model, OSFL provides loan financing to private
companies and/or individuals primarily secured by collateral or securities.
These assets mainly consist of real estate properties located in Hong Kong
or the People’s Republic of China (“PRC"”). In addition, OSFL also offers
unsecured personal loans that are not secured by any asset or properties.

As at 31 March 2025, OSFL served 41 individual customers, including 33
property mortgage loan customers and 8 term loan customers.

All of the Group's customers are introduced to the directors of OSFL
through business or personal networks, or are referred by existing
or former customers. While there is no specific target loan size, each
application is assessed on its own merits. The Group primarily finances its
money lending business by internal resources.

The internal control procedures in place

The internal control procedures of OSFL could be simply classified into (i)
assessment and approval; and (ii) monitoring and recovery.
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Management Discussion and Analysis

B E T

Assessment and approval

Before entering into of a loan agreement, the Group conducts a
comprehensive credit assessment of applicants for its money lending
services. The evaluation primarily focuses on the collateral and security (if
applicable) provided, as well as the applicant’s background. For secured
loans, the loan amount offered depends on the type of property pledged
as collateral — whether residential, commercial or other — taking into
account the property’'s appraised value and any existing securities. In most
cases, the Group grants secured loans with a loan- to-value ratio of no

more than 60% of the value in the valuation report of the property.

Before the drawdown of a secured loan, OSFL is required to report the
loan amount and terms to the State Administration of Foreign Exchange
("SAFE") of the PRC and obtain the necessary approval. For unsecured
loans, the Group conducts annual reviews of outstanding loans. If a
material deterioration in the borrower’s financial position is identified,
the Group may require repayment after reporting to management,
which oversees risk levels. Collateral is assessed based on various factors,
including liquidity, market value volatility, and asset type. In addition to
collateral valuation, the Group’s credit assessment department considers
the client’s occupation, reputation, investment purpose, securities
concentration, asset proof, and credit history to determine repayment
ability. If sufficient information is unavailable, the Group may conduct
credit searches through external agencies to obtain background and credit
history details.

The loan approval process begins with the completion of an account
opening form for new customers and know-your-customer (KYC)
assessment. The finance department then verifies the obtained information
(including identity, business background, and collateral details) by cross-
checking supporting documents such as identity documents, address
proof, securities statements, public search records, and financial
statements (for corporate borrowers). Following this verification, a credit
assessment form is initiated for further processing. Final loan approval is
the responsibility of the board of directors of OSFL.

The loan extension approval process includes: (i) the borrower must sign
an irrevocable undertaking in favour of OSFL, agreeing to cooperate in
completing any required rectification procedures; (i) the collateral’s value
is appraised, and its condition is assessed to ensure it is ready for disposal;
(iii) during the extension period, the borrower is required to repay the
outstanding interest, with the loan remaining repayable on demand; and
(iv) OSFL reserves the right to pursue legal action against the borrower
in the event of default. The board of directors of OSFL is responsible for
approving the loan extension.

ORIENT SECURITIES INTERNATIONAL HOLDINGS LIMITED / Annual Report 2024/25

G R EFH#H

REBEFTER DR A - NEBEHENERBH
HREAETEEMEENE AT ERT AR
HHOERDRER (WER) ARBFANE
R RABEMERME - MEENERSER
RREEMERERM YRR (TREE
T AESHEM)  KEBEIMENFBER
ERBREZ RAZHBERT AREME
HZ BERER LB B T BBYRAEER
EHEELZ60% °

RIBRAEBRE KA - ROVEF M B AR E
BRIMNEEER ([HME EJ)E#&E*%%E&M
Fo YERBHELE - MERRERMS - K
SERYHREEEFETFERMN  HE
BERAZHBEIRABRERB(L - AIAEERE
ERBKFZEEBRERAEZIER &
HmREZREERNGE  BRASE  TE
MBI EERE - RERRGEEN  FEH
E’JZ??EHE*BFEJJTA%FE%:)EE’]H&% 2E.
RERN RBHETE BEIAREELH
%'Mﬁiﬁ%’&%‘%ﬁ  HEAESRNER
AEERESRBINIERBETEEHRAE - U
EERE R REELEFRS -

EXREHREFHPNEZNT PP RS RTTK
BEERFE - Hﬁ%ﬁBFﬂ&féLiﬂﬁ“ﬁmE?‘
A (S DFERR M - FUER - BHEK
B . ’A%%‘ﬁﬁaaﬁz&,ﬁﬁ%i&%@u%ﬁ}\#ym
) UZREMEER (BEEM EBEER
BERRFE)  cTHRZER  EREEIER
LA — P RIR - RIRERBEM AR EN
MEEEaE -

EFEHEREFBE ) ERANEEZE D
AR 5EN % AR m AR T AI BB AR @ [/
BRCA TR AN BELER (i) EEHRmRA
BEETHE R EERRAARR - AERE
HRABERHE  (VREFEHHMR - E
RAMBEEREENS '&/Ehzxfﬂa}aﬁ%
Tf&\m P RWRFEVMBREERNE
THERARBUERITERRER] o ?EEEJIEJI
BrEEERARENENRTES -



Management Discussion and Analysis

The accounting and finance department maintains detailed record
of customer loans and the repayment schedules. The accounts team
collaborates with the credit administration team to monitor repayments,
issuing reminders and alerts for overdue instalments when necessary and
as the loan approaches expiry.

Monitoring and loan recovery

During the monitoring stage, the Group’s credit risk management
department reviews the repayment status of each loan on a monthly basis
and reports its finding to those charged with governance.

The board of directors of OSFL convenes meeting monthly to assess
customer loan statuses, determine necessary actions, and provide input for
loan classification when evaluating impairment losses on loan receivables
for financial reporting purposes. The board of directors of OSFL also
submits monthly reports to the Board on the latest loan receivables status.
Based on these reports, the Board issues necessary instructions to enhance
the efficiency of implementing required actions.

The recovery process for delinquent loans includes a thorough examination
and evaluation of the loan status, discussions with the customer, and
internal deliberations to formulate an appropriate action plan. The recovery
strategy encompasses a variety of measures, including revising repayment
terms, adding additional collateral or guarantees, executing settlement
agreements, foreclosing on collateral or enforcing guarantees and
initiating legal proceedings. These steps enable the Group to effectively
manage loan recovery and mitigate credit risk.

The Group aims to maintain a strong balance between business operations
and risk management by adhering to its credit policies, ensuring the quality
of its loan portfolio is effectively controlled.

Major terms of the loans granted

As at 31 March 2025, the Group’'s loan portfolio comprised 42
outstanding loan accounts, with principal amounts ranging from
approximately HK$38,000 to HK$14,000,000. Loan terms vary between
12 months and 60 months.

As of FY2024/25, approximately 91.7% of the total outstanding loans
were secured by collateral, with annual interest rates ranging from 8% to
14.5%. The remaining 8.3% consisted of unsecured loans, with annual
interest rates between 10% and 24%.
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During FY2024/25, overall management oversight was provided by Ms.
Lee Nga Ching, the director of OSFL and former execute director of the
Company (the “Director”). With over ten years of industry experience, she
is primarily responsible for, among others, supervising and monitoring daily
money lending activities, reviewing and implementing internal procedures,
and managing recoverability of all outstanding debts.

The impairment assessment and recognition for the year ended 31
March 2025

The Group, based on the applicable accounting standards, applies the
general approach, which is generally referred to as the “three-stage”
model under the Hong Kong Financial Reporting Standards 9 “Financial
Instrument”, in with the expected credit losses (“ECL") of the loan and
interest receivables are determined based on (i) the changes in credit
quality of the loan and interest receivables since initial recognition; and
(ii) the estimated expectation of an economic loss of the loan and interest
receivables under consideration.

Under the general approach, there are two measurement bases for
allowance of ECL: (a) 12-month ECL, which are the ECL that result from
default events that are possible within 12 months after the reporting
date and are calculated as the allowance for ECL on a loan receivable
weighted by the probability of default accumulated over the 12 months
after the reporting date; (b) lifetime ECL, which are the ECL that result
from all possible default events over the expected life of a loan receivable
and are calculated as the allowance for ECL on a loan receivable weighted
by the probability of default accumulated over the entire life of the loan
receivable.

The allowance for ECL on loan and interest receivables are derived from
gross credit exposure, recovery rate and probability of default. The Group
uses the following ECL formula to calculate the allowance for ECL on its
loan and interest receivables:

Discount factor x probability of default x loss given default x exposure at
default
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Management Discussion and Analysis

For ECL assessment, the Group’s loan and interest receivables are classified
as follows:

(i) Stage 1 (Performing) includes loan receivables that have not
had a significant increase in credit risk since initial recognition
or that have low credit risk at the reporting date. For these loan
receivables, 12-month ECL are recognised.

(ii) Stage 2 (Underperforming) includes loan receivables that have had
a significant increase in credit risk since initial recognition (unless
they have low credit risk at the reporting date) but that do not
have objective evidence of impairment. For these loan receivables,
lifetime ECL are recognised.

(iii) Stage 3 (Non-performing) includes loan receivables that have
objective evidence of impairment and are considered as credit-
impaired financial assets at the reporting date. For these loan
receivables, lifetime ECL are recognised.

As at 31 March 2025, an aggregate amount of impairment for the ECL
of approximately HK$377,848,000 was recognised in stage 3 for the year
ended 31 March 2025.

The Group engaged Win Bailey Valuation and Advisory Limited (“Win
Bailey”), as the independent professional valuer to carry out an
assessment of the ECL.

To the best of the knowledge, information and belief of the Directors
having made all reasonable enquiry, Win Bailey and its ultimate beneficial
owners are independent third parties and not connected with the
Company and its connected persons (as defined in the GEM Listing Rules).
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Events leading to the impairment

The Group had engaged Beijing Jincheng Tongda & Neal (Guangzhou) Law
Firm* (3b & 3[R 2 (BN ) EAM = A7) (“Beijing Jincheng”) to review
key areas related to the enforcement process for the Group’s loan recovery
efforts in the PRC. This review assessed the success rate, associated costs,
and the timeframe required to liquidate borrowers’ collateral.

Based on the legal advisor's recommendations, the board of Directors
(the "Board”) acknowledges that liquidating collateral in the PRC may
be lengthy and is likely to encounter legal and practical challenges.
Additionally, pursuing cross-border security registration based on that
agreement may also be difficult if a loan agreement has expired without
renewal. There is no guarantee that the Group will be able to realise the
value of the collateral promptly.

Given the above factors, the Board has conducted thorough due diligence
and appointed Win Bailey to reassess the ECL of the Group’s outstanding
loans and interest receivables (the “Loan Portfolio”).

Win Bailey had considered the legal opinion obtained by the Board, and
considered that the enforcement application for assets and liquidating or
realising the value of such assets may be time consuming or ultimately
unsuccessful. Based on this, Win Bailey was of the view that the Group
is at substantial risk of losing entire outstanding amount of such loans.
Therefore, a full loss ratio of 100% were applied by Win Bailey after
considering the external credit rating, repayment history, past due and
default status of the debtors, as well as the progress of legal actions taken
by the Company for the recovery of the loan and interest receivables.

After considering legal opinions and practical feasibility, the valuation basis
adopted, value inputs used and the key assumptions applied by Win Bailey,
the Board has determined that a full impairment of the carrying amount
of the Loan Portfolio is necessary. This decision not only enhances financial
transparency but also helps mitigate potential financial risks, ensuring
that the financial statements more accurately reflect the company’s actual
financial position.

*  For identification purpose only
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Management Discussion and Analysis

From a financial management perspective, this decision demonstrates the
company’s proactive approach to risk control in response to uncertainties
related to loan recovery. It may also impact the company’s capital structure
and profitability, making the financial statements more realistic and
providing a more reliable foundation for future business decisions.

Set out below is the table showing details of customers where material
recognition on ECL allowances were noted during the year ended 31
March 2025.
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Relationship receivables Recognition of
with the (before ECLreversal  ECL allowance
Company accumulated  Accumulated on loan and fortheyear  Accumulated
and its ECLallowance)  ECL allowance interest ended  ECLallowance Type of
No.of connected Maturity as at 31 March asat1April  receivables for 31March  asat31March guarantee/
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BEAT BEAT BEAT BEAT BEAT

170.6 - 175.8 3464 Secured by collateral

which are mainly real
estate assets located
in the PRC
FENURPENFEILE
RERRIEER
105 - 209 314 Personal quarantee

EAER

Secured 34 33 Independent Ranging from 0o 16 months 3464
oans third parties 8% t0 14.5%
per annum
FEMER BUIE=H ERENT8% 0Z16fA
£145%
Unsecured 8 8 Independent Ranging from 0o 18 months 314
oans third parties 10% to 24%
per annum
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10% £24%
Total ] | 3718
£

1811 - 196.7 3718
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Maturity profile of loan receivables

The following table sets forth the distribution of the remaining maturity as
at 31 March 2025:

BWRERNEHER

TREIIN T -_AF=A=1+—HHRIERT
HIERE 2 -

As at 31 March

R=A=+-—H
2025 2024
—E-RE —ZEpuE
Net amount % Net amount %
R % R %
HK$'000 HK$'000
THET FHET
Within one year —F R - - 182,833 93
1 year to 5 years 16 ZE54F - - 13,899 7
- - 196,732 100

To proactively manage business risk exposure, the Directors have decided
to scale down the Money Lending Business. Going forward, the Group
will concentrate its money lending activities exclusively on loans secured
by Hong Kong real estate, ensuring a more controlled and risk-mitigated
approach to capital deployment.

However, given the prevailing high interest rates and elevated borrowing
costs during FY2024/25, the Group has exercised caution and has not
approved any new loan applications since 2023. This prudent stance
reflects a strategic effort to safeguard financial stability while maintaining
a disciplined risk management framework.
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Management Discussion and Analysis

OUTLOOK

Looking ahead to 2025, global market sentiment remains shaped by the
uncertainty surrounding trade policies, geopolitical shifts, and economic
performance, particularly in relation to the new U.S. administration and
China’s economic trajectory. These factors will be crucial in influencing
market liquidity, investment strategies, and listing activities.

Despite ongoing macroeconomic and geopolitical uncertainties, the
management remains cautiously optimistic about market prospects for
2025. This confidence is underpinned by strong trading activity in the
Hong Kong stock market, where the daily average turnover has exceeded
200 billion Hong Kong dollars since the beginning of the year. This robust
liquidity suggests sustained investor participation and market resilience.

Furthermore, the Hang Seng Index climbed above 24,500 — a milestone
not reached since February 2022. This rally indicates renewed investor
confidence and could signal a shift in sentiment, driven by improving
corporate earnings, policy support, or broader market optimism. If such
momentum continues, it may provide favorable conditions for capital
raising activities, investment inflows, and heightened trading dynamics.

The Group remains committed to building a comprehensive financial
services platform that caters to a diverse range of client needs. Its offerings
span brokerage, underwriting, placing, securities and IPO financing,
money lending, and asset management, forming a well-integrated suite of
solutions designed to enhance market accessibility and financial efficiency.

Beyond the development of its License Business, the Group is actively
exploring new avenues for expansion and diversification. A key strategic
focus is the growth of its corporate finance advisory segment through
acquisitions, with an emphasis on Type 6 (advising on corporate finance)
licensed corporations under the SFO. By targeting firms with strong client
networks and a pipeline of active deals, the Group aims to extend its
advisory capabilities, positioning itself as a one-stop financial partner for its
clients and reinforcing long-term relationships.

B E S WA

)
=2}

el

J?étﬁ*f hEF - 2EMHBEENXESHK
M A BUR BB RS BERIBO T RE R
’E“’f/\miﬂ%ﬁﬁkfﬁﬁpﬂﬂ’]?%/ﬁ%):i
Mo ZEREZHNTEMERBME - RER
MEMEBHEZBHEE -

%.P

pug

i

BB RS HOA Y E TR -
Y = = B TSR R
B - BETIAK - EBRETSHE R FER
ZHE 182,000 BT - ZH Y RBYIER
TEAENFESRETH0ERES -

BN - 1B TR B A = 24, sooﬁut =P~
B - —F - ANRKREEDNERE - %
WRBETEEERFELOER - W%@%Q%UE&
E BRI ML BEEMTTEMIE
EEE o WILRESE  2RAEEED  RE
MA KRR 5 &) 7118 58 12 (LB F g1 o

REEHNREY —EAFENERRE TS
NimRBEFZTEmMHER - ARKESREL
B EBEE BFMNBERRBERE
MERBEEER KK —ETENBRBERA
R BEERAMSRBIERTBEBE -

BRERFEEBIN  AEBELRGEREFHE
E&&yE{KET“‘OﬁﬂP—TIIEE’] RSS2 =2
BRYWE  UEFEREEMBETEE B
i%mﬁﬁhfﬂ BER)FBEREBRES  BERE
TCEBEFADE - AEBUHABRAETFPHE
MRERRSEEBNARAREE  EEBRE
AR BEEEUAT WA MBR
o UEERBERE -

RITEN FHBIRIERABR AR / F3R 2024/25

19



20

Management Discussion and Analysis
BIRE S T BT

The Board remains confident that broadening the scope of professional
services will drive market share growth, enabling the Group to meet
the evolving needs of high-net-worth individuals and corporate clients.
By delivering a full spectrum of advisory, brokerage, corporate finance,
investment, and financing services within a unified platform, the Group
is poised to enhance its competitive edge and strengthen its industry
presence.

Looking ahead, the Group will maintain its focus on existing business
operations while strategically capturing emerging market opportunities.
This forward-looking approach reflects its commitment to creating
sustained value for shareholders and fostering long-term growth.

FINANCIAL REVIEW

For the financial year ended 31 March 2025 (the “FY2024/25" or the
“Year"), the Group’s principal business remained to act as an integrated
financial service provider licensed to (i) conduct Type 1 (dealing in
securities) regulated activity under the SFO; (ii) conduct Type 9 (asset
management) regulated activity under the SFO; and (iii) money lending
business, through its subsidiaries.

Revenue

Over the years, the Group has remained committed to building a
comprehensive financial services platform designed to meet the diverse
needs of its clients. By integrating a broad spectrum of financial services,
the Group aims to provide tailored solutions that enhance accessibility
and efficiency. During the Year, the Group has conducted its operations
primarily through its key subsidiaries, Orient Securities Limited (“OSL") and
OSFL. Its revenue streams are mainly derived from (a) brokerage services
and relevant service income; (b) underwriting and placing services; (c) asset
management services; and (d) money lending services.
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Management Discussion and Analysis

Set out below is the breakdown of the Group’s total revenue for the year

ended 31 March 2025:

EEEEREEE

TR AEBEZE T -_HF=A=1+—H
IFFERBU IR

For the For the
year ended year ended
31 March 31 March
2025 2024
BE-B-HF HBE_T_MF
=H=+—H =A=+—H
IEFE IEFE
HK$'000 HK$'000
FET FET
Revenue recognised under HKFRS 9 BEBBMBERELIE IR ER
Wz
— Interest income from margin financing  — /& B & AR 1% 2 F B A
services 852 2,033
— Interest income from money lending —ERS 2 F 2 A
services - 21,241
Revenue recognised at a point in time RIEE BB EZERZE 1557
under HKFRS 15 PAEE — I [ B SR 2 W e
— Commission income from brokerage — LR 2 A WA
services 730 567
— Underwriting and placement income —BiHREE WA 136,041 70,349
— Service income — R UA 1,138 638
Total #Et 138,761 94,878

The Group experienced revenue growth, rising from approximately
HK$94,878,000 for the year ended 31 March 2024 to approximately
HK$138,761,000 for the year ended 31 March 2025, representing an
increase of approximately 46.25%. This expansion was primarily driven by

the introduction of a new business stream focusing on placement services

for Urban Investment Bonds. These projects contributed approximately
HK$134 million to the Group’s revenue for FY2024/25.

AEERRERSER BERE_T-_NF=
A=+ —H 1L F E 494,878,000 % T 1 A
EHEZZT-AF=-A=1+T—HLEFEY
138,761,000 7T * 5K #)46.25% ° & iEAE
B2 5| SR ER AR AR TS8R XIS RARFT

BE) o 2EHE AAER TN —RHMF
HY U 25 5 B 49 134,000,000 8 7T °
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Brokerage and related financial services

During the Year, Hong Kong’s economy showed modest growth
despite persistent challenges in the operating environment. The
stock market demonstrated a significant rebound, reversing four
consecutive years of decline. The Hang Seng Index rose by 17.7% in
2024, reflecting renewed investor confidence and improved market
sentiment. However, this recovery was marked by heightened
volatility, largely influenced by external disruptions such as
geopolitical risks and global financial market fluctuations.

Against this backdrop, the Group’s securities brokerage income,
which accounted for approximately 0.53% of total revenue,
experienced a slight increase to approximately HK$730,000 (For the
year ended 31 March 2024: approximately HK$567,000).

As at 31 March 2025, the Group had 617 active securities accounts
as reported pursuant to SFO (31 March 2024: 595 active securities
accounts).

Underwriting and placing services

For the Year, the Group recorded placing commission income of
approximately HK$136,041,000 (For the year ended 31 March
2024: approximately HK$70,349,000), which represented a notable
increase of approximately HK$65,692,000 or 93.38% compared
with the year ended 31 March 2024. The primary driver of this
revenue surge was the introduction of a new business stream
offering placement services for Urban Investment Bonds. These
projects contributed approximately HK$134 million to the Group’s
revenue for FY2024/25, demonstrating strong demand and effective
market positioning in this sector.

Despite being one of the pioneers in placement services for the
Urban Investment Bonds, the Group enjoyed higher gross profit at
the end of 2023 and in the first quarter of 2024. However, as more
participants entered the market, competition intensified, inevitably
leading to a decline in gross profit in the latter half of 2024.

In light of the subdued market conditions, the Group has remained
committed to its prudent business approach and rigorous risk
management framework. As a result, no underwriting services were
offered during the Year. This strategic decision reflects the Group’s
cautious stance in response to market volatility, ensuring financial
stability while maintaining a disciplined allocation of resources.
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Management Discussion and Analysis

(iij) Asset management services

(iv)

During the Year, the Group continues to retain its investment
advisory services for two funds: (i) Orient Global Master SPC, a
segregated portfolio company established under the Companies
Act (Revised) of the Cayman Islands, and (ii) Orient Global Master
OFC, an open-ended fund company with variable share capital and
segregated liabilities between sub-funds, incorporated in Hong
Kong.

As of 31 March 2025, the assets under management (AUM) for
each of the funds are approximately HK$56 million and HK$114
million, respectively. During the Year, the Group recognised an asset
management fee of approximately HK$1,138,000 (For the year
ended 31 March 2024: approximately HK$688,000).

Money lending business

The money lending business is conducted by the Group’s wholly-
owned subsidiary, OSFL, which is a licensed money lender under the
Money Lenders Ordinance (Chapter 163 of the laws of Hong Kong).

As disclosed in the annual report of the Group for the year ended 31
March 2024, the Directors have decided to scale down the money
lending business. Going forward, the Group will concentrate its
money lending activities exclusively on loans secured by Hong Kong
real estate, ensuring a more controlled and risk-mitigated approach
to capital deployment.

However, given the prevailing high interest rates and elevated
borrowing costs during FY2024/25, the Group has exercised
caution and has not approved any new loan applications since
2023. This prudent stance reflects a strategic effort to safeguard
financial stability while maintaining a disciplined risk management
framework.

For the Year, there was no interest income from money lending
services because the remaining loan and interest receivables are
fully impaired (For the year ended 31 March 2024: approximately
HK$21,241,000).

(iii)

(iv)
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Management Discussion and Analysis
BIRE S T BT

Employee costs

For the year, the Group’s total employee costs amounted to approximately
HK$6.8 million (For the year ended 31 March 2024: approximately
HK$5.9 million) which represented an increase of approximately 15.48%
compared with the year ended 31 March 2024. The rise was mainly
due to the expansion of staff to support the development of the Urban
Investment Bonds business.

BT A

RAFEE AEBHEIXNEABBEN A
6,800,000 (BE_Z_WME=A=+—8H
LIEFE £ £95,900,00087T)  BBE=T =/
F=ZA=+—HIFEILINL1548% - L7
TEHRAZRBBIREEBMBEAATF

For the For the
year ended year ended
31 March 31 March
2025 2024
BZE HE
—E-REF —EpuE
=A=+—H =A=+—H
IFFE IEFE
HK$'000 HK$'000
TR FHET
Commission paid to staff MEIXSz/AE 127 62
Directors’ emoluments and staff salaries, ZEMMESANRE TH& -
bonus and allowances TEAT N B, 6,341 5,601
Other staff costs including MPF and HMBTHA (BiERESD
insurance RARBR) 337 230
6,805 5,893
Administrative and other operating expenses THRHEMEEER

For the Year, the Group’s total administrative and other operating
expenses amounted to approximately HK$15.0 million (For the year ended
31 March 2024: approximately HK$14.1 million) which represented a
slight increase of approximately 6.38% compared with the year ended 31
March 2024.
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Management Discussion and Analysis

Marketing and business development expenses

For the Year, the Group's marketing and business development expenses
amounted to approximately HK$134.8 million (For the year ended 31
March 2024: approximately HK$8.5 million) which represented an increase
of approximately 16 times. Such substantial increase was mainly driven
by the Group’s intensified initiatives to develop the new business stream,
particularly the placement services for Urban Investment Bonds.

Impairment for trade receivables, net

There was a recognition of net impairment losses for trade receivables
of approximately HK$0.5 million for the Year (For the year ended 31
March 2024: approximately HK$19.7 million), which was mainly due to
(i) the assessment of the ECL carry out by Win Bailey, the independent
professional valuer, for the trade receivables of cash and margin clients.

Income tax expenses

For the Year, the Group’s income tax credit amounted to approximately
HK$14,000 (For the year ended 31 March 2024: approximately expenses
of HK$4.2 million). Such decrease was mainly due to the reduction in
assessable profits of a subsidiary under Hong Kong profits tax regulations.

Loss for the year

The Group recorded a net loss attributable to owners of the Company
of approximately HK$214.2 million for the Year (For the year ended 31
March 2024: approximately profit of HK$3.4 million). This shift from
profitability to loss was primarily attributable to the recognition of an
impairment for loan and interest receivables of approximately HK$196.7
million.

LIQUIDITY, FINANCIAL RESOURCES

As at 31 March 2025, the Group had current assets of approximately
HK$72,730,000 (31 March 2024: approximately HK$258,539,000)
including bank balances and cash of approximately HK$29,800,000
(31 March 2024: approximately HK$41,654,000). Total assets and
total liabilities were approximately HK$83,759,000 (31 March 2024:
approximately HK$273,660,000)and HK$58,768,000 (31 March 2024:
approximately HK$34,463,000) respectively as at 31 March 2025.
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Management Discussion and Analysis

B E T

The current ratio, being the ratio of current assets to current liabilities, was
approximately 1.2 times as at 31 March 2025 (2024: approximately 7.5
times).

The gearing ratio, which is calculated by dividing total interest-bearing
debt (that is, other borrowing) by total equity, was 8.4% as at 31 March
2025 (2024: Nil).

The Directors are of the view that the Group’s financial resources are
sufficient to support its business and operations.

CAPITAL STRUCTURE

The capital of the Company comprises only ordinary shares. As at
31 March 2025, total equity attributable to owners of the Company
amounted to approximately HK$25 million as at 31 March 2024 (2024:
approximately HK$239.2 million).

EMPLOYEE INFORMATION

Total employee costs for the Year was approximately HK$6.8 million
(For the year ended 31 March 2024: approximately HK$5.9 million).
The Group’s remuneration policies are designed to align with individual
performance, qualifications, and experience while taking prevailing market
conditions into account. Compensation packages consist of monthly fixed
salaries, complemented by discretionary year-end bonuses that awarded
based on individual performance. These bonuses serve as recognition and
a reward for employees’ contributions, reinforcing a culture of merit-based
incentives and professional growth.

CHARGES ON THE GROUP’S ASSETS

The Group did not have any charge arranged with any financial institution
in Hong Kong as at 31 March 2025 (2024: Nil).
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Management Discussion and Analysis

TREASURY POLICY

The Group has adopted a prudent financial management approach
towards its treasury policies and has maintained a healthy liquidity position
throughout the Year. To manage liquidity risks, the Board closely monitors
the Group’s liquidity position to ensure that the liquidity structure of
the Group’s assets, liabilities and commitments can meet its funding
requirements as needed.

FOREIGN EXCHANGE EXPOSURE

The revenue and business costs of the Group are primarily denominated
in Hong Kong dollars (“HKD") and Renminbi (“RMB"), with most
monetary assets and liabilities also held in HKD and RMB. The Group’s
financial statements are prepared in HKD, ensuring consistency in financial
reporting. Given that RMB is not freely convertible, fluctuations in the
exchange rate between HKD and RMB may impact the Group’s financial
results. While foreign currency exposure does not currently pose a
significant risk, the Group has opted not to implement hedging measures
against such exchange risks. However, proactive monitoring remains a key
priority, allowing the Group to assess potential impacts and take necessary
precautions to mitigate currency-related uncertainties.

CAPITAL COMMITMENT

Save as disclosed in this annual report, as at 31 March 2025, the Group did
not have any significant capital commitments (2024: Nil).

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

Save as disclosed in this annual report, the Group had no material
acquisitions or disposals of subsidiaries, associates and joint ventures
during the year ended 31 March 2025.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

Save as disclosed in this annual report, as at 31 March 2025, the Group did
not have a plan for material investments or capital assets.
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Management Discussion and Analysis
BIRE S T BT

CONTINGENT LIABILITIES

On 22 September 2022, OSL, a wholly-owned subsidiary of the Company,
as a defendant received a writ of summons (the “Writ A”) issued in
the Court of First Instance of the High Court of the Hong Kong Special
Administrative Region by a solicitor acting for Ms. Dong Yun as a plaintiff
(the “Plaintiff A”) against OSL. As stated in the statement of claim
attached to the Writ A, Plaintiff A, who was a client of OSL, claim (the
“Claim A") against, OSL, for (i) damages for unlawful means conspiracy;
(i) interest; (iii) costs; and (iv) further and/other relief in connection with a
series of alleged unlawful acts carried out by OSL with other defendants as
stated in the Writ A.

After seeking professional advice from the legal advisor engaged by
the Company (the “Legal Advisor”), and to the best of the Directors’
knowledge, information and belief, having made all reasonable enquiries,
the Board believes that the Claim A for conspiracy and/or fraud against
OSL is weak to the extreme and could hardly stand up to an argument for
overcoming the hurdle of time barred. By reason of the facts and analysis
conducted by the Legal Advisor, the Board is of the view that the Claim A
will not have any material impact on the Group’s financial position.

A mediation was held on 9 May 2024 and the parties are unable to resolve
the dispute. Claim A is under the Court’s direction for trial since then.
However, we were informed by the representing solicitors that they have
applied to cease to act for Plaintiff A and was approved by the Court on
24 March 2025. The Company is pending for further negotiation with the
Plaintiff A on the settlement. Further announcement(s) will be made to
update on the progress of Claim A and when appropriate.

On 6 July 2023, OSL as a defendant received a writ of summons (the “Writ
B”) issued in the Court of First Instance of the High Court of the Hong
Kong Special Administrative Region by a solicitor acting for Ms. Tian Juan
as a plaintiff (the “Plaintiff B”) against the OSL. As stated in the statement
of claim attached to the Writ B, Plaintiff B, who was a client of OSL, claim
(the “Claim B”) against, OSL, for (i) restitution of the sum of HK$10
million; (ii) damages for fraudulent misrepresentation and deceit; (iii) pay
over any assets held on trust for Plaintiff B; (iv) damages for negligence;
and (v) damages for breach of the cash client agreement with Plaintiff B.

ORIENT SECURITIES INTERNATIONAL HOLDINGS LIMITED / Annual Report 2024/25

HREE

R-ZZE-_FNAA-+=-8B KRAF2ENB
RNAIRFEMES ERHS) KIRKREE L
T(HERRE) [READ TS 2 EMRE B
AT E RS AR RAERES R 5 EN &5
B ZEASMK ((ZSRAL - BABEMHZS
RAZFRRBEMEFM - REA(BREFEN
BHEZREP)BRTISERREFEMBZSFRD
RE(TBRAD : (VBEEFBRFHFEEEE:
(i) F &8 ¢ Gy AN R (v) 2 S kATt A R
FER B A T I E SRS RERTT
RZE—TRHMBEL -

RSRARRZBEAEER (DERER])
ZEERERR REFFL - EEERER
A BERERE ESERRHERTENE
FBERIHFZRRATRETTES
BT BEXERRBRER 2mE - ERNER
BRZEERDT EFERLSHERAKTE
BAKE 2 W EREREAEATE

AN T _NFERANBET - S H KRR
RFE - B ZEBRRAEREANSEEEE
o AT BMERRERMEN  HEE RSB
FIEREREA R T -_AF=HA=+NK
BERERIE - AARESERFERE AT
FRME— TR - AR RIS ERRERARRD
BT IE#E— PR -

RZZB_=FtAXA RHEVZEF EAK
H)RBIRKBBELZT ERRE) ([REB))
TEZRMREBRFNITHEREERRRE
FEEERFENFEHFEL 2 EMik (SR
Bl) o B NBEKI ;Z S ARB 2 R RMR AL Z Fr it
REB(EARFTENES 2L TIIEE
MERGEMFZSIRERE((REB]) : (VEE
£ %A/ 10,000,000 7 7T 2 7K IA : (i) B B EHGFE
K B R E R R R B E R E (i) XS
IERARRBREBIFBENEMEE : (v)iAKX
BERE: RVERAREBMIIVRERF
EMIBEREE -



Management Discussion and Analysis

After seeking professional advice from the Legal Advisor, and to the
Directors’ knowledge, information and belief, having made all reasonable
enquiries, the Board believes that Claim B against OSL is weak. By reason
of the facts and analysis conducted by the Legal Advisor, the Board is of
the view that the Claim B will not have any material impact on the Group’s
financial position. According to a Court’s order dated 7 November 2024,
received by the Company regarding Claim B, Plaintiff B, the Company
and the other defendants are to attempt to make arrangement to resolve
the dispute by mean of mediation. As of the date of this annual report,
the date of mediation has not been fixed between the parties. Further
announcement(s) will be made to update on the progress of Claim B as
and when appropriate.

EVENT AFTER THE REPORTING PERIOD

Save as otherwise disclosed in this annual report and up to the date of
this annual report, there was no significant event relevant to the business
or financial performance of the Group that come to the attention of the
Directors after the year ended 31 March 2025.
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Corporate Governance Report
TERERHmE

The board (the “Board”) of directors (the “Director(s)”) of Orient
Securities International Holdings Limited (the “Company”, together
with its subsidiaries, the “Group”) is pleased to present this corporate
governance report of the Company (the “CG Report”) for the year ended

31 March 2025.

CORPORATE GOVERNANCE PRACTICES

The Group is dedicated to maintaining the highest standards of
corporate governance. The Directors firmly believes that strong and
effective corporate governance practices are fundamental to the Group’s
sustainable growth and the protection of the interests of shareholders of
the Company (the “Shareholders”), as well as the safeguarding of the
Group's assets.

The Company’s corporate governance practices are based on the principles
and code provisions as set out in the Corporate Governance Code (the
“CG Code”) in Appendix C1 of the GEM Listing Rules. Throughout the
year ended 31 March 2025 and up to the date of this report, to the
best knowledge of the Board, the Company has complied with all the
applicable code provisions set out in the CG Code, save for the deviation
from code provision C.1.6 as explained below and the deviation from code
provision C.2.1 as mentioned in the section headed “Chairman and Chief
Executive Officer” in this report.

Pursuant to C.1.6 of CG Code, the independent non-executive Directors,
as equal board members, should attend general meetings to gain and
develop a balanced understanding of the views of Shareholders. Due to
other unavoidable engagements, one independent non-executive Director
was unable to attend extraordinary general meeting of the Company held
on 20 September 2024.

DIRECTORS' SECURITIES TRANSACTIONS

The Company has adopted the required standard of dealings set out in
Rules 5.48 to 5.67 of the GEM Listing Rules (the “Required Standard
of Dealings”), as the code of conduct regarding Directors’ securities
transactions in securities of the Company. Having made specific enquiries
of all Directors, each of the Directors has confirmed that he/she has
complied with the Required Standard of Dealings throughout the year
ended 31 March 2025. No incident of non-compliance was noted by the
Company during the Year.
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BOARD OF DIRECTORS

Composition of the Board

Up to the date of this annual report, the Board comprises six Directors,
including three executive Directors and three independent non-executive
Directors. Details of their composition by category are as follows:

Executive Directors

Mr.
Mr.
Mr.
Mes.

Shiu Shu Ming
Cao Weimin'
Zhang Ke?

Lee Nga Ching?

Independent non-executive Directors

. Chan Chi Fai David*
. Wang Xiaoyue®

. Kwan Wai Ling®

. Siu Kin Wai”

. Chan Man Yi#

. Cheng Ching Fu®

The biographical details of the Directors are set out under the section
headed “Biographical Details of Directors and Senior Management” in this
report.

The updated list of Directors and their role and function are
published at the Stock Exchange website and the Company’s website
(www.orientsec.com.hk).

& w oN o

Appointed as an executive director with effect from 19 April 2024.

Appointed as an executive director with effect from 22 July 2024.

Resigned as an executive director with effect from 1 November 2024.

Appointed as an independent non-executive director, the chairman of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 February 2025.

Appointed as an independent non-executive director, a member of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 August 2024.

Appointed as an independent non-executive director, a member of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 February 2025.

Resigned as an independent non-executive director, the chairman of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 February 2025.

Resigned as an independent non-executive director, a member of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 25 June 2024.

Resigned as an independent non-executive director, a member of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 February 2025.
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The Company has arranged for appropriate liability insurance in respect of
legal action against the Directors. The insurance coverage will be reviewed
on an annual basis.

Non-compliance with rules 5.05(1) and 5.28 of the GEM listing rules
and terms of reference of committees

On 25 June 2024, Ms. Chan Man Yi (“Ms. Chan"”) has tendered
her resignation as an independent non-executive Director due to her
commitments to other business engagements, which requires greater
allocation of her time and dedication. Following the resignation of Ms.
Chan and thereby:

(i) the number of independent non-executive Directors fell below
the minimum number as required under Rule 5.05(1) of the Rules
Governing the Listing of Securities on GEM of the Stock Exchange
(the “GEM Listing Rules”);

(i) the number of members of the audit committee of the Board (the
“Audit Committee”) fell below the minimum number as required
under Rule 5.28 of the GEM Listing Rules; and

(i) the number of members of each of the Audit Committee,
the nomination committee of the Board (the “Nomination
Committee”) and the remuneration committee of the Board (the
“Remuneration Committee”) fell below the minimum number
as required under the respective terms of reference of the Audit
Committee, Nomination Committee and Remuneration Committee.

On 28 August 2024, Ms. Wang Xiaoyue (“Ms. Wang”) has been
appointed as an independent non-executive Director, a member of each of
the Audit Committee, the Remuneration Committee and the Nomination
Committee (the “Appointment of Ms. Wang”). Following the
Appointment of Ms. Wang, there were three independent non-executive
Directors on the Board, and the number of independent non-executive
Directors has met the minimum number as required under Rule 5.05(1)
and 5.28 of the GEM Listing Rules and respective terms of reference of
the Nomination Committee, the Remuneration Committee and the Audit
Committee.
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Independent non-executive Directors

Pursuant to Rule 5.05(1) of the GEM Listing Rules, the board of directors of
an issuer must include at least three independent non-executive directors
("INED(s)"”). Pursuant to Rule 5.28 of the GEM Listing Rules, the audit
committee of an issuer must comprise a minimum of three members.
Following the resignation of Ms. Chan, the then INED of the Company
with effect from 25 June 2024, the number of INEDs and composition of
the Audit Committee have failed to meet the relevant requirements under
the GEM Listing Rules.

Following the appointment of Ms. Wang Xiaoyue as an INED of the
Company on 28 August 2024, the number of INEDs and composition of
the Audit Committee have complied with the relevant requirements under
the GEM Listing Rules.

Save as disclosed in this report, the Company has complied with Rules
5.05(1) and (2), and 5.05A of the GEM Listing Rules during the Year.
The Company has appointed three independent non-executive Directors
representing at least one-third of the Board, and with at least one of them
possessing the appropriate professional qualifications or accounting or
related financial management expertise. The independent non-executive
Directors, together with the executive Directors, ensure that the Board
prepares its financial and other mandatory reports in strict compliance with
the relevant standards. The Company has received an annual confirmation
of independence from each of the independent non-executive Directors
and considers that their independence is in compliance with the Rule 5.09
of the GEM Listing Rules.

The Board

The Board is responsible for the leadership and oversight of the Group,
collectively guiding its success through strategic direction and supervision.
It remains accountable to Shareholders for the Group’s long-term growth,
aiming to maximise shareholder value while balancing broader stakeholder
interests.

To ensure effective management, the Board has delegated day-to-
day operational responsibilities to the executive Directors and senior
management, who meet regularly to review financial performance and
implement approved strategies. Additionally, the Board also communicates
with Shareholders and regulatory bodies, providing recommendations on
dividend declarations and other key corporate matters.
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Board Meetings and Attendance

The Board meets in person or through other electronic means of
communication to determine overall strategic direction and objectives and
approve quarterly (if any), interim and annual results, and other significant
matters. The Board held 11 meetings during the year ended 31 March
2025. Individual attendance records of each Director at the respective
Board and committee meetings are set out in the table on page 42 of this
report.

The Board meets regularly on a quarterly basis. Notice of at least 14
days is given to all Directors for a regular Board meeting. Apart from
the regular Board meetings of the year, the Board also meets on other
occasions when a Board level decision on a particular matter is required.
For such, reasonable notice is generally given. All Directors have full and
timely access to all relevant information as well as the advice and services
of the company secretary and senior management. Directors are also
provided with access to independent professional advice, where necessary,
in carrying out their obligations as Directors. Any Directors and their
associates who are considered to have conflict of interests or material
interests in the proposed transactions or issues to be discussed in the Board
meetings shall abstain from voting on the relevant resolutions and are not
to be counted in the quorum at meetings.

At least 3 days (or such other period as agreed in advance) before each
Board meeting, a draft agenda is sent out to all Directors in order to allow
the Directors to include any other matters in the agenda that are required
for discussion and resolution in the meeting. To enable the Directors to
make informed decisions, Board papers together with all appropriate and
relevant information in relation to the matters of the meeting are sent
to all Directors 3 days or such other period as agreed before each Board
meeting such that the Directors have sufficient time to review the related
documents and be adequately prepared for the meeting.

Minutes of meetings are kept by the company secretary of the Company
(the “Company Secretary”) with copies circulated to all Directors for
information and records. Minutes of the Board meetings are recorded in
sufficient details about the matters considered by the Board and decisions
reached, including any concerns raised by the Directors. Draft minutes
of each Board meeting are sent to the Directors for comments within a
reasonable time after the date on which the meeting is held. Minutes of
the Board meetings are open for inspection by Directors.
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Relationships between the Board

Save as disclosed in the Directors’ biographies set out in the section headed
“Biographical Details of Directors and Senior Management” in this annual
report, none of the Directors has any personal relationship (including
financial, business, family or other material or relevant relationship) with
any other Director and chief executives of the Company.

Confirmation by the Directors Pursuant to Rule 5.02D of the GEM
Listing Rules

Pursuant to Rule 5.02D of the GEM Listing Rules, every director of a
listed issuer must obtain legal advice from a firm of solicitors qualified to
advise on Hong Kong law as regards the requirements under the GEM
Listing Rules that are applicable to him as a director of a listed issuer and
the possible consequences of making a false declaration or giving false
information to the Stock Exchange.

Mr. Cao Weimin (“Mr. Cao”) and Mr. Zhang Ke (“Mr. Zhang"), were
appointed as executive Directors on 19 April 2024 and 22 July 2024
respectively. Mr. Chan Chi Fai David (“Mr. Chan”), Ms. Wang Xiaoyue
("Ms. Wang”) and Ms. Kwan Wai Ling (“Ms. Kwan"), were appointed
as independent non-executive Directors on 28 February 2025, 28 August
2024 and 28 February 2025 respectively. Each of Mr. Cao, Mr. Zhang, Mr.
Chan, Ms. Wang and Ms. Kwan obtained the legal advice stipulated under
Rule 5.02D on 10 April 2024, 19 July 2024, 20 February 2025, 7 August
2024 and 20 February 2025 respectively. They have confirmed that he/she
understood his/her obligations as a director of a listed issuer.

Directors’ Continuing Professional Development Programme

Each Director receives comprehensive and formal induction and orientation
to ensure he/she adequately understand the operations and business of
the Group. The Company also provided detailed director’s responsibilities
and obligations statement pursuant to the GEM Listing Rules for the
Directors to review and study. In addition, materials in relation to regularly
update on latest development in relation to the GEM Listing Rules,
other applicable regulatory requirements and the Group’s business and
governance policies (the “Reading Materials in relation to Continuous
Professional Developments”) were circulated to the Directors.
Continuing briefings and seminars for the directors will be arranged as
necessary. The Directors are encouraged to participate in continuous
professional developments to develop and refresh their knowledge and
skills periodically. The Company will continue to arrange training to the
Directors in accordance with code provision C.1.4 of the CG Code.
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During the year ended 31 March 2025, the Directors participated in the

continuous professional developments in the following manner:

REBE-_FT_AF=-A=T—HLHFE E=F
E2EZFEFEEERNT

Attending

seminars/

Reading courses/
Materials in conferences
relation to in relation to
Continuous Continuous

Professional Professional

Developments Developments

HEERSESE
FHBESXRE BRZE#HE

Name #H 2 BAE A RE 88
Executive Directors HITES
Mr. Shiu Shu Ming AR LA v v
Mr. Cao Weimin' ERERELE v v
Mr. Zhang Ke? SRS A2 v v
Ms. Lee Nga Ching? FHEH A3 v v
Independent non-executive Directors B IEHITEE
Mr. Chan Chi Fai David* PR A S A v v
Ms. Wang Xiaoyue® TP LS v v
Ms. Kwan Wai Ling® MAEI Lo v -
Mr. Siu Kin Wai’ mEEE7 v v
Ms. Chan Man Yié PRE|EL T8 v v
Mr. Cheng Ching Fu® EPER = S v v

Appointed as an executive director with effect from 19 April 2024.

Appointed as an executive director with effect from 22 July 2024.

Resigned as an executive director with effect from 1 November 2024.

Appointed as an independent non-executive director, the chairman of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 February 2025.

Appointed as an independent non-executive director, a member of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 August 2024.

Appointed as an independent non-executive director, a member of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 February 2025.

Resigned as an independent non-executive director, the chairman of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 February 2025.

Resigned as an independent non-executive director, a member of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 25 June 2024.

Resigned as an independent non-executive director, a member of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 February 2025.
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CHAIRMAN AND CHIEF EXECUTIVE OFFICER
(IICEO")

The Company has not yet adopted C.2.1 of the CG Code. Pursuant
to C.2.1 of the CG Code, the roles of chairman of the Board (the
“Chairman”) and CEO should be separate and should not be performed
by the same individual. The division of responsibilities between the
Chairman and CEO should be clearly established and set out in writing.

The Company currently has no Chairman or CEO. The daily operation and
management of the Company is monitored by the executive Directors
as well as the senior management of the Company (the “Senior
Management”).

The Board is of the view that although there is no Chairman or CEO, the
balance of power and authority is ensured by the operation of the Board,
which comprises experienced individuals who would meet from time to
time to discuss issues affecting operation of the Company and the Group.
This arrangement can still enable the Company to make and implement
decisions promptly, and thus achieve the Company’s objectives efficiently
and effectively in response to the changing environment.

The Company will arrange for the election of a new Chairman at the
appropriate time.

APPOINTMENT, RESIGNATION AND RE-ELECTION
OF DIRECTORS

The procedures and process of appointment, re-election and removal
of Directors are laid down in the articles of association of the Company
(the “Articles”). The Nomination Committee is responsible for reviewing
the Board composition and making recommendations to the Board on
the appointment or re-election of Directors and succession planning for
Directors and assessing the independence of INEDs.

Under the code provision B.2.2 and in accordance with the Articles,
Directors are subject to retirement by rotation at least once every three
years and any new Director appointed to fill a casual vacancy on the
Board or as an addition to the Board should be subject to re-election by
Shareholders at the next annual general meeting of the Company (the
“AGM") after their appointment.
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Board Diversity Policy

The Company has adopted a board diversity policy (the “Diversity
Policy”) which set out the approach to achieve diversity on the Board. The
Company recognises the importance and the benefit of having a diverse
Board that fits its own business model and needs in order to achieve its
corporate goals and strategies. In designing the Board's composition,
board diversity has been considered from a number of factors, including
but not limited to gender, age, cultural and educational background,
ethnicity, professional experience, skills, knowledge and length of
service. The Company also sees diversity at the Board level as an essential
element in maintaining a competitive advantage. The Company does not
discriminate on the grounds of race, gender, disability, age, religions or any
other factor. The Nomination Committee will review the Diversity Policy
and the measurable objectives at least annually to ensure the continued
effectiveness of the Board.

The Nomination Committee will monitor the implementation of the
Diversity Policy and review the Board composition under diversified
perspectives annually to ensure the Board has a balance of skills,
experience and diversity of perspectives appropriate to the needs of the
businesses of the Company. The Nomination Committee would receive
nominations from Shareholders or Directors when such are tendered and
make recommendations to the Board on the candidacy of the nominees,
having regard to the Board’s compositional requirements and suitability
of the nominees. As at the date of this report, the Board comprises six
Directors. Three of them are INEDs, thereby promoting critical review and
control of the management process. The Company targets to maintain
a Board with female representation, and gender diversity is achieved in
respect of the Board. The Board currently has two female Director and as
such has achieved gender diversity in respect of the Board. The Company is
conscious of gender diversity when considering potential successors to the
Board to achieve gender diversity, all appointments are ultimately made
on a merit basis taking into account available and suitable candidates. The
Board is also characterised by significant diversity, whether considered in
terms of gender, nationality, professional background and skills.

Our diversity philosophy including gender diversity was generally followed
in the workforce throughout the Group for the Year. As at 31 March
2025, the Group has 60% of male in the workforce while 40% of female
in the workforce. The Group is striving for gender equality in our workforce
and hire our employee only basis on their abilities.

The Diversity Policy is available on the website of the Company for public
information.
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BOARD COMMITTEES

The Board has established the Audit Committee, the Nomination
Committee and the Remuneration Committee (collectively “Board
Committees”), with defined written terms of reference which are in
line with the code provisions of the CG Code describing their respective
authority and duties and for overseeing particular aspects of the
Company’s affairs. The terms of reference of the Board Committees are
published on the websites of the Company (www.orientsec.com.hk) and
the Stock Exchange (www.hkexnews.hk). All the members of the Board
Committees are INEDs. All Board Committees are provided with sufficient
resources to discharge their duties, and upon reasonable request, are able
to seek independent professional advice in appropriate circumstances,
at the Company’s expense. Minutes of the Board Committees meetings
recorded sufficient detail of matters and the decisions reached were kept
by the Company Secretary and available for inspection by the respective
members of Board Committees.

Audit Committee

The Audit Committee has been established with written terms of reference
in compliance with Rules 5.28 and 5.29 of the GEM Listing Rules and code
provision D.3.3 of the CG Code. The Audit Committee currently comprises
three independent non-executive Directors and is chaired by Mr. Chan Chi
Fai David. The other members are Ms. Wang Xiaoyue and Ms. Kwan Wai
Ling.

The primary duty of the Audit Committee are mainly to make
recommendations to the Board on the appointment, re-appointment and
removal of external auditor, to approve their remuneration and terms of
engagement, to review and monitor the external auditor’s independence
and objectivity and effectiveness of the audit process in accordance with
applicable standards, to review the financial statements and material
advice in respect of financial reporting; and oversee financial reporting
system, compliance procedures, internal control, environmental, social and
governance matters, risk management systems, audit plan and relationship
with external auditor and arrangements to enable employees of the Group
to raise, in confidence, concerns about possible improprieties in financial
reporting, internal control or other matters of the Company and monitor
continuing connected transactions. All members of the Audit Committee
are appointed by the Board.
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The Audit Committee has met its responsibilities to review the Group’s
interim report for the six months ended 30 September 2024 and the
Group’s audited annual results for the year ended 31 March 2025 and
provided advice and comments thereon. The Audit Committee also
has made recommendations to the Board and the management of the
Company in respect of the Group’s financial reporting and internal control
procedures.

The Audit Committee held 2 meetings during the year ended 31 March
2025. Individual attendance records of each member of the Audit
Committee are set out in the table on page 42 of this report.

Nomination Committee

The Nomination Committee has been established with written terms of
reference in compliance with code provision B.3.1 of the CG Code. The
Nomination Committee currently comprises three independent non-
executive Directors and is chaired by Mr. Chan Chi Fai David. The other
members are Ms. Wang Xiaoyue and Ms. Kwan Wai Ling.

The primary duties of the Nomination Committee are to review the
structure, size and composition of the Board on regular basis; identify
individuals suitably qualified to become Board members; to access the
independence of the independent non-executive Directors and to make
recommendations to the Board on relevant matters relating to the
appointment or re-appointment of Directors and the succession planning
for Directors. All members of the Nomination Committee are appointed by
the Board.

During the year ended 31 March 2025, the Nomination Committee
reviewed and discussed the structure, size and composition of the
Board and determined the policy for the nomination of Directors. In
recommending candidates for appointment to the Board, the Nomination
Committee considers candidates on merit against objective criteria and
with due regards to the benefits of diversity to the Board. In designing
the Board's composition, the Board diversity is considered from a number
of perspectives, including but not limited to gender, age, cultural and
educational background, industry experience, technical and professional
skills and/or qualifications, knowledge, length of services and time to be
devoted as a director. The Company will also take into account factors
relating to its own business model and specific needs from time to time.
The Nomination Committee held 5 meetings during the year ended
31 March 2025. Individual attendance records of each member of the
Nomination Committee are set out in the table on page 42 of this report.
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Remuneration Committee

The Remuneration Committee has been established with written terms of
reference in compliance with code provision E.1.2 of the CG Code. The
Remuneration Committee currently comprises three independent non-
executive Directors and is chaired by Mr. Chan Chi Fai David. The other
members are Ms. Wang Xiaoyue and Ms. Kwan Wai Ling.

The primary duty of the Remuneration Committee is to review and make
recommendations to the Board on the overall remuneration structure and
policy, determining the specific remuneration packages of all executive
Directors and the Senior Management as well as making recommendations
to the Board on the remuneration of non-executive Directors with
reference to the corporate goals and objectives of the Board. The
Remuneration Committee is also to review and approve compensation
payable to executive Directors and Senior Management for any loss or
termination of office or appointment to ensure that it is consistent with
contractual terms and is otherwise fair and not excessive; to review and
approve compensation arrangements relating to dismissal or removal of
directors for misconduct to ensure that they are consistent with contractual
terms and are otherwise reasonable and appropriate and to review and/
or approve matters relating to share schemes under Chapter 23 of the
GEM Listing Rules. No Director takes part in any discussion on his/her own
remuneration.

During the year ended 31 March 2025, the Remuneration Committee
determined the policy for the remuneration of executive Directors,
assessed the performance of executive Directors and approved the terms
of executive Director’s services contracts. The Group aims to provide our
employees with fair and equitable remuneration and benefits based on
individual performance, experience and the market benchmarks. The
Group have formulated our employee performance appraisal mechanisms
and makes appropriate salary adjustments in accordance with employee
performance and the employment market situation to reduce the loss
of talent. The Remuneration Committee adopted the model which is
described in the code provision E.1.2(c)(ii) of the CG Code, it makes
recommendations to the Board on the remuneration packages of
individual executive Directors and Senior Management. The Remuneration
Committee held 5 meetings during the year ended 31 March 2025.
Individual attendance records of each member of the Remuneration
committee are set out in the table on page 42 of this report.
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Directors’ Attendance Record at Meetings

Details of the attendance of the Directors at the meetings of the Board and
its respective committees and general meeting during the year ended 31

B

SR HELE

HE_Z-_AF=A=+—HILFE EFFR
EXeELZBeeRMRBRAG 2 HEH

March 2025 are as follows: BT :
Audit  Nomination Remuneration
Board Committee Committee Committee General
Meeting Meeting Meeting Meeting Meeting
Attended/ Attended/ Attended/ Attended/ Attended/
Eligible to Eligible to Eligible to Eligible to Eligible to
attend attend attend attend attend
ERZEEE® REZRE FMzZE9
Ezges =E Ef =f BREAE
BHE/ BHE/ BHE/ BHE/ EHiE/
Name of Director EEnsg RERIEE  GEREE GEKREE  SERHE  SERLE
Executive Directors TES
Mr. Shiu Shu Ming BRAHLAE 11/11 - - = 22
Mr. Cao Weimin' ERREAE 9/9 - - - 2
Mr. Zhang Ke? SRR A2 6/6 = = = 22
Ms. Lee Nga Ching? BT 99 = = = 22
Independent non-executive BYFHTES
Directors
Mr. Chan Chi Fai David* BREE LA - - - - -
Ms. Wang Xiaoyue® FEHLLS 4/4 17 11 11 1/1
Ms. Kwan Wai Ling® HER e = = = = =
Mr. Siu Kin Wai’ miRELE 111 22 5/5 5/5 12
Ms. Chan Man Y Re@Eate 33 - 171 1”7 -
Mr. Cheng Ching Fu® BEELES 1M1 212 5/5 5/5 212

Appointed as an executive director with effect from 19 April 2024.
Appointed as an executive director with effect from 22 July 2024.
Resigned as an executive director with effect from 1 November 2024.

& w o oN -

Appointed as an independent non-executive director, the chairman of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 February 2025.

Appointed as an independent non-executive director, a member of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 August 2024.

Appointed as an independent non-executive director, a member of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 February 2025.

Resigned as an independent non-executive director, the chairman of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 February 2025.

Resigned as an independent non-executive director, a member of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 25 June 2024.

Resigned as an independent non-executive director, a member of each of the audit
committee, the nomination committee and the remuneration committee with effect
from 28 February 2025.
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CORPORATE GOVERNANCE FUNCTION

The Board is responsible for performing the corporate governance duties in
accordance with code provision A.2.1 to the CG Code which are included
to develop and review the Company’s policies and practices on corporate
governance and make recommendations to the Board and report to the
Board on such matters; to review and monitor the training and continuous
professional development of Directors and Senior Management; to review
and monitor the Company’s policies and practices on compliance with
legal and regulatory requirements; to develop, review and monitor the
code of conduct and compliance manual (if any) applicable to employees
and Directors; to review the Company’s compliance with the CG Code and
disclosure in the Corporate Governance Report; and to review and monitor
the Company’s compliance with the Company’s whistleblowing policy.

During the year ended 31 March 2025, the Board has performed the
corporate governance duties stated in code provision A.2.1 of the CG
Code.

AUDITOR AND THEIR REMUNERATION

The Audit Committee is responsible for considering the appointment of
the external auditor and reviewing any non-audit functions performed by
the external auditor, including whether such non-audit functions could
lead to any potential material adverse effect on the Company.

For the year ended 31 March 2025, remuneration paid and payable to the
auditor of the Group (the “Auditor”) are approximately HK$570,000 (For
the year ended 31 March 2024: HK$600,000) and Nil (For the year ended
31 March 2024: Nil) for audit services and non-audit services respectively.

Director's Acknowledgement

The Directors acknowledge their responsibilities for the preparation of the
consolidated financial statements which give a true and fair view of the
financial position of the Group. The Directors are not aware of any material
uncertainties relating to events or conditions which may cast significant
doubt upon the Company’s ability to continue as a going concern.

Auditor’s Statement
The statement of the Auditor about their reporting responsibilities on the

Company’s financial statements for the year ended 31 March 2025 is set
out in the section “Independent Auditor’s Report” of this report.

Corporate Governance Report
/\;Lm/‘—/\- \

E/D#&D

ERERMAE

EEZAARBOEE AT ZFAIERXE
A2VEBITHEERBRE BB KR
RARCEERZBEREREFHAUARRAESSIE
PHBEZRTREUETERNESSER  BF
REMEENSREREZFIIRSESES
B R REEARRBBRFE LI REER
ELBERER: BIE  RIREREARE
IMEENTRENREHRTFM(NE) B
RARETFEEERTAZERAREEER

EZWE  ARBT REBARRESTAR A
BRMRZIER -
NEE—_E_RAF="A=1+—HIEE &%
SEERCEERTUZTFENEEA2.1{E
BITHEERABE -

BEZZ BB EEIMNIZBEINZ I LGS
SNERZ BRED T T RO E I IE AR BB RE - BRE% T
%@@H%%EQ§$ AELEABEEER
oulEZ

HE-T-_RAF=A=+—HILFE BEFK
FEH AR AR ERED ([#R BT ) 2 A% BURTS R IE
V%%% B > Bl 49 4 570,000 7T (B = =

ZWFE=H=+—HIEFE : 600,000%5T)
&:%@i_y_mi B=+—HLFE:

F) e

EEBR

EERABRSRUEEAVBERR (ZFEBRRA
BEERAFHRRASE 2 MR 2 BIE -

EXVERBEMEREEARRZFHELE

ENFEEARBZEFHMREHANEAN
BRI »

¥ B B 22 B
REMERERARBABRE_T_AF=A

=+ —HUEFEZM BRI PREL 2 EH
BRARE B REAHRE ]| —& -

RITEN FHBIRIERABR AR / F3R 2024/25

43



44

Corporate Governance Report
TERERHmE

Financial Reporting

The management of the Company (the “Management”) has provided
to all Directors quarterly updates with quarterly consolidated financial
statements of the Company’s performance, position and prospects in
sufficient details during the regular Board meetings. In addition, the
Management has provided all members of the Board, in a timely manner,
updates on any material changes to the performance, position and
prospects of the Company and sufficient information for matters brought
before the Board. The Management will spare no effort to provide all
members of the Board with more detailed and promptly monthly updates
giving a balanced and understandable assessment of the Company’s
performance, position and prospects in sufficient detail in coming future.

Compliance with Relevant Laws and Regulations

The Group recognises the importance of compliance with regulatory
requirements and the risk of non-compliance with relevant requirements
could lead to adverse impact on business operation and financial position
of the Group.

The Board as a whole is responsible to ensure the Group is in compliance
with relevant laws and regulations that have a significant impact on the
Group. To the best of knowledge of the Board, the Group has complied
with relevant laws and regulations during the year ended 31 March 2025.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board has overall responsibilities for the establishment and
maintenance of an adequate and effective risk management and internal
control system to safeguard the Group’s assets against unauthorised use
or disposition, to ensure the maintenance of proper accounting records
and compliance with relevant legislation and regulations and to protect the
interests of the Shareholders.

The risk management and internal control is also related to our
environmental, social and governance (“ESG"). Our risk management and
internal control system ensure the Company adheres closely to principles
of sustainable development, seeking to achieve required standards in the
areas of environmental protection, employment and labour practices,
operations practices and community service.
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The Group has engaged an external professional consultant to conduct
independent internal control review and report directly to the Audit
Committee. The review covering the adequacy of resources, staff
qualifications and experience, training programmes and budget of the
Company’s accounting, internal audit, financial reporting functions, as well
as those relating to the Company’s ESG performance and reporting, is also
conducted annually. The Board and the Audit Committee have conducted
an annual review on the need of setting up an internal audit function
and having taken into account the scale of the Group, the Board and
the Audit Committee have considered that the setting up of an internal
audit function was not necessary for the time being and the Board might
consider engaging external services provider to perform the internal audit
function in future.

Through the Audit Committee, the Board has conducted an annual review
of the effectiveness of the Group’s internal control system, including, in
particular, financial, operational, compliance control and risk management
functions, environmental protection, employment and labour practices,
operations practices and community service for the year ended 31 March
2025 by considering written reports prepared by the external professional
consultant, covering the material financial, operational and compliance
controls, which are considered effective and adequate. The Group's
system of internal controls includes a defined management structure
with limits of authority and the system is designed to provide reasonable,
but not absolute, assurance against material misstatement or loss and to
manage rather than eliminate risks of failure in operational systems and
achievement of the Group’s objectives. The Board will continue to assess
the effectiveness of internal controls by considering reviews performed by
the Audit Committee and the Management.

During the review, the Board also considered the resources, qualification/
experience of staffs of the Group’s internal control, accounting and
financial reporting function as well as those relating to the Group's ESG
performance and reporting, their training and budget to be adequate.

INFORMATION DISCLOSURE

The Group has adopted its own information disclosure policy aiming
to provide a general guide to the Directors and Senior Management in
handling of confidential information and/or monitoring of information
disclosure pursuant to applicable laws and regulations, particularly the
GEM Listing Rules and Securities and Futures Ordinance (“SFO"”). The
Group has strictly prohibited unauthorised use of confidential or inside
information and has a system of internal procedures for processing and
publication of information in order to ensure the timely, accurate and
appropriate disclosure of relevant information to the public and regulatory
authorities. The Board authorised only the authorised representatives
registered in the Stock Exchange for responding on behalf of the
Company.
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COMPANY SECRETARY

Mr. Huen Felix Ting Cheung (“Mr. Huen"”), the Company Secretary, is
employee of the Company and accessible by all Directors for advice and
services with a view of ensuring that Board procedures are followed. He
supports the Board and Board Committees by ensuring good information
flow and report to the Board and assist the Board in functioning effectively
and efficiently.

During the year ended 31 March 2025, Mr. Huen has duly complied with
the relevant professional training requirement under Rule 5.15 of the GEM
Listing Rules. The biographical details of Mr. Huen are set out under the
section “Biographical Details of Directors and Senior Management”.

SHAREHOLDERS' RIGHT

Procedures for the Shareholders to convene an extraordinary
general meeting

Pursuant to article 58 of the Articles, any one or more members holding at
the date of deposit of the requisition not less than one-tenth of the paid
up capital of the Company carrying the right of voting at general meetings
of the Company shall at all times have the right, by written requisition to
the Board or the Company Secretary, to require an extraordinary general
meeting (the “EGM") to be called by the Board for the transaction of any
business or resolution specified in such requisition.

Such meeting shall be held within two (2) months after the deposit of
such requisition. If within twenty-one (21) days of such deposit the Board
fails to proceed to convene such meeting, the requisitionist(s) himself
(themselves) may do so in the same manner, and all reasonable expenses
incurred by the requisitionist(s) as a result of the failure of the Board shall
be reimbursed to the requisitionist(s) by the Company.
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Procedures for the Shareholders to put their enquiries to the board

The Company endeavours to maintain two way communications with the
Shareholders through various channels. The Shareholders are encouraged
to send their enquiries about the Group to the Company’s email at
info@orientsec.com.hk or by mail to the principal place of business of the
Company at Rooms 2203-04, 22/F., New World Tower 1, 16-18 Queen’s
Road Central, Central, Hong Kong. All the enquiries are dealt with in a
timely manner. The Shareholders are also encouraged to attend the AGM
and EGM and to put their enquiries to the Board directly. Notices are duly
being circulated to the Shareholders in order to ensure each Shareholder
is informed to attend the AGM and the EGM. The Directors, chairmen of
each of the Remuneration Committee, Nomination Committee and Audit
Committee and the Senior Management attend the aforesaid meetings
and respond proactively to the Shareholders’ enquiries. The detailed
procedures for conducting a poll are set out in the proxy forms and will be
explained by the chairmen of the AGM and EGM orally in the beginning of
the aforesaid meetings.

DIVIDEND POLICY

The Company will only declare and/or recommend the payment of
dividends to Shareholders after considering the Company’s ability to pay
dividends. In deciding whether to propose a dividend and in determining
the dividend amount, the Directors intend to strike a balance between
maintaining sufficient capital to grow our business and rewarding our
Shareholders. The declaration of dividends will be subject to the Directors’
decision and will depend on, among other things, our earnings, financial
condition, cash requirements and availability, and any other factors the
Directors may consider relevant.

The payment of dividend is also subject to compliance with applicable laws
and regulations including the law of Cayman Islands and the Articles.

The Board will continually review this policy from time to time and there
can be no assurance that a dividend will be proposed or declared in any
given year.
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BOARD INDEPENDENCE EVALUATION
MECHANISM

The Company has adopted the board independence evaluation
mechanism during the Year. The details are as follows:

Obijective

Continuing improvement and development of the Board and its committee
processes and procedures through Board independence evaluation
provides a powerful and valuable feedback mechanism for improving
Board effectiveness, maximising strengths, and identifying the areas that
need improvement or further development.

The evaluation process also clarifies what actions of the Company needs
to be taken to maintain and improve the Board performance, for instance,
addressing individual training and development needs of each Director.

This mechanism is designed to ensure a strong independent element on
the Board, which allows the Board to effectively exercise independent
judgment to better safeguard Shareholders’ interests.

Mechanism

o Nomination Committee is established with clear terms of reference
to identify suitable candidates, including independent non-executive
Directors, for appointment as Directors.

o Nomination policy is in place with details of the process and criteria
of identifying, selecting, recommending, cultivating and integrating
new directorship.

° For independent non-executive Directors (“INED(s)"):
»  Every INED is required to confirm in writing to the Company
his/her independence upon his/her appointment as Director

with reference to such criteria as stipulated in the nomination
policy as well as the GEM Listing Rules;
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»  Each INED has to declare his/her past or present financial or
other interests in the Group’s business as soon as practicable,
or his/her connection with any of the Company’s connected
persons (as defined in the GEM Listing Rules), if any; and

»  Each INED is required to inform the Company as soon as
practicable if there is any change in his/her own personal
particulars that may affect his/her independence.

The Nomination Committee will assess annually the independence
of all INEDs and to affirm if each of them still satisfies the criteria
of independence as set out in the GEM Listing Rules and is free
from any relationships and circumstances which are likely to affect,
or could appear to affect, their independent judgement. Every
Nomination Committee member should abstain from assessing his/
her own independence.

Where the Board proposes a resolution to elect an individual as
an INED at the general meeting, it will set out in the circular to
Shareholders the reasons it believes he/she should be elected and the
reasons it considers him/her to be independent.

A mechanism is in place for Directors to seek independent
professional advice in performing their duties at the Company’s
expense.

Directors are encouraged to access and consult with the Senior
Management independently, if necessary.

An annual review on Board independence (the “Board
Independence Evaluation”) will be conducted, with an
intention to ensure that it remains independent in judgement, and
continues to present an objective and constructive challenge to the
assumptions and viewpoints presented by the Management.

The Board Independence Evaluation may take in the form of a
guestionnaire to all Directors individually and may be supplemented
by individual interview with each Director, if necessary, and/or in any
other manners which the Board considers fit and necessary.
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The Board Independence Evaluation report will be presented to the
Board which will collectively discuss the results and the action plan
for improvement, if appropriate.

o The results of the Board Independence Evaluation or a summary of
the findings of the said evaluation will be disclosed in the CG Report
contained in the annual report of the Company or on the Company’s
website for accountability and transparency purposes.

o The aforesaid Board Independence Evaluation will be regarded as
an ongoing exercise of the Company while the Company may seek
assistance from external consultant if an external evaluation on the
same subject is needed.

During the year ended 31 March 2025 and as at the date of this report, the
Board Independence Evaluation had been conducted by way of completing
a questionnaire by all Directors. The results of the Board Independence
Evaluation are summarised as follows:

1. The Board as a whole possessed the skills and range of experience
needed to adequately fulfill its fiduciary responsibilities, more reliably
hold management to account, and better safeguard Shareholders’
interests.

2.  Board meetings were conducted in a manner that allowed open
communication, meaningful participation (including in-depth
discussion and resolutions of issues).

3. Al INEDs brought independent judgement to bear on the Board’s
deliberations.

4. Al INEDs have actively participated in all Board meetings and Board

Committees’ meetings; and raised governance and ethical issues to
the Board.
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WHISTLEBLOWING POLICY

In compliance with code provision D.2.6 of the CG Code, the Board
adopted a whistleblowing policy during the Year. It provides employees
and the relevant third parties who deal with the Group (e.g. customers,
contractors and suppliers) with guidance and reporting channels on
reporting any suspected improprieties in any matters related to the Group
directly addressed to the designated person.

An email account (wb@orientsec.com.hk) has been set up for this
purpose. All reported matters will be investigated independently and, in
the meantime, all information received from a whistleblower and his/her
identity will be kept confidential.

The Audit Committee will regularly review the whistleblowing policy to
improve its effectiveness and employee confidence in the process and to
encourage a “speak up” culture across the Company.

The whistleblowing policy is available on the website of the Company for
public information.

ANTI-CORRUPTION POLICY

In compliance with the code provision D.2.7 of the CG Code, the
Board adopted an anti-corruption policy during the Year. It outlines
guidelines and the minimum standards of conducts, all applicable laws
and regulations in relation to anti-corruption and anti-bribery, the
responsibilities of employees to resist fraud, to help the Group defend
against corrupt practices and to report any reasonably suspected case
of fraud and corruption or any attempts thereof to the management or
through an appropriate reporting channel. The Group would not tolerate
any forms of fraud and corruption among all employees and those acting
in an agency or fiduciary capacity on behalf of the Group, and in its
business dealing with third parties.

The Board will review the anti-corruption policy to ensure its effectiveness
and enforce the commitment of the Group to the prevention, deterrence,
detection and investigation of all forms of fraud and corruption.

The anti-corruption policy is available on the website of the Company for
public information.
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INVESTOR RELATIONS

The Company believes that maintaining a high level of transparency is a
key to enhance investor relations. It is committed to a policy of open and
timely disclosure of corporate information to its the Shareholders and
investment public.

During the year ended 31 March 2025, the Company has adopted
a shareholders’ communication policy. The Company’s policy on
shareholders’ communication is to strengthen its communications with
the Shareholders and investors through various channels including
publication of quarterly (if any), interim and annual reports, press releases
and announcements regarding the latest developments of the Company
in its corporate website at www.orientsec.com.hk at a timely manner. The
Company is also welcome the Shareholders to express their view on the
Company by email to sh@orientsec.com.hk.

During the year ended 31 March 2025, the Company reviewed the
implementation and effectiveness of shareholders’ communication policy
and considered it to be effective.

The shareholders’ communication policy is available on the website of the
Company for public information.

CONSTITUTIONAL DOCUMENTS

Pursuant to Rule 17.102 of the GEM Listing Rules, the Company has
published on the respective websites of the Stock Exchange and the
Company up to date consolidated version of its memorandum and articles
of association.

During the year ended 31 March 2025, there was no change to the
memorandum and articles of association of the Company.
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Environmental, Social and Governance Report

ABOUT THE REPORT

Orient Securities International Holdings Limited and its subsidiaries
(together, the “Group” or “we") are pleased to present our
Environmental, Social and Governance ("ESG"”) Report (“Report”)
for the financial year ended 31 March 2025 (“Reporting
Period”) which discusses the Group’s long-term commitment
to economic, social and environmental sustainability at all levels.
The Report showcases the Group’s commitment to addressing
environmental and social impacts. It outlines the policies and
initiatives implemented by the Group to demonstrate its long-term
dedication to ensuring that its activities at all levels are economically,
socially, and environmentally sustainable for stakeholders. Additional
information about the Group’s corporate governance and financial
performance can be found in the annual report for the Reporting
Period.

1.1 Scope and Reporting Boundary

The Group is an integrated financial service provider licensed
to (i) conduct Type 1 (dealing in securities), Type 4 (advising
on securities), and Type 9 (asset management) regulated
activities under the Securities and Futures Ordinance (“SFO")
(Chapter 571 of the laws of Hong Kong) and (i) money lending
business, through its subsidiaries. Over the years, the Group
aims to establish an integrated platform for providing a wide
range of financial services to its clients. During the Reporting
Period, the principal activities of the Group mainly include
(a) brokerage services; (b) underwriting and placing services;
(c) securities, initial public offering financing services; and (d)
money lending services.

The scope of the ESG Report covers the environmental and
social performances of the Group’s principal businesses. The
“Reporting Period” or “FY2025" is spanning over the period
from 1 April 2024 to 31 March 2025.
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1.2

1.3
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While we seek to establish a consistent boundary for
reporting ESG aspects across the Group’s structure, the
reporting boundary of the ESG Report is hence established
based on the criteria that all operations and entities reported
are substantially owned by the Group and are under our
management. As a result, we do not report entities which are
outside of the Group’s structure, where we do not own the
assets and do not directly engage or employ the workforce,
and where we do not operate the asset under a contractual
obligation. In addition, we do not report entities which were
sold or acquired during the Reporting Period.

Part of the content may look back upon the performance of
the Group in past years with a view to presenting the report
in a more informative and comparable manner. The reporting
boundary includes the operating entities in Hong Kong.

Reporting Guidelines

The Group is in compliance with the mandatory disclosure
requirements and “comply or explain” provisions set forth in
Appendix 20 Environmental, Social and Governance Reporting
Guide (“ESG Reporting Guide”) to the GEM Listing Rules
Governing the Listing of Securities on HKEX. In addition, we
also made reference to key reporting frameworks such as
the Sustainability Accounting Standards Board (“SASB"”) and
publications made by global ESG ratings agencies such as
Sustainalytics, MSCI and ISS during the reporting process to
ensure our actions aligned with accepted standards.

Reporting Principles

The reporting principles of this ESG Report are governed by

“materiality”, “quantitative”, “balances” and “consistency”.

Materiality: Materiality assessment was conducted to identify
material ESG issues during the Reporting Period, thereby
adopting the confirmed material ESG issues as the focus for
the preparation of the Report. The materiality of ESG issues
was reviewed and confirmed by the Board and the senior
management of the Group.

ORIENT SECURITIES INTERNATIONAL HOLDINGS LIMITED / Annual Report 2024/25

1.2

1.3

BMOERANEERERRER
RodegkEAEEREL R oH
CHURIE LS RERAMEZR
HEHERIZEERIAE W
BREBYBAASEELEHBLR
%FEJEEE Eit - R TE®ER

BEZRELAINR M B EE N
BEEZENERE TR E
BEGHNEFKEEECER It
AN RIREHAN L S TS
M EREBERA o

AfEZBOABNE DEAREE
BEBF2REA  WEMR25HE
RHAEEENENRIE AL
o REBERBERNBEZEEE

fet:::)
fg °©

H &Sl

N8R B 38 57 A B B A2 P GEM 8
ERAIM S TR g kE
amEEs ([RE HERER
&1l E zR s EERE R
[ & PRLARRE | 163 o BEON » 3PS
Ei&:‘:iﬁi‘iqﬂ MBEAFBEERE
SEAES S (T—I%kﬁﬁﬁ‘l‘
EAZEg|) S ERGESE

N Sustainalytics ~ MSCI [ 1SS &
KRR e kER uV&%\i%T%Z?'J
Y LERBEMINITEIRFE ARIE

ZEO
wEFA

AR HENERREERIER
] T2~ TFE] R T — B
ZHERA

EEN RREHRBETEE R
SHMEAERRERIRSE e kER
HE BB FTEENERRE
g REABEEERREARED
B -EFeRASESREEE
EEMWHERRE (g RERE
BEWEZ M -



1.4

1.5

Environmental, Social and Governance Report
IRIT - g LERWmE

Quantitative: The standards, methodologies and applicable
assumptions used in the calculation of key performance
indicators (“KPIs") data were supplemented by explanatory
notes.

Balance: Both positive and negative sides of our performance
have been presented in a transparent manner. The ESG
report should provide an unbiased picture of the issuer’s
performance. The report should avoid selections, omissions,
or presentation formats that may inappropriately influence a
decision or judgment by the report reader.

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

Reporting Framework

With reference to the ESG Reporting Guide and the Group’s
business operation, the presentation of our ESG Report
divides the relevant aspects and KPI, which are considered
to be relevant and material to the Group, into four subject
areas: Environmental Performance, Our People, Operating
Responsibly and Engagement with our Community.

A complete index in compliance with the ESG Reporting Guide
is also available at the end of this report for reference. Except
for provisions that the Group considers are inapplicable to its
operations, for which explanations have been given on the
rightmost column in the said index, this report is compliant
with all the “comply or explain” provisions set out in the ESG
Reporting Guide.

Data Collection

Data in this report are extracted from the Group’s internal
management system and statistics, and part of the data
collected in previous years. Unless otherwise stated, HKD is
used in this report as its functional currency.
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1.6 Report Availability 1.6 HMEEE

ZETFRANARK

http://www.orientsec.com.hk ZEEY e

This report is also accessible in electronic version from PN
http://www.orientsec.com.hk

1.7 Contact 1.7 BRER
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We welcome all sorts of comments and suggestions from
our stakeholders with respect to this ESG Report or our

sustainability performance. Comments or views can be sent to MERREZ BOFAETHE
cs@orientsec.com.hk cs@orientsec.com.hk 2% X T 5 2k =

8o
2. OUR APPROACH TO ESG 2. BPWIIRE HERERFE
2.1 Our ESG Board Statement 21 ESERERBRE HERERNE

B
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The Group recognizes ESG management as a critical driver of
long-term value creation and operational resilience, integral
to its corporate citizenship. Recent initiatives demonstrate a
proactive commitment to institutionalizing ESG excellence:

e Strategic Integration: Systematically embedding ESG . ﬁﬂiﬁﬁé CHRE CHERE
criteria into investment decision-making to align with BIRER RBHMMAARE R
sustainable growth objectives. % L&A FEERMNE

=

e Climate Leadership: Advancing measurable e RIEEG:HEEANEHENIR

iRHTrr F'_,%E/?-"T /FEX%?
B & &R EETE -

environmental targets, including net-zero transition
roadmaps and resource efficiency programs.

56

Value Chain Optimization: Implementing ESG-driven
operational enhancements to unlock sustainable
productivity gains.

Organizational Capacity Building: Scaling enterprise-
wide ESG competencies through targeted governance
frameworks and performance metrics.

This structured approach positions ESG not as a cost center,
but as a catalyst for competitive advantage and stakeholder
confidence.
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The Group maintains a strong commitment to environmental
protection, conscientiously managing its operational footprint
across all business activities. While our current energy and
resource consumption levels remain relatively low, we
recognize that even minimal environmental impacts require
diligent management. Through continuous monitoring and
process optimization, we strive to further reduce our ecological
footprint while maintaining operational efficiency, ensuring
our business growth aligns with long-term environmental
sustainability goals.

To support the Group's overarching objective of creating
sustainable value through a repeatable and robust value
creation approach, the Group is committed to integrating ESG
factors into all of its investment strategies. This strategic focus
aims to help the Group consider and address relevant risk
factors, ultimately strengthening its ability to deliver long-term,
sustainable growth and value for its stakeholders.

The Group firmly believes that by mainstreaming ESG
considerations throughout its investment and operational
decision-making, the Group is positioning itself to create
enduring value while contributing to a more sustainable
future. Moving forward, the Group will build on these
strengths to pursue and achieve our ESG goals, including our
aspiration to become an ESG responsible business.

ESG Strategy and Management

The Group systematically identifies and evaluates material ESG
issues by aligning domestic and international ESG policies and
standards with its core business strategy and industry-specific
requirements, ensuring comprehensive risk and opportunity
analysis.
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The Group has established and continues to refine an
integrated ESG management approach and strategy that
serves as the foundation for sustainable value creation. This
comprehensive framework not only guides our efforts to
generate measurable positive impact across environmental,
social and governance dimensions, but also creates value for
all stakeholders. It enables us to proactively identify, assess
and capitalize on emerging ESG opportunities while effectively
mitigating potential risks. Furthermore, the framework’s
dynamic design ensures continuous alignment with evolving
best practices and stakeholder expectations, thereby future-
proofing our business model and enhancing long-term
competitiveness.

Committed to continuous improvement, the Group
continues to optimize its ESG management and operating
mechanisms, seamlessly integrating ESG factors into its
corporate governance, risk management, and business
strategy development processes. In doing so, the Group
actively identifies and closely monitors ESG-related risks and
opportunities that have the potential to significantly influence
its overall business performance, ensuring that it remains well-
positioned to navigate the evolving sustainability landscape.

Stakeholder Engagement

Stakeholder engagement is a key component for the Group
to listen and respond to their requests and suggestions,
consolidate close relationships and cooperation, and promote
sustainable development with win-win results. Attaching great
importance to stakeholder expectations and demands, the
Group carried out a stakeholder engagement exercise during
the Reporting Period by establishing multiple engagement
channels to ensure stakeholders are well-informed about
its ESG performance. We believe that the interests of our
stakeholders must be taken into account in order to strengthen
our relationship with them. We engage with internal and
external stakeholders including shareholders and investors,
employees, government, customers and community through
communication channels listed below.
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Table 1: ESG Management Approach and Strategy

Stakeholders Group Major Concerned Issues Major Communication Channels

i EAR

FTEFEEHE

FTEEBEBERE

Shareholders and Investors

Financial stability and profitability
Business operations
Information disclosure

Financial reports
Company website
Announcements and press releases

BEREKEE - HBBEURBNEE - FB®mE
- EKeLE — AR
- BHBE - RERFER
Employees - Remuneration packages - Face-to-face meetings
- Training and development - Training
- Healthy and safe working - Complaints system
environment
== -  FHBSE - HYHEH
- BilkER - il
- RBRERZEZIERE - RHFEL
Government - Compliance operation - Written or electronic
- Environmental protection correspondences
- Employee protection - Consultation and enquiry
- Tax compliance
BT - ARERE - ZEEXEFBE
- RER#E - WHakE®H
- REERE
- BBER
Customers - Personal data privacy - Company website
- Customer satisfaction - Feedback from frontline
employees
- Company hotline
B - EAAEHRLE —  REIHEL
- EPmEE — FIREIRE
—  RAEIRR
Community - Contribution to the community - Charitable and volunteering
activity
Zanl — ERER - REREREH
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2.4 Materiality Assessment

By conducting a comprehensive materiality assessment with its
stakeholders, the Group has been able to effectively identify
and prioritize the most material ESG issues. This process
has allowed the Group to gain a deeper understanding of
stakeholders’ opinions and expectations regarding its ESG
performance. The Group considers an issue to be “material”
when it has the potential to significantly impact the
organization’s long-term commercial and operational viability,
as well as its ability to integrate sustainability into its business
development strategy. Our materiality assessment involves the

following procedures:

Table 2: Materiality Assessment

Environmental, Social and Governance Report
RIF - g LERWmE

24 EEHFTM

REENRE HERERHEE -

KMHE - B —{EZEE A seH R A

EURBARLEBEREM N
BREAL B  AEEESEE

BIATRER

2 EEMITE

Phase Procedure

P BR

Preparation Study the sustainability issues relevant to the Group’s business
Feedback of internal and external stakeholders is collected

i MAEAEEXBEBOARERRER
W &R AR K 1 EB #5510 & B R R

Identification Identify a comprehensive set of ESG topics that are deemed
important and relevant for disclosure in line with reporting
guidelines

EE% Bl —ERRAEEN ERBERELERNKERENZEHIER

Prioritisation

BEER

Validation

=X
e

B e hERER

Leveraging comprehensive stakeholder engagement, the Group
has prioritized a refined set of material ESG topics that reflect the
level of interest and importance to the organization and its key
stakeholders

BHEIZEANFNHEL2E AREELAEE—ERMOERHEE

ERNENGEMERKFINTEERRE e LEAEE

Review and validate the material sustainability topics to ensure
their relevance and significance for comprehensive disclosure
EHRBRBEENAIHETRZE  UERAR 2 ERENE
AUREENL
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2.5 ESG Performance 25 BE HEREARR
Reduced
N80

Electricity Consumptions and
Greenhouse Gas Emission

BIHERE MR ERBEH L

Zero
= Zero
Environmental and Social Orient Securities i gou o
Non-Compliance . " atalities and Injuries
P Internatllon.al Holdings R
Limited
RAENESERZER
BRAHE
Increased Decreased
i D
Employi'es's Training Employee Turnover Rate
ours S oo
EE =Y EERAE
7 3 4
ENVIRONMENTAL PERFORMANCE 3. RIEEN
3.1 Climate Change Management 3.1 RIBLEE
Recognizing climate change as a defining challenge of our REBEIRBEE LR MEERNR
era with material financial and operational implications, the HUBREEEEATZENERKN
Group has implemented a comprehensive policy to proactively HE - AEEREREZEEEK - 18
manage the major impacts of climate change. The Group’s BEBRIEECNEELE - KNG
management team regularly convenes to identify, assess, and EnEEEREHERE®  UH#
evaluate the climate-related risks and opportunities relevant to Al BT Ah K 187 2 B T4 B ) SR (iR
the business, with a view to developing strategic responses. FE AR B e 3B - 0 ] TE B B E

R
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The Group’s business, by nature, does not generate
greenhouse gas (GHG) directly. However, our daily office
administration inevitably involves indirect consumption of
fossil fuel which releases Carbon Dioxide (CO,) into the air.
The Group is highly aware that such GHG emission is one of
the major sources of global warming. Therefore, we strive to
reduce our carbon and ecological footprint and adopt practices
that are sustainable to the environment and minimize our
impact on the environment.

The Group has established an ambitious yet achievable
roadmap to reach net-zero emissions by 2050, demonstrating
its steadfast commitment to environmental leadership and
climate risk mitigation through concrete actions. To prepare
for comprehensive climate-related disclosures, the Group has
dedicated human and financial resources to continuously
evaluate the impacts of climate change on its business
and operations. This assessment process is designed to
comprehensively identify and evaluate the most significant
physical and transition risks that may impact the Group,
ensuring that the valuable insights obtained are systematically
incorporated into the organization’s broader and ongoing risk
management framework for enhanced resilience and strategic
decision-making.

The Group implements the recommendations of the Task
Force on Climate-related Financial Disclosure (“TCFD"),
providing investors and stakeholders with useful information
on climate-related risks and opportunities that are related to
our business. TCFD is a market-driven initiative that is set up to
develop a set of recommendations for voluntary and consistent
climate-related financial risk disclosures in mainstream filings.
Moreover, responding to climate change can enhance our
business resilience and enable us to take advantage of any
opportunities it may offer.

Climate risks are typically classified into two major categories
faced by the Group include transition and physical risks.
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Transition Risks

Transition risks refer to those associated with the shift towards
a low-carbon economy, which may arise from evolving policies,
technologies, and market dynamics. As the world transitions
to a more sustainable future, these transitional risks have the
potential to significantly reshape investment and consumption
patterns, posing both challenges and opportunities for the
Group.

The Group anticipates the enactment of increasingly stringent
climate-related legislations, regulations, and policies in the
years ahead. For instance, the HKEX has already mandated
enhanced climate-related disclosures in listed companies’
ESG reports. Moreover, the Hong Kong Government has
established its own carbon neutrality targets, signaling that
policy actions on climate change and environmental protection
will continue to evolve and intensify. Under this landscape of
more aggressive policies and regulations, the Group may face
higher operating and compliance costs to fulfill the relevant
legal requirements. Failure to meet the escalating climate
change-related compliance standards could potentially expose
the Group to litigation and reputational risks. Cognizant of
these transition risks, the Group is proactively preparing to
ensure it can adapt to the changing regulatory environment
and uphold its climate commitments, thereby mitigating any
adverse impacts on its operations and public standing.

In response to the policy and legal risks as well as the
reputation risks, the Group regularly monitors existing and
emerging trends, policies and regulations relevant to climate
and be prepared to alert the top management where necessary
to avoid cost increments, non-compliance fines or reputational
risks due to delayed response.
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Physical Risks

Physical risks reflect how changes to the frequency and
intensity of extreme and ongoing weather can impact, disrupt
and damage business operations, assets and supply chains,
as well as lead to broader impacts such as environmental
stress, food and water security and trends in migration.
Physical impacts from climate change are inevitable. The rate
and extent of change will depend on global decarbonization
efforts.

To address the physical risks (e.g. acute risks) posed by climate
change, the Group has developed an emergency plan that
is regularly reviewed. This plan outlines clear procedures
for responding to events such as typhoons and heavy
rainstorms, which are detailed in the Group’s Employment
Handbook. Whenever extreme weather conditions occur or
are anticipated, the senior management team activates the
emergency plan and promptly communicates the necessary
work arrangements to employees. This ensures the safety of
staff and the continuity of operations during these disruptive
events.

By maintaining a well-defined emergency response framework
and actively updating it, the Group is better equipped to
mitigate the impacts of physical climate risks on its business.
It allows the organization to safeguard its workforce and
operational resilience in the face of increasing climate-related
threats.

Optimizing Energy Efficiency and Resources
Consumption

Committed to environmental protection, the Group prioritizes
efficient and effective use of energy and resources in its
operations. Energy conservation is a key focus under the
Group’s environmental strategy, with the implementation of
energy-saving devices to reduce power consumption wherever
applicable. Through this proactive approach, the Group aims
to minimize its environmental footprint and contribute to
broader sustainability efforts. By optimizing its energy usage,
the organization demonstrates its corporate responsibility and
leadership in environmental stewardship.
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To enhance environmental awareness and encourage daily
participation among the staff, there are recommendations to
them to reduce energy wastage including, but not limited to:

Turn off lights and electronic appliances in office
premises when not in use;

o Advocate remote video conferencing to reduce business
travel;

o Maintaining indoor temperature at an optimal level for
comfort; and

o Turn off the power for computers, photocopy machines,
printers and facsimile machines when not in use.

The Group is highly aware that such GHG emission is one
of the major sources of global warming. As such, the Group
advocates green office and actively minimises material
consumption in the workplace. The business operation of the
Group consumes certain amount of paper and the Group has
adopted a series of initiatives to reduce paper consumption
and advocated paperless office mode. The sustainable
measures adopted by the Group includes:

o Paperless office by developing our own internal
administration system to reduce the use of paper in all
level of our management;

o Selection of working partners which provide paperless
operating procedures whenever feasible;

o Encourage use of electronic means of communication to
manage daily process; and

o Use duplex printing and reuse single-side printed papers.

During the Reporting Period, the Group did not violate any
environmental protection laws or regulations of the region
where we operate, nor was it subject to significant fines, non-
monetary penalties and litigation relating to environmental
protection.
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3.3
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Exhaust Gas and GHG Emissions

our environmental performance of “Emissions”

Our Group’s business inevitably involves consumption of
fossil fuel and releases Carbon Dioxide (CO,) into the air. In
accordance with the ESG Reporting Guide set out by HKEX,
during the
Reporting Period and the comparative period from 1 April
2023 to 31 March 2024 (“FY2024") is tabulated below.

33 BRRBERBHER

AN B B ST AL e i MR RE
e BB B A Z= ROBE R — S AL Fix
(CO,) 1R 7 8 Bt 32 BT il € #O 3R
B e kERmEES b”\#&i
HAR—_ZE_=FMOA—-—RE_
—ME=H :+_E|t|35,HﬂFEﬁ(|——
FomME]D RARTHRY] T
HWRBERIINTE

Table 3: Emissions ®£3 . HHY
FY2025 FY2024
Unit FY2025 Intensity FY2024 Intensity
(Per no. of (Per no. of
Employees) Employees)
—E-FH —E-FH —ZE-1q —E-IM
By B MERE B & MEFEBRE
(EE A1) (lEE A1)
GHG Emissions COze (kg) 12,448.0 622.4 14,397.8 1,028.4
BERBHNK —EtiRE =
(F3=)
Direct GHG Emissions COse (kg) N/A N/A N/A N/A
(Scope 1)
ERERERBEHK —EtIRE = N iE A N E A N iE A T E A
(E—) (F=)
Indirect GHG Emissions COse (kg) 10,784.2 539.2 13,284.1 948.9
(Scope 2)
EERER B K —EtIRE =
(EIE =) (=)
All other Indirect GHG COze (kg) 1,663.8 83.2 1,113.7 79.5
Emissions (Scope 3)
FEHMEERAEREHKR —StKE=E
(EE=) (F3=)
Nitrogen Oxides g N/A N/A N/A N/A
AFY 5w, A 3E A N iE A e A T E A
Sulphur Oxides g N/A N/A N/A N/A
mEy ) TE M TiE TiE R T E A
Particulate Matter g N/A N/A N/A N/A
LEp R 7 TE A NE A N iE A NEA
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Note: GHG emission data is presented in terms of carbon dioxide equivalent
and are based on, including but not limited to, “The Greenhouse Gas
Protocol: A Corporate Accounting and Reporting Standards” issued
by the World Resources Institute and the World Business Council for
Sustainable Development, “Greenhouse Gas Inventory Guidance Direct
Emissions from Mobile Combustion Sources” issued by the United States
Environmental Protection Agency, the latest emission factors published
by the power plant and “How to prepare an ESG Report? — Appendix II:
Reporting Guidance on Environmental KPIs” issued by HKEX. Due to the
improvement in data collection and analysis, certain data of FY2024 have
been restated in this report to ensure the fairness of data comparison.

During the Reporting Period, there were no non-compliance
cases reported in relation to GHG emission within the Group.

Waste Management

Waste Management Policy

Waste reduction is the focus of the Group’s emission
control efforts, with its principal waste management policy
endeavoring to achieve a green and paperless operation
by minimizing waste generation throughout its operations,
wherever possible and practical. Guided by the 4-R principles
— Reduce, Reuse, Replace, and Recycle — the Group strives
to reduce waste at the source, and its waste management
practices adhere to all relevant environmental protection laws
and regulations in the regions where it operates. Additionally,
the Group prioritizes strengthening its employees’ awareness
and skills in environmental management, waste reduction,
and recycling, encouraging them to be equipped with the
appropriate knowledge and expertise to contribute to the
organization’s sustainable development practices.

Hazardous Waste

Given our business nature, the Group does not directly
produce hazardous waste throughout the operation. The
Group only generated a small amount of used toner cartridges
and the Group has collected the used toner cartridges and
passed them to the printer company for handling. In case there
is any hazardous waste produced, the Group must engage a
qualified chemical waste collector to handle such waste and
comply with relevant environmental rules and regulations.
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Non-hazardous Waste

The non-hazardous wastes generated by the Group are
mainly office waste including stationery and paper from
our operation. The Group recognizes the importance of
implementing responsible waste management practices to
minimize its environmental impact.

Wastewater Discharge

The Group's operations do not consume a significant amount
of water. During the Reporting Period, there were no non-
compliance cases reported in relation to discharge into water
and land, and generation of waste within the Group.

Use of Resources

As natural resources are depleted, sustainability becomes
essential throughout the entire process of business, the
Group is working to optimize and reduce the overall amount
of natural resources we consume. In line with relevant
regulations on energy conservation and emission reduction,
we continuously drove energy savings and consumption
reductions in daily resource use such as water, electricity, and
consumables, built awareness of saving electricity and water,
and implemented a strict waste recycling and disposal process.
In consideration of its actual operations, the Group continued
to strive for resource-efficient and clean development and
reduce adverse impact of its activities on the environment.

Water Consumption

Due to the nature of the Group’s business, the Group does not
consume material amount of water. The water consumption
of the Group was minimal and was included in the property
management fee and therefore the figures for the Group’s
water consumption were not available. Despite the minimal
water consumption, the Group still strive to engage all
employees to develop a habit of conserving water consciously.
Pantry is posted with environmental messages to remind
employee the importance and urgency of water conservation.
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Environmental Performance
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In accordance with the ESG Reporting Guide set out by HKEX,

our environmental performance of “Energy and Resources
Use” during the Reporting Period and the FY2024 is tabulated

below.

Table 4: Energy and Resources Use

RiE - tg RERmE

REAX

BEEBHIFAHIRE (48
REBRWMEES - BRMRBEHNRN
RZZ-moBEmERERRE

RIZIREEVGER T X -

x4 EHERRER

FY2025 FY2024

Unit FY2025 Intensity FY2024 Intensity

(Per no. of (Per no. of

Employees) Employees)

—E-Fh —ZE_-F —E —=-mNm

B Bt & MERE 73 HMERE

(EE A1) (lEE A1)

Electricity kWh 15,189.0 759.5 18,710.0 1,336.4
EP) TR

Purchased Gas kg N/A N/A N/A N/A

IMNBIRR T @A i@ A i A i A

Unleaded Petrol L N/A N/A N/A N/A

EHT F+ TE M i@ A 38 A NiE

Diesel L N/A N/A N/A N/A

55 F+ TE M NiEH A58 A NEA

Paper kg 346.6 17.3 232.0 16.6

R T

Water m?3 N/A N/A N/A N/A

K 5K NE A TiE A TiE M TE M

Total Energy Consumption kWh 15,189.0 759.5 18,710.0 1,336.4
HEEREER T FLBF

During the Reporting Period, there were no non-compliance

cases reported in relation to use of resources within the Group.
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OUR PEOPLE

As a people-centric organization, the Group’s success is intrinsically
linked to its ability to attract and retain top talent. The Group firmly
believes that its employees are one of its greatest assets. By treating
its people with the utmost respect, creating ample opportunities
for learning and development, and demonstrating genuine care for
their health and wellbeing, the Group is dedicated to fostering an
environment where its employees can truly thrive and excel. This
holistic approach to people management is pivotal in empowering
the Group’s workforce and enabling them to make valuable
contributions towards the organization’s continued growth and
success.

4.1 Employment, Health and Safety

The Group has established the Employment Handbook which
builds a holistic system for employment practice, covering
compensation and dismissal, promotion, working hours,
rest periods, and other benefits and welfare. The Group not
only rewards and recognises employees with competitive
remuneration package and promotes career development
and progression by providing opportunities for career
advancement, but also provides support in different areas
for its employees. In addition to other staff welfare, such as
paid annual leave, paid sick leave, compassionate leave and
Mandatory Provident Fund (“MPF”) schemes, the Group’s
medical insurance packages are also provided to its staff at no
expense to them.

As at 31 March 2025, the Group had 20 employees and all
of them were based in Hong Kong. The Group complied with
the relevant employment laws and regulations throughout
the Reporting Period, including the Mandatory Provident
Fund Schemes Ordinance by participating in the Mandatory
Provident Fund retirement benefit scheme for our eligible
employees, Minimum Wage Ordinance, Employment
Ordinance and Employees’ Compensation Ordinance by
offering competitive wages, medical insurance, disability and
invalidity coverage, maternity leave and other compensation to
our employees in Hong Kong.
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During the Reporting Period, the Group did not identify any

material non-compliance with laws and regulations in respect

of human resources. We strictly prohibit discrimination,

harassment and bullying at all workplaces. In accordance with
the ESG Reporting Guide set out by the HKEX, details of the
Group's workforce during the Reporting Period are tabulated

as well as presented in charts below.

Table 5: Our Workforce

RIE - g REARE

REIE A - ANEE W ARBRNER
BRANEREERLRPINER
EBREM - RAAE TIESE
BER - BRERIE - RIEFEH
RFFFECIRE  HERERRS
Hal RMEHARNKESES N2
HERTIERZS -

x5 KIIEZE8D

FY2025
—E_AMEF
Total Number of Full-Time Employees *HRESAH 16
Total Number of Part-Time Employees FEESAY 4
Turnover Rate by Gender RUERIE D HRAE
Male E:1. 14.3%
Female i 0.0%
Turnover Rate by Age BREREDHRAE
18-25 Years Old 18 £ 255% N/A 38 F
26-35 Years OIld 26 £355% 0.0%
36-45 Years Old 36 2455k 11.1%
46-55 Years Old 46 £ 55 5% 0.0%
56 and above 56 5% & A E 25.0%
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Total Workforce by Gender as of 31 March 2025
REB-HAF=ZAZ+-HRUBE NS HEHK

® Male Female
B egis

Total Workforce by Employment Level as of 31 March 2025
REBZAFZAZ+-BHREBRINEBINEB HAEK

I= Senior management Middle management ® General staff
SRERRE hRERE LRES
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Total Workforce by Age Group as of 31 March 2025
R-B-ZAFZA=1T-HRFRANEBINEBHHEAH

15%

35%

m Age between 18 and 25 years old

10%

40%

Age between 26 and 35 years old

18%255% 26%355%

Age between 36 and 45 years old Age between 46 and 55 years old

36X455% 462555

Age 56 years old or above

5653 A £
During the Reporting Period, the Group complied with the REERA - AEBET(RELSE
Occupational Safety and Health Ordinance, by ensuring that REREH)  BREEELZERIR
the employees are working in a safe environment in respect RTNIE HR P RER - &4
of health, hygiene, ventilation, fire evacuation plans, building AECOHMRAGTE  BFEER
structure and means of escape. During the Reporting Period, HEBRTE - RMEA - AEE
the Group did not record any accidents that resulted in W ARSRS T BT W BREA S
death or serious physical injury. No material non-compliance BERNEIN c RIMEBRN @ HFE
with laws and regulations relevant to health and safety of BBREEREARERRIAZZH
employees were identified during the Reporting Period. TERRBOEREVIESR o TRETIN IR
Summary of work-related fatalities and injuries during the SHANETERBNETHE -

Reporting Period are shown in the table below.
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Table 6: Health and Safety *6. BERZZE
FY2025
“E-HUE
No. of Work-Related Fatalities EET/EMHBAMNET AH 0
Rate of Work-Related Fatalities BT EMEBAMET X 0
No. of Injuries at Work TEAH 0
Lost Days due to Injury at Work EIEEAIFER 0
Diversity, Equity and Inclusion 42 Zxik FERER

Diversity, equity and inclusion (“DEI") is a key focus of our
employee engagement efforts. We expect our stakeholders
to see the Group as a company truly aligned with DEI which
is embedded in our values, and we hope this is evident for
anyone who comes to work with us. During the Reporting
Period, we strictly observed the applicable laws and regulations
and follow our employment policies.

Development and Training

The Group firmly believes that empowering its people through
comprehensive development and training initiatives is the
bedrock of its long-term success. The organization actively
listens to and responds to the needs of its employees, striving
to foster an environment that nurtures continuous learning,
facilitates career development, and equips its workforce
with the necessary knowledge and skills to excel in their
roles and responsibilities. The Group’s training programs are
meticulously designed not only to enhance the sustainable
growth of the organization and provide the requisite skillsets
for its operations, but also to contribute positively to the
wellbeing of the broader society, wherever possible.
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The Group is subject to various ordinances, rules and
guidelines such as, but not limited to, the SFO, Money
Lenders Ordinance of Hong Kong, Personal Data (Privacy)
Ordinance of Hong Kong, the GEM Listing Rules and the
Guideline on Anti-Money Laundering and Counter-Terrorist
Financing by Securities & Futures Commission of Hong Kong
(“SFC"). The Group is aware of the continuous development
and updates of relevant laws and regulations and the needs
for its employees to receive regular training in order to
practise their duties in compliance with the latest laws and
regulations. Each department of the Group is responsible
for determining its training needs for employees in its
department and any suggested applicable training courses
either arranged internally or by external service providers shall
be submitted to the senior management of the Group for
approval. Knowledge, skills and capacities of employees are
vital to continuous business growth and success of the Group.
The Group strives to ensure that all employees can fulfil the
relevant job requirements in terms of education, training,
technical and work experience.

During the Reporting Period, the Group organized a variety
of development and training sessions for employees including
thematic courses such as anti-corruption, ESG training as
summarized in the table below. On average, each employee
received 4.1 hours of development and training.

Table 7: Employee Development and Training

RIE - g REARE

AREBEE ST LRGN - RA K
5 - Plan (ERRR) &5 R EE (&
7 - BECREAGRD - FEE
AE R (FLER) 1&P1) - GEM LR
A URBBESMPEEHER
Z8e((REg])) BMNGETER
ERRmOTESERZIESD -
AEETREREREER ZFE
BERREFER AREEIER
EHIEIOER - UERR&RIA
REERBIOTRENRE - AEH
K EIPTE B HEE HARPTE BRI
K AR IMNURF R A Z
A TAEREIREAR B AL
EEAEREEE - BEOME
FBE R BE N BN AN R E R A Fr R0
RERHEREE - AEEHHE
RITEEREEHE - Hil - KTk
TR ST AR TEER -

RBEHA  AEELRESEES
BERNMEIRE  BREEERE
(Bl &S IRE - @ REAE
) BMEBER TR FHEBRER
ZX A4V NRERIF -

x7 EEREREZI

Unit FY2025
By —ZT-AMF

Average Hours of Training Received per Employee

BREEEIFINFHER

Average hours of Training per Employee by Employment Level

BERBAANE I NEEEEFIEIEH

Senior Management
BREERE

Middle Management
hREERE

General Employees
EBEESR

hours 4.1
/NBE
hours 540}
/N
hours 5.0
/N
hours 3.4
/NEE
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Unit FY2025
By ZE-ILUHF

Average Hours of Training per Employee by Gender

BEMRI B0 N E R EE T IEIEH

Male hours 4.1
B N
Female hours 4.1
zi N

Percentage of Employees Trained by Employment Level

BEBRNESNZIEEES L

Senior Staff % 100.0
SH&RET %
Middle Management % 100.0
RREEE %
General Employees % 72.7
ZHEES %

Percentage of Employees Trained by Gender

BEMRIBSNZIRETD L

Male % 83.3
B4 %
Female % 87.5
i %
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4.4 Labour Standards

During the Reporting Period, the Group strictly complied
with the relevant laws and regulations, including the Labour
Law and Employment Ordinance of Hong Kong. In the event
that any irregularities in ages, identities and/or validities of
employment status is subsequently found, employment with
all such concerned candidates will be immediately terminated,
and the Group will report such incident to the relevant
authorities as soon as practicable. No non-compliance case
was reported in relation to labour laws and regulations during
the Reporting Period.

OPERATING RESPONSIBLY

The Group firmly recognizes that managing its business in a
responsible manner is fundamental to delivering sustainable financial
performance and long-term value to its investors, employees, and
the communities it serves. This commitment is underpinned by
the Group’s unwavering dedication to upholding sound corporate
governance principles, fostering a robust culture of ethics and
integrity, and ensuring responsible business operations across its
entire ecosystem. By embodying these core values, the Group is well-
positioned to drive sustainable growth and create lasting positive
impact for all its stakeholders.

5.1 Supply Chain Management

The Group recognises the importance of its suppliers of office
supplies. The Group adopts supplier management policy
in accordance with its internal guidance. Our suppliers are
subjected to screening and evaluation procedures, based on
the quality, price and if they are environmentally friendly. We
compare our suppliers based on their quotations and other
information that we can search publicly or provided by the
suppliers. We also focus on whether the products from the
suppliers are environmentally friendly and will give priorities to
suppliers who provide or promote environmental products or
services in the selection process, for example, we will compare
the electrical applicants and which use the least electricity will
be chosen.

RIE - g REARE

4.4 HTIXH|

RE|ERA - NEEEARE TR
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(ERIED) - MEREREAEH
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N REZHEFS DERRER
HIRE RS -

BEERE

AEEREUNAEESAEREBHNE
EERAKEWBRANRBREE
BEFAREHtEAIERMEENK
D AEERFTIBHEITRELESE
RRA BERBREERAGEXE X
EREBELERRZGTHRAEENE
BEL - BERAFTUARLEE &%
BEEHEMEB AIRKEER U RHAAE
FOERIERALAZE -

51 HEEEE

AEBERBIMOERRAEER
BRI AEEREEARES
RN EREIEBUR - RPIRHE
BANEE - EREEARARRE
£ REEELFHERF - TR
BHREFZBEREMAILFRES
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HERHZEmERIRR - WAER
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The Group continuously optimises supply chain management
and works with its business partners and suppliers to promote
sustainable development. Our supply chain management team
not only considers economic and commercial benefits during
the tendering processes, but also evaluates the suppliers’
and contractors’ track record with respect to legal and
regulatory compliance which include environmental, social and
governance aspects.

During the Reporting Period, there were a total of 34
suppliers from Hong Kong, the Mainland China and the
United States. We developed a vendor and supplier selection
mechanism based on potential vendors’ compliance with
all applicable laws and regulations in relation to the safety,
environment, forced labour, child labour and other social
aspects. Products and services with environmentally friendly
and socially responsible features will be given a higher
technical score during our assessment process. To evaluate the
performance of the selected suppliers as well as to minimize
the environmental and social risks along the supply chain,
regular assessments covering the professional qualification,
services/products quality, financial status, integrity, and social
responsibility will be conducted if deemed necessary. When
the evaluation result of a supplier is not satisfactory, the
supplier will be removed from the approved list.

Every supplier is required to comply with our code of
practice, which prohibits offering of gifts, loans, hospitality,
services or favor in an improper manner. In addition, the
Group encourages our business partners to adopt the best
environmental and social practices and to disseminate the
pursuit of sustainability into the core business, through
develop energy-saving and consumption-reducing policies.
Under the same conditions and principles, we offer priority to
local suppliers with the aim of reducing the negative impact on
the environment caused by long-distance transportation and
driving local economic development.

We believe that, through the above procedure, we can
minimize the potential environmental and social risks
associated with the supply chain management. During the
Reporting Period, there was no significant complaint in service
quality and delivery.
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5.2 Product Responsibility

5.3

As a professional financial services provider, the Group aspires
to provide its customer with the best services quality. In
relation to financial services business, to avoid any loss suffered
by clients due to systems failures or delays in transactions,
the Group has established an emergency plan to ensure
that proper measures are taken should system errors occur
to reduce any potential client losses to a minimum. Our
management will also review our transaction system regularly
and make improvement to our transaction system, including
the internal control and management system or facilities,
where necessary, to avoid occurrence of system failure.

Since we only provide financial services to our clients, due to
the nature of our services, we are not applicable to disclose the
product recall procedure or the percentage of total products
sold or shipped subject to recalls for safety and health reasons.

Transparency

The Group is committed to communicating effectively with
its stakeholders. Our annual ESG Report is a key channel for
sharing detailed non-financial information in a public forum
with our stakeholders.

The Group remains steadfast in aligning its ESG performance
with evolving industry best practices and regulatory
requirements. Notably, the Group acknowledges the global
trend of reporting guidelines increasingly integrating the
recommendations of the TCFD into their ESG frameworks.
In step with this development, the Group is proactively
incorporating TCFD recommendations into its own processes,
including through dedicated disclosures within this report.
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Privacy Protection

The Group places the utmost emphasis on safeguarding
personal data against unauthorized access, use, or loss. In full
compliance with the Personal Data (Privacy) Ordinance, the
Group exercises the highest standards of care when collecting,
processing, and utilizing any personal information. To
rigorously protect individual privacy, the Group takes proactive
steps to ensure that all personal data is securely stored and its
use is strictly limited to the original intended purposes. Robust
measures are implemented to prevent any unauthorized or
accidental access, processing, erasure, or other misuse of the
collected data. Upholding the privacy rights of its stakeholders
is of paramount importance to the Group, underscoring its
unwavering commitment to ethical data governance practices.

During the Reporting Period, there were no non-compliance
cases noted in relation to our data privacy and no material
complaints received that would have significant impact.

Anti-Corruption

The Group is resolutely committed to upholding the highest
standards of business ethics and eradicating all forms of
bribery and corrupt practices. To this end, the Group has
developed a comprehensive suite of policies and a robust code
of conduct pertaining to anti-fraud and anti-bribery, which
are strictly applied across the entire organization. Employees
are required to proactively declare any potential conflicts of
interest and are prohibited from engaging in any such conflicts
with subcontractors or suppliers. Furthermore, the Group
regularly conducts training seminars to educate its workforce
on anti-corruption measures and the avoidance of conflicts
of interest. The Group also actively encourages its business
partners, including suppliers, to adhere to the principles
outlined in its policies and to promptly report any suspected
misconduct. Additionally, employees are empowered to
report any concerns related to accounting controls and audit
matters directly to the Audit Committee, which will thoroughly
investigate each complaint.

ORIENT SECURITIES INTERNATIONAL HOLDINGS LIMITED / Annual Report 2024/25

5.4

5.5

FLRR R &

AEEERRETFEAER - &
FEREREEH FAKEKXR A
SEEWE - BRI R EBEAEA
BRE  2EEKET(EAER
(AL R PI) R B ARE - BEER

RE&EE P EARLR - A&BE R
BEAITHE G - ARPT A EAER
BRZ2EFHAERNERERR
Ria W& B R - REBIRIE N
Tt RERATER BRI RN RE
RERBINEE - RIE - MERE
Btk - &R0 EHRALEY
AEEEREER  TRAKEEH
BEREERERNEERGE

RB|BERA - SIEZRBBURLE
BERMERRD  TEEESES
ERFENERKF -

k&S

AEEH N EERRKENERE
B B EAFARBE REBT
R R AREEHE-—E2E
IR BREE Ko I R B B B 2
IRSTR - YESERZHEERHR
17 - BB AT BRI EEN S
B YIRSy BEAMtEREL
REMNEER -t AREE
HREESEMFIIFNE  HERK
ERESEERBRNGEER - A
SENEBEBELSEEH (2
RUER) BT HBER B e R
A I R B 3RS (] F] SR N E 1T
BRI BETAREEAEZ
REemEEAES R REZ
FEAHNER BERZESRY
B-ERFETHERAS -



5.6

5.7

Environmental, Social and Governance Report

During the reporting period, the Group recorded a total
of 61.5 hours of anti-corruption and integrity training for
its employees, underscoring its steadfast commitment to
fostering a culture of integrity and ethical business practices.
The Group also observed with related laws and regulations
that have a significant impact on the Group relating to
bribery, extortion, fraud and money laundering, such as the
Prevention of Bribery Ordinance of Hong Kong. No cases of
anti-corruption were concluded whereas the Audit Committee
identified no complaints from employees during the Reporting
Period.

Anti-Money Laundering (“AML")

The Group fully supports the international community drive
against serious crime, drug trafficking and terrorism and
is committed to assisting the authorities to identify money
laundering and terrorist financing transactions. The Group'’s
AML and counter-financing of terrorism (“CFT") policy has
clearly specified that all employees are obliged to comply with
all applicable AML/CFT laws and regulations.

During the Reporting Period, the Group observed with
related laws and regulations that have a significant impact
on the Group relating to bribery, extortion, fraud and money
laundering, such as the “Prevention of Bribery Ordinance of
Hong Kong”. No cases of money laundering were concluded
during the Reporting Period.

Whistle-Blowing

To foster a culture of transparency and accountability, the
Group has established a comprehensive whistle-blowing
policy and procedure. This mechanism empowers employees
to confidentially report any instances of illegality, irregularity,
malpractice, unethical conduct, or actions that may potentially
harm the Group’s interests. The policy aims to encourage
employees to speak up about any behaviors or practices that
are non-compliant with the Group’s ethical principles, policies,
laws, rules, regulations, or standard financial reporting and
internal control practices.
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6.

The Group is steadfastly committed to addressing all whistle-
blower concerns in a fair and reasonable manner. Each
reasonably substantiated report is handled with the utmost
care, and the Group undertakes a thorough and impartial
investigation. Importantly, all whistle-blowers who report
in good faith are protected from any form of retaliation or
adverse consequences, regardless of whether the allegation is
ultimately substantiated.

The whistle-blowing policy and its associated procedures have
been clearly documented in the employee handbook and are
accessible to all members of the Group. This demonstrates
the Group’s unwavering dedication to upholding the highest
standards of integrity and governance across the organization.

5.8 Protection of Intellectual Property Rights

The Group is dedicated to full compliance with all applicable
laws and regulations pertaining to intellectual property rights.
Recognizing the value of its intellectual assets, during the
Reporting Period, all reasonable measures have been taken
by the Group to prevent any infringement of its own IP rights
and the IP rights of third parties and there was no material
infringement of the IP rights.

ENGAGEMENT WITH OUR COMMUNITY

The Group views contributing to the betterment of society as an
integral part of its core mission. Its business development strategy
is closely aligned with a strong focus on promoting community
welfare. The Group has been devoted to promoting community
development by taking the lead and encouraging employees to care
for the community. By embedding a community-centric ethos into its
operations, the Group reinforces its position as a socially conscious
and purpose-driven organization committed to driving positive
change.

Looking forward, the Group will maintain its commitment to
cultivating a culture of active engagement in community services,
further strengthening the connection between the Group and the
communities it serves.
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HKEX ESG GUIDE CONTENT INDEX

Aspects, General
Disclosures and KPIs
BE- - —REEREA
BRERER

Description

A

L

RiE - tg RERmE

7. BRBXARE HERER
ESIRBZES

Relevant sections in Remarks
the ESG Report

BE #HERERBE HF:
HhEEEE

A. ENVIRONMENTAL

A R
Aspect A1: Emissions
EBEAT: HEBY

General Disclosure

—RWE

KPI'A1.1

AR IR A1

Information on:
BREBRNMBEREHEMR  MKKEL
HEHES BEREEBEEVNES
£ :

(a)

the policies; and

156 33

compliance with relevant laws and
regulations that have a significant
impact on the issuer relating to
air and greenhouse gas emissions,
discharges into water and land,
and generation of hazardous and
non-hazardous waste
BTHETAREAZENEH
EREEROINER

The types of emissions and respective

emissions data

BemmiE e R AR HE M BUR

Environmental
Performance
RIBEW

Environmental
Performance
RBEN
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RIF - g LERWmE

Aspects, General Description Relevant sections in Remarks
Disclosures and KPIs the ESG Report

BmE- - —RIEEREE FHA BE #HERERRE #F:
RERER hEBEES

KPI' A1.2 Direct (Scope 1) and energy indirect Environmental

PR AAMIERAL2

KPI'A1.3

FARAERIERAL3

KPI' A1.4

BRAERIEIRALL

KPI'A1.5

PSR IRIRALS

KPI' A1.6

PR AEMIEIRAL6

(Scope 2) greenhouse gas emissions
(in tonnes) and, where appropriate,
intensity

BHE (FEE1) keRHEE (B8E2) 8=
REEHHE (ABGHE) &k (ER) &
=

Total hazardous waste produced
(in tonnes) and, where appropriate,
intensity

PMELAEREEYEE ANEFE) R
(Em) = E

Total non-hazardous waste produced
(in tonnes) and, where appropriate,
intensity

FEXBREEEDRE UNEAE) &
(WER) mE

Description of emissions target(s) set
and steps taken to achieve them
RIRFRET S BEE B IR R RESE
L B 1R AT ERER ) 25 B

Description of how hazardous and non-
hazardous wastes are handled, and a
description of reduction target(s) set and
steps taken to achieve them

MR EERETREEMNTT X

NPT M R EE B iR R REEE
LE B 1R FTERER B 25 B
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Performance

RIFBEN

N/A

Environmental
Performance

RIFBER

Environmental
Performance
REBEN

Environmental
Performance

RBAEN

The Group has not
identified any hazardous
waste was produced in
our core business
REBBARERZOER
EXENEEEEY



Aspects, General
Disclosures and KPIs
BHE- - —REEREA
BRERER

Environmental, Social and Governance Report

Description

eL

Relevant sections in

RIE - g REARE

Remarks

the ESG Report
BE HERERBE HF:

T EE E A

Aspect A2: Use of Resources

BHEA2: ERER

General Disclosure

—RWE

KPI' A2.1

B AR U IR A2.1

KPI' A2.2

RS A ISR A2.2

KPI'A2.3

RS AE IR IRA2.3

KPI' A2.4

RSB EMIEIRA2.4

KPI'A2.5

AR IBIZA2.5

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

BRERER(BEFEER  KEEMER
MK B BUR

Direct and/or indirect energy
consumption by type in total and
intensity

REAEDMEER REEERE

Water consumption in total and
intensity

BEKEREE

Description of energy use efficiency
target(s) set and steps taken to achieve
them

HIRFTEI LM RERE A= B E RS
EDEL BRI R

Description of whether there is any issue
in sourcing water that is fit for purpose,
water efficiency target(s) set and steps
taken to achieve them

1 2 SR E A KR _E ] B AT AR -
AR FRET B K e B IR R AREE
15 L B 1R P ERER ) 25 B

Total packaging material used for
finished products, and if applicable, with
reference to per unit produced

R mAAEEMHNEER (A
R BEESUGE

Environmental

Performance

RIBEN

Environmental

Performance

RIBER

Environmental

Performance

RIBER

Environmental

Performance

RBEX

N/A Defined to be irrelevant to
the Group's operation

@A AR A B B (B 58 MR

N/A Use of packaging material
is not applicable to the
Group's core operation

36 A BEMHNERTERR

REBEZLER
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B HEREAHRE

Aspects, General

Disclosures and KPls

—RWERE

BmE -
RAEAYIER

Description

eL

Relevant sections in

the ESG Report

B HEREBRRS

AR

Aspect A3: The Environment and Natural Resources

BHEAS3:

General Disclosure

—RIWE

KPI' A3.1

RG4S B IZE A3.1

BERRARER

Policies on minimizing the issuer’s
significant impacts on the environment
and natural resources
WIEEITAHRERRAEREKE
R EHBR

Description of the significant impacts
of activities on the environment and
natural resources and the actions taken
to manage them

R EBEBHHRBERRAERNE
AERBHEDNEEEHETZENTH

Aspect A4: Climate Change

EmAL : RIZE{t
General Disclosure

—REE

KPI'A4.1

FASRAE IR A4

Policies on identification and mitigation
of significant climate-related issues
which have impacted, and those which
may impact, the issuer

BRI RBREERTER AT B

1T A BB KSR A B ) RE ) B3R

Description of the significant climate-
related issues which have impacted, and
those which may impact, the issuer, and
the actions taken to manage them

WA E RIS HBRTAELERE
MBARKHEBEZE  UREEEH
) 8 T SR IR 9 1T B
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RIBEN

Environmental
Performance
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Environmental

Performance

RBEN

Environmental
Performance

RIBEX



Environmental, Social and Governance Report

RIE - g REARE

Aspects, General Description Relevant sections in Remarks
Disclosures and KPIs the ESG Report

BE - —REERE FHH BRI HEBRERBRE H=
REMER PEEEH

B. SOCIAL

B. #&

Employment and Labour Practices

BREREIER

Aspect B1: Employment

ETEB1: EfE
General Disclosure

—RIE

KPI'B1.1

8 52 48 SR HE B .1

KPIB1.2

FAS AR MIE1RB1.2

Information on:
EBRFMRFE BEREA IE
8 RE - FERE 2t RIX
A R EL A 455 38 AR A |9
(@)  the policies; and

BR M

(b)  compliance with relevant laws and
regulations that have a significant
impact on the issuer relating to
compensation and dismissal,
recruitment and promotion,
working hours, rest periods,
equal opportunity, diversity, anti-
discrimination, and other benefits
and welfare
B THBETAGERZENHE
EERROINER

Total workforce by gender, employment
type, age group and geographical
region

RIER - BEEDE  FRAR KR
ElHHE THRAR

Employee turnover rate by gender, age
group and geographical region

IR FRANRMRESNES
MR =&

Environmental
Performance

RIBEN

Our People
BAWEER

Our People

#FIEES

Our People

#HFIeEE
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Aspects, General
Disclosures and KPIs
BE- - —REEREA
RERER

Description

eL

Relevant sections in Remarks
the ESG Report
RIE -HEREARE HF:

AR

Aspect B2: Health and Safety

[EEB2: BEHEZE
General Disclosure

—REE

KPI'B2.1

PR AR M5 R B2.1

KPI'B2.2

AR 4B U5 1EBR2.2

KPI'B2.3

FAS AR IR 1R B2.3

88

Information on:
FARMLZE2TIEFRERREREE R
REEEBEER -
(@  the policies; and

B K&

(b)  compliance with relevant laws and
regulations that have a significant
impact on the issuer relating
to providing a safe working
environment and protecting
employees from occupational
hazards
BTFHETAREATENEH
EREROINER

Number and rate of work-related
fatalities occurred in each of the past
three years including the reporting year
BE=F (BEBEFR)BFRIC
B AN B b &

Lost days due to work injury

AIBERIERR

Description of occupational health and
safety measures adopted, how they are
implemented and monitored

i i PR AR B BB SR 2 BR B 2 B AR I
AR AB AT REER A
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Environmental
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RIFBEN

Our People
BPIWES

Our People

#HFIeEER

Our People

#FEES

Our People

#ZMmES
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RIE - g REARE

Aspects, General Description Relevant sections in Remarks

Disclosures and KPIs the ESG Report

BE - —REERE FHH BRI HEBRERBRE H=

REMER PEEEH

Aspect B3: Development and Training

FEEB3 : #&RKRIEI

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

—MRIXE FRRERAEERTIERAENTR L HMANES
FREEHIBUR o fltiE 3 B

KPI B3.1 The percentage of employees trained by ~ Our People
gender and employee category

B B2 48 e 1R B3 rUERIREEEMNESOZIEER BHMNEER
pasd

KPI B3.2 The average training hours completed  Our People
per employee by gender and employee
category

BB E N IE1RB3.2 rUFIREERMNE S  BREERT BMANESR
B 511 B S 15 B B

Aspect B4: Labour Standards

[EMEB4 : &5 T %8|

General Disclosure Information on: Our People

— R BRAGT L= Teioe w45 TH) - B ES

(@)  the policies; and

BE &

(b)  compliance with relevant laws and
regulations that have a significant
impact on the issuer relating
to preventing child and forced
labour
BTHBETABERTENEH
EREROINER
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RIF - g LERWmE

Aspects, General Description Relevant sections in Remarks
Disclosures and KPIs the ESG Report
B - —REERE FHH BE HERERERE A
RERER PEEES
KPI B4.1 Description of measures to review Our People
employment practices to avoid child and
forced labour
BB 4B IR 1R B4 it BB NEEARRET HMANES
Ko sg il 85 T
KPI B4.2 Description of steps taken to eliminate  N/A No such incidents were
child and forced labour practices when reported during the
discovered Reporting Period.
BRERIEIRBL2 HAEBRREIRJBHLETEARE TER RS BAANE R B A UL SR

Operating Practices

EEEM

BRE AR 1B 0P SR ER Y 2 B

Aspect B5: Supply Chain Management

EHEB5 : HEHETE

General Disclosure

—REE

KPI B5.1

A d A8 I 1R B5.1

KPI B5.2

A2 45 B 1ZEB5.2

Policies on managing environmental and
social risks of the supply chain
IR IR Rt g AR BUR

Number of suppliers by geographical
region

i DB SR

Description of practices relating
to engaging suppliers, number of
suppliers where the practices are
being implemented, how they are
implemented and monitored

it AR A ERREAES  mEHR
TEBEMNNHEREE - A RIEE
MITRERA A
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IRIT - g LERWmE

Aspects, General Description
Disclosures and KPIs

Relevant sections in Remarks
the ESG Report

BmE- - —RIEERE FHA BE HERERERE A
BREWIER hEBEEH
KPI B5.3 Description of practices used to identify ~ Operating Responsibly

environmental and social risks along
the supply chain, and how they are
implemented and monitored
FASAERIEIEBR5.3 A ARARARHEEESERMNRE
Rt & R Al - LA RABBEHITR

BERITA

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

BABERIEEB5.4 WA EDEHREARESZARRE
m MR FSE 1B ] - LA KR AR BT K B
BHE

Aspect B6: Product Responsibility
[EHEB6 : EmEE

General Disclosure Information on:
— MR ERARMRHER RGO ERER 2 -
BE - BEELEBEEURER T E
Hy -
(@)  the policies; and
BR - R

(b)  compliance with relevant laws and
regulations that have a significant
impact on the issuer relating to
health and safety, advertising,
labelling and privacy matters
relating to products and services
provided and methods of redress
BTHETABERTENIER
EREEBROINER

piiy
Mt
g
Fa
i<

Operating Responsibly

1
g
2]
I

Operating Responsibly

BEERE
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Aspects, General Description Relevant sections in Remarks

Disclosures and KPIs the ESG Report

B - —REERE FHH BRI HEBERERRE FS

RERER PEEES

KPI B6.1 Percentage of total products sold or N/A Not applicable to the
shipped subject to recalls for safety and Group's core operation
health reasons

B B2 4E IR 1R B6.1 EERCEXERRHEPARLERE TEA NEARKEBENZLE
RIBBMARKEE DL %

KPI B6.2 Number of products and service related  N/A Not applicable to the
complaints received and how they are Group'’s core operation
dealt with

BBENIEEB6.2  EEENRERMBRBOHRFEHEAR TEA NERRAEENZLE
e 770% %

KPI B6.3

RA 5 AR W IE1Z B6.3

KPI B6.4

BB MIE1RB6.4

KPI B6.5

B 4B 1R B6.5

Description of practices relating to
observing and protecting intellectual
property rights

i EREE R RENBEREGRNIE
1l

Description of quality assurance process
and recall procedures
B EREERENERBKRERF

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

MO EEERRERALBBE - A
NHEBMITRERET A
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ARERE
N/A
TiE

Not applicable to the
Group's core operation
NERRAEBEZLE
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BRERER
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Description

eL

RiE - tg RERmE

Relevant sections in Remarks
the ESG Report
BRI HERERRE H:

T EE E A

Aspect B7: Anti-corruption

EmEB7 : RES
General Disclosure

—REE

KPI B7.1

B A IR BT

KPI'B7.2

BB A IR 1R BT.2

KPI'B7.3

RASE AR WIEIZ BT 3

Information on:

BRI  $R

(@)  the policies; and
BE &

 HRFE RS

(b)  compliance with relevant laws and
regulations that have a significant
impact on the issuer relating
to bribery, extortion, fraud and
money laundering
BTHEITABERZENEEH
AR IR BB R

Number of concluded legal cases
regarding corrupt practices brought
against the issuer or its employees
during the reporting period and the
outcomes of the cases

REmEMHAHETAEESERD Y
EEAENESFRARTNEAE KFA

+
&

Description of preventive measures and
whistle — blowing procedures, how they
are implemented and monitored

R By #0458 i M B AR Fr 0 DA MBS
BITRERTE

Description of anti-corruption training
provided to directors and staff

i mEERE TRHORESHE

Operating Responsibly
BEAERE

Operating Responsibly ~ No concluded legal
cases regarding corrupt
practices during the

Reporting Period

BEEKE RBEHA W EEEE
eSS

Operating Responsibly

E\ :=Ft {E Py M

Operating Responsibly

il

BEER

N
S
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Aspects, General Relevant sections in Remarks
the ESG Report

RE HERERBRE HS

Description
Disclosures and KPIs

BHE - —REERE S

94

RAEAYIER

AR

Community
HE

Aspect B8: Community Investment

BHEBS : HtE&RE

General Disclosure

Policies on community engagement

Engagement with our

to understand the needs of the Community
communities where the issuer operates
and to ensure its activities takes into
consideration communities’ interests

—RIXE BRANHRB2ERTHETAEEN HES2HE
EHEFTENBEREREIDSER
IR ) 55 B R

KPI B8.1 Focus areas of contribution Engagement with our

Community
B 5248 IE 1R B8.1 BT ERERE w2 e

KPI B8.2 Resources contributed to the focus Engagement with our
areas Community
3R 45 1515 B8 .2 EE FHEBMBHER ftm 2 e
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Biographical Details of Directors and Senior Management

EXECUTIVE DIRECTORS

Mr. Shiu Shu Ming (Mr. Shiu), aged 55, was appointed as a non-
executive Director on 10 June 2022 and redesignated as an executive
Director on 5 July 2022. Mr. Shiu obtained a bachelor’s degree in
accountancy from the City University of Hong Kong (formerly known as
City Polytechnic of Hong Kong) in 1993 and is a member of Hong Kong
Institute of Certified Public Accountants. Mr. Shiu has more than 25 years’
experience in corporate finance, mergers and acquisitions, initial public
offerings and fundraising exercises in various ventures and projects with
a deal portfolio covering private entities, the People’s Republic of China
(the "PRC") state-owned enterprises and publicly listed companies in
Hong Kong, the PRC, Malaysia, Singapore and Indonesia. Mr. Shiu is also a
director of certain subsidiaries of the Group.

Mr. Shiu has been appointed as (i) an independent non-executive director
of Tianjin Construction Development Group Company Limited (whose
shares are listed on main board of the Stock Exchange (stock code: 2515)
on 23 April 2024) since 16 August 2023; (ii) a non-executive director of
Oriental Payment Group Holdings Limited (whose shares are listed on GEM
of the Stock Exchange (stock code: 8613)) since December 2021; and (iii)
an independent non-executive director of Beijing Biostar Pharmaceuticals
Co., Ltd. (whose shares are listed on main board of the Stock Exchange
(stock code: 2563)) since 23 May 2025.

Mr. Shiu was appointed as (i) a non-executive director of Kingkey
Intelligence Culture Holdings Limited (currently known as Allegro Culture
Limited) (whose shares are listed on main board of the Stock Exchange
(stock code: 550)) from January 2023 to September 2023; (ii) an executive
director of Town Health International Medical Group Limited (whose
shares are listed on main board of the Stock Exchange (stock code:
3886)) from November 2022 to June 2023; (iii) a non-executive director
of Golden Century International Holdings Group Limited, whose shares
were previously listed on the main board of the Stock Exchange (stock
code: 91) from March 2020 to October 2021; and (iv) an independent
non- executive director of Tianyun International Holdings Limited (currently
known as Amrita Global Development Limited) (whose shares were
previously listed on main board of the Stock Exchange (stock code: 6836))
from April 2022 to January 2025.

EELSREEERE

HITES

WAL E (BWEE) 55 RNZTZFRX
AT BEZERIATEEAR T __F+
ARBERAERATES -BEEN - NLA=
FRERBUMAR (FIEEBMMETE)
ZEBETEMN URBEGHAMAESE
B -BWAERSREENAB ZOERE
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HME ((HED)BEBCEURETE FE -5
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RIEREEBR AR (HARh E R RME
R ET (BRDASR - 91)) ZIEBMITEE K (v)
R-E - —FNAE T -_AF— LR
BEEERAERAG CEAHBRRBEEREERA
A (AR Z AR B A2 T E AR £ (AR ARER -
6836)) 2B IEHITES -
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Biographical Details of Directors and Senior Management

EXLSREEERE

Mr. Cao Weimin (Mr. Cao), aged 41, was appointed as an executive
Director on 19 April 2024. Mr. Cao obtained a bachelor’s degree in applied
economics and a master's degree in finance with distinction from Massey
University in New Zealand in 2006 and 2008, respectively. With over
10 years of experience in asset management, Mr. Cao has worked with
fixed income, equities, and managed funds in various asset management
companies in New Zealand and the PRC. Mr. Cao is also a director of
certain subsidiaries of the Group.

Mr. Zhang Ke (Mr. Zhang), aged 41, obtained a bachelor’s degree
in Thermal and Dynamic Engineering from Jiangsu University in the
PRC in 2006. Mr. Zhang has more than 10 years of experience in asset
management including funds and trusts with an investment focus on
corporate bonds and government bonds in PRC. Mr. Zhang is also
a director of Orient Global Master SPC, an indirect wholly-owned
subsidiaries of the Group.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Chan Chi Fai David (Mr. Chan), aged 60, has over 30 years of
extensive experience in auditing, accounting, financial management, and
company secretarial services. Mr. Chan obtained a Master’s Degree in
Business Administration from the University of Manchester in 2004. In
addition, Mr. Chan has been a fellow member of the Hong Kong Institute
of Certified Public Accountants since 2004, demonstrating his dedication
to upholding high professional standards in his profession.

Ms. Wang Xiaoyue (Ms. Wang), aged 39, obtained a bachelor’s degree
in Science and a master degree in Management Science and Engineering
from Tsinghua University in the PRC in 2007 and 2010 respectively. Ms.
Wang has more than 10 years of experience in strategic financing and
management, sales and market development in various asset management
and fintech companies in the PRC.

Ms. Kwan Wai Ling (Ms. Kwan), aged 53, has over 20 years of extensive
experience in auditing, accounting, and financial management. Ms. Kwan
served as the director of finance for Hong Kong Medical Consultants
Limited from May 2018 to November 2024. Before this role, Ms. Kwan
worked at Vtech Holdings Limited, whose shares are listed on the main
board of the Stock Exchange (stock code: 303), with her last position as
financial controller of the group from June 2000 to September 2014.
Additionally, Ms. Kwan held several positions at Deloitte Touche Tohmatsu
from 1997 to 2000.
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Biographical Details of Directors and Senior Management

Ms. Kwan obtained a Bachelor’s Degree in Business Administration in
Professional Accountancy from The Chinese University of Hong Kong in
1994. She also obtained a Master’s Degree in Business Administration
from The Chinese University of Hong Kong in 2006. Ms. Kwan has been
a member of the Hong Kong Institute of Certified Public Accountants
since 1998 and became a fellow member of the Association of Chartered
Certified Accountants in 2003.

SENIOR MANAGEMENT

Mr. Lau Wai Man (Mr. Lau), aged 60, joined the Group in 2008 and is
currently a Responsible Officer of Orient Securities Limited. He is a licensed
person since August 1995. Mr. Lau is responsible for supervising in-house
account executives in carrying out regulated activities. Mr. Lau possesses
over 23 years of experience in the securities brokerage industry and his
work experience includes acting as a sales representative, floor trader and
account executive in various securities brokerage companies since 1995.

Mr. Huen, Felix Ting Cheung (Mr. Huen), aged 39, was appointed
as joint company secretary of the Company on 30 November 2021 and
redesignated as the sole company secretary on 15 June 2022 following the
resignation of another joint company secretary of the Company, Mr. Yip
Yat Sing. Mr. Huen obtained a bachelor’s degree in arts (Accounting) from
Edinburgh Napier University in United Kingdom in January 2010 and is a
member of the Hong Kong Institute of Certified Public Accountants.

Mr. Huen is a licensed person registered under the SFO to carry out Type 6
(advising on corporate finance) regulated activity. Mr. Huen has extensive
experience in the areas of accounting and corporate finance. Mr. Huen is
currently the director and responsible officer of Diligent Capital Limited, a
licensed corporation registered under the SFO to carry out Type 6 (advising
on corporate finance) regulated activity.

Mr. Huen has been appointed as an independent non-executive director,
the chairman of audit committee and a member of remuneration
committee of 1957 & Co. (Hospitality) Limited since 19 August 2022,
whose shares are listed on the GEM of the Stock Exchange (stock code:
8495). He was a company secretary of Oriental Payment Group Holdings
Limited, whose shares are listed on the GEM of the Stock Exchange (stock
code: 8613) from March 2022 to June 2025.
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The Directors are pleased to present their report and the audited
consolidated financial statements of the Company and its subsidiaries
(collectively, the “Group”) for the year ended 31 March 2025 (“Year").

PRINCIPAL ACTIVITIES

The Company was incorporated and registered as an exempted company
with limited liability on 5 January 2009 under the Companies Act of the
Cayman Islands. The principal activities of the Group are the provision of
its (i) brokerage services; (i) underwriting and placing services; (iii) securities
and initial public offering financing services; (iv) money lending services,
and (v) asset management services.

BUSINESS REVIEW

A review of the Group’s business during the Year and a discussion on
the Group’s future development are set out in the sections “Executive
Director’s Statement” and “Management Discussion and Analysis” of this
annual report. An analysis of the Group’s performance during the Year
and a description of possible risks and uncertainties that the Group may
be facing can be found under section of “Management Discussion and
Analysis” of this annual report. Also, the financial risk factors and capital
management of the Group can be found in note 38 and note 41 to the
consolidated financial statements, respectively. Discussions on the Group’s
key relationships with its customers and suppliers are contained under
the section “Major Customers and Suppliers” in this Report of Directors.
Discussions on the Group’s policies and compliance with laws and
regulations in respect of environmental and social aspects which have a
significant impact on the Group are contained in the Environmental, Social
and Governance Report of this annual report. In addition, the Group’s
principal corporate governance practices adopted which have a significant
impact on the Group are contained in the Corporate Governance Report of
this annual report.

During the Year, as far as the Directors are aware, there was no material
non-compliance with applicable laws and regulations by the Group that
has a significant impact on the Group’s business and operations.

RESULTS AND DIVIDENDS

The Group’s results for the year ended 31 March 2025 and the financial
position of the Group at that date are set out in the consolidated financial
statements from pages 118 to 207 of this annual report. The Directors
do not recommend the payment of a final dividend for the year ended 31
March 2025.
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FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group for
the past five years is set out in the section headed “Financial Summary”
on page 208 of this annual report. The summary does not form part of the
audited consolidated financial statements.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the Group’s property, plant and equipment during
the Year are set out in note 16 to the consolidated financial statements.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s
articles of association (the “Articles”) or the laws of the Cayman Islands,
the jurisdiction in which the Company was incorporated, which would
oblige the Company to offer new shares on a pro rata basis to existing
Shareholders.

SHARE CAPITAL

Details of movements in the share capital of the Company during the year
ended 31 March 2025 are set out in note 30 to the consolidated financial
statements.

RESERVES

Details of movements in the reserves of the Company and the Group
during the Year are set out in note 32 to the consolidated financial
statements and in the consolidated statement of changes in equity,
respectively.

DISTRIBUTABLE RESERVES

As at 31 March 2025, the Company’s reserves available for distribution
to the Shareholders amounted to approximately HK$103,733,000 (2024
HK$109,366,000).

CHARITABLE DONATIONS

During the Year, the Group did not make any charitable donation.
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DIRECTORS

The Directors of the Company during the year ended 31 March 2025 and
up to the date of the report were:

Executive Directors
Mr. Shiu Shu Ming
Mr. Cao Weimin

(appointed with effective from 19 April 2024)
Mr. Zhang Ke

(appointed with effective from 22 July 2024)
Ms. Lee Nga Ching

(resigned with effective from 1 November 2024)

Independent Non-executive Directors
Mr. Chan Chi Fai David

(appointed with effective from 28 February 2025)
Ms. Wang Xiaoyue

(appointed with effective from 28 August 2024)
Ms. Kwan Wai Ling

(appointed with effective from 28 February 2025)
Mr. Siu Kin Wai

(resigned with effective from 28 February 2025)
Ms. Chan Man Yi

(resigned with effect from 25 June 2024)
Mr. Cheng Ching Fu

(resigned with effective from 28 February 2025)

In accordance with articles 84(1) and 84(2) of the Articles, Mr. Cao
Weimin and Mr. Zhang Ke will retire as Directors and, being eligible, offer
themselves for re-election at the forthcoming annual general meeting of
the Company (the “AGM").

Pursuant to articles 83(3) of the Articles, Mr. Chan Chi Fai David, Ms.

Wang Xiaoyue and Ms. Kwan Wai Ling will retire as Directors and, being
eligible, offer themselves for re-election at the forthcoming AGM.
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As at 31 March 2025, Mr. Shiu Shu Ming, Mr. Cao Weimin and Mr. Zhang
Ke were also directors of certain subsidiaries of the Company. Mr. Shiu Shu
Ming was the responsible officer of an indirect wholly-owned subsidiary
of the Company, Orient Securities Limited (“OSL"), a licensed corporation
registered under the SFO to carry out Type 1 (dealing in securities), Type 4
(advising on securities) and Type 9 (asset management) regulated activities.
Mr. Zhang Ke was the licensed representative of OSL. Other directors of
the Company’s subsidiaries included Ms. Lee Nga Ching, Mr. Au Kwong
Hoi, Mr. Li Chun Yu and Mr. Su Boping (& 1A F).

BIOGRAPHIES OF DIRECTORS AND SENIOR
MANAGEMENT

Biographical information of Directors and senior management of the
Group are set out from pages 95 to 97 of this annual report.

CHANGES TO INFORMATION IN RESPECT OF
DIRECTORS

Upon specific enquiry by the Company, save as disclosed in the sections
headed “Corporate Information” and “Biographical Details of Directors
and Senior Management” in this annual report, since the Company’s last
published interim report and up to the date of this annual report, the
changes in the Directors’ information are set out as follows:

Mr. Shiu Shu Ming, the executive Director, was appointed as an
independent non-executive director, the chairman of audit committee and
member of nomination committee of Beijing Biostar Pharmaceuticals Co.,
Ltd. on 23 May 2025, whose shares are listed on main board of the Stock
Exchange (stock code: 2563). Mr. Shiu has resigned as an independent
non-executive director of Tianyun International Holdings Limited (currently
known as Amrita Global Development Limited) (whose shares were
previously listed on main board of the Stock Exchange (stock code: 6836))
on 6 January 2025.

Save as disclosed above, there has been no change in the Directors’
biographical details which required to be disclosed pursuant to Rule
17.50A(1) of the GEM Listing Rules.
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DIRECTORS’ SERVICE CONTRACTS

All the Directors do not have service contracts with the Company or any
of its subsidiaries which is not determinable by the Group within one year
without payment of compensation, other than statutory compensation.

PERMITTED INDEMNITY PROVISION

Pursuant to the Articles, every Director, other officer and auditor shall be
entitled to be indemnified out of assets of the Company against all losses
or liabilities incurred or sustained by him/her as a Director, auditor or other
officer of the Company about the execution of the duties of his/her office
or otherwise in relation thereto. The Company has arranged appropriate
Directors’ and Officers’ liability insurance coverage for the Directors and
officers of the Company.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

Save as disclosed above and in note 35 to the consolidated financial
statements, no Director had material interest, either directly or indirectly,
in any transaction, arrangement or contract of significance to the business
of the Group to which the Company or any of its subsidiaries was a party
during the Year and up to the date of this annual report.

MANAGEMENT CONTRACTS

During the Year and up to the date of this annual report, no contracts were
entered into or existed regarding the management or administration of the
whole or any substantial part of the Company’s business.

EMOLUMENT POLICY

The Remuneration Committee was established for reviewing and
determining the remuneration and compensation packages of the
Directors with reference to their responsibilities, workload, the time
devoted to the Group and the performance of the Group. The Directors
may also receive options to be granted under a share option scheme. The
Company has conditionally adopted a share option scheme. The details
of the share option scheme are set out in the paragraph headed “Share
Option Scheme” below.
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DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS
OR SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY AND ITS ASSOCIATED CORPORATIONS

As at 31 March 2025, the interests and short positions of the Directors
and the chief executives of the Company in the ordinary shares of the
Company (the “Shares”), underlying Shares and debentures of the
Company or any of its associated corporations (within the meaning of Part
XV of the SFO) which had been notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they were taken or deemed to have
under such provisions of the SFO), or which were recorded in the register
required to be kept by the Company pursuant to Section 352 of the SFO or
as otherwise notified to the Company and the Stock Exchange pursuant to
Rules 5.46 to 5.67 of the GEM Listing Rules were as follows:
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issued to him upon full exercise of all the options granted to him under the share option
scheme of the Company (as defined below).
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Save as disclosed above, as at 31 March 2025, none of the Directors or
the chief executives of the Company had or was deemed to have any
interests or short positions in the Shares, underlying Shares or debentures
of the Company or its associated corporations (within the meaning of
Part XV of the SFO) that was required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or deemed
to have under such provisions of the SFO), or required to be recorded in the
register required to be kept by the Company under Section 352 of the SFO,
or as otherwise notified to the Company and the Stock Exchange pursuant
to Rules 5.46 to 5.67 of the GEM Listing Rules.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS OR
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 31 March 2025, to the best knowledge of the Directors, the
following persons/entities (other than a Director or chief executive of the
Company) had interests or short positions in the Shares or underlying
Shares of the Company which would fall to be disclosed under the
provisions of Divisions 2 and 3 of Part XV of the SFO or which would be
recorded in the register required to be kept under Section 336 of the SFO:

Long positions:
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FERRARDREBERD 2B

HRAE

R-ZZ-AF=A=+—0 BEZMRA
ATAL/ BB (BEFREARAHZHTRAER
BRIN RA R R B AR BRX (D o B A IR IR RE
7 KB GRGIFE XV B 2 R 30 BRMGEXA T
BzRafRR  IRBEFFLHEGKIE
336 IRFBNATFEZECMZERIORR ¢

wA:

Approximate

Number of Shares percentage of

Name Capacity/Nature of interest held/Interested shareholding™
BE REREZ

=% B EEME R4 BB BREBENES LD

Wealthbase Global Limited Beneficial owner® 10,280,000 8.26%

Wealthbase Global Limited Ez#EHB A

1. There were 124,416,000 Shares in issue as at 31 March 2025.

2. Mr. Shiu Shu Ming (“Mr. Shiu”) legally and beneficially owns the entire issued shares of
Wealthbase Global Limited and is its sole director. Accordingly, Mr. Shiu is deemed to be
interested in the 10,280,000 Shares held by Wealthbase Global Limited by virtue of the
SFO.

Save as disclosed above, as at 31 March 2025, the Directors were not
aware of any other persons (other than a Director or chief executive
of the Company) who had interests or short positions in the shares or
underlying shares of the Company which would fall to be disclosed under
the provisions of Divisions 2 and 3 of Part XV of the SFO or which would be
recorded in the register required to be kept under Section 336 of the SFO.
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OTHER INTERESTS DISCLOSEABLE UNDER THE SFO

Save as disclosed above, to the best knowledge of the Directors, there
was no other person who had interest or short position in the Shares and
underlying Shares that is discloseable under section 336 of the SFO.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as otherwise disclosed in this annual report, at no time during the
Year, the Directors and the chief executive of the Company (including
their spouse and children under 18 years of age) had any interest in, or
had been granted, or exercised, any rights to subscribe for Shares (or
warrants or debentures, if applicable) of the Company and/or its associated
corporations (within the meaning of the SFO).

Save for the share option scheme of the Company which was adopted
by way of Shareholder’s written resolution passed on 19 December 2013,
at no time during the Year was the Company, any of its subsidiaries, its
associated companies, its fellow subsidiaries or its holding companies a
party to any arrangements to enable the Directors or the chief executive
of the Company to hold any interests or short positions in the shares,
underlying shares, or debentures of the Company and/or its associated
corporations (within the meaning of the SFO).

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the year ended 31 March 2025, neither the Company nor any of its
subsidiaries had purchased, sold or redeemed any of the Company’s listed
securities.

SHARE OPTION SCHEME

The share option scheme of the Company (the “Share Option Scheme”)
has been adopted by way of Shareholder’s written resolution passed on 19
December 2013.
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Purpose of the Share Option Scheme

The purpose of the Share Option Scheme is to provide incentive and/or
reward to eligible persons for their contribution to, and continuing efforts
to promote the interests of, the Group.

Eligible Person

Subject to the provisions in the Share Option Scheme, the Board shall be
entitled at any time and from time to time within the period of ten (10)
years after the date of adoption of the Share Option Scheme to make
an offer to any of the following classes of eligible person (the “Eligible
Person(s)”):

(@)  any employee of (whether full-time or part-time employee, including
any executive Directors but not any non-executive Director) the
Company and its subsidiaries;

(b) any non-executive Director (including independent non-executive
Directors) of the Company and any of its subsidiaries; and

(c)  any account executive of the Group, and any person or entity acting
in their capacities as advisers or consultants that provides research,
development or other technological support to the Group.

Pursuant to the Share Option Scheme, an option may be accepted by an
Eligible Person within 21 days from the date of the offer of grant of the
option. A consideration of HK$1.00 is payable on acceptance of the offer
of the grant of an option.

Maximum entitlement of each Eligible Person

No option shall be granted to any Eligible Person (“Relevant Eligible
Person”) if, any further grant of options would result in the Shares issued
and to be issued upon exercise of all options granted and to be granted
to such person (including exercised and outstanding options) in the 12-
month period up to and including such further grant would exceed 1% of
the total number of Shares in issue, unless:

(@ such grant has been duly approved, in the manner prescribed by
the relevant provisions of Chapter 23 of the GEM Listing Rules, by
resolution of the Shareholders in general meeting, at which the
Relevant Eligible Person and his associates shall abstain from voting;
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(b) a circular regarding the grant has been despatched to the
Shareholders in a manner complying with, and containing the
information specified in, the relevant provisions of Chapter 23 of
the GEM Listing Rules (including the identity of the Relevant Eligible
Person, the number and terms of the options to be granted and
options previously granted to such Relevant Eligible Person); and

()  the number and terms (including the subscription price) of such
option are fixed before the general meeting of the Company at
which the same are approved.

On 23 June 2022, the Company had granted share options to certain
eligible participants to subscribe for a total of 21,144,000 Shares under
the Share Option Scheme at the exercise price of HK$0.094 per Share for a
validity period from 23 June 2022 to 22 June 2032 pursuant to the Share
Option Scheme. The closing price of the Shares immediately before 23
June 2022, on which those options were granted, was HK$0.082.

Details of the above grant of share options are set out in the Company’s
announcement dated 23 June 2022.

Following the share consolidation of the Company became effective on
11 October 2022, pursuant to the terms of the Share Option Scheme,
the exercise price of the outstanding share options and the number of
shares to be allotted and issued upon full exercise of the subscription rights
attaching to, will be adjusted to HK$0.47 per share and 4,228,800 shares.
Please refer to the Company’s announcement dated 24 October 2022 for
details of the adjustment to the exercise price of the outstanding share
options.

Since the Share Option Scheme expired on 19 December 2023 pursuant to
its terms, no further options can be granted under it. However, the share
options granted under the Share Option Scheme prior to its expiration shall
continue to be valid and exercisable in accordance with its terms.
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The 3,192,000 Shares that may be issued in respect of options granted
under the Share Option Scheme during the Year represent approximately
2.57% of the weighted average number of the Company’s Shares of
124,416,000 as at the end of Year.

As at 31 March 2025, the total number of shares available for issue under
share options granted under the Share Option Scheme was 3,192,000.
Movement of share options during the Year are as below:

RAFERRIBERETSE R EREE
E1THY 3,192,000 R0 - HE R AR BIRMD
RARFEE R Z INEFEHE124,416,000 I 2 49
2.57% e

RZBE-_RE=A=+—8 " REEREHT
BERHZEREATHBETZRODBE S
3,192,000f% - B ERAFE 2 &80T :

Lapsed/
Name of Director/ Outstanding Granted Exercised Forfeited Outstanding
category of Date of Exercise Vesting at 1 April during the during the during the at 31 March
participant grant price Exercise period period 2024 period period period 2025
RZB-RE R-BZ1%
3.2 mA-H RER RER  RER%H/ =A=+-A
SHERR REAH &R &8 BRE WA Ril fix:3 RY DB
Shiu Shu Ming 23 June 2022 HK$0.47 From 23 June 2022 to 22 June 2032 No 1,036,800 - - - 1,036,800
C ZZCCF 0478T  MZE--FRA-TZAE &
~AZT=H ZZ=FRAZTZH
Employees 23 June 2022 HK$0.47 From 23 June 2022 to 22 June 2032 No 2,155,200 - - - 2,155,200
&8 St 0478  AZE-ERA-TZHE &
~NAZT=H - ey =
3,192,000 = = = 3,192,000

REMUNERATION OF DIRECTORS, SENIOR
MANAGEMENT AND FIVE INDIVIDUALS WITH
HIGHEST EMOLUMENTS

Details of the emoluments of the Directors, Senior Management and
five individuals with highest emoluments are set out in note 15 to the
consolidated financial statements.

DIRECTORS’ INTEREST IN COMPETING BUSINESS

During the Year, none of the Directors or their respective associates (as
defined under the GEM Listing Rules) had engaged in or had any interest
in any business which compete or may compete, directly or indirectly, with
the Group’s business.
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RELATED PARTY TRANSACTIONS

During the year ended 31 March 2025, details of the significant related
party transactions undertaken in the normal course of business are set out
in the note 35 to the consolidated financial statements of the Group, and
none of which constitutes a disclosable connected transaction as defined
under the GEM Listing Rules.

MAJOR CUSTOMERS AND SUPPLIERS

During the year ended 31 March 2025, the largest customer of the Group
contributes approximately 24.18% of the revenue of the Group. The total
revenue of the 5 largest customers accounted for approximately 53.31%
of the revenue of the Group.

To the best knowledge of the Directors, neither the Director nor their
associates nor any shareholder (which to the knowledge of Directors own
more than 5% of the Company’s issued share capital) had any interest in
these 5 largest customers of the Group.

Due to the nature of the Group’s business activities, the Group has no
suppliers.

CONFIRMATION OF INDEPENDENCE

The Company has received from each of the independent non-executive
Director an annual confirmation of independence pursuant to Rule 5.09
of the GEM Listing Rules and considers all the independent non-executive
Directors to be independent during the Year and remain so as of the date
of this annual report.

CORPORATE GOVERNANCE

The Board is of the view that the Company has met the code provisions
set out in the Corporate Governance Code and Corporate Governance
Report contained in Appendix C1 to the GEM Listing Rules. A report on the
principal corporate governance practices adopted by the Company is set
out from pages 30 to 52 of this annual report.
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and to
the best knowledge of the Directors, at least 25% of the Company’s total
issued share capital was held by the public at all times during the Year and
as of the date of this report.

ENVIRONMENTAL POLICIES AND
KEY RELATIONSHIP WITH EMPLOYEES

Discussion on the Group’s environmental policies and key relationship with
employees are contained in the section headed “Environmental, Social and
Governance Report” on pages 53 to 94 of this annual report.

KEY RELATIONSHIPS WITH CUSTOMERS

The Group has over 617 active securities accounts and money borrowers
as at 31 Mach 2025.

In order to maintain relationships with customers, various means
have been established to strengthen the communications between
the customers including direct conservation to promote investment
opportunities and invitation to casual business development events. In
addition, the Group will continue to develop the customer base by utilising
the network we have and referrals from existing customers.

KEY RELATIONSHIPS WITH SUPPLIERS

The Group does not have any supplier during the year ended 31 March
2025 and up to the date of this report.
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AUDITORS

The Company’s consolidated financial statements for the years ended 31
March 2025 and 31 March 2024 and fifteen months ended 31 March
2023 have been audited by the Rongcheng (Hong Kong) CPA Limited
("Rongcheng”) (formerly known as CL Partners CPA Limited). Rongcheng
will hold office until the conclusion of the AGM. Rongcheng, who shall
retire and, being eligible, offer themselves for re-appointment at the
AGM. A resolution for the re-appointment of Rongcheng as auditor of the
Company will be proposed at the AGM.

There was no change in auditor in the preceding three years.

On behalf of the board

Shiu Shu Ming
Executive Director

Hong Kong, 30 June 2025
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INDEPENDENT AUDITOR’S REPORT

TO THE SHAREHOLDERS OF ORIENT SECURITIES INTERNATIONAL
HOLDINGS LIMITED

(incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Orient Securities
International Holdings Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 118 to 207,
which comprise the consolidated statement of financial position as at 31
March 2025, and the consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes in equity
and the consolidated statement of cash flows for the year then ended,
and notes to the consolidated financial statements including material
accounting policy information and other explanatory information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
March 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with HKFRS
Accounting Standards issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") and have been properly prepared in compliance
with the disclosure requirements of the Hong Kong Companies Ordinance.

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”), and we have fulfilled
our other ethical responsibilities in accordance with the Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.
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KEY AUDIT MATTERS

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.

Impairment assessment of loan and interest receivables

(Refer to note 20 to the consolidated financial statements and the
accounting policy information as set out in note 4.9 to the consolidated
financial statements)

Under HKFRS 9 “Financial Instruments”, impairment assessment of
loan and interest receivables is estimated based on an expected credit
loss model. As at 31 March 2025, the Group had net loan and interest
receivables of HK$Nil arising from money lending business. Impairment
losses of approximately HK$196,732,000 had been made over loan and
interest receivables during the year ended 31 March 2025.

Assessing impairment of loan and interest receivables is a subjective area
as it requires application of significant judgement and uses of estimates.
At each reporting date, the Group assesses whether there has been a
significant increase in credit risk for exposures since initial recognition by
comparing the risk of default occurring over the expected life between
the reporting date and the date of initial recognition. The Group considers
reasonable and supportable information that is relevant and available
without undue cost or effort for this purpose. This includes quantitative
and qualitative information and also, forward-looking analysis. Judgement
is applied in assessing customers that may default and identifying evidence
of impairment which include assessment on creditworthiness of customers,
their repayment history, and forward-looking macroeconomic factors.

We focused on this area as a key audit matter. Assessing the impairment
assessment performed by management involved critical judgement and
estimation as mentioned in the aforementioned paragraph.
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Our response
How our audit addressed the Key Audit Matter

Our procedures in relation to management’s impairment assessment on
loan and interest receivables included:

- testing the appropriateness of the Group’s determination of
significant increase in credit risk and the basis for classification of
exposures into the 3 stages. Our testing included the checking to
loan overdue information and other factors determining the stage
classification as determined by the Group;

- reviewing debtors’ historical repayments and subsequent
settlements after year end date;

- evaluating whether the expected credit loss rates are appropriately
adjusted based on current economic conditions and forward-looking
information; and

- evaluating the Group’s estimation methodology of expected credit
losses, and checking the parameters to external data sources where
available.

OTHER INFORMATION

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

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

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

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

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

Those charged with governance are responsible for overseeing the Group’s
financing reporting process.

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

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion solely to you, as a body, in accordance
with the terms of our engagement, and for no other purpose. We do
not assume responsibility towards or liability to any other person for the
contents of this report.

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

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

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

o evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.

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

. evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.
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o 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 purpose of
the group audit. We remain solely responsible for our audit opinion.

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

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

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

Rongcheng (Hong Kong) CPA Limited
Certified Public Accountants

LEE Wai Chi

Practising Certificate Number: P07830

Hong Kong, 30 June 2025
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

4= AdEE Ty

N

Hh 2 E W

i

For the year ended 31 I\/Iarch 2005 B E—T - RAF=A=1T—HBILtFE

2025 2024
—EC-RHE —EoE
Notes HK$'000 HK$'000
Bt FET FET
Revenue Wz 138,761 94,878
Other income H A YA 7 1,825 1,188
Employee costs B B AR 9 (6,805) (5,893)
Administrative and other operating 1T R H fth &8 &
expenses (15,043) (14,141)
Marketing and business EHEREBERAY
development expenses (134,779) (8,467)
Impairment losses on trade EWE 5 RIERMEREE - F5E
receivables, net (501) (19,692)
Impairment losses on loan and FEU & R & BB E R 8 -
interest receivables, net R (196,732) (38,127)
Fair value loss on financial assets at R AFEABSNSREE
fair value through profit or loss M)A EEE (495) =
Loss on disposal of loan receivables & U E R EE = (2,146)
Finance costs B 7% %8 A 10 (451) (23)
(Loss)/profit before income tax BRETSBLAT (B5R) &R 11 (214,220) 7,577
Income tax credit/(expense) FiisfiEse, (FAX) 12 14 (4,185)
(Loss)/profit and total ARAREEAEBLEEE
comprehensive (expense)/ (B1]) wHREE
income for the year attributable  (B3%) WK A& %
to owners of the Company (214,206) 3,392
(Loss)/earnings per share ARRFEEANELRTFEESR
attributable to owners of the (E8]) &7
Company for the year 14
— Basic and diluted (HK cent) — AR EE OB) (172.17) 2.73
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Consolidated Statement of Financial Position

=
#ral

VISR ILER

As at 31 March 2025 R=ZE-H&F=A=+—H

At 31 March At 31 March
2025 2024
R=-B=-HEF MZE_MF
=A=+-—AH =A=+—H
Notes HK$'000 HK$'000
B 5 FET FET
ASSETS AND LIABILITIES EERAE
Non-current assets ERBEE
Property, plant and equipment ME - WRREFE 16 2,606 483
Intangible assets mpAE 18 = =
Other assets HEMmERE 17 405 405
Deposit e 21 429 -
Loan and interest receivables U E R & F B 20 = 13,899
Financial assets at fair value BEAFEFABRNEREE
through profit or loss 28 7,255 -
Deferred tax assets RIEFHIBEEE 27 334 334
11,029 15,121
Current assets REBEE
Trade receivables U E 5518 19 2,168 12,242
Loan and interest receivables U E R KB 20 = 182,833
Prepayments, deposits and other FENEIE -« me RHAM
receivables FE W SR IE 21 13,003 13,613
Trust bank balances held on REFFE ZE7ERTT
behalf of clients KRR 22 27,759 8,197
Cash and cash equivalents BeMREEEY 23 29,800 41,654
72,730 258,539
Current liabilities REEE
Trade payables JERTE 5 5RIE 24 28,341 8,200
Accruals and other payables FEET B A K& H A S 5B 25 17,723 13,509
Lease liabilities HEaE 26 507 233
Other borrowing HiEE 29 2,089 =
Tax payables P A1 9,666 12,521
58,326 34,463
Net current assets RBEEFE 14,404 224,076
Total assets less current liabilities AEERREEE 25,433 239,197

RITEN FHBIRIERABR AR / F3R 2024/25

119



Consolidated Statement of Financial Position

e MBRR

As at 31 March 2025 A=ZZ R =A=+—H

At 31 March At 31 March
2025 2024
R-B-HF R-ZZF_MF
=A=+-—H =A=+—H
Notes HK$'000 HK$'000
BT FERT FHET
Non-current liability FkRBAG
Lease liabilities MHEBE 26 442 =
Net assets EEFRE 24,991 239,197
EQUITY e
Equity attributable to ARREEA
owners of the Company RS
Share capital SN 30 6,221 6,221
Reserves & 32 18,770 232,976
Total equity R 24,991 239,197
On behalf of the Board REE=S=E
Zhang Ke Shiu Shu Ming
RA WA
Director Director
o EFE
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Consolidated Statement of Cash Flows

o)

\iKE
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For the year ended 31 March 2025 #E S -_RAF=-A=+—HILFE

2025 2024
—E-RHE =Sl Vi1 =S
Notes HK$’000 HK$'000
B FExT FHET
Cash flows from operating REREETHZ2RERE
activities
(Loss)/profit before income tax BRETISRLAT (BB), & F (214,220) 7,577
Adjustments for: TEA T -
Depreciation of property, M - B REEITE
plant and equipment 11 376 262
Depreciation of right-of-use assets ~ {# FAEEEITE 11 995 721
Impairment losses on FEWE SR IEREEE 558
trade receivables, net 8 501 19,692
Impairment losses on loan and FEWE R KT R EREE -
interest receivables, net FFE 8 196,732 38,127
Loss on disposal of property, HEYZE - W RZEEBE
plant and equipment 38 =
Finance costs B8 A 451 23
Loss on disposal of loan receivables & & E X E1E - 2,146
Interest Income FE WA (198) (82)
Fair value loss on financial assets at I AFEFABZNEMEE
fair value through profit or loss AT EERE 495 =
Operating (loss)/profit before working &8 & & 2 S pi & & (E518),/
capital changes ikl (14,830) 68,466
Decrease/(increase) in trade FEUE 5B (48 h0)
receivables 9,573 (13,218)
Increase in loan and interest R E SR F S E 0
receivables - (16,241)
Decrease/(increase) in prepayments, TEfI 58 » & R EAM
deposits and other receivables JiE Uk FR B A (480 219 (12,598)
Decrease in other assets Hih&EEmD - 25
(Increase)/decrease in trust bank REFHAE ZETIRTEH
balances held on behalf of clients (&), 5w (19,562) 706
Increase/(decrease) in trade payables JE{HE 5 ZIEE N, CRl ) 20,141 (1,460)
Increase in accruals and FEETE R K H A
other payables 5 FRIELE N 3,109 10,418
Proceeds from disposal of loan & R E SRFT1S OB
receivables - 1,860
Cash (used in)/generated from KEEES (A EEZRE
operations (1,350) 37,958
Hong Kong profits tax paid ERNEBENEH (2,841) (1,400)
Interest received B U F & 160 82
Net cash (used in)/generated from — AX &% &) (FTH) E£Z
operating activities 5 HEE (4,031) 36,640
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Consolidated Statement of Cash Flows

=IPAN AN = —1
GEEERE

For the year ended 31 March 2025 B2~ T - RAF=A=1+—HILFE

2025 2024
—E-REF —EOF
Notes HK$'000 HK$'000
hy=2 FExT FHET
Cash flows from investing REREZBHZHERE
activities
Purchases of property, plant and BEWHE  WRRRE
equipments (2,012) -
Investment in financial assets at fair EAFEFABENEHEE
value through profit or loss KR E (7,750) =
Net cash used in investing activities 18 & F B BT FH.2 36 2 F 58 (9,762) =
Cash flows from financing REMETBHZ2HERE
activities
Interest paid EXREES (57) (23)
Repayment of principal amount of EEHEBBEALHE
lease liabilities (804) (732)
New other borrowing raised FESE s HMEE 2,000 =
Advance from a director BEEAR 800 =
Net cash generated from/used in) BEZEEL"(FTFH).2
financing activities B HEE 1,939 (755)
Net (decrease)/increase in cash BHERBSZEY (RD),/
and cash equivalents 3 hnFE 58 (11,854) 35,885
Cash and cash equivalents at the FY2REeRBEEFEY
beginning of the year 41,654 5,769
Cash and cash equivalents atthe TR ZEERBEESEEY
end of the year 23 29,800 41,654
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Consolidated Statement of Changes in Equity
AR BB

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

Equity attributable to owners of the Company

AAREEAELESR
Retained
Share profits/
Share Share Merger option (accumulated
capital premium* reserve* reserve* losses)* Total
B 4 At BRE REER/
R g * e wEr (RAER)* @zt

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TEL TERT TAT TEL TER

(note 30)  (note 32(b))  (note 32(a)) (note 31)

(Bt3E30)  (Ff3E320b)  (BH3E320a)) (HizE31)

At 1 April 2023

Profit and total
comprehensive income for
the year

At 31 March 2024
and 1 April 2024

Loss and total comprehensive A& 18 & 2 E R

R-ZE-=#MA—-H

FREMNRE2EBA

BB

N-E=
=A=+-HEK
ZZ_MEMA—H

mE

6,221 146,979 8 1,500 81,097 235,805
= = = = 3,392 3,392
6,221 146,979 8 1,500 84,489 239,197

expense for the year Rk - - - - (214,206) (214,206)
At 31 March 2025 R=EB-R%F
=R=+-H 6,221 146,979 8 1,500 (129,717) 24,991
& These reserve accounts comprise the consolidated reserves of approximately — * Z L EERAEK SRS B ISARR R A4 18,770,000 7
HK$18,770,000 (2024: HK$232,976,000) in the consolidated statement of financial JL(ZZF ZPU4F : 232,976,000 7T) 2 R A -

position.
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Notes to the Consolidated Financial Statements
re SRR M EE

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

124

GENERAL INFORMATION

Orient Securities International Holdings Limited (the “Company”)
was incorporated and registered as an exempted company with
limited liability on 5 January 2009 under the Companies Law of the
Cayman Islands and acts as an investment holding company. The
shares of the Company have been listed on the GEM of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 15
January 2014. The address of its registered office and principal place
of business of the Company are Ogier Global (Cayman) Limited,
89 Nexus Way, Camana Bay, Grand Cayman, KY1-9009, Cayman
Islands and Rooms 2203-04, 22/F., New World Tower 1, 16-18
Queen’s Road Central, Central, Hong Kong, respectively.

The Company is an investment holding company. The Company and
its subsidiaries (collectively referred as the “Group”) are principally
engaged in the provision of:

brokerage services

- underwriting and placing services

- securities, initial public offering financing services

- money lending services

- asset management services

There were no significant changes in operations during the year.
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Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

2. ADOPTION OF HKFRS ACCOUNTING
STANDARDS

2.1

Amendments to HKFRS Accounting Standards that are
mandatory effective for the current year

In the current year, the Group has applied the following new
and amendments to HKFRS Accounting Standards issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA") for the first time, which are mandatorily effective
for the Group’s annual periods beginning on or after 1
April 2024 for the preparation of the consolidated financial
statements:
Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback
Amendments to HKAS 1 Classification of Liabilities as Current
or Non current and related
amendments to Hong Kong
Interpretation 5 (2020)
Amendments to HKAS 1 Non-current Liabilities with
Covenants
Amendments to HKAS 7

and HKFRS 7

Supplier Finance Arrangements

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

2. RMBRBUBBEENETE

2l

2.1

RAF E RS £ 2 EIERT &R
BHmEEUSTER

RAFE  ARERRERGRE T
BERE  CERERAATHEES
SHEAE ([BRETEAE ) HMA
HYFTR] RAEIERT BB M B R EER
SEPER ZEFEAN_T_F
MA—H 2 BRABZASEFE
FIFRD 5 Il A 2K

BAMBHREER EREETHHEE
F16REFTA B
BEGHENE 1R REBEIEARYH

EHES EREURBTER
BEsRHEmE

4 (Z2=25)
FSEIHBAE IR HARBHHRD

EEIE af
BREERAETR HERRERH
REEYMBRE

ERBE T RIETR

RAFERERRE BB BHRE
HRSFHER L BB AR EAFE
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AR SR M EHRRAEHR 2 HER
REEERATE -
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Notes to the Consolidated Financial Statements

RSN P e

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

2. ADOPTION OF HKFRS ACCOUNTING 2.

STANDARDS (Continued)

2.2 New and amendments to HKFRS Accounting Standards
in issue but are not yet effective

The Group has not early applied the following new and
amendments to HKFRS Accounting Standards that have been
issued but are not yet effective:

Amendments to HKFRS 9 Amendments to the Classification
and HKFRS 7 and Measurement of Financial
Instruments?

Amendments to HKFRS 10 Sale or Contribution of Assets
and HKAS 28 between an Investor and its
Associate or Joint Venture'

Amendments to HKFRS Annual Improvements to HKFRS
Accounting Standards Accounting Standards —
Volume 113

Amendments to HKAS 21 Lack of Exchangeability?

HKFRS 18 Presentation and Disclosure in
Financial Statements*

Amendments to HKFRS 9 Contracts Referencing Nature-
and HKFRS 7 dependent Electricity?

L Effective for annual periods beginning on or after a date to be

determined.
2 Effective for annual periods beginning on or after 1 January 2025.
2 Effective for annual periods beginning on or after 1 January 2026.
& Effective for annual periods beginning on or after 1 January 2027.

Except for the new and amendments to HKFRS Accounting
Standards as disclosed below, the directors of the Company
anticipate that the application of all the other new and
amendments to HKFRS Accounting Standards will have no
material impact on the consolidated financial statements in the
foreseeable future.
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Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 #E S -_RAF=-A=+—HILFE

BB B EREEAS
/\IJ (n\ﬁ)

2. ADOPTION OF HKFRS ACCOUNTING 2. st %

STANDARDS (Continued)

2.2 New and amendments to HKFRS Accounting Standards 22 EEMERERERZHET KRBT

in issue but are not yet effective (Continued)

HKFRS 18 Presentation and Disclosure in Financial
Statements

HKFRS 18 Presentation and Disclosure in Financial Statements,
which sets out requirements on presentation and disclosures
in financial statements, will replace HKAS 1 Presentation of
Financial Statements. This new HKFRS Accounting Standard,
while carrying forward many of the requirements in HKAS 1,
introduces new requirements to present specified categories
and defined subtotals in the statement of profit or loss;
provide disclosures on management-defined performance
measures in the notes to the financial statements and
improve aggregation and disaggregation of information to
be disclosed in the financial statements. In addition, some
HKAS 1 paragraphs have been moved to HKAS 8 and HKFRS
7. Minor amendments to HKAS 7 Statement of Cash Flows
and HKAS 33 Earnings per Shares are also made. HKFRS 18,
and amendments to other standards, will effective for annual
periods beginning on or after 1 January 2027, with early
application permitted. The application of the new standard is
expected to affect the presentation of the statement of profit
or loss and disclosures in future financial statements. The
Group is in process of assessing the detailed impact of HKFRS
18 on the Group’s consolidated financial statements.
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Notes to the Consolidated Financial Statements
re SRR M EE

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

3.

BASIS OF PREPARATION

3.1

3.2

3.3

Statement of compliance

The consolidated financial statements have been prepared
in accordance with all applicable HKFRS Accounting
Standards, Hong Kong Accounting Standards (“HKASs")
and Interpretations (hereinafter collectively referred to
as the "HKFRS"”) and the disclosure requirements of the
Hong Kong Companies Ordinance which concern the
preparation of consolidated financial statements. In addition,
the consolidated financial statements include applicable
disclosures required by the Rules Governing the Listing of
Securities on the GEM of the Stock Exchange.

Basis of measurement

The material accounting policy information that have been
used in the preparation of these consolidated financial
statements are summarised below. These policies have been
consistently applied to all the years presented unless otherwise
stated. The adoption of new and amended HKFRSs and the
impact on the Group’s consolidated financial statements,
if any, are disclosed in note 2 to the consolidated financial
statements.

The consolidated financial statements have been prepared
under historical cost convention basis except for financial
assets at fair value through profit or loss, which are
measured at fair values at the end of the reporting period.
The measurement bases are fully described in the material
accounting information below.

It should be noted that accounting estimates and
assumptions are used in preparation of the consolidated
financial statements. Although these estimates are based on
management’s best knowledge and judgement of current
events and actions, actual results may ultimately differ
from those estimates. The areas involving a higher degree
of judgement or complexity, or areas where assumptions
and estimates are significant to the consolidated financial
statements, are disclosed in note 5 to the consolidated
financial statements.

Functional and presentation currency

The consolidated financial statements are presented in Hong
Kong dollars (“HK$"), which is also the functional currency of
the Company. All values are rounded to the nearest thousand
except when otherwise indicated.
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Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION

4.1

4.2

Basis of consolidation

The consolidated financial statements comprise the financial
statements of the Company and its subsidiaries. Inter-company
transactions and balances between group companies together
with unrealised profits are eliminated in full in preparing
the consolidated financial statements. Unrealised losses are
also eliminated unless the transaction provides evidence of
impairment on the asset transferred, in which case the loss is
recognised in profit or loss.

The results of subsidiaries acquired or disposed of during the
year are included in the consolidated statement of profit or
loss and other comprehensive income from the effective dates
of acquisition i.e. when the Group obtains control over the
subsidiary or up to the effective dates of disposal, i.e. when the
Group ceases its control over the subsidiary, as appropriate.
Where necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting policies
into line with those used by the Group.

Subsidiaries

A subsidiary is an investee over which the Company is able
to exercise control. The Company controls an investee if all
three of the following elements are present: power over
the investee, exposure, or rights, to variable returns from
the investee, and the ability to use its power to affect those
variable returns. Control is reassessed whenever facts and
circumstances indicate that there may be a change in any of
these elements of control.

The results of subsidiaries are accounted for by the Company
on the basis of dividends received and receivable at the
reporting date.

4 EXREHBERH

4.1

4.2
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Notes to the Consolidated Financial Statements
— ==l FLIN

ST e B R R M5

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

4. MATERIAL ACCOUNTING POLICY 4. ERETHERER (&

INFORMATION (Continued)

4.3 Revenue recognition

Revenue from contracts with customers is recognised when
control of goods or services is transferred to the customers at
an amount that reflects the consideration to which the Group
expects to be entitled in exchange for those goods or services,
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.

Depending on the terms of the contract and the laws that
apply to the contract, control of the goods or service may
be transferred over time or at a point in time. Control of
the goods or service is transferred over time if the Group’s
performance:

o provides all of the benefits received and consumed
simultaneously by the customer;

. creates or enhances an asset that the customer controls
as the Group performs; or

o does not create an asset with an alternative use to
the Group and the Group has an enforceable right to
payment for performance completed to date.

If control of goods or services transfers over time, revenue is
recognised over the period of the contract by reference to the
progress towards complete satisfaction of that performance
obligation. Otherwise, revenue is recognised at a point in time
when the customer obtains control of the goods or service.

(a) Commission income
Brokerage commission income is recognised on a trade

date basis when the relevant performance obligation is
executed.
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Notes to the Consolidated Financial Statements
e IS ERR M T

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

4. MATERIAL ACCOUNTING POLICY 4., BERETTEHRER (&)
INFORMATION (Continued)
4.3 Revenue recognition (Continued) 43 WEER (&)
(b) Interest income (b) FIEYA
- Interest income from bank deposit is accrued —  RITFERZFBRA
using effective interest method by reference to the ERAMEXL  2EBRF
principal deposited and at the rate applicable. A e KEANERG -
- Interest income from client is accrued using —  RERPZAEHA
effective interest method by reference to the ERFEE  2ERKE
outstanding balance and at the rate applicable. BESRIEATEZG o
(c) Underwriting and placing income () GHERIEEKA
Underwriting and placing income are recognised at a BEREERAREETK
point in time when the obligation is completed. REX R HEEER -
(d) Service income (d) BEKA
Service income is recognised at the time when the AR U AFATR AR TS B 1 3R

services are rendered.

4.4 Borrowing costs 4.4 EERAE
All borrowing costs are expensed in profit or loss in the period FTEBEKRAREEBRRERERFR
when incurred. X8H o
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Notes to the Consolidated Financial Statements

= AR

2N =

N

FIEERA A

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

4.5

Intangible assets (other than goodwiill)

Acquired intangible assets

Intangible assets represent trading rights of the Stock
Exchange, with which the holders have the right to trade on
the Stock Exchange. Intangible assets acquired separately
are measured initially at cost. After initial recognition,
intangible assets with finite useful lives are carried at cost less
accumulated amortisation and any accumulated impairment
losses.

Amortisation of intangible assets

Amortisation of trading rights is provided on straight-line
method over the estimated useful lives which are five years.

Amortisation commence when the intangible assets
are available for use. The asset’s amortisation method
and estimated useful lives are reviewed, and adjusted if
appropriate, at each reporting date.

Impairment of intangible assets

Intangible assets with finite lives are tested for impairment
when there is an indication that an asset may be impaired.
Intangible assets are tested for impairment by comparing their
carrying amounts with their recoverable amounts (see note
4.7).
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Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 #E S -_RAF=-A=+—HILFE

4. MATERIAL ACCOUNTING POLICY 4. EREFTHERER (F)

INFORMATION (Continued)

4.6 Property, plant and equipment 46 YN HBREE

Property, plant and equipment are carried at cost less any
accumulated depreciation and accumulated impairment losses,
if any.

Depreciation on property, plant and equipment is provided to
write off the cost less their estimated residual value, if any, over
their estimated useful lives, using straight-line method. The
depreciation rates per annum are as follow:
Right-of-use assets Over the lease term
Leasehold improvements Over the shorter
of the lease term,
or 3 years
Computer equipment 20%-50%
20%-33.33%
30%-33.33%
33.33%

Office equipment
Furniture and fixtures
Motor vehicles

The assets’ estimated residual value, depreciation method
and estimated useful lives are reviewed, and adjusted if
appropriate, at each reporting date.

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

Gain or loss arising on retirement or disposal is determined as
the difference between the net disposal proceeds, if any, and
the carrying amount of the asset and is recognised in profit or
loss.
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Notes to the Consolidated Financial Statements

RSN P e

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

4.7

Impairment of non-financial assets

At the end of each reporting period, the Group reviews the
carrying amounts of the following assets to determine whether
there is any indication that those assets have suffered an
impairment loss or an impairment loss previously recognised
no longer exists or may have decreased:

- property, plant and equipment; and

- intangible assets with finite useful lives

If the recoverable amount (i.e. the higher of the fair value less
costs of disposal and value-in-use) of an asset is estimated to
be less than its carrying amount, the carrying amount of the
asset is reduced to its recoverable amount. An impairment loss
is recognised as an expense immediately.

Where impairment loss subsequently reverses, the carrying
amount of the asset is increased to the revised estimate of its
recoverable amount, to the extent that the increased carrying
amount does not exceed the carrying amount that would have
been determined had no impairment loss been recognised
for the asset in prior years. A reversal of an impairment loss is
recognised as income immediately.

Value-in-use is based on the estimated future cash flows
expected to be derived from the asset, discounted to their
present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks
specific to the asset.
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Notes to the Consolidated Financial Statements
e IS ERR M T

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

4. MATERIAL ACCOUNTING POLICY 4. EREFTHERER (&

INFORMATION (Continued)

4.8 Leases 48 HE

All leases (irrespective of they are operating leases or finance
leases) are required to be capitalised in the consolidated
statement of financial position as right-of-use assets and lease
liabilities, but accounting policy choices exist for an entity to
choose not to capitalise (i) leases which are short-term. The
Group has elected not to recognise right-of-use assets and
lease liabilities for which at the commencement date have a
lease term less than 12 months. The lease payments associated
with those leases have been expensed in profit or loss on
straight-line basis over the lease term.

Right-of-use assets

Right-of-use assets are recognised at cost and comprise: (i)
the amount of the initial measurement of the lease liability;
(i) any lease payments made at or before the commencement
date, less any lease incentives received; (iii) any initial direct
costs incurred by the lessee; and (iv) an estimate of costs to
be incurred by the lessee in dismantling and removing the
underlying asset to the condition required by the terms and
conditions of the lease, unless those costs are incurred to
produce inventories. The Group measures right-of-use assets
applying a cost model. Under the cost model, the Group
measures the right-to-use at cost, less any accumulated
depreciation and accumulated impairment losses, if any, and
adjusted for any remeasurement of lease liabilities.

Lease liabilities

These are recognised at the present value of the lease
payments that are not paid at the date of commencement of
the lease. Lease payments are discounted using the interest
rate implicit in the lease, if that rate can be readily determined.
If that rate cannot be readily determined, the Group uses the
Group’s incremental borrowing rate.
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Notes to the Consolidated Financial Statements
re SRR M EE

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

4.8 Leases (Continued)

4.9

Lease liabilities (Continued)

The following payments for right-to-use the underlying asset
during the lease term that are not paid at the commencement
date of the lease are considered to be lease payments: (i) fixed
payments less any lease incentives receivable: (i) variable lease
payments that depend on an index or a rate, initially measured
using the index or rate as at commencement date; (i) amounts
expected to be payable by the lessee under residual value
guarantees; (iv) the exercise price of a purchase option if the
lessee is reasonably certain to exercise that option; and (v)
payments of penalties for terminating the lease, if the lease
term reflects the lessee exercising an option to terminate the
lease.

Subsequent to the commencement date, the Group measures
the lease liabilities by: (i) increasing the carrying amount
to reflect interest on the lease liability; (ii) reducing the
carrying amount to reflect the lease payments made; and (iii)
remeasuring the carrying amount to reflect any reassessment
or lease modifications, e.g., a change in future lease payments
arising from change in an index or rate, a change in the lease
term, a change in the in substance fixed lease payments or a
change in assessment to purchase the underlying asset.

Financial instruments

(i)  Financial assets

A financial asset (unless it is a trade receivable without
a significant financing component) is initially measured
at fair value plus, transaction costs that are directly
attributable to its acquisition or issue. A trade receivable
without a significant financing component is initially
measured at the transaction price.
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Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

4.9 Financial instruments (Continued)

(i)

Financial assets (Continued)

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

Financial assets at fair value through profit or loss

Financial assets that do not meet the criteria for being
measured at amortised cost or fair value through other
comprehensive income or designated as fair value
through other comprehensive income are measured at
fair value through profit or loss.

Financial assets at fair value through profit or loss are
measured at fair value at the end of each reporting
period, with any fair value gains or losses recognised in
profit or loss.

Debt instruments

Subsequent measurement of debt instruments depends
on the Group’s business model for managing the asset
and the cash flow characteristics of the asset. The Group
classifies all of its debt instruments as financial assets at
amortized cost.

Financial assets that are held for collection of contractual
cash flows where those cash flows represent solely
payments of principal and interest are measured at
amortised cost. Financial assets at amortised cost are
subsequently measured using the effective interest rate
method. Interest income, foreign exchange gains and
losses and impairment are recognised in profit or loss.
Any gain or loss on derecognition is recognised in profit
or loss.
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Notes to the Consolidated Financial Statements

RSN P e

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

4.9 Financial instruments (Continued)

()

(i)

Financial assets (Continued)

Debt instruments (Continued)

The Group recognises loss allowances for ECLs on trade
receivables and financial assets measured at amortised
cost. The ECLs are measured on either of the following
bases: (1) 12 months ECLs: these are the ECLs that result
from possible default events within the 12 months after
the reporting date; and (2) lifetime ECLs: these are ECLs
that result from all possible default events over the
expected life of a financial instrument.

Impairment of financial assets

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

ECLs are a probability-weighted estimate of credit losses.
Credit losses are measured as the difference between
all contractual cash flows that are due to the Group
in accordance with the contract and all the cash flows
that the Group expects to receive. The shortfall is then
discounted at an approximation to the assets’ original
effective interest rate.
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Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

4.9 Financial instruments (Continued)

(i)

Impairment of financial assets (Continued)

For trade receivables arising from cash clients, clearing
house, margin finance loans, underwriting and
placement services and asset management services, the
Group has applied the simplified approach in HKFRS 9 to
measure the loss allowance at lifetime ECL. The Group
determines the expected credit losses on these items by
using a provision matrix, estimated based on historical
credit loss experience based on the past due status of
the debtors, adjusted as appropriate to reflect current
conditions and estimates of future economic conditions.
Accordingly, the credit risk profile of these assets is
presented based on their past due status in terms of the
provision matrix.

For loss allowances for loan and interest receivables, the
Group has applied the general approach in HKFRS 9 to
measure the loss allowance based on the 12-months
ECLs. However, when there has been a significant
increase in credit risk since origination, the allowance will
be based on the lifetime ECLs. The Group determines the
expected credit losses on these items on an individual
basis at the end of the reporting period based on gross
credit exposure, recovery rate and probability of default.

For all other instruments, the Group measures the loss
allowance equal to 12-months ECLs, unless there has
been a significant increase in credit risk since initial
recognition, in which case the Group recognises lifetime
ECL. The assessment of whether lifetime ECL should
be recognised is based on significant increases in the
likelihood or risk of a default occurring since initial
recognition.
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Notes to the Consolidated Financial Statements
re SRR M EE

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

4.9 Financial instruments (Continued)

(i)

Impairment of financial assets (Continued)

When determining whether the credit risk of a financial
asset has increased significantly since initial recognition
and when estimating ECLs, the Group considers
reasonable and supportable information that is relevant
and available without undue cost or effort. This includes
both quantitative and qualitative information analysis,
based on the Group’s historical experience and informed
credit assessment and including forward-looking
information.

The Group assumes that the credit risk on a financial
asset has increased significantly if it is more than 30
days past due or there is a significant delay in fulfilling
contractual payments or significant change in the value
of collateral or credit enhancement.

The Group considers a financial asset to be credit-
impaired under the following events:

—  significant financial difficulty of the issuer of the
borrower; or

- a breach of contract, such as a default or past due
event; or

- securities, initial public offering financing services;
or

- the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the borrower
a concession(s) that the lender(s) would not
otherwise consider; or

- it is becoming probable that the borrower will
enter bankruptcy or other financial reorganisation;
or
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Notes to the Consolidated Financial Statements
e IS ERR M T

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

4. MATERIAL ACCOUNTING POLICY 4, EAETHERER (H)

INFORMATION (Continued)
4.9 Financial instruments (Continued) 49 SETE(HF)

(i) ZHEERE (&)

(ii) Impairment of financial assets (Continued)

- the disappearance of an active market for that
financial asset because of financial difficulties; or

- the purchase or origination of a financial asset at
a deep discount that reflects the incurred credit
losses.

Interest income on credit-impaired financial assets is
calculated based on the amortised cost (i.e. the gross
carrying amount less loss allowance) of the financial
asset. For non credit-impaired financial assets, interest
income is calculated based on the gross carrying
amount.

Definition of default

The Group considers the following as constituting an
event of default for internal credit risk management
purposes as historical experience indicates that
receivables that meet either of the following criteria are
generally not recoverable:

- when there is a breach of financial covenants by
the debtor; or

- information developed internally or obtained
from external sources indicates that the debtor is
unlikely to pay its creditors, including the Group,
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Irrespective of the above, the Group considers that
default has occurred when a financial asset is more than
90 days past due unless the Group has reasonable and
supportable information to demonstrate that a more
lagging default criterion is more appropriate.
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Notes to the Consolidated Financial Statements

RSN P e

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

4.9 Financial instruments (Continued)

(i)

(iii)

Impairment of financial assets (Continued)

Write off policy

The Group writes off a financial asset when there is
information indicating that the debtor is in severe
financial difficulty and there is no realistic prospect of
recovery, e.g. when the debtor has been placed under
liquidation or has entered into bankruptcy proceedings,
or in the case of trade receivables, when the amounts
are over five years past due, whichever occurs sooner.
Financial assets written off may still be subject to
enforcement activities under the Group's recovery
procedures, taking into account legal advice where
appropriate. Any recoveries made are recognised in
profit or loss.

Financial liabilities

The Group classifies its financial liabilities, depending
on the purpose for which the liabilities were incurred.
Financial liabilities at amortised costs are initially
measured at fair value, net of directly attributable costs
incurred.

Financial liabilities at amortised cost

Financial liabilities at amortised cost including trade and
other payables and other borrowing are subsequently
measured at amortised cost, using the effective interest
method. The related interest expense is recognised in
profit or loss.

Gains or losses are recognised in profit or loss when
the liabilities are derecognised as well as through the
amortisation process.
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Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

4.9 Financial instruments (Continued)

(iv)

v)

(vi)

Effective interest method

This is a method of calculating the amortised cost of
a financial asset or financial liability and of allocating
interest income or interest expense over the relevant
period. Effective interest rate is the rate that exactly
discounts estimated future cash receipts or payments
through the expected life of the financial asset or
liability, or where appropriate, a shorter period.

Equity instruments

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

Repurchase of the Company’s own equity instruments
is recognised and deducted directly in equity. No gain
or loss is recognised in profit or loss on the purchase,
sale, issue or cancellation of the Company’s own equity
instruments.

Derecognition

The Group derecognises a financial asset when the
contractual rights to the future cash flows in relation to
the financial asset expire or when the financial asset has
been transferred and the transfer meets the criteria for
derecognition in accordance with HKFRS 9.

Financial liabilities are derecognised when the obligation
specified in the relevant contract is discharged, cancelled
or expires. The difference between the carrying amount
of the financial liability or part thereof extinguished and
the consideration paid is recognised in profit or loss for
the year.
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Notes to the Consolidated Financial Statements
— ==l FLIN

ST e B R R M5

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

4. MATERIAL ACCOUNTING POLICY 4. ERETHERER (&

INFORMATION (Continued)

410 ISR ETER

4.10 Accounting for income tax

Income tax expenses comprise current tax and deferred tax.

Current tax is based on the profit or loss from ordinary
activities adjusted for items that are non-assessable or
disallowable for income tax purposes and is calculated using
tax rates that have been enacted or substantively enacted at
the end of reporting period.

Deferred tax is recognised in respect of temporary differences
between the carrying amounts of assets and liabilities for
financial reporting purposes and the corresponding amounts
used for tax purposes. Except for goodwill and recognised
assets and liabilities that affect neither accounting nor taxable
profits, deferred tax liabilities are recognised for all taxable
temporary differences. Deferred tax assets are recognised
to the extent that it is probable that taxable profits will be
available against which deductible temporary differences
can be utilised. Deferred tax is measured at the tax rates
appropriate to the expected manner in which the carrying
amount of the asset or liability is realised or settled and that
have been enacted or substantively enacted at the end of
reporting period.

Deferred tax liabilities are recognised for taxable temporary
differences arising on investments in subsidiaries, except where
the Group is able to control the reversal of the temporary
difference and it is probable that the temporary difference will
not reverse in the foreseeable future.

Income tax expense are recognised in profit or loss except
when they relate to items recognised in other comprehensive
income in which case the tax are also recognised in other
comprehensive income or when they relate to items
recognised directly in equity in which case the tax are also
recognised directly in equity.
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Notes to the Consolidated Financial Statements
ST e B R R M
For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

4. MATERIAL ACCOUNTING POLICY 4. EREFTHERER (&

INFORMATION (Continued)

4.10 FIEHHNEEE (H)

4.10 Accounting for income tax (Continued)

The carrying amount of a deferred tax asset is reviewed at
the end of each reporting period and is reduced to the extent
that it is no longer probable that sufficient taxable profits 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.

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

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the right-of-use
assets and related lease liabilities, the Group first determines
whether the tax deductions are attributable to the right-of-use
assets or the lease liabilities.

For leasing transactions in which the tax deductions are
attributable to the lease liabilities, the Group applies HKAS
12 requirements to the lease liabilities, and the related assets
separately. The Group recognises a deferred tax asset related
to lease liabilities to the extent that it is probable that taxable
profit will be available against which the deductible temporary
difference can be utilised and a deferred tax liability for all
taxable temporary differences.
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Notes to the Consolidated Financial Statements
re SRR M EE

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

4.11

4.12

4.13

Cash and cash equivalents

Cash and cash equivalents comprise bank balances and
cash on hand, excluding bank balances that are subject to
regulatory restrictions that result in such balances no longer
meeting the definition of cash and cash equivalents.

Share capital and share premium

Ordinary shares are classified as equity. Share capital is
determined using the nominal value of shares that have been
issued.

Share premium includes any premiums received on the issue of
share capital. Any transaction costs associated with the issuing
of shares are deducted from share premium to the extent that
they are incremental costs directly attributable to the equity
transaction.

Employee benefits

Short-term employee benefits

Short term employee benefits are employee benefits (other
than termination benefits) that are expected to be settled
wholly before twelve months after the end of the annual
reporting period in which the employees render the related
service. Short term employee benefits are recognised in the
year when the employees render the related service.

Defined contribution retirement plan

The Group operates a Mandatory Provident Fund Scheme (the
“MPF scheme"”) under the Hong Kong Mandatory Provident
Fund Schemes Ordinance for employees employed under the
jurisdiction of the Hong Kong Employment Ordinance. The
MPF scheme is a defined contribution retirement scheme
administered by independent trustees. Under the MPF
scheme, the Group and its employees are each required to
make contributions to the scheme at 5% of the employees’
relevant income, subject to a cap of monthly relevant income
of HK$30,000. Contributions to the scheme vest immediately.
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Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 #E S -_RAF=-A=+—HILFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

4.13

4.14

Employee benefits (Continued)

Defined contribution retirement plan (Continued)

Contributions to defined contribution retirement plans are
recognised as an expense in profit or loss when the services are
rendered by the employees.

Termination benefits

Termination benefits are recognised on the earlier of when the
Group can no longer withdraw the offer of those benefits and
when the Group recognises restructuring costs involving the
payment of termination benefits.

Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or
amount when the Group has a legal or constructive obligation
arising as a result of a past event, which it is probable will
result in an outflow of economic benefits that can be reliably
estimated.

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, the existence of which 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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Notes to the Consolidated Financial Statements
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For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

4.15 Foreign currency

Transactions entered into by the Company and the Group in
currencies other than the currency of the primary economic
environment in which the entities operate (the “functional
currency”) are recorded at the rates ruling when the
transactions occur. Non-monetary items carried at fair value
that are denominated in foreign currencies are retranslated
at the rates prevailing on the date when the fair value was
determined. When a fair value gain or loss on a non-monetary
item is recognised in profit or loss, any exchange component
of that gain or loss is also recognised in profit or loss. Foreign
currency monetary assets and liabilities are translated at the
rates ruling at the end of reporting period. Non-monetary
items that are measured at historical cost in a foreign currency
are not retranslated.

Exchange differences arising on the settlement of monetary
items, and on the translation of monetary items, are
recognised in profit or loss in the period in which they arise.
Exchange differences arising on the retranslation of non-
monetary items carried at fair value are included in profit or
loss for the period.

4.16 Related parties

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

(i) has control or joint control of the Company;

(i) has significant influence over the Company; or

(iii)  is a member of the key management personnel of
the Company or of the Company’s parent.
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Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 #E S -_RAF=-A=+—HILFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

4.16 Related parties (Continued)

(b)

An entity is related to the Group if any of the following

conditions applies:

(i)

(iii)

(vi)

(vii)

(viii)

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

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

both entities are joint ventures of the same third
party.

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

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

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

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

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

RSN P e

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

4.16

4.17

4.18

Related parties (Continued)

Close family members 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 and include (a)
that person’s children and spouse or domestic partner; (b)
children of that person’s spouse or domestic partner; and (c)
dependants of that person or that person’s spouse or domestic
partner.

Government grant

Government grants are recognised at their fair value where
there is a reasonable assurance that the grant will be received
and the Group will comply with all attached conditions. Grants
are deferred and recognised in profit or loss over the period
necessary to match them with the costs that the grants are
intended to compensate, whilst those relating to the purchase
of property, plant and equipment are included as deferred
income liability in the consolidated statement of financial
position and are recognised in profit or loss on straight-line
method over the expected lives of the related assets.

Government grants related to income that are receivable as
compensation for expenses or losses already incurred or for the
purpose of giving immediate financial support to the Group
with no future related costs are recognised in profit or loss in
the period in which they become receivable. Such grants are
presented under “Other income”.

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.

ORIENT SECURITIES INTERNATIONAL HOLDINGS LIMITED / Annual Report 2024/25

4. EXRSTEHEREHR (H)

4.16

4.17

4.18

BEAL (&)

REATHEORKEER B DB SR
HEBETRIREATEgTE
RATHZZATEENREN
B - BFE@zATHTFLZREEML
BEMHE (b)ZATHEEXERE
HEOFE ROZATHZEA
L ATHEBREEHENXE
e

BT 5 Bh

E BT R BYFE A TR A {5 0] EN AR B
RAREERE A WS GRERNER
TIRERQFETIAER - BT
& I Bt (B A AN BT 7 B 2
AT LORIE R A B ER - A 7
BB - e KR R BT 4 B
ERBEEWA B EG ARG ik
xR BEAEENTERFRANRN
NEREREBERER -

HIWAB BB - ARHE
EEANRXIEE  H/HETA
5 1 BN B B A5 ST - T BRI AR AR
BAAAN - IR EL AR /5 IR HAR
REDER - BEAMHR[E K
AJETES -

2 8BEH

&

If

REDBREAMBHRRAZRL
ENREB 2 DRAAAE
B EEEKGZMIIERK DA ER
ERHERBMEHRRAAEERDIT
BEEABREHTHEERE &
Al e



Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

4.18

4.19

Segment reporting (Continued)

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 clients, the methods used to
distribute the products or provide the services, and the nature
of the regulatory environment. Operating segment which are
not individually material may be aggregated if they share a
majority of these criteria.

Share-based payments

Equity-settled share-based payment transactions

Share options granted to employees

Equity-settled share-based payments to employees and others
providing similar services are measured at the fair value of the
equity instruments at the grant date.

The fair value of the equity-settled share-based payments
determined at the grant date without taking into consideration
all non-market vesting conditions is expensed on a straight-
line basis over the vesting period, based on the Group’s
estimate of equity instruments that will eventually vest, with a
corresponding increase in equity (share option reserve). At the
end of each reporting period, the Group revises its estimate
of the number of equity instruments expected to vest based
on assessment of all relevant non-market vesting conditions.
The impact of the revision of the original estimates, if any, is
recognised in profit or loss such that the cumulative expense
reflects the revised estimate, with a corresponding adjustment
to the share option reserve. For share options that vest
immediately at the date of grant, the fair value of the share
options granted is expensed immediately to profit or loss.

When share options are exercised, the amount previously
recognised in share option reserve will be transferred to share
premium. When the share options are forfeited after the
vesting date or are still not exercised at the expiry date, the
amount previously recognised in share option reserve will be
transferred to retained profits.
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CRITICAL ACCOUNTING JUDGEMENTS AND
KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, the directors
of the Company are required to make judgements, estimates and
assumptions about the carrying amounts of assets and liabilities
that are not readily apparent from other sources. The estimates and
associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results differ from
these estimates.

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

Impairment allowance on financial assets

The measurement of impairment losses under HKFRS 9 across all
categories of financial assets requires judgement, in particular,
the estimation of the amount and timing of future cash flows
and collateral or credit enhancement values when determining
impairment losses and the assessment of a significant increase
in credit risk. These estimates are driven by a number of factors,
changes in which can result in different levels of allowances.

At each reporting date, the Company assesses whether there has
been a significant increase in credit risk for exposures since initial
recognition by comparing the risk of default occurring over the
expected life between the reporting date and the date of initial
recognition. The Company considers reasonable and supportable
information that is relevant and available without undue cost or
effort for this purpose. This includes quantitative and qualitative
information and also, forward-looking analysis.

Income tax

The Group is mainly subjected to income tax in Hong Kong.
Significant judgement is required in determining the amount of the
provision and the timing of payment. There are many transactions
and calculations for which the ultimate tax expense is uncertain
during the ordinary course of business. The Group recognises taxes
based on estimates of the likely outcome with reference to current
tax laws and practices. Where the final outcome of these matters
is different from the amounts that were originally estimated, such
differences will impact the provision for income tax and deferred tax
in the period in which such determination is made.

ORIENT SECURITIES INTERNATIONAL HOLDINGS LIMITED / Annual Report 2024/25

Notes to the Consolidated Financial Statements
re SRR M EE

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

5.

EZEHE R A A EER
EZEERR

ERAASE S HRE - ARAE
SREURECEBRRETNEER
BERMEFELAE - S RERR -1t
EhF REBRRDENBELR K
BRAEBAZSREEMER  BERERK
AR UL F A

EETREABABRESHERM - W
HEET 2 IBETEEIEHER] 2 M EE
FE AlEehZARAER  Wg
A ET 2 S ET IR MR R A E A&
T2 RS ELZISET R KRR
EHER °

TRHEEZRERS

REBEMBHRELERFIREAAE
BRI e REENREBREHAE
HF - CH R R B B R R fh T
AREREREREFMAEREREE
B R K B DA AT i R IR IR pn v (2 &
Bk - ZEAFTHZHERERMATE - H
BT BEEE A RIKF BB o

REREBH  AAFEBLEHRER
HIER YA HE AR B B 2 TR O TR 4 B 3%
ERERNER - 7Fh B VIR IARE
ERBEDSABIEZM -FAUME - A2
AIEEEEELREENLBZRALE
HENMEGZEBRAIEER  BFEE
EREUEZERN  UBREATEED -

&%

FEETEABRBTEMEN - BER
BERMENERRETEERHES - &
BEXRBBRET  ARZERXHEAEY
RAEENREBBE I H - REBRSE
TIIHEE B RAB I {4 51 7l g 48 R A TE R
MR BERFFRNRKERAHIRR
ROt ERREFLARBETER
R BN MRER R B -



Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

REVENUE 6. W=
The Group’s revenue represents: REE 2 WETE -
2025 2024
—E-RE —E-ME
HK$'000 HK$'000
FET FHET
Revenue recognised under HKFRS 9 RIBEBMEREERFE 5%
TRz W
— Interest income from margin —HFERBERS 2 F WA
financing services 852 2,033
— Interest income from money —EERB 2 FEWA
lending services - 21,241
852 23,274
Revenue recognised at a point in time BIBRBE A G RELERZE 1598
under HKFRS 15 A — I B R 2 W s
— Commission income from — LR 2 A WA
brokerage services 730 567
— Underwriting and placement income —BiEREERA 136,041 70,349
— Income from asset management services — & &= & JRFE U A 1,138 688
137,909 71,604
138,761 94,878
OTHER INCOME 7. Hitlg A
2025 2024
—E-HE —E-F
HK$'000 HK$'000
FTET FH T
Government grant (note) BT B (BitEE) 546 1,092
Bank interest income HRITHAEHA 160 22
Interest income from a director KE—BEFZFEHA 38 60
Referral fee income #HNERA 898 -
Handling fee income FEEBWA 176 =
Sundry income HIEIA 7 14
1,825 1,188

Note: Subsidies of approximately HK$546,000 were granted from the Hong Kong
Special Administrative Region Government’s Grant Scheme for Open-ended
Fund Companies and Real Estate Investment Trusts for the year ended 31 March

2025 (2024: HK$1,092,000).

MisE: BE—T_AF=A=+—BILFENHLH
#9546,000 7 7T J5 B3 & 745 5 Bl 1T B[R BT A9
FARAESE AR REHELREETESE
Bhat 81 (ZZ = M4 : 1,092,000 7T) °
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OPERATING SEGMENTS

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

IR

REBREBREEER AKECDZ2
SITHIRERI RO E - H8lnh A&
AAREZESTREREAS (E2L
LIRRE) NEEREAMEE R DB R
AHERBZTA - A EASHEED
AR T FIEf A] R ¥R 3 48

Brokerage —  Provision of brokerage services e - REKLLERSE
Underwriting and - Provision of underwriting and placing BIEREE — RESHKESERE
placing services
Margin financing —  Provision of securities and initial public FERE - REBHFRERAHA
offering financing services BEMERD
Money lending —  Provision of money lending services BE - REHEER®
Asset management -  Provision of asset management services BEER - REEEEERDS

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

Segment assets include all non-current and current assets with the
exception of financial assets at fair value through profit or loss and
deferred tax assets. Segment liabilities include all current liabilities
and non-current liabilities with the exception of tax payables.

Revenue and expenses are allocated to the reportable segments
with reference to revenue generated by those segments and the
expenses incurred by those segments or which otherwise arise from
the depreciation and amortisation of assets attributable to those
segments.

The accounting policies of the operating segments are the same
as the Group’s material accounting policy information described in
note 4.18. Segment profit/(loss) represents the profit earned and
loss incurred by each segment without allocation of fair value loss on
financial assets at fair value through profit or loss, other income and
income tax credit/(expense).
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Notes to the Consolidated Financial Statements
e IS ERR M T

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

OPERATING SEGMENTS (Continued) 8. WEsH(E)
Segment revenue, results and capital expenditure for the year ended HE_Z_RAF=-"A=T—HIEFEZ
31 March 2025 and the segment assets and liabilities as at 31 March DG FEEREARAZ  RRZF
2025 are as follows: THE=ZA=T—HZBEEKRAR

LU
Underwriting Margin Money Asset

Brokerage  and placing financing lending management Total
fE AHRRE FREE BE EEER @it
For the year ended 31 March 2025 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BE-E-_IF=A=1+-HLEE TERT THT THERT THT TET TR

Reportable segment RENBEFZ
revenue from external AHERDEKE

clients 730 136,041 852 - 1,138 138,761
Reportable segment ARSI E
(loss)/profit (B18),BH (527) (18,950) 104 (197,147) 970 (215,550)

Depreciation of property, ¥ * & K&
plant and equipment & 188 38 150 - = 376

Depreciation of right-of-use  FFAEEENE
assets 498 100 397 - - 995

Impairment losses on trade B E 53R
receivables, net REESE 38 447 - 54 - - 501

Impairment losses on loan and [& 4 & 7 & Il &
interest receivables, net BERE 58 - = = 196,732 = 196,732

Loss on disposal of property, HEWE - EE R
plant and equipment REEE 19 4 15 - - 38

Reportable segment assets W HHHEEE 37,118 7,761 29,644 153 1,494 76,170

Reportable segment Bk Vi =
liabilities 33,428 2,096 13,154 424 - 49,102
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For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

8. OPERATING SEGMENTS (Continued)

Segment revenue, results and capital expenditure for the year ended
ended 31 March 2024 and the segment assets and liabilities as at 31

March 2024 were as follows:

AN

=7

X (&)

BE_T_NF=-A=1T—HILFEZ

DR -

THE=R=+—HBZoBEENEBE

LU
Underwriting Margin Money Asset
Brokerage  and placing financing lending  management Total
g BEREE FRRBE e BEER Mt
For the year ended 31 March 2024 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
HE-ZS-_NF=R=1+-HLEE THET THT THET FHT THT THET
Reportable segment RENBEFZ
revenue from external AHRDEKE
clients 567 70,349 2,033 21,241 688 94,878
Reportable segment ARSI E
(loss)/profit (B18),BH (118) 46,190 (18,747) (21,624) 688 6,389
Depreciation of property, ¥ * & K&
plant and equipment nE 131 26 105 - = 262
Depreciation of right-of-use ~ FFAEEENE
assets 361 72 288 = = 721
Impairment losses on trade  FEME 53R
receivables, net REESE 38 - - 19,692 - = 19,692
Impairment losses on loan and [& 4 & 7 & Il &
interest receivables, net REESE 38 - - - 38,127 - 38,127
Loss on disposal of loan HERKER
receivables BB - - - 2,146 = 2,146
Reportable segment assets W HHHEEE 32,279 17,965 25,829 196,897 356 273,326
Reportable segment RHEIEEE
liabilities 12,523 1,347 7,707 365 - 21,942
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RA M ERARMEE

For the year ended 31 March 2025 #E S -_RAF=-A=+—HILFE

OPERATING SEGMENTS (Continued) 8. Re&ESE (A
The totals presented for the Group’s operating segments are REEFMEINKE D EZ Bt RiG a0
reconciled to the Group’s key financial figures as presented in the BWERFEINAEE T ETHEHE 2
consolidated financial statements as follows: EERNT ¢
2025 2024
ZECZHF —EEF
HK$'000 HK$'000
FET FHET
Reportable segment (loss)/profit Al 8 (E518), 5 (215,550) 6,389
Other income H A A 1,825 1,188
Fair value loss on financial assets at BRAFEFABENESREE
fair value through profit or loss WATEERE (495) =
(Loss)/profit before income tax BRPTSTEAT (B51R), 8 7 (214,220) 7,577
Reportable segment assets AR{HBEEE 76,170 273,326
Deferred tax assets BERIBE E 334 334
Financial assets at fair value BATEGF ARG EREE
through profit or loss 7,255 -
Consolidated total assets HEEERE 83,759 273,660
Reportable segment liabilities AERBHEAE 49,102 21,942
Tax payables e TR IR 9,666 12,521
Consolidated total liabilities e aEes 58,768 34,463

All activities of the Group are carried out in Hong Kong and all its

AEBZABERBHEEBET  MA

revenue for the years ended 31 March 2025 and 31 March 2024 are SERBE_ZT-_AF=A=1+—AK

derived from Hong Kong. Accordingly, no analysis of geographical

information is presented.

BRI -

—E_WF=ZA=t+—HLEFEZME
W IR B & © Eitt

I 2 51| i =
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Notes to the Consolidated Financial Statements

RSN P e

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

8. OPERATING SEGMENTS (Continued) 8.

Information about major customers

Revenue from major customers, each of whom amounted to 10% or
more of the Group's revenue, is set out below:

e (|
ABEERFNES

KEEX2EP WS (REEARE KRS
10% A £) #HIn T -

2025 2024

—E-HE —ZEOF

HK$'000 HK$'000

FTET FHET

Customer A EPA N/A (note) 25,610
TEA (M)

Customer B =FEB N/A (note) 13,725
TEA (KE)

Customer C BEC N/A (note) 10,310
FEA (M)

Customer D =PD 33,559 N/A (note)

@A (M)

Note: The corresponding revenue for the years ended 31 March 2025 or 31 March
2024 did not contribute over 10% of revenue to the Group.

Save and except for the above, no other single customer contributed
10% or more to the Group’s revenue for the years ended 31 March
2025 and 31 March 2024.
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Notes to the Consolidated Financial Statements
e IS ERR M T

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

EMPLOYEE COSTS 9. EEMA
2025 2024
—E_REF —EOF
HK$'000 HK$'000
FBT FHET
Directors’ emoluments (note 15) EE5Me (FI3E15)
— Fees, salaries, allowances and bonuses —#& - ¥4 - 2L ES 2,343 1,959
— Retirement benefits scheme — R PR AE F) 51 8 5K
contributions 66 54
2,409 2,013
Other staff EMET
— Commissions paid —BEftfEe 127 62
— Salaries, allowances and bonuses —¥He R RES 3,998 3,642
— Mandatory provident fund contributions — 5& 1 A F& & 7 241 149
— Medical and insurance —BERRR 27 23
— Staff welfare and recruitment —B TR ERE 3 4
4,396 3,880
Total employee costs B B AN4E%5E 6,805 5,893
FINANCE COSTS 10. I E R
2025 2024
—E_REF —E_OF
HK$'000 HK$'000
FET FHET
Interest expenses on lease liabilities HEABMNERX 57 23
Interest expenses on other borrowing HinfE B SR 89 -
Interest expenses on cash clients and ReBPRAFREFPHNERAX
margin clients 134 -
Interest expenses on amount due to BN —REZFHIEF SR
a director 171 -
451 23

RITEN FHBIRIERABR AR / F3R 2024/25
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re SRR M EE

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

11. (LOSS)/PROFIT BEFORE INCOME TAX 1. BRFFEH AT (B18), a7
2025 2024
—E-RE —E-puE
HK$'000 HK$'000
FET FHET
(Loss)/profit before income tax is arrived ~ BRET13 851 (E18),5% Fl
at after charging: R TSR EED
Auditor’s remuneration Z B RN BN € 570 600
Depreciation charge: TERX
— property, plant and equipment — W - W REE 376 262
— right-of-use assets —EREEE 995 721
Loss on disposal of property, plant and HEME  HESRERED
equipment 518 38 =
Legal and professional fee ERRBEEHR 6,182 7,966
Consultancy fee (included in marketing EEMZE R (BEEHEEEBER
and business development expenses) ) 134,779 8,467
Stock information service fees KREEEREER 2,367 323
12. INCOME TAX (CREDIT)/EXPENSE 12. FigH (%) B

Hong Kong profits tax has been provided at the rate of 16.5% on
the estimated assessable profits arising in Hong Kong during both
years, except for one subsidiary of the Group which is a qualifying
entity under the two-tiered profits tax rates regime effective from the
year of assessment 2018/2019. The first HK$2,000,000 of assessable
profits of this subsidiary is taxed at 8.25% and the remaining
assessable profits are taxed at 16.5%.

BTSRRI EFE LSS R
B {51 & SR B0 AR 16.5% Bt R 5T HE 3%
& HEAEER— KBRS - %
RABEZE )/ ZE—NREHEFE
REBZMRGFEHBEFIET 2E
BB - ZMIB AR B %£2,000,000%8
T2 MERR B F428.25% B R - &
BB SR T 0 FI B 32 16.5% T R BT o

2025 2024
—®2°hHF —E_mEF
HK$'000 HK$'000
FHET FHT

Current tax — Hong Kong Profits Tax BVERTiTE — BB AET
— Current year —AKFE - 4,185
— overprovision in prior years —BAFEBERE (14) =
(14) 4,185
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RA M ERARMEE

For the year ended 31 March 2025 #E S -_RAF=-A=+—HILFE

12. INCOME TAX (CREDIT)/EXPENSE (Continued) 12.

Reconciliation between income tax (credit)/expense and (loss)/profit
before income tax at consolidated statement of profit or loss and

Frg® (%), B ()

FeEmMEtpEmRaRAMER (K
%)/ FXEBBRHEHA (BR), 852

other comprehensive income at applicable tax rate is as follows: MREATEEL 2 HERAT
2025 2024
—E-REF TN
HK$’000 HK$'000
FET FAT
(Loss)/profit before income tax BRETIS R AT (B51R), & F (214,220) 7,577
Tax calculated at Hong Kong Profits REANGHE165%FTEZ
Tax rate of 16.5% TIE (35,346) 1,250
Tax effect on application of two-tiered FE R AIS T M AR §ll 2 IS o &
profit tax regime - (165)
Tax effect of non-taxable income BARTRA Z BT E (383) (180)
Tax effect of non-deductible expenses PNAHMBRSZ 2 G E 766 813
Tax effect of tax losses not recognised RERRIBER RGO E 34,963 4,249
Utilisation of tax loss previously not B A LRI R R IEEE
recognised - (1,782)
Overprovision in prior years BEFE RS (14) -
Income tax (credit)/expense FTS®i (k) FxX (14) 4,185

At the end of the reporting period, the Group has unused tax
losses of approximately HK$366,883,000 (2024: approximately
HK$154,983,000) available for offset against future profits. No
deferred tax asset has been recognised in relation such tax losses
due to the unpredictability of future profit streams available in the
relevant tax jurisdictions and entities. The tax losses do not expire
under current tax legislation in the relevant tax jurisdiction.

The Group had no significant unprovided deferred tax assets or
liabilities during the year and at the end of the reporting period.

RBEBHR AEEERSARES
18 49366,883,000/8 jt (Z=F Z IO F :
#7154,983,000 7% 7T.) A A {E K 85 K 2R s
o ARBERBE A ERREEOR
R SE B SR EE LATER] - M B ZEH
BEEERERECHIBEE - BEMEED
BalERRMBITREED - HIEEE
NEEPRER o

REARRBERRK - ZX‘EEEEK
AR ARIEE BB EERREERAE
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Notes to the Consolidated Financial Statements

RSN P e

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

13. DIVIDENDS

The directors of the Company do not recommend the payment of
any dividend for the years ended 31 March 2025 and 31 March
2024.

14. (LOSS)/EARNINGS PER SHARE

The calculation of basic and diluted (loss)/earnings per share for the
years ended 31 March 2025 and 31 March 2024 is based on the
following data:

13.

14.

Hﬁz%\

ARREETEBZRNEBE-_T_RF
ZRA=1t—-BR-FE-_MF=A=1—
BIEFEZEMRE -

BR(BE) BF

BE_ZT_RAF=-A=+—HRKR=-F
“HE=A=T—HIEFEZERER
%5 (B18R) BN IDRBIATER

2025 2024
—E-REF TN
HK$'000 HK$'000
FET FHET
(Loss)/profit attributable to owners KRNEHER AFEM
of the Company (E518) = 7 (214,206) 3,392
Weighted average number
of ordinary shares
ZERZMEFIH
2025 2024
—E-RF —T N
For purpose of basic and diluted AU ESRERRES
(loss)/earnings per share (&), &7 124,416,000 124,416,000

For the years ended 31 March 2025 and 31 March 2024, the
computation of diluted (loss)/earning per share does not assume the
exercise of the Company’s options because the exercise price of the
options was higher than the average market price.
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RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

2 Appointed on 17 February 2023 and retired on 31 August 2023.
3 Appointed on 17 May 2023 and retired on 31 August 2023.
ks Appointed on 30 November 2023 and resigned on 28 February 2025.

15. EMOLUMENTS OF DIRECTORS, FIVE 15. E5 T EBEHALIRER
HIGHEST PAID INDIVIDUALS AND SENIOR EEEZHNE
MANAGEMENT
Directors’ emoluments EEM<
The aggregate amounts of emoluments paid and payable to the ENEENTFARREE ZSBEN
directors of the Company are as follows: 5 8

Salaries, Retirement
allowances benefits
and benefits  Discretionary scheme
Fees in kind* bonuses  contributions Total
‘ Fo o 2R ZEPHE il N
ne ENER* MEREA AR Bt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THT THT THT THT THT
For the year ended BE-E-1f
31 March 2025 ZA=t-ALFE
Executive Directors HTES
Lee Nga Ching? FHE® 70 370 - 17 457
Shiu Shu Ming Erak: - 540 - 18 558
Cao Weimin® BER® - 570 - 18 588
Zhang Ke’ SRR - 375 - 13 388
Independent BYFHTES
Non-Executive Directors
Chan Man Yie R %6 38 - - - 38
Siu Kin Wai'® WIE(E " 110 - - - 110
Cheng Ching Fu* EIEEE 110 - - - 110
Wang Xiaoyue® HEEIR® 140 - - - 140
Chan Chi Fai David" BRSE! 10 - - - 10
Kwan Wai Ling" HER 10 - - - 10
488 1,855 - 66 2,409
For the year ended BHE-T-_NF
31 March 2024 “RA=t—-HIL%FE
Executive Directors HTES
Lee Nga Ching? £y 3K 120 420 - 18 558
Shiu Shu Ming A - 540 - 18 558
Suen Tin Yan' NS - 479 - 18 497
Chung Kar Ho Carol? BRE’ 70 - - - 70
Independent BYFHTES
Non-Executive Directors
Chan Man Y PREES 120 - - - 120
Siu Kin Wai'® AR 120 - - - 120
Luk Huen Ling? EEA? 50 - - - 50
Cheng Ching Fu* e 40 - - - 40
520 1,439 - 54 2,013
1 Appointed on 18 November 2022 and resigned on 31 March 2024. L RZFEZ—F+—AT/\BEZERR=F

—NE=ZA=+—HEE-

3 RZZE_=F_A++tBEZERKR=ZE
—=F\A=t+—HEE-

2 RZE_=FRAATLtHEZERR=-ZF
—=FNA=t—HEFE-

g RZZE==F+—A=1HEZERR=Z

“HE-_A-+NAB#IE-
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For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

15. EMOLUMENTS OF DIRECTORS, FIVE
HIGHEST PAID INDIVIDUALS AND SENIOR
MANAGEMENT (Continued)

Directors’ emoluments (Continued)

s Appointed on 19 April 2024.

@ Resigned on 25 June 2024.

7 Appointed on 22 July 2024.

8 Appointed on 28 August 2024.

© Resigned on 1 November 2024

° Resigned on 28 February 2025.

" Appointed on 28 February 2025.

* Being “salaries, allowances and benefits in kind” paid or payable to executive
directors in connection with the management of affairs of the Company and its
subsidiaries.

There was no arrangement under which a director waived or agreed
to waive any emoluments in respect of the years ended 31 March
2025 and 31 March 2024.

During the years ended 31 March 2025 and 31 March 2024, no
emolument was paid by the Group to the directors as an inducement
to join or upon joining the Group, or as compensation for loss of
office.

Emoluments of five highest paid individuals

The five individuals whose emoluments were the highest in the
Group for the year included three (2024: three) directors whose
emoluments are reflected in the analysis presented above. The
emoluments payable to the remaining two (2024: two) individuals
during the year are as follows:

15. EE - ABBREHFALTRER

EEEZME
(%)
EEH S (R

5 RZZEZWFMA+NAEEE -

E RZF-WFESA=THBEE -

7 RZZEZWF LA+ —HEZT-
9

TZ_NENA-+N\BEZE-

—mME+—A—ABT-

—HAEZA=-+NBBE-

i RZZE-ZRhF-_A=+N\BEZE-

o AREEARRIREMBAR 2 EHE MK
BRITESZ[Fe  2UHREWER] -

BE_T-AF=-A=+t—HKZ=F
“HE=A=Zt+-RLEFE HEES
MELR B REE B S 2 25k -

HE_Z_AF=-A=+—BER=_F
—HE=A=+—HILEFE AEET
EMNEEIMME  UFEEHFMAK
ERMARE B R 2 SRE) S AE AR

f& e

EEBREHFALTZHE

AEEFALERSHFAL BE=%
(ZF-mEF:=ZR)EF EMEER
BREEIA £ 25N DT o F RN E M
FH(ZT2-WE WE) AL ZBEmT

2025 2024
—E_REF —E_OF
HK$'000 HK$'000
FET FHETT

Salaries, commission, allowances and e e RBEAMEWEF
benefits in kind 1,176 954
Retirement benefits scheme contributions &K1 Fll 51 &It 7k 36 36
1,212 990
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RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

15. EMOLUMENTS OF DIRECTORS, FIVE

HIGHEST PAID INDIVIDUALS AND SENIOR
MANAGEMENT (Continued)

Emoluments of five highest paid individuals (Continued)

The emoluments of these remaining two (2024: two) highest paid
individuals fell within the following bands:

15.

EE TEBREFALTRER
EEEZME (&)
EEREHFALZME ()

BTME(ZEWF : MB)&EaFHA
TZMEeNFATEHE :

Number of individuals

BEAE
2025 2024
—E-HEF —E-F
Nil = HK$1,000,000 = Z 1,000,000 7 7T 2 2

During the years ended 31 March 2025 and 31 March 2024,
no emolument was paid by the Group to the five highest paid
individuals as an inducement to join or upon joining the Group, or as
compensation for loss of office.

Emoluments of senior management

Senior management of the Group included one (2024: one)
individual whose emoluments are reflected in the analysis presented
above. The emoluments paid or payable to senior management fell
within the following bands:

HEz_Z_AF=-A=+—BER=_F
“HE=ZA=F+—HLFE AEEW
ENRAATRRTALTINME  LHEE
1 E A SKIEAIMAZE B 2 82E) =k
TERBEBMIE -

EREEENS

AEBzefEREERE—®(ZE N
F:—B)AT EMeERMENLSE
BB DT o BT SEN = R E 1 E A B
ENFUATEHE :

Number of individuals

EE A
2025 2024
—E_REF —E_OF
Below HK$1,000,000 14 1,000,000 7 T 1 1
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16. PROPERTY, PLANT AND EQUIPMENT

Notes to the Consolidated Financial Statements
A B

RSN P e

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

16. ¥ - HRERRE

Leasehold ~ Computer Office Furniture Motor Right-of-
improvements  equipment  equipment  and fixtures vehicles use assets Total
HENEEE ElRE WOTRE HAR#E RE FREEE G
HK$000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$:000
T T Thn Thr Thn Thn Thr
At 1 April 2023 R-BZ=£MA-A
Cost wA 1,740 5,521 793 1,921 571 1321 11,867
Accumulated depreciation ZiHE (1,740) (5,301) (793) (1.819) (389) (360) (10,401)
Net carrying amount RHFE - 20 - 102 183 91 1,466
For the year ended HE-R-QmEZR
31 March 2024 Zt-BLEE
Opening net caying amount BOREFE - 20 - 102 183 91 1,466
Depreciation & = (155) = (40) (67) () (983)
Closing net carrying amount AREDFE - 65 = 62 116 240 483
At 31 March 2024 RZB=QE
ZR=1-H
Cost B 1,740 5,51 793 1,921 571 1321 11,867
Accumulated depreciation ZiHE (1,740) (5,456) (793) (1,859) (455) (1,081) (11,384)
Net carrying amount REEE - 65 - 62 116 240 483
For the year ended HE-RCHEZA
31 March 2025 St-BLEE
Opening net carying amount BOREEE - 65 - 62 116 240 483
Additions TE 1,976 5 - 11 - 1520 3,532
Disposal e - - - (38) = = (38)
Depreciation ik (216) (68) - (25) (67) (995) (137)
Closing net carrying amount AREEE 1,760 )] - 10 49 765 2,606
At 31 March 2025 RZE_RE=H
=t-A
Cost AR 3,716 5,546 793 1812 571 1,255 13,693
Accumulated depreciation ZithE (1,956) (5,524) (793) (1,802) (522) (490) (11,087)
Net carrying amount RHAE 1,760 )] - 10 49 765 2,606
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RA M ERARMEE

For the year ended 31 March 2025 #E S -_RAF=-A=+—HILFE

16. PROPERTY, PLANT AND EQUIPMENT 16. Y5 - B RRE (F&)
(Continued)
The analysis of the net carrying amount of right-of-use assets by class REMEERME S 2 EREEERT
of underlying asset is as follows: FESNIT

Leased office

premises
MAZEYERS
HK$'000
FH&T
As at 1 April 2023 RZE_=FMA—H 961
Depreciation e (721)
As at 31 March 2024 and 1 April 2024 %:@:EE*H*Jr A&
“E_MFEMA—H 240
Additions = 1,520
Depreciation e (995)
As at 31 March 2025 R-F_HAF=A=+—H 765
During the year ended 31 March 2025, the cost and accumulated REBEZTE-_RAF=A=1T—HILFE
depreciation of right-of-use assets amounting to approximately FERAEEENKARRFNESBNR
HK$1,586,000 and HK$ 1,586,000 respectively were de-recognised 1,586,000 7% 7T & 1,586,000/ JT ' B
due to expiry of certain lease contracts. ETHESHE MM LHER -
2025 2024
ZEZHF —EEF
HK$’'000 HK$'000
FEx FAT
Interest on lease liabilities (note 10) HEaEN L (M 10) 57 23
Details of total cash outflow for leases, the maturity analysis of lease fﬂ EvHReRLBE HEAEIHA
liabilities and the future cash outflows arising from leases that are AR EAAB ZHEEENRRRS
not yet commenced are set out in notes 26 and 38.3 respectively. ML FEE D RSP I 5E 26 K 38.3 ©
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For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

17. OTHER ASSETS

17.

The balances represent statutory and other deposits which are
placed with various exchanges and clearing houses at the end of the
reporting period. These balances do not bear interest.

18. INTANGIBLE ASSETS

18.

Intangible assets represent trading rights on the Stock Exchange. The
cost of intangible assets is approximately HK$3,680,000 and the said
amount had been fully amortised in prior years.

HibEE

RBEHR  ZEEREEFRTRARS
PR EERZEERBEMESR - ZFR
ERRE -

BFEE

BVEERBMIMR % B EEK
N4)7%% 3,680,000 M it 52 7E8
EFEDEHE -

19. TRADE RECEIVABLES 19. BN E Z FE
2025 2024
—E-RE —E U
Notes HK$'000 HK$'000
B = FET T

Trade receivables arising from the BfREE R& LR

business of margin financing and ETGFTE £ 2 UK

brokerage services: B 5 5A
— Cash clients —-ReEPF (a),(b),(d) 5,048 4,540
— Margin finance loans —FREEER (a),(d) 46,139 46,090
— Clearing house —REHEFT (@).(b),(d) S 108
Trade receivables arising from the B e RS REED

business of underwriting and FREEZERWE S

placement services FIE (),(d) 375 12,537
Trade receivables arising from the BEETERBEBH

business of asset management EAZEWE 5 HIA

services (0),(d) 1,494 356
Trade receivables, gross JEUE ZFIE - 4A%E 53,056 63,631
Less: provision on trade receivables g : U E 5 kA B (0).(d) (50,888) (51,389)
Trade receivables, net FEWE S 5RIE - R 2,168 12,242
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For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

19. TRADE RECEIVABLES (Continued)

Notes:

(a)

These balances are required to be settled on the settlement dates of their
respective transactions (normally one or two business days after the respective
trade dates). The trade receivables from cash clients bear interest at commercial
rates (normally at HK$ Prime Rate plus a spread), and are secured by clients’
pledged securities, and repayable on demand. No ageing analysis is disclosed,
as in the opinion of the directors of the Company, this analysis does not give
additional value in view of the nature of business of securities margin financing.
As at 31 March 2025, total market value of securities pledged as collaterals in
respect of the margin finance loans were approximately HK$874,000 (2024
HK$282,000). The collaterals held can be repledged and can be sold at the
Group’s discretion to settle any outstanding amounts due from margin clients.
The amount of credit facilities granted to them is determined based on a
discount on the market value of securities accepted by the Group. Any excess in
the lending ratio will trigger a margin call which the clients have to make good
the shortfall.

Trade receivables arising from cash clients and clearing house, if any, with
the following ageing analysis, presented based on the trade date which is the
revenue recognition date, as at the end of the reporting period:

19. BWE 5 KE (&)
Wi

(@ ZERHFEESAZREEARE (—
MAESRXSBEB —EAMELEER) - K
BESRPZEWE SR BIREENERTE
(—ABTHEEFENER) RATPZ
EERBHERRRRERFEE - ARA
RAIEERE ERFHAERMEERH 2 M
B RS ITIESREIMEE - BB
BRI RN-_E-_RAFE=A=+—H"
HARMEEFEHEZBEFARMRZE
FZMERIEL A8740008 T (ZE =1
4 :282,000587T) © B 2 BB AT LAE
B MARE RS2 HENEBIFR
BPEMZEMAERERE - BT hMnE
BERESBERALED ERNES 2 mER
BET - MEBLLOIBE - Be3 BB KT
B BEFREEZAMRESTRHE-

() RBEHR BREFFPRBEEMELEZE
W Z5A(IE)1ER 5 A B (Bl R
B 25 ZREDTAOT

2025 2024

—B-RE —ZE_puE

HK$'000 HK$'000

FET FHT

Current BNHR 5,048 4,648

The following is an aged analysis of trade receivables arising from the business
of underwriting and placement services and asset management services, net of
allowance for credit losses, presented based on the invoice dates:

AT A B B3 R A E BRI A R B EE IR R
EBELZERKE SRR (HNBREREBER
B RBERAHMED ZREAS

g

2025 2024

—E_REF —EF

HK$'000 HK$'000

FET FAExT

Within three months =@EAR 375 11,892
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For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

19. TRADE RECEIVABLES (Continued)
Notes: (Continued)
(d) The following table provide information about the Group’s exposure to credit

risk and expected credit loss for trade receivables arising from cash clients and
clearing house, underwriting and placement services and asset management

19.

EWE S &E (&)
B ()
@  TEESIGMAEEEE EERELRA

ReTP &8N  BHRESREARE
EEERBOELE S RAZRAEEER

services: K&k -
Gross Loss
carrying amount allowance
HARRTHE | Fi=by
HK$'000 HK$'000
FET FHET
As at 31 March 2025 R-ZB-HF=HA=+—8H
Current BN ER 2,094 (164)
Past due not more than 6 months BETZIBNEA 435 (318)
Past due more than 6 months but not more  #HIZ @/ fE AT Z B —F
than a year 440 (429)
Past due more than a year BHZE—F 3,948 (3,944)
6,917 (4,855)
Gross Loss
carrying amount allowance
HEREE EERE
HK$'000 HK$'000
FHET FHET
As at 31 March 2024 RZZEZWFE=A=+—H
Current BN E 12,069 (46)
Past due not more than 6 months BER % BN E A 254 (172)
Past due more than 6 months but not more % B/NE A BT Z B —F
than a year 632 (610)
Past due more than a year BHZE—F 4,586 (4,582)
17,541 (5,410)

Movement of ECLs allowance of trade receivables arising from cash clients
and clearing house, underwriting and placing services and asset management

RERGRP REEMN - BIHREE R IA
RAEEERBHEBERE S KALARER

services is as follows: BEBHFEESOT -
2025 2024
—E-REF —ZEoF
HK$'000 HK$'000
FHT FHT
Balance at the beginning of the year R EERR 5,410 3,223

Reversal of impairment losses through FiRMHE R EE R

written-off (1,002) -
Impairment losses recognised, net BRI EERFHE 447 2,187
Balance at the end of the year REREER 4,855 5,410

Movement of ECLs allowance of trade receivables arising from margin loan

receivables is as follows:

KEREFRERZERESHRIRZEHE

BEERESBNT
2025 2024
—E_REF —EpF
HK$'000 HK$'000
FET FHT
Balance at the beginning of the year R AR 45,979 28,474
Impairment losses recognised, net BRI EERFE 54 17,505
Balance at the end of the year REREER 46,033 45,979
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For the year ended 31 March 2025 #E S -_RAF=-A=+—HILFE

20. LOAN AND INTEREST RECEIVABLES

20. BWER

QSE RN

2025 2024
—E-REF —TNF
HK$’000 HK$'000
FB T FHET
Money lending services &8 R
Loan receivables FEE 241,704 241,704
Interest receivables FEUH B 136,144 136,144
Total loan and interest receivables, gross 42 fEURE X K& F| 8. - 4258 377,848 377,848
Less: provision on loan and interest W B E R R RSB E
receivables (377,848) (181,116)
- 196,732
Less: Portion due within one year included & : BIEE RS EE 2
under current assets —FERE|EAE - (182,833)
Non-current portion included under BREEFRBEEZ
non-current assets JEBNERER 7 = 13,899

Notes:

The balances of the loan and interest receivables are secured with collateral
or with custodies of credit enhancement by customers as at both years ends,
except for balances of approximately HK$Nil (2024: HK$14,873,000) which
were not secured by any collaterals and any credit enhancement. Due to
significant deterioration of the financial position, repayment ability and quality
of related collaterals of the Group’s debtors, following the COVID-19 outbreak,
social unrest in Hong Kong and the trade war between China and the United
States of America, ECL allowance of approximately HK$377,848,000 (2024:
HK$181,116,000) was made against the gross amount of loan and interest
receivables as at 31 March 2025.

Based on the legal opinion, the procedures for liquidating or otherwise realising
the value of collaterals of borrowers in the PRC have no any changes since the
year ended 31 March 2024. The management considered that the proceedings
may be protracted or ultimately unsuccessful. The management considered that
they have taken all the necessary recovery process for these delinquent loans.
Considering the lengthy legal proceedings occupying the resources of the Group
and hindrance in the normal business development in the relevant markets, ECL
allowance of approximately HK$196,732,000 was made for the year ended 31
March 2025 (2024: HK$38,127,000).

All loan receivables are interest bearing at effective interest rates ranging from
7.34% to 41.28% (2024: 7.34% to 41.28%) per annum and with repayment
periods ranging from one year to seven years (2024: one year to seven years).

GEE

(a)

R G AR - FEUCE SRR A B AR T BA
BEEZERRNEE Y ARG RISRIERER -
RN ABTHEIT (ZZZUF ¢ 14,873,000
PET0) Th (T I HE R R AT {5 FR I AR IR AR ©
AR COVID-19&1E - AL S FEL R EH
MEFBRERE 2 HONE S8R  AEEER
/\ﬁﬁ%ﬂm BRENRABEMAREEN
AEEL RZT-_AF=A=+—A8 '5ifE
WER LA S EEELEHEEERREED
377,848,000 C (== = PU4F : 181,116,000
BT °

BEEEER BRHE-T-_NE=A=+—
BIEFE#R P EERAKRRAEE AR
i XN EENE T EERES T

BRAEEBREFAIEEAF AR TRKYK -
EEERABNEERZSHERETRRAE
NEREFEF o ZREITTRAERFAE
FliEAASENERLRITRESBEMSAIE
BERBRE BE_T-_AF=A=1+—H8
IEEEEEH#196,732,000/8 T (Z 2 =1
4F : 38,127,000 7T) TR HA(E B AR B -

AR ERIZT 34% E41.28% (ZF =N
F:734% 5 41.28%) ZEBRFNEL -
BRHA—FELE(ZT-_ME: —FE+L
F) -
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For the year ended 31 March 2025 HZE T -_AF=A=+—HIFE

20. LOAN AND INTEREST RECEIVABLES 20. EWERKAE (&)
(Continued)
Notes: (Continued) MizE : ()
(b)  Analysis of the gross carrying amount and the corresponding ECLs allowance of (b) EWRERRF Sz BREE R E 2 BHE
loan and interest receivables is as follows: BEERABESTOT
Stage 1 Stage 2 Stage 3 Total
MR B HEWER st
HK$'000 HK$'000 HK$'000 HK$'000
FAT FHET FHET FHET
Gross carrying amount as at RZZBEZ=FMA—RHZ
1 April 2023 BRI (A = = 368,031 368,031
New assets originated or purchased B E4ASEEERFEE - - 21,241 21,241
Assets disposed or repaid (note) EHEKEEENEE
(K &E) = = (11,424) (11,424)
Gross carrying amount as at P i
31 March 2024 and ZA=+—BRk
1 April 2024 —E-mEmA—B2
BARE(E - - 377,848 377,848

New assets originated or purchased B E4SEEERFHEE = = = =

Gross carrying amount as at RZZE-hF=A
31 March 2025 =t+—HZBKREE = - 377,848 377,848
Note: During the year ended 31 March 2024, loan receivables with gross iz : B2 T _WF=A=+—HIEF
amount of approximately HK$6,424,000 and ECL allowance of = EIRE AR EEA) 6,424,000 T K
approximately HK$2,418,000 were disposed at a discount to third parties TE = B 18 15 492,418,000 7% 7T
for approximately HK$ 1,860,000, resulting from a loss on disposal B #T5%491,860,0008 L& F5E =
approximately HK$2,146,000 (2025: nil). 7 BB S E B 492,146,000 T

—T-RFE:F)

(0 Analysis of ECLs allowance of loan and interest receivables is as follows:

@ RRERERANSZBEBEEERBES TN

T
Stage 1 Stage 2 Stage 3 Total
E—RER FoRER H=RER st
HK$'000 HK$'000 HK$'000 HK$'000
FAT FHBT FHBT FHET
ECLs allowances as at RZZEZ=FMA—RHZ
1 April 2023 FEHE EBERE - = 145,407 145,407
Increase in credit risk FEREK EF = = 38,127 38,127
Assets disposed or repaid BEHEXBEENEE - = (2,418) (2,418)
ECLs allowances as at RZZE-MFE=HA
31 March 2024 and =t—AR-ZT-lE
1 April 2024 MA—BZEHBAEE
EEREE - - 181,116 181,116
Increase in credit risk EERRK - - 196,732 196,732
ECLs allowances as at RZZE-HhF=A
31 March 2025 =+—BZEHEE
EREE - - 377,848 377,848
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For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES

21. AR - BEREMWEYRRK
|

2025 2024
—EB-HEF —EZNF
HK$'000 HK$'000
FET FHET
Current assets REBEE
Other receivables H b e Wk I8 163 656
Prepayments TER RIE 1,674 1,611
Prepaid marketing and business TENEHEREBERAX
development expenses 10,688 10,845
Rental and other deposits e RAEMZES 15 76
Amount due from a director (note 35) el —HE =708 (MfsE35) 463 425
13,003 13,613
Non-current asset ERBEE
Rental deposits HEZE 429 =
Total MBET 13,432 13,613

TRUST BANK BALANCES HELD ON BEHALF OF
CLIENTS

The Group maintains segregated trust accounts with authorised
institutions to hold clients’ monies in accordance with the Securities
and Futures (Client Money) Rules under the Securities and Futures
Ordinance. These clients’” monies are maintained in three trust bank
accounts, bear interest at commercial rate with original maturity
of three months or less. In the consolidated statement of financial
position, the Group has classified the clients’ monies as bank
balances held on behalf of clients in current assets and recognised
the corresponding trade payables (note 24) to the respective clients
and other institutions as current liabilities as it is liable for any loss or
misappropriation of clients’” monies. The Group is not allowed to use
the clients’ monies to settle its own obligations.

22. REFEHERZERRITES

AEERBIFZRBEHEITZ2ESH R
HE (B FIR) R AR FERTTRRIE
VEREFUAREEFPRE - ZEEFP
REAFER=BERRTELA  ZH
ENEEFE  REMER=MEAIMAT -
REAMBRRERA  BEAHEFZ
BAFRERTFPZRRAE  HAKE
BEPRBADE/RDEEMLD AT
ERAZRITES IRRBDAERD
ERENAEER R EMEIEREZE
N8 HFIHE (5 24) - AEBTIEHE
FREANEEEASER -

REFBHFBEBERAR AR / F3R 2024/25
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For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

23. CASH AND CASH EQUIVALENTS 23. RERREEEY
2025 2024
—E-REF —ENF
Note HK$"000 HK$'000
B 7 FET FET
Cash at bank RITHRE (a) 29,799 41,653
Cash on hand FHERE 1 1
Cash and bank balances He MIRTTH 29,800 41,654

Note:

(a) During the year, interest rates on the cash at bank and deposits with banks of the
Group ranged from Nil to 0.001% (2024: Nil to 0.001%) per annum.

B EE -

@ FR AEEZRITBERBITIGERIUE
METZE0001%:TE (ZE-_WF:TE

0.001%) °
24. TRADE PAYABLES 24. BB ZNIE

2025 2024
—E-REF —EOF
HK$'000 HK$'000
FET FHET

Trade payables arising from the business HE BEHEGFTEEZ

of dealing in securities: e E 5 F0H ¢

— Cash clients —-BHe®P 22,950 2,317
— Margin clients —FREF 4,772 5,785
— Clients’ deposits —BFES 143 98
— Clearing house —HEE T 476 -
28,341 8,200

Notes:

(a) The settlement terms of trade payables arising from the business of dealing in
securities are two days after trade date. Trade payables to clients bear variable
interest at commercial rates.

(b) Trade payables included payable to clients and other institutions in respect of the
trust and segregated bank balances received and held for clients in the course of
conducting the regulated activities. However, the Group currently does not have
an enforceable right to offset these payables with the deposits placed.

(@] No ageing analysis in respect of trade payables attributable to dealings in
securities transactions is disclosed as, in the opinion of the directors of the
Company, this analysis does not give additional value in view of the nature of
business of dealing in securities.
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For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

25. ACCRUALS AND OTHER PAYABLES 25. Bt ERARE MBI IR
2025 2024
—E-RHF —ENF
HK$'000 HK$'000
FET FHET
Accruals fEstE A 12,686 10,511
Other payables (S IR 2,336 1,268
Amount due to a director (note 35) i —BEE 58 (MIsE35) 2,701 1,730
17,723 13,509
26. LEASES 26. HE

The Group leases office premises. Rental contracts are typically made AEBHERAEYME -HESHRE
for fixed periods of 1 to 3 years. Lease terms are negotiated on an B1ZE3FREFEHR o & RFURE
individual basis and contain a wide range of different terms and ERWER - B8 EDRHER &G -
conditions. The lease agreements do not impose any covenants, but THERELERENERNRZE  EHESR

leased assets may not be used as security for borrowing purposes. ETSREERZERR -
The present value of future lease payments of the Group’s leases are AEEHE 2 RKRBERBRES TN

analysed as: T @

2025 2024
—E_REF —E_OFE
HK$'000 HK$'000
FET FHTT
Current BIVER 507 233
Non-current JEBNER 442 =
949 PEE
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26. LEASES (Continued)

Movement of the Group’s leases liabilities is analysed as follows:

26. HE (&)

AEEBHERBESHMMAT :

HK$'000
T
As at 1 April 2023 RZZEZ=FMWMA—H 965
Interest expenses MEFRZ 23
Lease payments HEHE (755)
As at 31 March 2024 and RZZE_MFE=A=+—BK
1 April 2024 —EAFMA—H 233
New leases FHE 1,520
Interest expenses MEF 57
Lease payments THENIE (861)
As at 31 March 2025 RZEBE-_RAF=A=+—H 949
The right-of-use assets represent the Group’s rights to use certain ﬁﬁﬁ%ﬁé?ﬁﬂiﬁgﬁf,ﬁ&%ﬂ%i%

EEBNMFI1E23F(ZT-_MEF
3F)) AERETHEMRER/EE: @?JJ#

leased properties as office for its operations under operating lease
arrangement over the lease terms, which ranged from 1 to 3 years

176

(2024: 1 to 3 years).

The future lease payments of the Group’s leases were scheduled to

repay as follows:

ERRORER o

REEHEE Z RHKHE

A= £/

HiA

TR AT

Minimum
lease payments Interest  Present value
RIEHESERE FI & R{E
HK$'000 HK$'000 HK$'000
THETT T IT THETT
As at 31 March 2025 R=TB=HF
=A=+-—H
Not later than one year —F R 555 (48) 507
Later than one year and not later ~—F & ERF RN
than two years 380 (22) 358
Later than two years and not later M ERFR
than five years 85 1) 84
1,020 (71) 949
As at 31 March 2024 R-ZZ2ZWF
=A=+-—H
Not later than one year —F R 234 (1) 233

ORIENT SECURITIES INTERNATIONAL HOLDINGS LIMITED / Annual Report 2024/25



27.

28.

Notes to the Consolidated Financial Statements
e IS ERR M T
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DEFERRED TAX ASSETS 27. EEMRIEEE
The movement of deferred tax assets are as follows: RIERIBEEZZEMT -
Provision
for receivables
EWRIERE
HK$'000
TABT
As at 1 April 2023 RZE_=FMA—H 334
Charge for the year (note 12) FARMEZ (FE12) =
As at 31 March 2024 and RZTE_MF=A=+—HEK
1 April 2024 —ZE-pyFEpPA—H 334
Charge for the year (note 12) FRR (FsE12) -
As at 31 March 2025 RZZEZRF=A=+—H 334
FINANCIAL ASSETS AT FAIR VALUE THROUGH 28. ZAFE ABBZNERMEE

PROFIT OR LOSS

The amount represented the investment in funds at a total amount ZEREBRE_T-AF=A=1+—H

of approximately HK$7,750,000 during the year ended 31 March IEFE A ££497,750,0007%8 7T & £ 1%

2025. As at 31 March 2025, approximately HK$7,255,000 (2024: B -R-_ZE-_RE=-A=+—H &#

Nil) is measured at fair value which has been determined directly by #77,255,0008 L (ZZE M4 : T) HE

reference to net asset value of underlying investments. E2EZHERENEEFERA A
=

RITEN FHBIRIERABR AR / F3R 2024/25
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28. FINANCIAL ASSETS AT FAIR VALUE THROUGH 28. ¥ AFETAEEZNEREE

PROFIT OR LOSS (Continued) (&)
The movement in the financial assets at fair value through profit or BRATEFABENeREENZ SN
loss is as follows: T
HK$'000
FHET
Balance at 1 April 2023 and 31 March 2024 RZE_=FNWA—BER=-_FT_UF
= A=+—HB8&EsH =
Acquisition during the year RERUEE 7,750
Net fair value gain in profit or loss B oA FE W F 58 (495)
Balance at 31 March 2025 RZZBE_RF=A=+—HH&& 7,255
Fair value measurements and valuation processes AFEFERGERR
The Group determines the appropriate valuation techniques and AEBEBEEE=RLAFEFENEE M
inputs for Level 3 fair value measurements. B R K B A BUHR o
Relationship of
Significant significant
Valuation unobservable unobservable
techniques inputs Range inputs to fair value
BERTAEHER ERTUHRE ABIE
b (B H it WA B | BT ENEEF
Investment in funds  Net asset value Net asset value - The higher the net asset
(note) of underlying value of underlying
investments investments, the higher
the fair value
BE&E (Mizh) BEFE R AR HERE RN EEFE
BEFE e A TFEES
Note: The fair value of investment in funds is determined with reference to fair value Mzt : ESBRENAFELEHERENDTEE
of underlying investments. The fair value measurement is positively correlated to E o AT EEEARRENEEFEZSE
net asset value of underlying investments. HERE
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29.

30.

31.

Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

OTHER BORROWING 29. HtEE
2025 2024
—E-REF —EJOF
HK$'000 HK$'000
T FHTT
Secured A 2,089 =

As at 31 March 2025, other borrowing with principal amount
of HK$2,000,000 (2024: Nil) bears a fixed interest rate of 8%
per annum (2024: Nil) matured on 30 December 2025 from an
independent third party. It is secured by all shares of a subsidiary of
the Group.

SHARE CAPITAL

R-ZE-_RE=A=+—H BBIS
= HEBHAR SR A2,000,0008 7T (=
TN - ) M EMEEREE FH R
8% (ZE-_WF : B)FtE - RZE=-H
F+ZA=THEH - HAAREE—M
B A Al 2 2B 1EHE 4R o

30. B4

At 31 March 2025
RZB-RF=A=1+-H

At 31 March 2024
RZZE-NF=A=1+—H

Number HKS$ Number HK$
#R BT g BT
Authorised share capital AERE
At the beginning and end of the year RENRER 4,000,000,000 200,000,000  4,000,000,000 200,000,000
Issued and fully paid BEETRHE
At the beginning and end of the year RENRER 124,416,000 6,220,800 124,416,000 6,220,800

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 and in all other respects.

SHARE-BASED PAYMENT TRANSACTIONS

The Company adopted a share option scheme (the “Share Option
Scheme"”) by an ordinary resolution duly passed by the shareholders
of the Company on 19 December 2013 for a period of 10 years
commencing on the adoption date. At 31 March 2025 and 2024,
the number of shares in respect of which options had been granted
and remained outstanding under the Scheme was 3,192,000
representing 2.6% of the shares of the Company in issue at that
date.

31.

EBRRFEAFRERTEE RS
U BEERARNRRRE AR —RHET
FR-FIABEBBRRARRRGEEM
ERAEZBEMTEMLZRZE -

R BERNNTRRS

RARBRARARERZZT—=F
TZA+NABERNBRBH L ERZRK
m—IEEREE ((BRESTE]) - B
EMBBRT AT FE KRR F
M—ZT-_WME=ZA=+—8  REZ:T
SIE R B EDRITE A ERE Y R
BD SR 53,192,000 f% @ FHE R AR
RZ BB ETRNHAI2.6% °
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Notes to the Consolidated Financial Statements

RSN P e

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

31.

SHARE-BASED PAYMENT TRANSACTIONS
(Continued)

The total number of shares which may be issued upon the exercise of
all options to be granted under the share option scheme must not,
in aggregate, exceed 10% of the shares of the Company in issue
as at the Listing Date (the “Scheme Mandate Limit”) provided
that options lapsed in accordance with the terms of the share
option scheme will not be counted for the purpose of calculating
the Scheme Mandate Limit. The Company may seek approval by its
shareholders in general meeting for refreshing the Scheme Mandate
Limit. However, the total number of shares which may be granted
under the Share Option Scheme and any other schemes of the
Company under the limit as refreshed must not exceed 10% of the
total number of ordinary shares in issue as at the date of passing the
relevant resolution to refresh such limit.

Eligible persons under the Share Option Scheme include any
employee (whether full-time or part-time employee, including
any director) of the Company and any of its subsidiaries and any
account executive of the Group, and any person or entity acting in
their capacities as advisers or consultants that provides research,
development or other technological support to the Group.

The offer of a grant of share options under the Share Option Scheme
may be accepted within a period of 21 days from the date of which
the option is granted, upon payment of a nominal consideration of
HK$1 by the grantee.

The subscription price for the shares subject to the options will be
a price determined by the Board and shall be the highest of (i) the
closing price of the shares as stated on the Stock Exchange’s daily
quotations sheet on the date of grant of the options, which must be
a trading date; (ii) the average closing price of the shares as stated in
the Stock Exchange’s daily quotations sheets for the 5 trading days
immediately preceding the date of grant of the options; and (iii) the
nominal value of a share.

On 23 June 2022, options comprising 21,144,000 shares were
granted under the Share Option Scheme. All of the share options
were fully vested on the respective date of grant.
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WHBAZRERBA BB BT EAR
BEHI10% ©

BRETSATHAERALEREAR
AINEEMAMBARNENES (T2
BRBES  RRIMES) RAKE
EEFEE A RIABR S EAAS D
AN SR BB AT 5 - P S L i BT <
EOEAALRER -

REBRESSRLBREZZON A
RHBEEE RER21 BEER - K&
BAXNZERBIETRTAEMR -

BREMSERNDOREESAHES
SETZER WARTIZESE : ()
D TEBE R AT A B R ATHI A5 B8
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31.

Notes to the Consolidated Financial Statements

SHARE-BASED PAYMENT TRANSACTIONS

(Continued)

The following table shows the movement of the outstanding number

of the share option during the year ended 31 March 2025:

RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

31. LR AERNIRR S (H)

TRENEE_T-_RAF=A=1+—H
IEFERITEBRERE 2 E8

At Granted Exercised Lapsed Adjusted

beginning  during the  duringthe during the during the Atend
of the year year year year year of the year
REL Eri ERfTE  FERAX¥R FABREB RER

Executive directors H{TEZE
— Lam Shu Chung — ML - - - - - -
~ Lee Nga Ching <=} 518,400 - - - - 518,400
— Shiu Shu Ming —EBAH 1,036,800 = = = - 1,036,800
Subtotal et 1,555,200 - - - - 1,555,200
Employees &S 1,636,800 - - - - 1,636,800
Total fast 3,192,000 - - - - 3,192,000

There was no movement of outstanding number of the share option

during the years ended 31 March 2025 and 31 March 2024.

All of the Company’s share options are exercisable as at 31 March
2025 and 31 March 2024. The weighted-average remaining
contractual life of the options outstanding at the end of reporting
period is 7.23 years. The exercise in full of the outstanding share
options would result in the issue of 3,192,000 additional shares of
the Company and additional share capital and share premium of
approximately HK$159,600 and HK$1,340,640 (before issuance

expense), respectively.

BT -_hAf=A=+—HE=Z
“WHE=ZA=+—HILFE  BRTE
RBE AR RE S B W AL o

AARBRER - S -_AF=A=1+—
BN—ZE-_mMFE=A=+—H2FHAT
LATT{E o RS BAR - R TERR AR 2 AN
BETHFRIGE LN FEIAT7.23F BEITE
AT BB AR AT B BURBANEE 1T 3,192,000
AR B - T EEINRAR R AR5 % B
7 Bl 159,600 7 7T & 1,340,640 7 7T
(RHMBRETER) °
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Notes to the Consolidated Financial Statements
re SRR M EE

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

31.

32.

SHARE-BASED PAYMENT TRANSACTIONS
(Continued)

The fair value of the share options granted was estimated as at the
respective date of grant, using the Binomial Option Pricing Model.
The following key inputs were used in the valuations:

Risk-free rate 3.08%
Contractual life 10 years
Expected volatility 171.31%
Dividend yield 0%
Number of options 21,144,000

The Group recognised the total expense of HK$1,987,000 for the
fifteen months ended 31 March 2023 in relation to share options
granted by the Company.

RESERVES

Group

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.

Notes:

(a) Merger reserve of the Group represents the difference between the nominal
value of the share capital of Capital Business International Limited acquired
pursuant to the group reorganisation in preparation for the listing of the
Company and the nominal value of share capital of the Company issued in
exchange thereof.

(b) Under the Companies Law of the Cayman Islands, share premium of the
Company is distributable to the owners of the Company provided that
immediately following the date on which the dividend is proposed to be
distributed, the Company will be in a position to pay off its debts as they fall due
in the ordinary course of business.

ORIENT SECURITIES INTERNATIONAL HOLDINGS LIMITED / Annual Report 2024/25

31.

32.

URGHERNNRIS (&)

ERGBERENAFEIRERE B
ER_—EREEEEAGEL - [E

FrAEXZH ASBEBAT :

B e ) = 3.08%
& #4F 5 104
TE R 08 171.31%
SN ES 0%
BREE B 21,144,000

AREBREBEE T -_=F=A=+—H
IE+FREAFAR AR L AR ERER
#2857 1,987,000 7T ©

&
e 1

AEEGAED S EKRDRENREF
REHOHRBN G EEREDHEK

B aE -

(@ AEHZAHRBHEEREAEEARRL
T 1M 3#E 17 2 & B = 48 U 38 Capital Business
International Limited Z AR ZRTEI B B 7R A R 354 T
ERBz RAHEME 2B Z58 -

(b) REFSHEZQFE  MWARRKNERE
BENKBREE R RIDAENKATEEEE
RPBEEIBES - AR BARBRDEE
DIRFARRARHERE



32. RESERVES (Continued)

Company

Notes to the Consolidated Financial Statements
e IS ERR M T

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

32.

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:

it s (&)

AT

ERAARRRESKNRNFVNEFRZ

BEFEHRIIOT :

Share
Share option Accumulated
premium reserve losses Total
BipaE BRERE Rt &8 Mt
HK$'000 HK$'000 HK$'000 HK$'000
FET FAT FHT FHET
At 1 April 2023 R-B-=FNA—H 146,979 1,500 (40,179) 108,300
Profit and total comprehensive FRRMNREENRESE
income for the year - - 2,566 2,566
At 31 March 2024 and R-ZE-MF
1 April 2024 =A=+—-HEk
“E_MEMNA—H 146,979 1,500 (37,613) 110,866
Loss and total comprehensive FREBEBERZEMZEE
expense for the year - - (5,633) (5,633)
At 31 March 2025 R=ZEZHF
=H=+-H 146,979 1,500 (43,246) 105,233
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33. STATEMENT OF FINANCIAL POSITION OF THE

Notes to the Consolidated Financial Statements
re SRR M EE

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

33. AR A HHAMRR R

COMPANY
2025 2024
—E_REF —ENF
Notes HK$'000 HK$'000
B 5 FET FETT
ASSETS AND LIABILITIES EERAE
Non-current asset FRBEE
Investments in subsidiaries RB AR ZKE - =
Financial assets at fair value through 3% A F{E:T AE2EH
profit or loss TREE 7,255 =
7,255 -
Current assets REEE
Prepayments and other receivables — F8 15 FX I8 K H fth & Uk
KIA 717 671
Amounts due from subsidiaries JE U B B A Bl Fk IR 131,494 127,067
Cash and cash equivalents RekREEFEYD 28 121
132,239 127,859
Current liabilities REBEE
Accruals and other payables FE&T 5 FA R H A fE £
KA 12,134 7,904
Amount due to a subsidiary FEA — BIP B 2 AR IR 13,817 2,868
Other borrowing EMEE 2,089 =
28,040 10,772
Net current assets REBEEFE 104,199 117,087
Total assets less current HWEERREBAES
liabilities 111,454 117,087
Net assets BEEFE 111,454 117,087
EQUITY Em
Share capital [N 30 6,221 6,221
Reserves i 32 105,233 110,866
Total equity A 111,454 117,087
On behalf of the Board REESZZ
Zhang Ke Shiu Shu Ming
RR oL
Director Director
EBE EE
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Notes to the Consolidated Financial Statements
e IS ERR M T

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

34. INVESTMENTS IN SUBSIDIARIES 34. RIBRAB 2 RE
Particulars of the principal subsidiaries as at 31 March 2025 and 31 RZE-RAF=A=1T—HEZ=ZZE=-N@
March 2024 are as follows: F=A=t—HEXEWBARFRBHOT:
Place of Principal
incorporation/ Particulars of Percentage of issued capital activities and
Name operation issued capital held by the Company place of operations
HEREL/ ARRFREZ
£ EEHY BRIRAZFEE BRIRAFAL TEERREEHY
At31March2025  At31March2024 At 31 March 2025 At 31 March 2024
R-B-1fF R_B_RF R-BZEE R-B_RF
=B=1+-H =A=1+-H =A=1+-H =A=1+-H

Directly Indirectly  Directly  Indirectly
J=E: 3 ER i3

Capital Business International ~ The British Virgin -~ Ordinary shares of ~ Ordinary shares of 100 - 100 - Investment holding
Limited Islands/ US$1,000 Us$1,000
Hong Kong
Capital Business Intemational  EBELEE/ 100072 1000572 REER
Limited B EER Eak
Orient Securities Holdings Hong Kong/ Ordinary shares of ~ Ordinary shares of - 100 - 100 Investment holding
Limited Hong Kong HK$18,832 HK$18,832
RPERZARRERAT B/ 18832872 1883272 RERR
LER ERR
Orient Securities Limited Hong Kong/ Ordinary shares of ~ Ordinary shares of - 100 - 100 Provision of brokerage
Hong Kong HK$20,000,000 HK$20,000,000 service, underwriting
and placing service and
securities and initial public
offering margin financing
service
RAENESBRAR  BE/BR 200000008%  20,000000%7% RIELRY BHREE
EER LERR RBURESFRERLR
REARBER
Orient Securities Finance Hong Kong/ Ordinary shares of ~ Ordinary shares of - 100 - 100 Provision of money lending
Limited Hong Kong HK$10,000 HK$10,000 service
REEHGBERAR  BAE/EE 10,000% % 1000047 RIEERS
LER LERR
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Notes to the Consolidated Financial Statements

RSN P e

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

35. RELATED PARTY TRANSACTIONS 35. BEALTRS
In addition to the transactions and balances detailed elsewhere MZEREMBRREMMFFI 2R
in these consolidated financial statements, the Group had the SREBRIN  REBFRNEABEEFUT
following balances with directors and material transactions with the BHRRERRS
directors during the year:
2025 2024
—E-FHE —ENF
Notes HK$'000 HK$'000
B 5 F&T FHET
Directors ==
Lee Nga Ching — amount due from  ZE % & — JE Yt 7008 (a) 463 425
Shiu Shu Ming — amount due to FR R0 BA — B SRR (b) 2,701 1,730
2025 2024
—E-HF —ZE-F
Notes HK$'000 HK$'000
B 5 FET FET
Directors =
Lee Nga Ching THE
— Interest income —F B A (a) 38 60
Shiu Shu Ming Gl
— Finance cost — BB (b) 171 =
Notes: B o

(@) The amount is unsecured and carrying interest at 17.0%. The maximum balance
during the year was approximately HK$463,000 (2024: HK$425,000) matured

on 3 February 2026.

(b) The amount is unsecured, carrying interest at 8.0% and matured on 31

December 2025.
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35.

36.

Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

RELATED PARTY TRANSACTIONS (Continued) 35. BBEA LR S ()
Compensation of key management personnel FTEEEBABZHE
2025 2024
—E_REF —EZIOF
HK$’000 HK$'000
FBT THET
Short-term employee benefits HEEEER 2,660 2,628
Post employment benefits R 12 18 A 84 72
2,744 2,700
CREDIT FACILITIES 36. EERLE

As at 31 March 2025 and 31 March 2024, the Group had a bank
overdraft facility with a bank to the extent of HK$20,000,000.
Interest is charged at prime lending rate per annum as quoted by the
bank. The bank overdraft facility is subject to a repayable on demand
clause.

As at 31 March 2025 and 31 March 2024, the banking facilities
were guaranteed by a corporate guarantee to the extent of
HK$20,000,000 executed by the Company.

R-E-_RAF=A=+—HE-ZT-/N
F=ZA=+—0 AEER—HETH
#1745 X REJE & % £$20,000,000 74 7T ©
MERBITHRZREREEFH X
HoRITBTHEIFINIRERKEEK

Eo
/NI

R-ZEBE-_RAF=A=+—HBE=-Z_-@NQ
FZA=+—H8 FBTREUARRQFR
32 A R HER TR % 20,000,000 57 T VEYE
R o
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Notes to the Consolidated Financial Statements
re SRR M EE

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

37. SUMMARY OF FINANCIAL ASSETS AND 37. RERESvEeRMEEHRE S
LIABILITIES BY CATEGORY BE

AEERHEANERACEREERA

The carrying amounts of the Group’s financial assets and liabilities

as recognised at the reporting dates are categorised as follows. See

note 4.9 to the consolidated financial statements for explanations

BEREEIRNT BARERTAZRE
BUARZEREBRAEZEE  ARa

about how the category of financial instruments affects their Mgk MizEa.9 -
subsequent measurement.
2025 2024
—E-RE —E-OF
HK$'000 HK$'000
FBT THET
Financial assets SREE
Financial assets measured at fair value R FEGA Bz 2 HEE
through profit or loss
— Investment in funds —He|E 7,255 =
7,255 -
Financial assets measured at HHIEA AT EZ 2B E
amortised cost
— Other assets —HiEE 405 405
— Trade receivables —EWE FFRIAE 2,168 12,242
— Loan and interest receivables —EWEREFE - 196,732
— Other receivables — H {th fE U FR I8 1,070 1,157
— Trust bank balances held on behalf —REFPRA ZErEiRIT4HEH
of clients 27,759 8,197
— Cash and cash equivalents -ReMREEEY 29,800 41,654
61,202 260,387
Financial liabilities sRaE
Financial liabilities measured at BB EE AT EC @A E
amortised costs
— Trade payables —ENE 5 RIE 28,341 8,200
— Other payables — H b JE 5 5RIB 5,037 2,998
— Lease liabilities —HE&AE 949 233
— Other borrowing —HibfgE 2,089 =
36,416 11,431
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Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

38. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES

The Group's major financial instruments include financial assets
at fair value through profit or loss, other assets, loan and interest
receivables, trade and other receivables, and deposits, trade and
other payables and other borrowing and lease liabilities. Details of
these financial instruments are disclosed in respective notes. The risks
associated with these financial instruments and the policies on how
to mitigate these risks are set out below. Management manages and
monitors these risk exposures to ensure appropriate measures are
implemented on a timely and effective manner.

38.1 Market risk

(a) Foreign currency risk

Foreign currency risk is the risk of losses due to adverse
changes in foreign exchange rates mainly relating to
bank deposits denominated in foreign currency. The
management monitors foreign exchange exposure
and will consider hedging significant foreign exchange
exposure should the need arises. The policies to manage
foreign currency risk have been followed by the Group
since prior years and are considered to be effective.

38. eRiEMEEREEEREE

FEENTFECRIABERQATER
ABEHEREE HUEE RBEE
RRFE -~ EUE 5 3R S B fth U R
B RS BNESHRBEREMEN
REAREBEERBERE -%F2
BMTAZHFBRENES B ZME - 8%
FLRTAEAEZERNE B FDRE
ZERRZBREN T - EEEERE

ER%RFAR  NERNEERIAE
M7 A BREUE & 15 56 ©

38.1 M E

(a) sMEmEAE

SN LB A R = 22 B DA SMES
AHEZRITERE B ZIME
ERARFB AR E1R R
B o BIREERSMERR - I
1 6 R E B R E A
ERERR - BIEINEE R 2 IR
BEFESWAKRE TR
WA R RER K
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Notes to the Consolidated Financial Statements
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For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

38. FINANCIAL RISK MANAGEMENT OBJECTIVES 38. S RIEMEEEERBEK (&)

AND POLICIES (Continued)
38.1 Market risk (Continued) 38.1 W5 & kR (48)
(a) Foreign currency risk (Continued) (a) ¥R B ()

AREBEREHNERRRRZ

It is the Group’s policy for each subsidiary to transact

business in local currencies as far as possible to minimise
currency risk. Most of the Group’s principal business are
conducted and recorded in HK$, the functional currency
of the companies now comprising the Group, with
certain bank deposits mainly denominated in United
States Dollars (“US$”) and Renminbi (“RMB”). As HK$ is
pegged to US$, there is no significant exposure expected
on US$ transactions and balances. For presentation
purpose, the following tables summarise the Group’s
financial assets and liabilities denominated in currencies
other than the functional currency of the entities to
which they relate, as at 31 March 2025 and 31 March

BRBEARENEHEEL
LR - AR E BRI ZE &R
N ARE KRS BT RER
BT (AEEBREE TN AR
ZIMEEEE) ETRINER &
TRITERETEUNEZT (X
T RARE (TAR®] G
B - ARETTE R TTHNA - TR
HLETEZR S ke
R EmHERER- -2
SIS TREBETR_-F
“hE=A=+—HBERZE

2024, “WME=A=+—HAEH
LASEMRRE E M Ih e B MY
EESEMNSREEMEE -

Expressed in HK$"000

BAF 8 T 5 R
RMB us$
AR EViv
As at 31 March 2025 R-ZE-HF
=ZA=+-—H
Cash and cash equivalents BeMNREEEY 16,113 11,577
As at 31 March 2024 R=-Z-WF
=A=+-8
Cash and cash equivalents HekReEEY 1 1
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Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

38. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

38.1 Market risk (Continued)
(a) Foreign currency risk (Continued)

The following tables indicate the approximate changes
in the Group’s profit or loss for the period and equity in
response to reasonably possible changes in other foreign
exchange rates to which the Group has significant
exposure as at the reporting date. As US$ is pegged to
HK$, the Group does not expect any significant changes
in US$/HK$ exchange rates. No sensitivity analysis in
respect of the Group’s financial assets and liabilities
denominated in US$ is disclosed as in the opinion of the
directors of the Company, such sensitivity analysis does
not give additional value in view of insignificant change
in the US$/HK$ exchange rates as at the reporting date.

38.

TREAREERBERIE (8)

38.1 Wi E M (&)
(a) SR EE (4E)

TRIENHRERPAEE
A E AR KR 2 H A MNEE
EHEAEABEEFE - K
SEPANEENMER 2B
FE) - ANSRIT BB TTHNS
AEBEBHETBITERX
TEEEAERES - BN
ARAPEERR ERER
EHHET BLTEXRNE
BMARE NEENUET
AMEMERMEERER BEHR
J& 1 I 48 5 SR FEIME(E
BRA U WEGRE -

Increase/(Decrease) Increase/(Decrease) in
in foreign exchange rates (loss)/profit for the year
MEEE i (F8)/ 87
L#/(FH) Bm/(BD)
2025 2024 2025 2024
—E-nf —EoNE ZBCHE ZE-RF
% % HK$'000 HK$'000
% % TR THT
RMB ARE 5 5 806 -

Decrease in the above foreign exchange rates at each
reporting date would have the equal but opposite effect
to the amounts shown above, on the basis that all other
variables were held constant.

The sensitivity analysis has been determined by assuming
that the changes in foreign exchange rates had occurred
at the reporting date and that all other variables were
held constant.

% B HA L S B K
2T EMAEEMBEER
FASEER L W ERAA
BRZSBKBEBHEEFEMR
REVIER e

B ST SN EER T
BEBREAMEEE  UR
FE RS RRETES R
RTEE -

RITEN FHBIRIERABR AR / F3R 2024/25

191
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RSN P e

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

38. FINANCIAL RISK MANAGEMENT OBJECTIVES 38.
AND POLICIES (Continued)

38.1 Market risk (Continued)

TREAREERBERIE (H)

38.1 miZE M (&)

(a) Foreign currency risk (Continued) (a) IR (E)
The stated changes represent management’s assessment FreRBlc BL ThIs BB E Rt
of reasonably possible changes in foreign exchange rates BEET—EFEHRERHILE
over the period until the next annual reporting date. Z EARE - S HMNEELE R A g
In the management’s opinion, the sensitivity analysis is Wz EEZEEL 2T -
unrepresentative of the inherent foreign currency risk as ERERA BREDNIL
the exposure at the end of the reporting period does not TRERKER 2N R -
reflect the exposure during the period. JRE =S R 2 @R 3
EE S E
(b) Interest rate risk (b) FIEEE
The Group is exposed to interest rate risk primarily AEBEZRABRIZZHA
through the impact of interest rate changes on bank K B2RITER FREK
balances, margin and cash client receivables and trade IR & B AU R IE & BT
payables carrying interests at variable rates. BHRAZNEZEBTEM
AR A R @ g o
The following table illustrates the sensitivity of the T2k B E A R 1% KOR
profit or loss for the year to a change in interest rates of 1% (ZF ZPY4F : 38 1% K&k
+1% and -1% (2024: +1% and -1%). The calculations 1%) B - FRERBKE °
are based on the Group’s bank balances, margin and SATERUAEEESERE
cash client receivables and trade payables held at each HEAPT#E 2 SRITAER TR K
reporting date. All other variables are held constant. & %P e W R IE & R
In the management’s opinion, the sensitivity analysis is %%MEE%E Fir A8 E i
unrepresentative of the inherent interest rate risk as the ERFEE - BEERE &
exposure at the end of the reporting period does not RESTIA NERFTEF 2
reflect the exposure during the period. MERE  RERKREHR
Z BRI B R R HR AR o
2025 2024
—B-AHEF —ZEmEF
HK$'000 HK$’000
FTER FHT
If interest rates were 1% BREEIN1%
(2024: 1%) higher (ZZT & 1%)
Decrease in (loss)/profit FR(E18), &R
for the year 40 (502)
If interest rates were 1% “ﬁ‘]—r/\)ﬁi 1%
(2024: 1%) lower “ENF 1%)
Increase in (loss)/profit FA(EBE),mFIEm
for the year 40 (502)
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RA M ERARMEE

For the year ended 31 March 2025 #E S -_RAF=-A=+—HILFE

38. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

38.1 Market risk (Continued)

(9

Other price risk

The Group is exposed to equity price risk through its
financial assets at fair value through profit or loss.
The Group’s management manages this exposure by
monitoring closely market fluctuations and maintaining
a portfolio of investments with different risks. The
Group invested in certain unlisted investment funds with
underlying equity instruments.

The sensitivity analyses below have been determined
based on the exposure to equity price risk at the end
of the reporting date. 5% (2024: Nil) is the sensitivity
rate used which represents management’s assessment
of a reasonably possible change in equity price on
investments.

If the prices of the equity instruments had been 5%
(2024: Nil) higher/lower, the Group’s loss for the year
ended 31 March 2025 would decrease/increase by
HK$363,000 (2024: Nil) as a result of the changes in fair
value of financial assets at FVTPL.

38.2 Credit risk

Credit risk refers to the risk that the counterparty to a financial

instrument would fail to discharge its obligation under the

terms of the financial instrument and cause a financial loss to

the Group.

The Group’s credit risk is primarily attributable to trade

receivables due from cash clients, clearing house, margin

finance loans, underwriting and placement services and asset

management services, loan and interest receivables, other

receivables, rental and other deposits and amount due from

a director. Management has a credit policy in place and the

exposure to the credit risk is monitored on an on-going basis.

38. TRlEMREERE

=R BUR ()

38.1 Wi E M (&)

() AftEKEE

AEBBEBERAFETA
EafemEERIRER
Tﬂﬂﬂﬂ"ﬁﬁlﬁﬁﬁﬂ
B BERT IS KB RERFT
Hﬂ R ERAREE I
B AEBEKENETA
ﬁ*ﬁﬁ"aﬁizﬁlﬂﬂ@#i?ﬁ&
BEESD -

AT E DT IR R S
EE@XB’]Hx%FT&HMh
Eo5%(ZE-MF : F)A
FIANBRELE KK
EEEHRERBAEE
""""" BT -

HWIRATIAB®EA T
5% (ZE=-_WmF: F) -
AEEBBEE_T_AF=A
=t+t—HLEFENEEKEA
BRATEFABRNTBE
EATFEZE MR, G0
363,000 (ZZF Z M4 :
=) o

38.2 EEREM

FERRESHIARZHFEL
BITERMTAGR T ZER  EX
AEBEHBEIZEAR -

AEENEERREZREEKE
CRF HHEH AEBREER
BIERRERBREEEERS
B E 558 - BRERRF S -
Hibzm  HekEmRe &
Bl —ZEEHH EEETARE
BHER  WHEEEREERR
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Notes to the Consolidated Financial Statements
re SRR M EE

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE
38. FINANCIAL RISK MANAGEMENT OBJECTIVES 38. TREMREEBERBEEK (&)
AND POLICIES (Continued)

38.2 Credit risk (Continued) 38.2 =EREM

In respect of trade receivables due from cash client and margin
finance loans, individual credit evaluations are performed.
Cash clients are required to place deposits as prescribed by
the Group’s credit policy before execution of any purchase
transaction. Receivables due from cash clients are due within
the settlement period commonly adopted by the relevant
market convention, which is usually within two days from the
trade date. Because of the prescribed deposit requirements
and the short settlement period involved, credit risk arising
from the trade receivables due from cash clients is considered
small. The Group normally obtains liquid securities and/or
cash deposits as collateral for providing margin financing
to its clients. Margin finance loans due from margin clients
are repayable on demand. Market conditions and adequacy
of securities collateral and margin deposits of each margin
account are monitored by management on a daily basis.
Margin calls and forced liquidation are made where necessary.

In respect of trade receivables due from clearing house, credit
risk is considered low as the Group normally enters into
transactions with clearing house which are registered with
regulatory bodies and with sound reputation in the industry.
In respect of trade receivables due from corporate clients
associated with placing services, the credit risk is considered
low as the credit risk of these clients are clearly monitored and
there are no significant default in the past.
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Notes to the Consolidated Financial Statements
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For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

38. FINANCIAL RISK MANAGEMENT OBJECTIVES 38. S RIEMEEEERBEK (&)

AND POLICIES (Continued)

38.2 Credit risk (Continued) 38.2 EEREM (&)

In respect of loan and interest receivables, the objective of the
Group’s measures to manage credit risk is to control potential
exposure to recoverability problem. It is the Group’s policy
that all clients who wish to obtain loans from the Group are
subject to management review. Receivables balances are
monitored on an ongoing basis, management makes periodic
collective assessment as well as individual assessment on the
recoverability of loans, loans receivables based on historical
payment records, the length of the overdue period, the
financial strength of the debtors and any other qualitative
factors and ensure that follow-up action is taken to recover
overdue debts. In this regard, management considers that the
Group’s credit risk is significantly reduced.

For other receivables, rental and other deposits and
amount due from a director, the management makes
periodic individual assessment on the recoverability of other
receivables, rental and other deposits and amount due
from a director based on historical settlement records, past
experience, and also quantitative and qualitative information
that is reasonable and supportive forward-looking information.
The management believes that there are no significant increase
in credit risk of these amounts since initial recognition and the
Group provided impairment based on 12-months ECLs. For the
years ended 31 March 2025 and 2024, the Group assessed
the ECL for other receivables, rental and other deposits and
amount due from a director are insignificant and thus no loss
allowance is recognised.

The Group’s exposure to credit risk is influenced mainly by
the individual characteristics of each client rather than the
industry or country in which the clients operate and therefore
significant concentrations of credit risk primarily arise when the
Group has significant exposure to individual clients. As at 31
March 2025, 36% (2024: 7%) and 88% (2024: 27%) of the
total trade and loan receivables due from clients were from the
Group's largest client and the five largest clients.

ERERENEMS  AREE
BREERROEREZBR  ZEH
] E [ b R MR B A ) - KR 8
HERE  EHEZEAKEER
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A E DA H A E 1t E
=E T R TS R E AR - 48
RERRERETHDUBHE
BE-EEHH BERERRAIEHEH
EERRBERE -

HEMERZE HekHEMES
INRER—REERIEMS @ EE
BREBAEAEDE  BELRI
REERIFAEEERNE=
REWER - EHIE B G H A
WskIE ~ e REMIES A KB
—RERREMN IR E Y - EIEE
HEE 52 55 F0E B VA FE 7R LA TR I
HIRBEBAREERRIEN  MAKE
BERE = A FEEEEB R
BERE BE_ZT-_AFK=ZF
—ME=A=1+—HIFE  &&
B EMENIE e REM
Re R EK —BEERIBRER
EEBBIYTEKN - FAlt I EER
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AEBHEZEFERREEZER
PRSI ZE  mERE S &M
EZITESBREAELTERK @ 1
AEBFZERERENEFEAR
pREREAEERREF ZE
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BWREF 28 5 HE HERFIE
BEE 2 36% (ZZTZMUF : 7%) &
88% (ZZ =PI : 27%) T3 Bl
BAEEZEATPRAAREF o
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For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

38. FINANCIAL RISK MANAGEMENT OBJECTIVES 38. TRIEMEEEERBEK (&)
AND POLICIES (Continued)

38.2 Credit risk (Continued) 38.2 =ERE M (&)

Further quantitative data in respect of the collaterals and
the Group's exposure to credit risk arising from trade and
loan receivables are disclosed in notes 19 and 20 to the
consolidated financial statements, respectively.

Bank balances are placed in various authorised institutions and
the directors of the Company consider the credit risk for such
is minimal.

Impairment and provisioning policies

The Group’s policy requires the review of individual
outstanding amounts at least monthly or more regularly
depending on individual circumstances or market condition.

The impairment requirements under HKFRS 9 are based on
an expected credit loss model. The Group applies simplified
approach to measure ECLs on trade receivables from cash
clients and clearing house and trade receivables arising
from the business of placing services; and general approach
to measure ECLs on trade receivables from margin loans
receivables, loans and interest receivables, cash and cash
equivalents, trust bank balances held on behalf of client
and other financial assets accounted for at amortised cost.
Under the simplified approach, the Group measures the
loss allowance at an amount equal to lifetime ECLs. Under
the general approach, financial assets migrate through the
following three stages based on the change in credit risk since
initial recognition: Stage 1: 12-months ECLs, Stage 2: Lifetime
ECLs - not credit-impaired and Stage 3: Lifetime ECLs — credit-
impaired.
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Notes to the Consolidated Financial Statements
e IS ERR M T

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

38. FINANCIAL RISK MANAGEMENT OBJECTIVES 38. S RIEMEEEERBEK (&)

AND POLICIES (Continued)

38.2 Credit risk (Continued) 38.2 EERE M (&)

Assessment of significant increase in credit risk

When determining whether the risk of default has increased
significantly since initial recognition, the Group considers
both quantitative and qualitative information and analysis
based on the Group’s historical experience and internal credit
risk assessment, including forward-looking information. The
loan and advances use the number of days past due and
loan-to-collateral value or loan-to-credit enhancement value
to determine significant increase in credit risk. Credit risk is
deemed to have increased significantly if there is a significant
deterioration of the above factors at the reporting date relative
to that at the date of initial recognition.

Calculation of expected credit losses

The ECLs are assessed by the Group on regular basis. Based
on the aforesaid factors, margin loan receivables and loan and
interest receivables are classified into 3 stages.

ECLs for margin receivables, loan and interest receivables
under stage 1 is calculated on collective basis. Form margin
loan receivables and loan and interest receivables under stage
2 and stage 3, the lifetime ECLs is calculated.

The ECLs of non-standard financing Group has pre-defined
loss rate reference to the default rate for from external rating
agencies.

If there is material decrease in collaterals and credit
enhancement values and the full recovery of the loan is in
doubt, the loan will be classified into stage 3. For the loans
classified as stage 3, the Group may further calculate the
ECL based on probability-weighted scenarios to measure the
expected credit loss. Each scenario is associated with different
exposure at default and probability.

A1 15 B E e A 15 18

REETE B 1R FERAMGE K E R =
BARIBINE - AEERETER
EEERARERAEBBELR
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BHEEERNE

AEEEHFEEREEER - R
BEXRERNEER  BRIRER
KREWER RN ED B =(EREER -

FEERTHERKAFR BERER
KA SR ERBRETET
B oME_RE=HRTHRYLT
REREEBREFENEFER
HRHBEERERE -

AIFRERENTARAEEEE K
SERBEETHEER  AEHER
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For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

38. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

38.2

38.3

Credit risk (Continued)

Incorporation of forward-looking information

When estimating the ECL on margin loan receivables and loans
and interest receivables, the Group has incorporated forward-
looking economic information through the experienced credit
judgement to reflect the qualitative factors.

The credit policies have been followed by the Group since prior
years and are considered to be effective in limiting the Group’s
exposure to credit risk to a desirable level.

Liquidity risk

Internally generated cash flows is the source of funds to
finance the operations of the Group. The Group’s liquidity
risk management includes making available standby banking
facilities and diversifying the funding sources. The Group
regularly reviews the major funding positions to ensure
adequate financial resources are available to meet their
respective financial obligations.

As at 31 March 2025, the Group has available banking and
other financing facilities of approximately HK$20,000,000
(2024: HK$20,000,000) and nil (2024: nil) respectively, which
were not utilised (note 36).

The liquidity policies have been followed by the Group since
prior years and are considered to be effective in managing
liquidity risks.
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RA M ERARMEE

For the year ended 31 March 2025 #E S -_RAF=-A=+—HILFE

38. FINANCIAL RISK MANAGEMENT OBJECTIVES 38. TRIEMEEEERBEEK (&)
AND POLICIES (Continued)

38.3 Liquidity risk (Continued) 383 MBELRAR (&)
The maturity profile of the Group’s financial liabilities as at the RBERH  AEBZ2RAGER
reporting date, based on the contractual undiscounted cash BEHRMBRRSREZINEER
flows, is as follows: o
Total
contractual
Carrying undiscounted On demand or Within
amount cash flow  within 1 year 2-5 years
BEH
RER EEX
REE RERE N E 2E55R
HK$'000 HK$'000 HK$'000 HK$'000
THT FHET T FHT
As at 31 March 2025 R-BZHF
=RA=+-H
Trade payables ENESRE 28,341 28,341 28,341 -
Other payables HibERFIE 5,037 5,188 5,188 =
Lease liabilities HEBE 949 1,020 554 466
Other borrowing HibfgE 2,089 2,209 2,209 -
36,416 36,758 36,292 466
As at 31 March 2024 R-ZZZmF
=ZA=t-H
Trade payables [EE 5508 8,200 8,200 8,200 =
Other payables Hib B HE 2,998 2,998 2,998 N
Lease liabilities HEAE 233 234 234 -
11,431 11,432 11,432 -
39. FAIR VALUE MEASUREMENT 39. A {EFTE
Fair value of financial instruments measured at amortised cost REBERATEZERMTIAATE
The carrying amounts of the financial assets and financial liabilities PREERTRIBGEZREBEREEK
measured at amortised cost as disclosed under non-current REtE  DRRERBEE RBEE -
assets, current assets, current liabilities and non-current liabilities mEBEBEUARIERSEERHEE  EHE
respectively, approximate their fair value. AFERES -

REFBHFBEBERAR AR / F3R 2024/25 199



200

Notes to the Consolidated Financial Statements
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For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

40. OFFSETTING FINANCIAL ASSETS AND

FINANCIAL LIABILITIES

The Group currently has a legally enforceable right to set off the
Continuous Net Settlement (CNS) money obligations receivables and
payables with the clearing house, Hong Kong Securities Clearing
Company Limited (“HKSCC") and it intends to settle on a net basis
as trade receivables from or trade payables to HKSCC. For the net
amounts of CNS money obligations receivables or payables and
other receivables and payables (such as deposits included under
other assets), they do not meet the criteria for offsetting in the
consolidated financial statements since the right to set-off of the
recognised amount is only enforceable following an event of default
and the Group does not intend to settle the balance on a net basis.

(a) Financial assets subject to offsetting, enforceable master
netting arrangement and similar arrangements

40. HETHEERTMEE

AEE B AT B AR ITRER K 55
BEETREEBERAR((BERBEE KN
FEF R R (R R B M) EUGRIR
R FOR - WHHRFEEEEREI
FENBEEEEIRAREE - HEF
BRI NIRRT SRIA R F R R A
i FE UK IR K e A5 308 (5 AR B &
ZEE) AR EHER SR EANE
REHNERERT A TTARGE M
BmRNEERE - REETEIZF
RMELLETBRAEH -

(a) EHNEHE TEABITZEERR
HEHFNEOUZFz2EMEE

Amounts due from HKSCC

EREBEESE
At 31 March At 31 March
2025 2024
R-B-HE&E RZT W
=A=+-—H =A=+—H
HK$’000 HK$'000
FET FHT
Gross amount of recognised ERemEEMLATE
financial assets (net of (FBRRE)
impairment) 2,526 1,351
Gross amount of recognised EiR G M BIRR RIS 2
financial liabilities offset in ERRCREERE
the consolidated statement of
financial position (2,526) (1,243)
Net amounts of financial assets FTAGRE MR ER 2
included in the consolidated SREEFR
statement of financial position - 108
Net amounts FEE - 108
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For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

40. OFFSETTING FINANCIAL ASSETS AND 40. HETREEREMEE (&)
FINANCIAL LIABILITIES (Continued)
(b) Financial liabilities subject to offsetting, enforceable (b) ZTHIRIKEE  "RHBTZEEIR
master netting arrangement and similar arrangements HEHEMELZEzEREAE

Amounts due to HKSCC

EREBEESE
At 31 March At 31 March
2025 2024
R-®B-HF RZZE_MEF
=A=t+-—H =Z=A=+—H
HK$'000 HK$'000
TET FHEIT
Gross amount of recognised ERemAREeE
financial liabilities 3,002 1,243
Gross amount of recognised iR G M BMRR TR 2
financial assets offset in the EERemMEEATE
consolidated statement of
financial position (2,526) (1,243)
Net amounts of financial liabilities &t A4R& F ISR REK 2
included in the consolidated SREEFE
statement of financial position 476 -
Net amounts FRE 476 -
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202

40. OFFSETTING FINANCIAL ASSETS AND 40. HFETMEERTRAE (A)

FINANCIAL LIABILITIES (Continued)

(c) Reconciliation to trade receivables and trade payables () EHEHBRRAKREIZEVRES
as presented in the consolidated statement of financial MEREMAEZHELHER
position

At 31 March At 31 March
2025 2024
N-B-HEF i
=A=+-8 =A=+-8
HK$'000 HK$'000
FEx FH&T
Trade receivables EWE 5RE
Net amounts of financial assets FFATESRE IR R 2
included in the consolidated SREEFE
statement of financial position - 108
Trade receivables not within the TEREHEERHE
scope of offsetting disclosure FEWE 5 5k I8 2,168 12,134
Trade receivables presented in 2R E BRI ER 2
the consolidated statement of FEWE 5 5K I8
financial position 2,168 12,242
Trade payables ENESRE
Net amounts of financial liabilities &t A4R& B ISR RE 2
included in the consolidated SRBEREFHE
statement of financial position 476 -
Trade payables not within the scope B K IR E & E 2
of offsetting disclosure B2 Z I8 27,865 8,200
Trade payables presented in the 2 EFE BRI ERZ
consolidated statement of FETE 55 IE
financial position 28,341 8,200
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For the year ended 31 March 2025 #E S -_RAF=-A=+—HILFE

41. CAPITAL MANAGEMENT

The Group manages its capital to ensure that entities in the Group
will be able to continue as a going concern while maximising the
return to shareholders through the optimisation of the debt and
equity balance. The capital structure of the Group consists of capital
and reserves, which include issued share capital and reserves as set
out on the consolidated statement of financial position, consolidated
statement of changes in equity and respective notes. The Group’s
overall strategy remains unchanged.

The management reviews the capital structure by considering the
cost of capital and the risks associated with each class of capital. In
view of this, the Group manages its overall capital structure through
the drawdown and repayment of bank borrowings, payment of
dividends and issuance of share capital.

A subsidiary of the Group, Orient Securities is licensed with Securities
and Futures Commission (“SFC") for the business it operates in.
Orient Securities is subject to liquid capital requirements under
Securities and Futures (Financial Resources) Rules (“SF(FR)R")
adopted by the SFC. Under the SF(FR)R, Orient Securities must
maintain a liquid capital (assets and liabilities adjusted as determined
by SF(FR)R) in excess of HK$3 million or 5% of its total adjusted
liabilities, whichever is higher. The required information is filed with
the SFC on a monthly basis.

Orient Securities has complied to maintain the required amount of
liquid capital throughout the period.

41.
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For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

42. RECONCILIATION OF LIABILITIES ARISING

FROM FINANCING ACTIVITIES

2. MEFHELEEEZHK

The table below details changes in the Group’s liabilities from TERFAVNAEERETHELERENE

financing activities, including both cash and non-cash changes.
Liabilities arising from financing activities are liabilities for which cash
flows were, or future cash flows will be, classified in the consolidated
statement of cash flows as cash flows from financing activities.

5 EERLREBLED
FELEEREGRARERERAN  H
BeERENKERKRBREREGHS A

AR

RREBEEFBZREREZAR -

Amount
due to a Other Lease
director borrowing Liabilities Total
B —2
EEFE Hina & HEERE st
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FHET FHET
(note 35) (note 29) (note 26)
(MPsE35)  (FdzE29)  (Bf&E26)
At 1 April 2023 R-EBE-=%
A—H = - 965 965
Financing cash outflows: MERSRE -
Repayment of principal amount of EEHE&EALHE
the lease liabilities - - (732) (732)
Interest paid [=ENEES) - = (23) (23)
Advance from a director BEERK 1,730 = = 1,730
Other changes: Hig 25 :
Interest expenses M E R - - 23 23
At 31 March 2024 and R-E-_WF=A
1 April 2024 =+t—HR=%
“_MEMA—H 1,730 - 233 1,963
Financing cash outflows: MERSRE -
Repayment of principal amount of (EEHE&EALE
the lease liabilities - - (804) (804)
Interest paid EARTALE - = (57) (57)
New other borrowing raised MBS HEMEER - 2,000 - 2,000
Advance from a director EEEX 800 - - 800
Other changes: Hig 25 :
Interest expenses FERZ 171 89 57 317
New lease entered Rl ME - - 1,520 1,520
At 31 March 2025 R=B=-HEF
=H=+—~H 2,701 2,089 949 5,739
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Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 #E S -_RAF=-A=+—HILFE

43. CONTINGENT LIABILITIES

On 22 September 2022, Orient Securities Limited (“OSL"), a wholly-
owned subsidiary of the Company, as a defendant received a writ
of summons (the “Writ A") issued in the Court of First Instance of
the High Court of the Hong Kong Special Administrative Region
by a solicitor acting for Ms. Dong Yun as a plaintiff (the “Plaintiff
A") against OSL. As stated in the statement of claim attached to
the Writ A, Plaintiff A, who was a client of OSL, claim (the “Claim
A") against, OSL, for (i) damages for unlawful means conspiracy;
(i) interest; (iii) costs; and (iv) further and/other relief in connection
with a series of alleged unlawful acts carried out by OSL with other
defendants as stated in the Writ A.

After seeking professional advice from the legal advisor engaged
by the Company (the “Legal Advisor”), and to the best of the
Directors’ knowledge, information and belief, having made all
reasonable enquiries, the Board believes that the Claim A for
conspiracy and/or fraud against OSL is weak to the extreme and
could hardly stand up to an argument for overcoming the hurdle of
time barred. By reason of the facts and analysis conducted by the
Legal Advisor, the Board is of the view that the Claim A will not have
any material impact on the Group’s financial position.

A mediation was held on 9 May 2024 and the parties are unable
to resolve the dispute. Claim A is under the Court’s direction for
trial since then. However, the Company was informed by the
representing solicitors that they have applied to cease to act for
Plaintiff A and was approved by the Court on 24 March 2025. The
Company is pending for further negotiation with the Plaintiff A on
the settlement.

On 6 July 2023, OSL as a defendant received a writ of summons (the
“Writ B”) issued in the Court of First Instance of the High Court of
the Hong Kong Special Administrative Region by a solicitor acting for
Ms. Tian Juan as a plaintiff (the “Plaintiff B”) against the OSL. As
stated in the statement of claim attached to the Writ B, Plaintiff B,
who was a client of OSL, claim (the “Claim B”) against, OSL, for (i)
restitution of the sum of HK$10 million; (ii) damages for fraudulent
misrepresentation and deceit; (iii) pay over any assets held on trust
for Plaintiff B; (iv) damages for negligence; and (v) damages for
breach of the cash client agreement with Plaintiff B.

43. FAREE

RZEZZFHAAZ+TZ=B A a2
BENBARRFERESFBRAF (R
FEHESR]) EAHES) WEIRKRESR
4+ (ERRE) ([REAL)TE 2R
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HRFEVESFFL 2B (&S
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RERARARRENEZER (EERE
B ZEXERE RESFEL—UE
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(ERHE) WBIREABLRE (FRR
&) ([REB) ITEZEMRBEBRRIT

B & = & AR R /j&EfJFiT%E/EHﬁ

FEHzZEBASHK (ESHB) - #Hmn
BEFfZ S MBZ RRRIME P - [REB
(BRRDTENBHZEF)RTIIEE
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Notes to the Consolidated Financial Statements
re SRR M EE

For the year ended 31 March 2025 &2 — T - RAF=A=T—HIFE

43. CONTINGENT LIABILITIES (Continued)

44,

After seeking professional advice from the Legal Advisor, and to
the Directors’ knowledge, information and belief, having made all
reasonable enquiries, the Board believes that Claim B against OSL
is weak. By reason of the facts and analysis conducted by the Legal
Advisor, the Board is of the view that the Claim B will not have any
material impact on the Group’s financial position.

According to a Court’s order dated 7 November 2024, received by
the Company regarding Claim B, Plaintiff B, the Company and the
other defendants are to attempt to make arrangement to resolve the
dispute by mean of mediation. The date of mediation has not been
fixed between the parties.

MAJOR NON-CASH TRANSACTIONS

During the year ended 31 March 2025, the Group entered into
certain lease contracts in which additions to right-of-use assets and
lease liabilities amounting to approximately HK$1,520,000 and
approximately HK$1,520,000 respectively were recognised at the
lease commencement date respectively.

During the year ended 31 March 2025, the Group had non-
cash additions to other borrowing amounting to approximately
HK$89,000 in respect of interest expenses on other borrowing.

During the year ended 31 March 2025, the Group had non-
cash additions to amount due from a director amounting to
approximately HK$38,000 in respect of interest income from a
director.

During the year ended 31 March 2025, the Group had non-cash
additions to amount due to a director amounting to approximately
HK$171,000 in respect of interest expenses on amount due to a
director.
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Notes to the Consolidated Financial Statements

RA M ERARMEE

For the year ended 31 March 2025 B2~ T - AF=A=1+—HItFE

EVENT AFTER THE REPORTING PERIOD

Suspension of trading and application for the resumption of
trading

The Company has been under the suspension of trading since 18
July 2024. For more details, please refer to the announcement of the
Company dated 18 July 2024. The Company will file an application
to the Stock Exchange for the resumption of trading. The Company
will publish further announcement(s) to keep the shareholders
of the Company and potential investors informed on the status
and development of the Company as and when appropriate in
accordance with the requirements under the GEM Listing Rules.

APPROVAL OF CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements for the year ended 31 March
2025 were approved and authorised for issue by the board of
directors on 30 June 2025.

45.

46.
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Financial Summary

=z oh
=
RESULTS E 4
Fifteen
months ended
Year ended 31 December 31 March Year ended 31 March
BZ=A=1-H
BEt-A=t-ALEE L+AfA BE=A=1t-HLEE
2020 2021 2023 2024 2025
—E-%% “E--F it —EoME ZEIERF
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THL THL THL T TR
REVENUE k& 59,292 46,704 49,125 94,878 138,761
Other income EA 1,539 4 125 1,188 1,825
Employee costs EEMA (10,946) (9,340) (10,175) (5,893) (6,805)
Administrative expenses and TRERRAMEERS
other operating expenses (28,486) (13,968) (164,612) (74,106) (212,71)
Marketing and business development EHEREBERRAR

expenses - - - (8,467) (134,779)
Finance costs HBER (257) (155) (165) 23) (451)
PROFIT/(LOSS) BEFORE BEERARRN/ (HE)

INCOME TAX 1,14 23,245 (125,70) 7577 (214,220)
Income tax expense FERRAY (4.282) (5.270) = (4,185) 14
PROFIT/(LOSS) AND TOTAL ARREEAELEE/

COMPREHENSIVE EXPENSES/ BEEN/ (BB R

INCOME FOR THE YEAR/PERIOD, 2ERY/ BMALE

ATTRIBUTABLE TO OWNERS OF

THE COMPANY 16,860 17975 (125,702) 3,392 (214,206)
EARNINGS/(LOSS) PER SHARE EREAN/ (BB
Basic and diluted EARER 3.90 cents ! 416 centsfll  (120.48) centsfll 2.73centsfl (172.17) centsl
ASSETS AND LIABILITIES EERAE

As at 31 December

As at 31 March

R+=B=+—-H R=B=+—-H
2020 2021 2023 2024 2025
—T-THE —T-—F “To=F k133 “E-RE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TEL TET TET THET
Total assets EEMSE 354,023 381,906 259,257 273,660 83,759
Total liabilities BELE (23,342) (33,250) (23,452) (34,463) (58,768)
Net assets BEZE 330,681 348,656 235,805 239,197 24,991
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