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03 2024–2025
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042024–2025

10.8% 1,275.2 1,151.0

12.3% 31.1 27.7

RMAA

RMAA

RMAA



05 2024–2025

RMAA

RMAA

RMAA 729.1 546.1

856.3 294.7 10.8% 1,275.2

1,151.0 12.3% 31.1

27.7 RMAA

1,275.2 1,151.0

10.8%

RMAA

1,212.5 1,090.9

4.3% 62.7 60.1

5.8% 4.9% 5.2%

9.0 8.8



062024–2025

30.6 29.9 2.3%

3.3 3.2 3.1%
14%

9,000 27,000

5.4 5.4 13.3%
14.3% 3.5

4.9 6.2 0.4

31.1 27.7
8.35 7.45

37.0 31.0
35.1 32.1 2.9% 2.8%

2.7% 2.8%

0.135

425.3
341.2 134.8 125.1

130.4 81.7 3.3
4.2

11.7% 31.0 296.7
265.7 1.7 0.3

296.7 265.7
0.6% 0.1%



07 2024–2025

11.7% 8.1% 11.9% 9.1%

6

5%

 

 

 

 

 

 

 

 

%
     

W idegold Investment Fund II 

SP 1 27,678 6.4 2,680 –
     



082024–2025

Asia General Industries Limited Asia General

104,625,000

15,625,000 28.13% 4.2% 32.33% Asia 

General

Asia General

26.1 0.806 Asia General

Asia General

GAIN PLUS HOLDINGS LIMITED HONG KONG ZCLOUD TECHNOLOGY CONSTRUCTION 

LIMITED



09 2024–2025

398 225

73.1 62.0

57 485

5%

30,000



102024–2025

69

139

Asia General Industries Limited

47

(The University 

of Iowa)

15

1259

1009
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40

2309

689

40

8162 GEM

65

339



122024–2025

61

20
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(i) 

(i i) 

C1
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3.10(1) 3.10(2) 3.10A

3.13



15 2024–2025

(a) 

(b) 

( i ) ( i i )

( i i i ) ( iv) (v)

(vi )

(c) 

C1

C.2.1

C.2.1

C.2.1
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D.3
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0/0

0/0

0/0

2/2

2/2

2/2
  

E.1

17



182024–2025

  

0/0

0/0

0/0

2/2

2/2

2/2
  

13 E.1.5

  

14,000,001 15,000,000 1
  

B.3



19 2024–2025

  

0/0

0/0

0/0

1/1

1/1

1/1
  

(a) 

(b) 

(c) 

(d) 



202024–2025

(e) 

( f )  

(g) 

(a) 

( i )  

( i i )  

( i i i )  

( iv) 



21 2024–2025

(b) 

( i )  

( i i )  

( i i i )  



222024–2025

13.92 13.92

13.92

22:3

   

0/0 0/0
1/1 7/7
1/1 7/7

0/0 0/0
0/0 0/0
0/0 0/0
1/1 6/7
1/1 7/7
1/1 6/7



23 2024–2025

A.2.1

(i ) ( i i )

( i i i ) ( iv) (v)

14

3

C3

B.13
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3.09D

C.1.4



25 2024–2025
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acchairman@hkzcloud.com

25 19 1909



27 2024–2025

3.29

15

•

  

1,198
89

  

1,287
  

(a) 
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(b) 

(c) 

(d) 

(e) 21

16 17

25

19 1909



29 2024–2025

1. 

( i )  

( i i )  

( i i i )  

2. 

3. 

4. (www.hkzcloud.com)

5. (www.hkexnews.hk)

6. 

7. 

8. 

9. 



302024–2025

25%



31 2024–2025

33

RMAA

48

0.135

28,000 2,000

15

5



322024–2025
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33 2024–2025

( i ) ( i i ) ( i i i )

96

27

50 34



342024–2025

22

197.5

6

76% 100%

1% 3%

16% 43%

5%



35 2024–2025

108

112

10 12



362024–2025

3.13

13



37 2024–2025

28

XV

352

 

 

    

1 120,250,000  32.33%

1. Asia General Industries Limited Asia General Asia General Asia General
120,250,000

XV 352



382024–2025

336

5%

    

1 120,250,000 32.33%

2 120,250,000 32.33%

Asia General 120,250,000 32.33%

3 62,775,000 16.88%

4 62,775,000 16.88%

Giant Winchain Limited 

Giant Winchain

62,775,000 16.88%

1. Asia General Asia General Asia General
120,250,000

2. Asia General

3. Giant Winchain Giant Winchain 62,775,000

4. Giant Winchain

336



39 2024–2025

GEM 10

37,200,000

10%

37,200,000 10%

(a) 

(b) 

1.00

(c) 

(a)

(b)

(c)



402024–2025

12

1%

12

(a) (b)

(c)

(a)

(d) 

( i )

( i i )

( i i i )

(e) 

( i )  ( i i ) ( i i i ) ( iv)

10%

(i i i )

GEM 372,000,000

37,200,000 GEM 10%

(i i )  ( i i i ) ( iv)

10%

(i i i )  ( iv)



41 2024–2025

( iv) 

30% 30%

(f) 

32



422024–2025

32 14A

14A

13.51B(1)

– 



43 2024–2025

•

•

13 30



442024–2025

48 95

 

 



45 2024–2025

  

4

 

1,275,230,000

3 5

• 

• 

• 

• 

• 
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482024–2025

    

5 1,275,230 1,150,954

(1,212,510) (1,090,899)
    

62,720 60,055

7 8,959 8,804

8 (3,922) (4,680)

(30,619) (29,906)

9 (9) (27)

3,318 3,170
    

40,447 37,416

10 (5,394) (5,356)
    

11 35,053 32,060
    

31,052 27,704

4,001 4,356
    

35,053 32,060
    

14

8.35 7.45
    



49 2024–2025

    

15 1,290 2,631
16 1,681 275
17 – 6,057
25 2,042 1,534

    

5,013 10,497
    

18 131,100 121,009
19 31,106 14,998
20 128,270 77,044

– 2,014
21 – 978
21 – 10
22 134,778 125,124

    

425,254 341,177
    

23 112,554 68,961
4,550 –

24 12,454 12,454
26 858 280

    

130,416 81,695
    

294,838 259,482
    

299,851 269,979
    

26 823 4
    

299,028 269,975
    

27 3,720 3,720
293,027 261,975

    

296,747 265,695
2,281 4,280

    

299,028 269,975
    

48 95



502024–2025

 

a b
         

3,720 132,532 (48,883) (3,337) 204,179 288,211 (76) 288,135

– – – – 27,704 27,704 4,356 32,060

 

12 – (50,220) – – – (50,220) – (50,220)
         

3,720 82,312 (48,883) (3,337) 231,883 265,695 4,280 269,975

– – – – 31,052 31,052 4,001 35,053

– – – – – – (6,000) (6,000)
         

3,720 82,312 (48,883) (3,337) 262,935 296,747 2,281 299,028
         

(a) 

(b) 



51 2024–2025

   

40,447 37,416

1,301 1,608

275 275

(4,940) (355)

(3,483) (6,438)

3,922 4,680

9 27

(3,318) (3,170)

(58) (574)

– (67)

707 –
   

34,862 33,402

(8,422) (35,079)

(54,488) (11,886)

43,593 6,434

– 228
   

15,545 (6,901)

662 (13,437)
   

16,207 (20,338)
   

– 67

3,000 –

3,483 6,438

98 1,786

(10,000) –

– (2,799)

4,500 –

(1,341) 2,549
   

(260) 8,041
   



522024–2025

   

(284) (266)

(9) (27)

– (50,220)

(6,000) –
   

(6,293) (50,513)
   

9,654 (62,810)

125,124 187,934
   

134,778 125,124
   



53 2024–2025

1. 

GEM GEM

RMAA

2. 

16

1 5  

1

7  

7



542024–2025

2. 

9

7

3

9

7

3

10

28

1

 – 11 3

21 2

18 4

1 
2 
3 
4 

9 7
9



55 2024–2025

2. 

9 7

7

18
18

1 1

1

8 7 7 33

18

18



562024–2025

3. 

3.1 

3.2 

• 

• 

• 



57 2024–2025

3. 

3.2 

5 20 24



582024–2025

3. 

3.2 



59 2024–2025

3. 

3.2 

15



602024–2025

3. 

3.2 

• 

• 

( i )  

( i i )  

9

9



61 2024–2025

3. 

3.2 

9

12

12 12

12

(i ) 

• 

• 

• 



622024–2025

3. 

3.2 

9

(i ) 

30

(i i )  

90

(i i i )  

(a) 

(b) 

(c) 

( iv) 



63 2024–2025

3. 

3.2 

9

(v) 



642024–2025

3. 

3.2 

4. 

5 20 1,275,230,000

1,150,954,000 128,270,000 77,044,000



65 2024–2025

4. 

30 18 20

5. 

(i) 

   

546,125 294,726

RMAA 729,105 856,228
   

1,275,230 1,150,954
   

1,275,230 1,150,954
   

(ii) 

RMAA



662024–2025

5. 

(ii) 

(i i i) 

RMAA

404,030,000 281,758,000 439,376,000

1,060,194,000



67 2024–2025

6. 

RMAA

10%

   

A 1,215,394 921,605
B 122,702

   

10%

7. 

   

– 243
21 23

960 950
3,483 6,195

   

4,464 7,411
   

4,940 355
58 574

(707) –
204 464

   

4,495 1,393
   

8,959 8,804
   

 5%



682024–2025

8. 

   

660 1,900

3,262 2,780
   

3,922 4,680
   

30

9. 

   

9 27
   

10. 

   

5,902 6,076

25 (508) (720)
   

5,394 5,356
   

2 8.25%

2 16.5%

16.5% 2 8.25%

2 16.5%



69 2024–2025

10. 

   

40,447 37,416
   

16.5% 16.5% 6,674 6,174

(1,586) (1,187)

320 381

(165) (165)

151 153
  

5,394 5,356
   

11. 

   

13 73,051 61,952

  1,198 1,275

1,301 1,608

275 275
   



702024–2025

12. 

  

0.135 50,220
  

0.135

13. 

(a) 

      

1 – 4,833 10,000 18 14,851

– 540 – 18 558

2 – 167 – – 167
      

– 5,540 10,000 36 15,576
      



71 2024–2025

13. 

(a) 

      

– 147 – – 147

– 147 – – 147

– 147 – – 147

3 – 16 – – 16

3 – 16 – – 16

3 – 16 – – 16
      

– 489 – – 489
      

– 6,029 10,000 36 16,065
      

      

1 – 3,144 15,080 18 18,242

– 540 – 18 558
      

– 3,684 15,080 36 18,800
      



722024–2025

13. 

(a) 

      

168 – – – 168

168 – – – 168

4 3 – – – 3

5 68 – – – 68

6 82 – – – 82
      

489 – – – 489
      

489 3,684 15,080 36 19,289
      

1. 

2. 

3. 

4. 

5. 

6. 



73 2024–2025

13. 

(b) 

   

2,096 2,187

1,091 1,510

72 72
   

3,259 3,769
   

   

1,000,000 4 3

1,000,001 1,500,000 – 1
   

14. 

   

31,052 27,704
   



742024–2025

14. 

   

372,000 372,000
   

15. 

      

207 1,272 478 6,701 8,658
– – 2 2,814 2,816
– – – (3,133) (3,133)

      

207 1,272 480 6,382 8,341
– – – (397) (397)

      

207 1,272 480 5,985 7,944
      

205 1,208 155 4,455 6,023
2 51 71 1,484 1,608
– – – (1,921) (1,921)

      

207 1,259 226 4,018 5,710
– 13 68 1,220 1,301
– – – (357) (357)

      

207 1,272 294 4,881 6,654
      

– – 186 1,104 1,290
      

– 13 254 2,364 2,631
      



75 2024–2025

15. 

50%

20%

20%

30%

16. 

  

1,681
  

275
  

275
  

275
  

   

293 293

1,681 550
   

2



762024–2025

17. 

   

– 3,000

– 3,057
   

– 6,057
   

      

1,000,000 – 30%

RMAA

 3,000,000 14%

16% 19

  

220,241
  

10,569
  



77 2024–2025

17. 

  

985

29,985

(19,725)
  

11,245
  

11,245

30%
  

3,373

2,684
  

6,057
  

18. 

   

103,156 103,839

(3,003) (2,343)
   

100,153 101,496

17,259 7,603

13,688 11,910
   

131,100 121,009
   

58,187,000

 10,100,000
10,100,000



782024–2025

18. 

30

   

30 78,095 74,617
31 60 13,785 27,166
61 90 24 –
90 11,252 2,056
   

103,156 103,839
(3,003) (2,343)

   

100,153 101,496
   

21,550,000

27,807,000 8,671,000 1,329,000

90

30

19. 

   

a 27,678 14,998
b 3,428 –

   

31,106 14,998
   

(a) 

(b) 17 16%



79 2024–2025

20. 

   

a 26,243 23,868

b 113,214 61,101
   

139,457 84,969

(11,187) (7,925)
   

128,270 77,044
   

67,938,000

(a) 

(b) 

30

21. 

5%

22. 

0.01% 3.30% 0.01% 5.24%



802024–2025

23. 

30

60

   

99,996 59,557

3,683 3,642

8,875 5,762
   

112,554 68,961
   

   

30 68,827 44,825

31 60 7,740 1,423

61 90 5,654 1,798

90 17,775 11,511
   

99,996 59,557
   

50%

50% 3 2

24. 

   

12,454 12,454
   

12,226,000



81 2024–2025

24. 

25. 

    

922 (108) 814

10 772 (52) 720
    

1,694 (160) 1,534

10 647 (139) 508
    

2,341 (299) 2,042
    



822024–2025

26. 

   

858 280

823 4
   

1,681 284

12 (858) (280)
   

12 823 4
   

4.07%

6.75%

27. 

   

0.01

780,000,000 7,800
   

372,000,000 3,720
   

28. 

1,757,000

1,387,000



83 2024–2025

29. 

30. 

   

248,432 239,188

31,106 14,998
   

103,679 63,199
   



842024–2025

30. 

( i) 

22

22 26

( i i ) 

5%

1,555,000

626,000

224,419,000

158,303,000 98%

89%

12



85 2024–2025

30. 

    

 

 

12

 

 

12

  

 

 

 

 

 

 

 



862024–2025

30. 

12

       

18 100,884 103,163

2,272 676

18 12 13,501 11,580

 21 12 – 978

21 12 – 10

22 Aa3/A 

 

Aa3/A

12 134,778 125,124

20 139,457 84,969

 9



87 2024–2025

30. 

     

23,517 110,975 15,912 11,146
37,062 20,820 87,212 62,888
40,305 7,662 39 10,935

2,272 – 676 –
     

103,156 139,457 103,839 84,969
     

0.49% 21.58% 1.24% 20.66%

660,000 1,900,000

3,262,000 2,780,000

     

443 – 5,145 5,588
2,343 – 7,925 10,268

(443) – (5,145) (5,588)
(676) 676 – –

     

1,667 676 7,925 10,268
2,342 – 11,187 13,529

(1,667) (15) (7,925) (9,607)
(1,611) 1,611 – –

     

731 2,272 11,187 14,190
     



882024–2025

30. 

1

1

5

%
      

 

– 102,925 754 103,679 103,679

4.07 874 873 1,747 1,681
      

103,799 1,627 105,426 105,360
      

1

1

5

%
      

 

– 61,669 1,530 63,199 63,199

6.75 269 24 293 284
      

61,938 1,554 63,492 63,483
      



89 2024–2025

30. 

a. 

• 

• 

• 

     

 

27,678 14,998

3,428 –



902024–2025

30. 

b. 

  

14,643

 355
  

14,998
10,000

 2,680
  

27,678
  

 

31. 

26
    

– – –
50,220 – 50,220

– 27 27
– 550 550

(50,220) (293) (50,513)
    

– 284 284
6,000 – 6,000

– 9 9
– 1,681 1,681

(6,000) (293) (6,293)
    

– 1,681 1,681
    



91 2024–2025

32. 

   

489 489

16,291 19,813

36 39
   

16,816 20,341
   



922024–2025

33. 

       

Br i l l iant Outstanding 

Investments Limited

 1 – 100%

Gain Large Limited 1 100% 100%

11,000 100% 100%

Auto Earning Limited 10,000 100% 100%

20,010,000 100% 100% RMAA

 1 100% 100%

 10,000 51% 51% RMAA

 Bri l l iant Outstanding Investments Limited



93 2024–2025

33. 

        

49% 49% 4,001 4,356 2,281 4,280
        

   

48,025 20,944
671 1,067

(44,041) (13,275)
   

4,655 8,736
   

2,374 4,456
2,281 4,280

   

   

276,091 188,585
   

(267,926) (179,694)
   

8,165 8,891
   

4,164 4,535
4,001 4,356

   

23,900 231
– (499)

(23,174) 846
726 578

   



942024–2025

34. 

   

68,972 68,972
   

222 180

27,480 15,467

121,924 27,131
   

149,626 42,778
   

16,648 28,458

730 577
   

17,378 29,035
   

132,248 13,743
   

201,220 82,715
   

3,720 3,720

197,500 78,995
   

201,220 82,715
   



95 2024–2025

34. 

    

132,532 (3,550) 128,982

– 233 233

(50,220) – (50,220)
    

82,312 (3,317) 78,995

– 118,505 118,505
    

82,312 115,188 197,500
    



962024–2025

      

1,275,230 1,150,954 1,210,108 1,063,898 951,249
      

35,053 32,060 56,686 13,322 34,072
      

      

430,267 351,674 368,235 323,966 293,972

(131,239) (81,699) (80,100) (92,513) (75,841)
      

299,028 269,975 288,135 231,453 218,131
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