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About Us
BA # 1M

As a next-generation stock investing assistant, we provide equity
investment tools, securities investment advisory, investor education
and other services for individual investors with product offerings
such as stock quote software, Stock Navigator, Super Investor,
Enjoy-Stock Pad, Jiuyao Stocks, Decision Master and Star-tier
Services.

Implementing our “technology + investment research” dual-
driver strategy, and leveraging artificial intelligence and big data
technologies, we have developed FinSphere Agent, Al investment
advisory agent product portfolio. Centered on core investment
service scenarios, we have established multi-agent collaborative
investment advisory service capabilities, enabling us to achieve
industry-leading innovative practices and scenario applications.
We are committed to becoming a lifelong partner in investment and
wealth management for our customers.

MISSION

To make investment and wealth management simpler and more
professional, and enhance the sense of happiness in investment
and wealth management

VISION

To become clients’ lifelong partner in investment and wealth
management

VALUES

Customer-centric

LA B 23RN

Embrace change

%2k 314

Innovation

RIHT
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Teamwork
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Development History

EmER

- Shanghai Jiufangyun was officially established.

- Shanghai Jiufangyun obtained the securities investment
consulting license.

- Completed the acquisition of Shanghai Jiufangyun.

- The 1.0 version of Hui Investment App (the predecessor
of Smartinvest Stock Quote Software) was officially
launched.

- Established the JF Financial Research Institute.

- Launched “Al Wangcai”, the first-generation text-based
conversational bot.

- Released the upgraded “Mission, Vision, and Values”.
- Brand upgraded to “JF Smartlnvest”.

- Developed the intelligent compliance and risk control
platform.

- Published the investor education book /ndividual
Investors' Evolution.

- Launched innovative Al products “Smart Script Engine”
and “Customer Sentiment Insights”.

- Obtained the dual certifications of ISO/IEC 27001 and
ISO/IEC 27701.

- Published the second investor education book The
Logic of Investing.

- Received the “Data Security Management Capability
Certification” from CAICT.

- Listed on the Hong Kong Stock Exchange (9636.HK).
- Launched the first JF Robo-Advisor “Jiuge”.

- Included in the HSCI and the Hong Kong Stock
Connect.
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Development History

EmER

- Launched the industry’s first stock learning machine
product, “Enjoy-Stock Pad”.

- Newly launched the Smartinvest Stock Quote Software.

- Jiuzhang Securities Sector LLM obtained the “Deep
Synthesis Service Algorithm Filing” from the CAC.

- Strategic upgrade: Company name officially changed
to “JF Smartinvest Holdings Ltd”, abbreviated as “JF
Smartlnvest”

- Accredited as a Shanghai High-Tech Enterprise.

- Launched “Star-tier Services” and “Decision Master”.

- Launched Al conversational product “FinSphere Agent”
and intelligent research product “FinSphere Report”.

- Jiufang Zhiging settled in “Shanghai Foundation
Model Innovation Center”, China’s first LLM innovation
ecosystem community.

- Passed CAICT’s functional completeness test for
securities industry LLM assistants.

- Selected as “Excellent Practices of New Quality
Productive Forces in Finance” by China Economic
Information Service (CEIS) of Xinhua News Agency.

- Ranked among “2025 Shanghai Top 100 Emerging
Enterprises” and “2025 Shanghai Top 100 Growth
Enterprises”.

- Recognized as “Top 50 Shanghai Internet Enterprises
by Comprehensive Strength” and “Top 10 High-Growth
Internet Enterprises”.

- Named “2025 My Favorite Chinese Brands” at the
China Brand Day Gala.

- Completed a US$100 million strategic placement.

- Included in the MSCI Global Small Cap Index, the FTSE
Global China Small Cap Index, and the HKEX Tech 100
Index.
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Executive Directors

Mr. CHEN Wenbin (Chairman of the Board)
Mr. CHEN Jigeng

Mr. ZHANG Peihong

Non-executive Directors

Mr. YAN Ming
Ms. CHEN NINGFENG

Independent Non-executive Directors
Dr. ZHAO Guoqing
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Mr. CHEN Wenbin (Chairman)

Dr. ZHAO Guoqing

Mr. TIAN Shu
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Ms. CHEN NINGFENG (Appointed on July 1, 2025)
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Mr. TAO Qitao
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Corporate Information

N

AUDITOR

KPMG

Certified Public Accountants

8th Floor, Prince’s Building

10 Chater Road, Central, Hong Kong

REGISTERED OFFICE

Cricket Square, Hutchins Drive
PO Box 2681

Grand Cayman, KY1-1111
Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN HONG
KONG

Unit 2001, 20th Floor of Golden Centre
No.188 Des Voeux Road Central, Hong Kong

PRINCIPAL PLACE OF BUSINESS AND HEAD
OFFICE IN THE PRC

16/F, Yintech Finance Center
88 Xumin East Road

Qingpu District

Shanghai, PRC

LEGAL ADVISOR

As to Hong Kong laws:
Linklaters

11th Floor, Alexandra House
Chater Road

Central, Hong Kong
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CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR

Conyers Trust Company (Cayman) Limited
Cricket Square Hutchins Drive

PO Box 2681, Grand Cayman, KY1-1111
Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Center
183 Queen’s Road East, Wan Chai, Hong Kong

PRINCIPAL BANKS

China Merchants Bank, Shanghai Changde Branch
Room 310, Baohua Building

No.1211, Changde Road

Shanghai, PRC

Bank of Communications Co., Ltd. Hong Kong Branch

Unit B B/F & G/F, Unit C G/F
1-3/F, 16/F Room 01 & 18/F
Wheelock House

20 Pedder Street, Central
Hong Kong

STOCK CODE
9636

COMPANY'’S WEBSITE

www.jfztkg.com/IR.html
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Five-Year Financial Summary

AFMBRE

CONDENSED CONSOLIDATED INCOME
STATEMENT

A IR

Year ended December 31,

HE12A31HILEE
2021 2022 2023 2024 2025
20214 20225 20235 20245 20254
RMB’000 RMB’000 RMB’000 RMB'000  RMB’000
ARETT AR®BTRT ARETRT ARETR ARETRH
Revenue g 1,451,922 1,850,141 1,965,387 2,305,986 3,430,120
Gross profit EF 1,258,812 1,614,865  1,643264 1,894,142 2,821,024
Profit for the year ERF 232,331 460,554 190,719 272,365 921,826
Profit attributable to equity RATERRE

shareholders of the Company ~ FE{5& R 232,178 460,554 190,719 272,365 921,826

CONDENSED CONSOLIDATED STATEMENT OF A& HEA AR R

FINANCIAL POSITION

2021

20214

RMB'’000

ARBT T

Total assets HMEE 1,183,525

Total liabilities maE 1,114,303

Total equity BB 69,222
Equity attributable to equity RATERRE

shareholders of the Company ~ FE{h 69,222

As of December 31,

®12A31H
2022 2023 2024
2022 20235 2024
RMB’000 RMB’000 RMB’000
ARETT ARETR AR®ET:R
1,363,164 2,458,606 3,789,389
833,741 943,809 2,185,055
529,423 1,514,797 1,604,334
529,423 1,514,797 1,604,334

2025
20254
RMB’000
ARETT

5,174,672
2,204,585
2,970,087

2,970,087

a JF Smartinvest Holdings Ltd Annual Report 2025



Dear Shareholders,

During the Reporting Period, China’s domestic capital market
stabilized and improved amid a complex environment. Market-
stabilization mechanisms were continuously refined, and the A-share
market exhibited an “N-shaped” volatile upward trend, with market
vitality gradually unleashed. The “15th Five-Year” Plan clearly
specifies accelerated efforts to build a strong financial country, and
digital finance has been incorporated into national strategic layouts.
We consistently respond to and implement national policies and
regulatory requirements, integrate policy orientation into the entire
operational chain, and ensure our development stays aligned with
national strategies and regulatory guidance. We strengthen investor
education and rights protection, leverage the “Al + investment
advisory” model to promote inclusive professional services, guide
rational investment, and support high-quality development of both
the capital market and the Company.

Benefiting from forward-looking strategic layouts and the
united efforts and pragmatic dedication of all employees, the
Company maintained sound and steady operations with sustained
performance growth in 2025. Adhering to boundary-expanding
innovation and continuous product iteration, the Company bases
itself domestically and expands global arrangements. Driven by the
dual-driver of “technology + investment research”, we consolidate
long-term development momentum, striving to “become a lifelong
investment and wealth management partner for our customers”.

REVIEW OF YEAR 2025

As a “next-generation stock investing assistant”, we remain
steadfast in our mission of “making investment and wealth
management simpler and more professional, and enhancing the
sense of happiness in investment and wealth management”. We
have remained committed to the principles of rational, value-based,
and long-term investing. Guided by technological innovation,
we deepen our “Al+” layout; grounded in in-depth investment
research, we adhere to the “buyer-side investment advisory”
philosophy, continuously improve our “1+N” investment research
system, swiftly respond to market trends, and constantly enrich our
product portfolio and optimize service quality. We are dedicated
to providing professional, high-quality, and tailored products and
services for customers with diverse needs, helping them establish
scientific and healthy investment philosophies and cultivate the
habit of lifelong learning in their investment journey.

Chairman’s Statement
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Chairman’s Statement

ERHmE

Continuously enriching and upgrading the product matrix,
and building a diversified product and service system
Guided by a client-centric philosophy, we continuously enriched our
product matrix, embraced technological innovation, strengthened
investment research capabilities, and improved service quality. We
established a multi-dimensional product system covering users’ full
life cycles and actively promoted the diversification of our revenue
structure: We steadily iterated and optimized our VIP products
and delivered professional investment advisory capabilities. We
refined the Enjoy-Stock Pad and sales system, enhanced content
supply, consolidated the foundation of intelligent terminals, and
constructed an integrated “Al + content + service + tools” solution.
We converted our professional investment research capabilities into
standardized small-denomination products, lowering the barrier for
individual investors to access professional investment services. We
also strategically transformed our App from a tool to a platform,
integrating private domain operation, product hosting, user
management and value realization to create a complete closed-loop
securities service experience.

Meanwhile, we innovated and diversified our product portfolio
and introduced two new business segments. The Decision Master
strategy complemented and improved the mid-tier product
system, empowering individual investors to make independent
decisions. Our Star-tier Services collaborated with securities firms
and partners to build a closed ecosystem of “tools, services, and
transactions”.

To date, we have developed six product portfolios: “Stock Pilot,
Super Investor”, “Enjoy-Stock Pad”, “Jiuyao Stocks”, “Smartinvest
App”, “Decision Master”, and “Star-tier Services”. These are
designed to build a high-retention service system, extend customer

lifecycles, and achieve diversified revenue structure development.

[Vl UF Smartinvest Holdings Ltd Annual Report 2025
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Following the path of scientific and technological
innovation, and adhering to the Al-powered investment
advisory model

We actively explored the full-range empowerment of Al, maintained
strong investment in R&D, and moved towards the era of “intelligent
investment advisory agent 2.0”. We have established a closed-loop
service system spanning the entire workflow from risk early warning
to post-investment review and attribution analysis, achieving
three key breakthroughs, namely full-cycle coverage, personalized
memory and proactive intelligent services, while continuing to
deepen the comprehensive empowerment of Al. We launched
Stock Diagnosis Agent 4.0 (2R & 8E88 4.0) to address industry
pain points such as fragmented Al stock analysis information
and insufficient scientific guidance. The Decision Master Al Q&A
Assistant was deeply tailored to application scenarios, helping users
effectively improve their investment learning and decision-making
efficiency. We also built an intelligent compliance and risk control
platform covering the entire business process to safeguard the
bottom line of regulatory compliance. In addition, we established
a dedicated technology subsidiary, Jiufang Zhiging, which settled
in “Shanghai Foundation Model Innovation Center”, the country’s
first community for the large model innovation ecosystem. We
continued to expand our fintech partnership network and reached
strategic cooperation with Suntime, Tencent Cloud and Nonconvex,
further solidifying our technological foundation across the board.

Persisting in buyer-side investment advisory service and
strengthening our “1+N” investment research system

Based on our “1 research institute and N business lines” investment
research system, guided by the core philosophy of “conducting
higher-dimensional research and providing lower-dimensional
services” with JF Financial Research Institute as our investment
research hub, we comprehensively integrate professional investment
research capabilities into all business segments and processes,
solidifying the core underlying business competitiveness.
Consistently focusing on the “buyer-side investment advisory”
concept, we continuously strengthen our investment research
capabilities, solidify the foundation of our investment research, and
adapt to the needs of individual investors. Combining Al technology
for service efficiency enhancement, the Company promoted the
popularization and personalization of investment research contents
and built empathetic and professional investment advisory services
that practically improved customers’ investing experience and their
sense of acquisition.

Chairman’s Statement
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Chairman’s Statement

ERHmE

Multi-dimensional operations and diversified products
jointly building a customer retention ecosystem

Driven by Al technology at the core, we positioned refined
MCN-based traffic operation as the central hub that connects
users and business. We strived to build an integrated, synergistic
omni-channel traffic ecosystem comprising “public-domain MCN
(multi-platform) + private-domain + proprietary App”, aiming at
creating a high-value user growth engine. We leveraged AIGC to
reconstruct the content production system and achieved precise
traffic operation through algorithms. On the basis of consolidating
advantages on core public domain platforms, we built a multi-
platform traffic matrix and private domain collaborative ecosystem,
strengthened in-depth linkage between traffic and products,
fully unleashed the compound interest scale effect of traffic, and
promoted diversified revenue structure and sustained value growth.

OUTLOOK FOR YEAR 2026

Looking forward to 2026, we, as a “next-generation stock investing
assistant”, will continue to strengthen our competitiveness and
solidify our market leadership. We are committed to “making
investment and wealth management simpler, more professional,
and enhancing the sense of happiness in investment and wealth
management”. We will take the following approaches to achieve
our mission:

Expanding global layout, exporting JF’s core model, and
accelerating business expansion in overseas markets

Through the strategic acquisition of licensed financial entities like
Forthright Securities and Forthright Capital, we will fully empower
our overseas businesses with our core competitive advantages,
achieving a successful export of our business model and building
differentiated competitive barriers. We will upgrade our licenses,
expand strategic investments, and improve our digital asset
infrastructure to capture emerging opportunities in global digital
finance and build new growth engines for the Group.

Pl UF Smartinvest Holdings Ltd Annual Report 2025
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Strengthening product power to drive diversified
business synergy, and building a service closed-loop to
meet personalized needs

We will continue to enrich and innovate our product portfolios,
consolidate our core strengths in Al empowerment and investment
research, and promote efficient interaction and coordinated
development of our product matrix. We will steadily help our clients
improve their financial knowledge and investment capabilities,
and systematically address the pain points throughout the
entire investment process. Meanwhile, we will deepen strategic
cooperation with licensed financial institutions including securities
firms, establish an all-scenario service closed-loop system to
efficiently meet clients’ multi-level and personalized investment
and wealth management needs, and effectively extend customer
lifecycles.

Deepening all-scenario Al empowerment, accelerating
the iterative upgrade of intelligent agents, and advancing
C-side commercialization

We will continue to invest heavily in R&D, and build intelligent
engines fully empowered by Al as well as a product matrix of
full-cycle investment advisory agents. We will deeply empower the
entire business system with Al technologies, driving the Company’s
digital-intelligent transformation and the scenario-based
implementation of the full business chain. Meanwhile, we will
integrate Al agent applications with the investment research
capabilities of the research institute, promoting the upgrade of
intelligent investment advisory services from general offerings
to distinctive, branded and professional services, and building
a dedicated C-side commercial product system with core
competitiveness.

Continuously optimizing our customer operating system,
deeply exploring traffic value, and achieving long-term
customer retention

We will continue to strengthen the deep linkage and strategic
synergy among our customer system, traffic pool, and product
matrix. By implementing an omni-channel traffic layout, we will
expand our footprint of high-quality customer groups, and through
refined private domain operations, achieve efficient traffic reuse
and value conversion. Concurrently, leveraging our diverse product
matrix, we will empower customer value creation throughout their
lifecycle, thereby comprehensively building a stable, long-lasting,
and high-quality operating ecosystem.
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Chairman’s Statement

ERHmE

OUR MISSION: MAKING INVESTMENT AND
WEALTH MANAGEMENT SIMPLER AND MORE
PROFESSIONAL, AND ENHANCING THE SENSE
OF HAPPINESS IN INVESTMENT AND WEALTH
MANAGEMENT

We adhere to the principles of rational, value-based, and long-
term investing. We drive inclusive investment through technological
innovation to make investment and wealth management simpler;
consolidate content depth through in-depth investment research
to make investment and wealth management more professional;
and optimize user experience through caring services to enhance
the sense of happiness in investment and wealth management,
striving to become a ”lifelong partner in investment and wealth
management for our customers”.

ACTIVELY PRACTICING ESG AND PROMOTING
SUSTAINABLE DEVELOPMENT

We attach great importance to sustainable development, adhere
to“technology + investment research” dual-driver strategy,
and deeply integrate ESG principles throughout our corporate
governance and operations.

Upholding the principle of “technology for good”, we drive
transformation through technology and leverage Al to promote
investment democratization. Backed by solid investment research
capabilities, we have enriched our product portfolio and carried
out diversified and inclusive investor education initiatives, guiding
rational investment with professional expertise. At the same time,
we implement employee care initiatives and actively contribute
to society, fulfilling our corporate social responsibilities in a
comprehensive manner. Guided by a long-term value development
philosophy, we support the steady and high-quality advancement
of the industry.

i JF Smartinvest Holdings Ltd Annual Report 2025

BB ES - RIREEUED
%&E%#  IRFHR S AR

HAEMEMRE  BERENRHKRERE
2o URRAIHESREEE  HREEY
EHE LKRERMFTERNRTRE - FRE
HEPEEX URERBELCAFER &
AREBPEER  BIRIKATEFRE
HEYNKEHE] -

H55YEE1TESG @ #EN I ESER

BMEEERUHERRE  BEIBE+R
WIS HmEES B - SESGESRERMALD

= T 232530
AR E R RE o

DERFPREE  UREREHEE - AR
BERETE - (AERERMEN EEEM
Bl FRZIEERYMER - UEXED
SIEEMRE - RANEESTHEE  x8M
B e 2HUBTEEMEEML  URH
BEBRES  BHTERRSEEAT -



On this occasion, |, on behalf of the Board of Directors, extend our
heartfelt gratitude to all employees and the management team. It is
precisely due to everyone’s professional dedication and relentless
efforts that the Company has been able to maintain steady growth
in a complex environment. At the same time, | also extend my
sincere thanks to all shareholders and stakeholders for your
long-standing trust and strong support.

Looking ahead, amidst both opportunities and challenges, we will
continue to uphold our mission of “making investment and wealth
management simpler and more professional, and enhancing the
sense of happiness in investment and wealth management”. We
will consistently deliver premium services to our customers and
create long-term value for our shareholders. We will proactively
embrace technological innovation and market changes, consolidate
our core business strengths, and strategically explore emerging
sectors. Through sustained high-quality development, we will
deliver value to our customers, empower our employees, reward
our shareholders, and contribute to society.

Chen Wenbin
Chairman of the Board

Hong Kong
April 24, 2026

Chairman’s Statement

ERHmE

BEUZE  RAZBRRESS O2EEST
MERBBRBUARVEHG - ERARWER
NHHMTBER - ARSREEERRET
REREERE - BN AATBZURERE
FOEBUHEHE - BEHRFIRIEN
EEERENXE -

REARNE » HIBEMEIT - RMGHERER
JIEREENEHE  FEE . BARE
BHHERER] NO0MED - FZUERR
FELEERYE  ARREERPEE-
B EDHHEBNEAFNEATSEE  RH
ITERE  BERORNERE  USESE
ERR UVENERF - MEET - BHRR
R BERfiE -

RS HS
EFETE

202654 24 H

20256 NHBRIBBERAT m



Management Discussion and Analysis
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BUSINESS REVIEW AND OUTLOOK

As a next-generation stock investing assistant, we provide equity
investment tools, securities investment advisory, investor education
and other services for individual investors with product offerings
such as stock quote software, Stock Navigator, Super Investor,
Enjoy-Stock Pad, Jiuyao Stocks, Decision Master and Star-tier
Services.

We adhere to implement our “technology + investment research”
dual-driver strategy. Leveraging artificial intelligence and big data
technologies, we focus on core investment service scenarios to
establish multi-agent collaborative investment advisory service
capabilities, enabling us to achieve industry-leading innovative
practices and scenario applications. We are committed to become
clients’ lifelong partner in investment and wealth management.

Business Review

We are committed to “making investment and wealth management
simpler and more professional, and enhancing the sense of
happiness of investment and wealth management”. Consistently
adhering to the concepts of rational investment, value investment
and long-term investment, we continuously enrich the product
matrix, embrace technological innovation, deepen investment
research capabilities, and enhance service quality, in order to
provide clients with professional, high-quality and suitable products
and services tailored to different needs, help clients develop sound
and healthy investment concepts, and guide them to cultivate
lifelong learning habits.

The “VIP Products” have been steadily iterated and optimized, with
a focus on Al empowerment, quantitative tool upgrading, full-cycle
investor education and exclusive services, delivering professional
investment advisory capabilities, building a scientific investment
system, and enhancing customers’ sense of happiness in
investment. “Enjoy-Stock Pad” has built an Al-driven full-scenario
investment capability platform, improving our product and sales
system, optimizing content supply, consolidating the foundation of
intelligent terminals, and constructing an integrated “Al + content
+ service + tools” solution. “Jiuyao Stocks” converts investment
research capabilities into standardized products, lowering the
professional entry threshold for individual investors. “Smartinvest
App “has achieved the strategic transformation from a tool to a
platform, integrating private domain operation, product carrying,
user operation and value conversion, and building a complete
closed-loop securities service experience.

Gl JF Smartinvest Holdings Ltd Annual Report 2025
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Management Discussion and Analysis

Simultaneously, we have innovated and enriched our product
matrix by adding two new business segments: “Decision Master”
strategically complements and improves the mid-tier product
system, relying on three major Al+ investment research modules:
theme, value investment, and quantification, to help individual
investors make independent decisions, “Star-tier Services”
collaborates with securities brokerages and partners to build a full-
link service, creating an ecological closed loop of “tool — service —
trading”.

Adhering to the dual-driver strategy of “investment research +
technology”, with technological innovation as the guide and in-
depth investment research as the cornerstone, we jointly forged
the core driving force for sustainable development. In terms of
technology, we vigorously developed “Artificial Intelligence +”,
and maintained continuous and high-intensity R&D investment.
We actively explored Al empowerment in the securities sector,
constantly explored the R&D and application of Al technology in
core scenarios such as products, investment research, compliance
and customer service, and moved towards the era of “investment
advisory intelligent agent 2.0”. In terms of investment research,
we persisted in “buyer-side investment advisory” philosophy, and
deepened our “1+N” investment research system. With JF Financial
Research Institute as the core, we comprehensively integrated
professional investment research capabilities into all business
segments and processes, enabling rapid responses to market
dynamics. By promoting the popularization and personalization of
investment research content, we effectively extended customer life
cycles and built a high-stickiness service system.

We actively explored new e-commerce business models,
strengthened converged media traffic operations, and further
broadened our customer reach to expand user coverage. At the
same time, we continuously enhanced our product, content, and
service systems for existing customers, resulting in sustained
improvements in customer satisfaction, an increase in the revenue
contribution from repeat customers, and a steady upward trend in
customer retention.
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Management Discussion and Analysis
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The capital market as a whole demonstrated steady progress with
robust trading activity, which in turn drove a sustained increase in
demand for the Company’s products and services. Together with
the aforementioned operational measures, this contributed to a
notable improvement in the Company’s performance.

During the Reporting Period, the Company sustained robust
operations and realized a revenue of approximately RMB3,430.1
million, representing a year-on-year growth of approximately
48.7%. Profit for the year amounted to approximately RMB921.8
million, representing a year-on-year growth of approximately
238.5%, and an increase of approximately RMB649.5 million
in the Reporting Period. Under conditions of cost rigidity and
stable structure, the Company achieved higher quality profitability
alongside revenue growth, fully demonstrating the effectiveness of
its strategic execution and market adaptability.

The Company places great emphasis on Shareholder returns as
maintaining a prudent dividend policy not only reflects the strong
profitability of our core business and our ample cash flows, but
can also highlight our strong sense of fulfilling responsibility and
commitment to Shareholder returns. Since its listing in 2023, the
Company has consistently paid cash dividends and maintained a
relatively high dividend payout ratio. For the year ended December
31, 2025, the Company has completed the distribution of the 2025
interim dividend, amounting to approximately HK$238.9 million. The
Board has proposed a final dividend of approximately HK$168.5
million, which is subject to the approval by Shareholders at the
AGM.
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Management Discussion and Analysis

Continuous enrichment and upgrading of the product matrix,
reinforcement of core advantages and development of a
diversified product and service system

We continued to optimize our VIP products (e.g. our Stock
Navigator and Super Investor) through steady iteration, with
a focus on four core areas: Al empowerment, quantitative
tool upgrades, full-cycle investor education, and dedicated
services. Leveraging the Chief IP team and the investment
research system, we aim to build a high-end investment
advisory service framework that is professional in content,
rich in experience, attentive in service, and widely recognized
by clients. We introduced 7 quantitative products, such as
the “FinSphere Smartinvest” (EE# %) and “Quant Master”
(B KEf). We also launched a 7x24 Al-powered customer
service system covering course services, investor education
Q&A, complaints and suggestions, which significantly
improved service efficiency. The live streaming system was
fully upgraded with optimized program scheduling to build
a professional, round-the-clock live streaming ecosystem.
The number of live sessions increased by 36% year-on-year,
with average daily UVs exceeding 100,000, up 23.1% year-
on-year, achieving improvements in both user reach and
engagement quality.

The Company advanced refined product operations, achieved
high synergy between investment research and products,
and developed a three-dimensional strategy of “short-term
breakout + hotspot tracking + medium-term swing trading”
to precisely match user needs. We launched the exclusive
product “Value Snipe” (fB{EJHE) for existing customers,
which received a positive market response, contributing to a
significant increase in repurchases and customer retention.

Relying on an integrated “Al + content + service + tools”
solution, we continuously improved the product and sales
systems of our Enjoy-Stock Pad, optimized content supply
and consolidated the foundation of intelligent terminals. We
supported users throughout the full lifecycle of learning,
practice, diagnosis and decision-making, facilitating the
transformation from cognitive improvement to decision
optimization. During the Reporting Period, the net sales
volume exceeded 75,000 units, and both user usage duration
and stickiness remained at a sound level.
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Management Discussion and Analysis
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The product was positioned as an Al-driven platform for
enhancing investment capabilities across all scenarios. It
provides assistance for investors’ decision-making:

1)  The intelligent assistant “Xiao Jiu” provided 7x24 full-
dimensional interactive services, covering a full range of
dimensions including factual inquiries, financial analysis,
and advisory alerts. The Al stock monitoring featureMete
was launched, addressing the core pain points of
individual investors, i.e. “the inability to monitor the
stock market constantly and the difficulty of interpreting
market movements”.

2)  We continuously iterated and innovated our tools to
cover all trading sessions: We consolidated the market
foundation by adding the full-screen market monitoring
function. Our trading module was upgraded with an
integrated split-screen feature, enabling users to trade
more efficiently with a multi-window interface. We built
an interactive investor communication platform, “NiuRen
App,” to enhance the content and investor engagement.
We also launched “K-Line Alchemy,” a hands-on
investment training platform that supports multi-mode
simulations to enhance stock selection and market
timing capabilities. It features customized training,
double-blind exercises, and post-trade review and
sharing functions, helping users strengthen their trading
skills.

We continuously improved the content ecosystem and
established a tiered knowledge matrix to meet the needs of
users at multiple levels: Courses have been scaled up with
enhanced quality and expanded coverage. As of the end of
the Reporting Period, over 320 self-developed quality courses
were offered with a total duration of over 23,000 minutes. The
information covered the entire trading session, ensuring timely
and comprehensive news delivery. By integrating courses
with our content creator ecosystem, we hosted nearly 1,500
live streaming sessions, attracting more than 4 million viewers
in total, thereby creating an efficient synergy between content
and practical application.

Note: The Al stock monitoring feature was launched in February 2026.
it AIETE8R2026 F2 B L 4R ©
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Management Discussion and Analysis

On the operational side, we built a comprehensive e-commerce
ecosystem. By establishing a multi-platform sales network,
we implemented diverse business models, including content
marketing to spark interest, short videos for traffic generation,
in-store live streaming, an IP live streaming matrix, and
traditional shelf e-commerce. This approach allowed us to
reach users at scale and drive efficient conversions. Our full-
coverage user service system provided a stable foundation.
Through tiered user operations, we created a virtuous cycle
where service value and commercial value reinforce each
other.

As of the end of the Reporting Period, the Company launched
a total of more than 80 lightweight products for Jiuyao Stocks,
converting professional investment research capabilities into
standardized products. By doing so, we lowered the threshold
for professional participation by individual investors,
addressed the pain points of “difficulties in analysis, market
timing and stock selection”, and created a low-threshold
and standardized “tool + investor education” matrix: First,
we established a systematic decision-making logic covering
macro market trend judgment, meso sector selection and
micro individual stock analysis, which is fully compatible with
the application scenarios. Second, we continuously optimized
multi-dimensional products and services. Over 80 tools
cover the entire investment process, including investment
advisory tools covering core links such as stock selection,
market timing, risk control and analysis, as well as investor
education tools such as knowledge learning. Each tool can
be used independently or flexibly combined to meet different
demands. Third, we empowered quantitative capabilities with
technology to popularize investment research capabilities.
Supported by dynamic algorithm optimization, intelligent
models, a characteristic factor library and other technological
capabilities, we transformed institutional-grade investment
research capabilities into accessible lightweight services for
individual investors. Fourth, we built a full-scenario service
ecosystem with a four-terminal integrated layout. With our
Smartinvest App as the core platform, and in conjunction
with the PC terminal, Mini Program and Enjoy-Stock Pad,
we formed an ecosystem featuring data interoperability,
complementary functions and suitability for users’ multi-
scenario usage.
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Our Smartlnvest App has completed its strategic transformation
from a tool to a platform. Integrating private domain operation,
a carrier for core products, user operation and value conversion,
it encompasses market quotations, live streaming, insights
and professional information, establishing a one-stop
securities service ecosystem. During the Reporting Period: 1)
Information content was doubled in scale, with the average
daily number of releases exceeding 5,000 in December 2025
alone, and efficient content interoperability was promoted.
Leveraging Al algorithms to precisely match user needs,
the App provides personalized recommendation and push
services, which have significantly improved information
delivery efficiency and user experience; 2) We continuously
optimized market quotation and trading functions, and
established strategic cooperation with multiple securities firms
to realize a closed-loop securities service. This App provides
full access to market data across multiple asset classes,
including futures and funds, better meeting users’ diverse
investment and trading needs.

Benefiting from platform development and refined operation,
our user coverage has continued to expand, with significant
improvements in user activity and stickiness. During the
Reporting Period, monthly active users (MAU) increased
by over 40% year-on-year, and the 30-day retention rate
exceeded 50%. The platform has initially formed a virtuous
cycle of “content nurtures users and trust drives conversion”,
promoting the full-link integration of traffic, user activity and
business conversion, and achieving steady enhancement of
its core value.

During the Reporting Period, leveraging its diversified strategic
layout, the Company introduced two new products, continuously
optimizing its product portfolio to deliver a more tiered and
personalized investment service experience for investors.

22
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Management Discussion and Analysis

Decision Master (5% &), serving as a strategic supplement,
is designed to improve the Company’s mid-tier product
system. Focused on building a professional tool ecosystem
for individual investors, it emphasizes providing value-added
services such as indicator tools and investor education
content. In addition, it comprehensively enhances investment
decision-making capabilities of individual investors through
its “Al + three core investment research modules”: “Theme
Mining” presents theme-related opportunities and logic in a
visualized format, assisting users in tracking and analyzing
hotspots; “Value Investing Navigator”, in collaboration
with Suntime, integrates a valuation assessment model to
provide a multi-dimensional, comprehensive analysis of
the financial and growth potential of listed companies; and
“Quantitative Smart Investing” consolidates and optimizes
technical indicators, delivering clear signal prompts. The Al
agent connects three investment research modules to help
overcome cognitive biases by employing a three-dimensional
analytical approach, output professional methodologies, and
empower individual investors to make independent decisions.
The product has integrated services and operations to
effectively reactivate existing customers through precise
segmentation, and achieved good performance in user
stickiness and next-day retention, with a high function usage
rate since its launch.

Star-tier Services (24 HR7) is a product jointly launched by
JF Smartlnvest in collaboration with leading and high-quality
securities brokerages, supported by our in-house quantitative
tools and premium external quant resources. Ensuring the
account opening and trading workflow is fully operational,
it offers individual investors with multi-dimensional modules
encompassing quantitative strategies, indicator tools, investor
education services, asset allocation and online service,
together forming a fully integrated closed-loop ecosystem of
“tools-services-trading”. Compared to traditional investment
advisory services, this service establishes a comprehensive
service framework encompassing pre-investment advisory
empowerment, integration of in-investment entry points
and post-investment support. It is tailored to the needs of
individual investors, addressing key pain points such as the
disconnect between pre-investment and post-investment
services, severe service homogenization, and over-reliance
on a single customer development channel, enabling a dual
enhancement of both investment capabilities and service
experience.
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Management Discussion and Analysis
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At the same time, through Star-tier Services, we continuously
optimize resource utilization efficiency, extend the user
lifecycle, deepen user engagement, and precisely match
demand to drive business diversification and broaden service
boundaries. During the Reporting Period, the next-day and
7-day retention rates of star-tier clients increased month by
month, with the number of users served over 50,000.

Guided by technological innovation, adhering to artificial
intelligence + investment advisory strategy

We regarded innovation and technological research and
development as our core driving forces. Therefore, we accelerated
our holistic transformation towards “digital intelligence”, further
deepened the application of “artificial intelligence +” technologies
in the securities sector and advanced into the era of “investment
advisory intelligent agent 2.0”. We also continued to explore the
implementation and development of Al technology in core business
scenarios such as investment research, investor education,
compliance and customer service, with a goal of developing an
open intelligent engine.

° We moved towards the era of “intelligent investment advisory
agent 2.0” with focus on three key breakthroughs. First, full-
cycle coverage, establishing a closed-loop process that
connected the entire workflow from risk early warning to
post-investment review and attribution analysis. Second,
personalized memory, which builds dynamic user profiles
by continuously learning user behaviors, enabling hyper-
personalized services tailored to each individual’s needs.
Third, proactive intelligent services, which shift from passively
responding to user inquiries to proactively anticipating needs.
When market trends shift, the intelligent agent pushes risk
alerts in advance.

Meanwhile, the Company’s Al capabilities underwent a
paradigm upgrade, evolving from a single general-purpose
Q&A model into a dual-engine architecture combining “a
general capability foundation + core scenario intelligence”.
This transformation restructured the technological pathway
and business architecture, resulting in comprehensive
improvements in professional depth, accuracy, logical
structuring, and user experience across core scenarios.
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Management Discussion and Analysis

We explored the all-round empowerment of Al technology.

1)

Our self-developed FinSphere Agent Large Model
Assistant V3.0 passed the Large Model Assistant
Functionality Completeness Test conducted by the
China Academy of Information and Communications
Technology, becoming the first large-model application
in the securities industry to receive this certification. It
possessed core capabilities including chain-of-thought
decision reasoning, tool invocation, user memory
construction, and multimodal text-and-image responses.
The application was launched across multiple platforms,
including Smartinvest App, FinSphere Agent web
platform, and Enjoy-Stock Pad. During the Reporting
Period, it served approximately 664,000 customers with
cumulative number of services reaching 22.58 million,
and consumed over 159.2 billion large model tokens.
In addition, “Jiu Ge”, our digital investment robo-
advisor, served approximately 600,000 customers with
cumulative number of services exceeding 19 million.

We launched stock diagnosis intelligent agent 4.0 (2
%25 8E824.0), which covered six core analytical intents,
including individual stock diagnostics, price movement
forecasting, and analyses of fundamental and technical
factors. It aimed to address industry challenges such
as fragmented Al stock diagnosis information and the
lack of systematic guidance, and to upgrade Al stock
diagnostics from general market interpretation to a
personalized and professional investment decision-
making assistant. Leveraging the core capabilities of
version 4.0, we also developed the flagship “Chief
Stock Diagnosis” product, which deeply integrates
the investment strategies and methodologies of chief
investment advisors with the Company’s content assets
and Al agent capabilities, driving the evolution of Al-
powered stock diagnosis from a general-purpose tool
into a differentiated, branded product offering.

Al Xiaoce (AlI”)3R) is a professional Al Q&A assistant
tailored for Decision Master. It is deeply aligned with
three core investment pillars of “Theme Mining, Value
Investing Navigator and Quantitative Smart Investing”
and supported by a dedicated data system. It provides
scenario-based, professional, and real-time intelligent
research companionship, helping users efficiently
enhance their investment learning and decision-making
capabilities.

R TR ECE bR

e  RRAZFHEEEE -

1)

2)

3)

BNSEBERKEREFVI.0HE
wWAEEEBREWRE AERE
FHeE B  RBEBHT
EEEELRENRERER
BEEFREERARER - IR
FA - AP EBEERZER
BIXEBZZOEED  WEREN
FERApp * MHFEREwebif
AIREREZ RO LS > RED
A REEFH66.4B A » A5t
fRiSE2,2588 )% » HEARER
tokensi# 1,592 )% » HELIREE
HFATAT] BREEZEFN60E
A BEFIRIEHE1,9008R ©

HEEZRERER40 BEEARD
B REKTRAREARE - BITE
ERRBOUDTEE - SHEBR
AIZRERE#E R - REB B
SIMITHREY  EBERERT
BREARBERCEXRRER
REBIF o RIT4.00BED - 1T
[BEZR] BEER REMSE
BRERBRERBES AW - A
ARNREERAIZRREED
BAZKRKGBREEETAOS
et RRtERAR-

ANE  BRERENESITER
HEAIREDF  REREIHE
MEE - EREM  BLER]
ZABRUDBHEEBEHEER
REBS  FXdb - BREEN
BRERMEFRE - BBOAFS
MR ERBERRUE -

202553 NAERIZFRERAS 4



Management Discussion and Analysis

EEET RS

26

4)  We established an intelligent compliance and risk
control platform covering the entire business workflow.
The behavioral monitoring tasks conducted by our “Al
Monitoring Officer” amounted to more than 1.93 billion
times cumulatively, representing an increase of over
40% as compared with the Corresponding Period. Our
“Al Inspection Officer” for content quality inspection
assisted in nearly 3.99 million review tasks.

We established our technology subsidiary, Jiufang Zhiqing,
and set its foothold in “Shanghai Foundation Model Innovation
Center”, China’s first large model innovation ecosystem
community. The subsidiary serves as the Group’s core Al
vehicle for operating a native service technology system,
promoting the deep application of Al in scenarios such as
investment research, investor education, and risk control.

At the same time, we continued to expand its fintech partnership
network and entered into strategic partnerships with Suntime,
Tencent Cloud and Nonconvex. These partnerships focus on
integrating financial data with intelligent investment advisory
capabilities, building next-generation Al-native efficiency
tools, advancing the upgrade and innovation of cloud
computing and intelligent infrastructure, and developing “Al
+ quantitative” service innovations, thereby strengthening our
overall technological foundation.

We also maintained strong R&D investment, deepened
the integration of industry, academia, and research, and
accelerated the commercialization of research outcomes.
During the Reporting Period, we invested approximately
RMB356 million in R&D activities. We had 624 R&D
personnel, representing a growth of approximately 42.8%
as compared with the Corresponding Period. As of the end
of the Reporting Period, the Company had 158 software
copyrights and patents in areas such as Al, big data, and
product features, representing an increase of 22 software
copyrights and patents on a year-on-year basis. In terms of
academic achievements, five Al-related research papers were
accepted by international conferences and leading academic
journals during the year, covering research and innovation
in fields including dialogue systems, large language models,
financial information retrieval, and stock analysis, thereby
strengthening the Company’s core competitiveness in
financial technology.
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Management Discussion and Analysis

Taking in-depth investment research as the cornerstone,
persisting in buyer-side investment advisory and deepening our
“1+N” investment research system

Based on our “1 research institute and N business lines” investment
research system and guided by the core philosophy of “conducting
higher-dimensional research and providing lower-dimensional
services” with JF Financial Research Institute as our investment
research hub, we comprehensively integrated professional
investment research capabilities into all business segments
and processes, solidifying the core underlying business
competitiveness. Leveraging our extensive insights of Chinese
capital markets and individual investors and combining Al
technology for service efficiency enhancement, the Company
promoted the popularization and personalization of investment
research contents and built empathetic and professional investment
advisory services that practically improved customers’ investing
experience and their sense of acquisition.

° We continued to consolidate the investment research
capabilities and strengthen the fundamental foundation
of investment research. JF Financial Research Institute
is committed to developing a domestically leading and
characteristically distinctive investment research service
platform in China to provide long-term and steady,
systematic, trustworthy and professional research services for
investors. The institute has established a pyramid-structured
professional talent echelon, forming a well-rounded team
headed by our chief economist, Mr. XIAO Lisheng, and
consisting of 4 experts, 8 super-IPs and 128 professionals.

The Institute conducted more than 300 research activities
throughout the year, including surveys of listed companies,
industry forums and securities firm strategy conferences. Its
research covered more than 20 industries and approximately
2,000 listed companies, with in-depth tracking of over 1,500
companies. The Institute proactively expanded investment
research strategic cooperation, integrated high-quality
industry resources, continuously upgraded its core investment
research capabilities, and established a multi-domain, in-
depth, and broad-spectrum full-chain research system.
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Adhering to the “buyer-side investment advisory” concept,
we supported decision-making through personalized
transformation. Through in-depth reports, online live broadcasts,
thematic courses, high-end forums and other formats,
we timely delivered personalized and easy-to-understand
investment research insights, which were converted into
perceivable and applicable bases for investment decisions.
During the Reporting Period, the Company authored
approximately 1,200 reports focusing on macroeconomy,
market strategy, industry sectors, listed companies and
investor education throughout the year. It also launched
45 sets of thematic courses with a total duration of 2,000
minutes, published more than 60 articles on major media
platforms, and compiled premium investment research
materials such as the “Top 50 Companies in Independent and
Controllable Technology”. Meanwhile, the Company launched
full-session professional stock analysis and review programs,
with an average of about 22 programs per day and a total
daily duration of nearly 18 hours; the average daily volume of
investor interactions and Q&A responses exceeded 2,500.

The Company keenly grasped key market nodes including
market sentiment, market rotation and short-term hotspots,
and developed distinctive strengths in market sensitivity
and technical analysis. Catering to the needs of individual
investors, the Company guided rational investment through
professional services, balanced short-term fluctuation
opportunities with medium-term trend investment logic, and
provided exclusive and specialized research support for
individual investors.
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Management Discussion and Analysis

We continued to strengthen the professional communication
of investment research. 1) We regularly held semi-annual
strategy conferences and annual summits to dissect the
macro environment, market trends and industry opportunities
layer by layer, providing a multidimensional view of the core
investment logic in the current capital market; 2) We organized
the Chief Strategy Forum 2025 with YICAI and created
the Summit Investment Forum with the theme of “the light
boat has passed ten thousand mountains”, which gathered
professional forces in the industry to explore economic trends
and investment strategies, supported the steady operation of
the market with professional insights, and guided investors
to establish the core concepts of rational investment, value
investment and long-term investment; 3) We launched 32
episodes of the investment research livestream program
Jiufang Zuigianyan and 10 episodes of the lightweight video
program Smart Investment Research, providing timely
interpretation of market hotspots and helping investors seize
investment opportunities.

The number of licensed employees continued to increase.
The Company placed great importance on building a team of
licensed professionals and high-caliber talents. As of the end
of the Reporting Period, according to the information available
on the official website of the Securities Association of China,
we had 576 employees who possessed qualifications for
securities investment advisors and 2,628 employees who
possessed qualifications for securities practitioners. Moreover,
we adopted a long-term talent strategy of postdoctoral
cultivation for further enhancing our competitiveness in
investment and technological research and our strengths in
corporate innovation.
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Multi-dimensional operations and diversified products jointly
building a customer retention ecosystem

Driven by Al technology at the core, the Company positioned
refined MCN-based traffic operation as the central hub that
connects users and business. We strived to build an integrated,
synergistic omni-channel traffic ecosystem comprising “public-
domain MCN (multi-platform) + private-domain + proprietary App”,
aiming at creating a high-value user growth engine. By deepening
the integration and efficient synergy between traffic and business
products, we sought to unlock the compounding effect of traffic at
scale, thus continuously fueling business growth with high-quality
user assets, driving the diversification of revenue streams, and
enabling a significant leap in value creation.

° On the technology empowerment front, the Company
deeply leveraged AIGC to restructure the content production
process. The shift from purely manual creation to a “human-
machine collaboration” model significantly boosted content
output efficiency. Drawing on continuously iterated algorithm
models, we promoted the upgrade of traffic operation from
extensive coverage to precision targeting. We created a data
flywheel, forming a positive closed loop in which data feeds
back into algorithms, algorithms optimize operations, and
operations generate further data, which fully unleashed the
multiplier effect of technology on operational efficiency.

o During the Reporting Period, the Company achieved extensive
reach in public domain traffic. While consolidating its leading
position on core platforms such as Douyin, it established a
multi-platform coordinated traffic matrix and developed a
multi-tiered, high-quality content ecosystem. It also pioneered
exploration into Enjoy-Stock Pad e-commerce model and
the App application market, driving deep integration between
traffic operations and product features. The Company made
significant progress in private domain operations by building
a private domain matrix anchored by enterprise WeChat and
supported by the synergistic coordination of mini-programs,
official accounts, and the App. Leveraging product tiers and
customer needs, it pursued in-depth traffic value realisation in
a phased and segmented manner. The Company’s products
and services delivered value, with diversified offerings
addressing the varied needs of customers at different stages.
We enhanced private domain conversion efficiency, unlocked
synergies across product lines, and enabled sustained long-
term customer engagement and continuous value creation.

K[0B JF Smartinvest Holdings Ltd Annual Report 2025

SHEE - SnER HABRERERLE

RAILAIR M AR U EEE S - EMCNEH
tREBBEEEMRBEEMFEXFNZOE
A BORBEI RAEMCN(ZTFE)+5A
H+BBApp = — 8 - HREBEBNEZER
BEZR ERYESEERFEREE-B
BRCRBEERERIRERS HES X
B BRREEANNRENE  AEBER
FEIANGEENRFEE  LEBWAL
BNZ T AREEERE

o  RMMEEEE  ARREEMAIGCE
BAREERRE  ATRMEE@IA
KinE | BERARNBELNE K
REFEARNEREDR - BEREEE
EEREERREREAR  HEHE
hﬁA FERBEREEL  EEBLE

CBETURBBHNEGRR OB
ESZT?§£1TI¥T BEMRNFREBNE -

o  HEHR G ATRAHREEZEE T
El?—lﬁéﬂ?/u" HEBEZHER
 BEZTEMRREER - FTES
JE/M%TWQEM ; BIFTIRRAIR 2
EBEAEAppEA™TS - HEIREE
EHERISEREBER - %AﬁﬁLE%i
HE - BEASHAEZL . DER
3% R App 7 B B BN R AL SR R S_LE
EmBHREEFHR  2BIRFRE
NEEE EmRBAEEE  ZaE
mRMETRBBREFZEAER  #H
AFERE  TRERBEER - B
REFRPBAHESEEEAL -



Management Discussion and Analysis

° We actively practiced investor education for greater brand
influence. We joined the Investor Education Alliance of China
Fund and opened a Yinghua account to provide inclusive,
systematic and differentiated investor education contents for
investors. We exclusively sponsored YICAI’s live broadcast of
the Berkshire Hathaway Annual Shareholders Meeting for six
consecutive years. Through “Buffett and Seven Lunches”, we
helped investors build cognitive understanding of investing.
We also specially organized a US study tour, creating a “virtual
dialogue” between investors and “Buffett”, which reflects our
commitment to providing more diversified and accessible
investor education programs and forward-looking insights...
We also attended “Financial Powerhouse”, a featured program
of China Central Television, to provide in-depth explanation
and analysis of the paradigm shift in the Company’s “Al +
investment advisory” services. Our program, Capital Markets
Supporting the Development of a Financial Powerhouse,
has been selected as an “Industry Co-Built Course” by the
Securities Association of China. Leveraging the Jiufang
Financial Research Institute, the Company has refined high-
quality content, remained committed to “professionalism,
compliance, and long-term value”, deepened our systematic
investment research capabilities, and put into practice
the principles of serving the real economy and advancing
inclusive finance.

Key Businesses

We provide internet financial software sales and services and
Al terminal products to customers using the internet as a tool.
Currently, our main products for sale are Stock Navigator, Super
Investor, Jiuyao Stocks, Enjoy-Stock Pad and Decision Master,
from which we derive our revenue.
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Business Operation

During the Reporting Period, the Company’s gross billings
amounted to approximately RMB3,955.0 million, representing an
increase of 12.8% from approximately RMB3,505.9 million for
the Corresponding Period. The number of paying users reached
283,269. Such increases were primarily driven by:

1)

32

the establishment of the Company’s dimensional product
structure that boosted steady revenue growth and effectively
expanded the overall business scale. Meanwhile, the
Company has continuously deepened the empowering
application of Al across all scenarios of product services,
business operation and operation management, effectively
extended the customer lifecycle and built a high-stickiness
service system. In addition, we have actively explored
e-commerce business models, strengthened integrated media
traffic operation, further broadened customer reach channels
and expanded user coverage;

the Company’s continuous strengthening of its product,
content and service systems for existing customers, achieving
continuous improvement in customer satisfaction, a higher
proportion of revenue contributed by existing customers and
consistently improving customer retention; and

the overall steady progress of the capital market with active
market trading during the Reporting Period, which drove the
continuously increasing demand for the Company’s products
and services, which, together with the aforementioned
operational measures, jointly promoted a significant
improvement in performance.
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Management Discussion and Analysis

Refund rate

During the Reporting Period, the refund rate of the Company’s
internet financial software sales and services remained generally
stable. Among these, the refund rate of VIP products was
approximately 22.9%, representing a slight increase of 1.1
percentage points as compared with the Corresponding Period
(2024: 21.8%). Based on the deep understanding of customers’
needs, the Company continuously enhanced its service quality and
consistently focused on providing empathetic services to boost
steady enhancement in customers’ satisfaction. Meanwhile, thanks
to the strengthened interdepartmental coordination, our service
response efficiency was significantly enhanced. Our adherence
to the “buyer-side investment advisory” concept enabled us to
continuously improve customers’ investing experience and their
sense of acquisition. As a combined result of the steady progress
of the capital market and the restoration of investor confidence, the
refund rate of VIP products decreased compared with the interim
period of 2025 (interim 2025: 24.6%), maintaining an overall stable
and positive trend.

We have specially designed a “Customer Satisfaction Survey”
module on our Smartinvest App. During the Reporting Period, in
order to gain more precise insights into the core needs of users
and conduct a targeted enhancement in customer experience with
our products and services, the Company upgraded and expanded
its survey module by adding evaluation about the core features
such as stock diagnostics and portfolio management. During the
Reporting Period, the Company collected more than 230,000
real user reviews, with an average score of 4.74 out of 5. Users
who gave a rating of satisfied or above accounted for 95% of the
total, demonstrating that we have gained consistent and stable
recognition among users.
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Business Outlook

During the Reporting Period, the PRC capital market stabilised
and improved amid a complex environment. In 2025, China’s
GDP grew by 5.0% on a year-on-year basis. Facing economic
fluctuations in the domestic and international economy, the national
economy achieved high-quality development. The steady recovery
of consumption, sustained growth of infrastructure investment and
strengthened momentum of scientific and technological innovation
jointly supported steady economic operation. Domestic demand
gradually recovered and RMB exchange rate strengthened, and
fiscal and monetary policies were implemented in a coordinated
manner. Special bonds and ultra-long term special treasury
bonds were issued to expand effective investment, while reserve
requirement ratio reductions and policy interest rate cuts were
implemented to unlock liquidity. Structural tools were introduced to
provide targeted support to technology innovation and consumer
spending. To accommodate the accelerated reforms in the capital
market, the ChiNext market implemented rules allowing the listing of
unprofitable companies and the STAR market introduced the “1+6”
policy to enhance inclusivity, under which merger and acquisition
transactions and restructuring activities thereby doubled year-on-
year. On the regulation front, the normalised market stabilisation
mechanism was strengthened to channel inflows of medium -
to long-term capital into the stock market, resulting in sustained
enhancement of market resilience. The Proposal of the Central
Committee of the Communist Party of China on Formulating the
15th Five-Year Plan for National Economic and Social Development,
adopted at the Fourth Plenary Session of the 20th CPC Central
Committee, proposed to improve the inclusiveness and adaptability
of the capital market system and refine the coordination between
investment and financing functions. Driven by the combined impact
of policies and economic cycles, the A-share market showed an
“N-shaped” upward trend with volatility. Buoyed by Al computing
power, innovative drugs and other sectors, the A-share market
recorded a turnover of more than RMB420 trillion and a total
number of investors surpassing 250 million. Looking ahead, stable
economic growth, policy support and industrial innovation are
expected to create resonance, while the deepening reforms in the
capital market will bring new opportunities for the Company’s high-
quality development.

As a next-generation stock investment assistant, we will continue to
strengthen our competitiveness and consolidate our leading market
position. We are committed to “making investment and wealth
management simpler and more professional, and enhancing the
sense of happiness in investment and wealth management”. To this
end, we will:
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Expand global layout, export Jiufang’s core model, and
accelerate overseas business expansion

Leveraging the strategic acquisitions of licensed financial entities
such as Forthright Securities and Forthright Capital, the Company
will fully empower overseas businesses with its core competitive
advantages to realize the overseas launch of our model and build
differentiated competitive barriers. We will drive the development
of overseas licensed businesses through the dual drive of “Al
+ investment research”, deeply integrating technological and
investment research capabilities into the product and service
system, carrying out refined traffic operation and full-cycle
customer services, and establishing an efficient integrated
commercial closed loop of “public domain — private domain — paid
conversion”. Meanwhile, we will promote license upgrading and
strategic investment layout, improve the construction of digital
asset infrastructure, seize the opportunities in the development of
digital finance; we will, in line with business development, provide
financial support (including but not limited to capital increases
on licensed entities) to provide sufficient backing for business
expansion, technology R&D, and market promotion, ensuring the
effective implementation of various initiatives, so as to build a new
growth engine for the Group’s future development.

Strengthen product-driven business diversification and synergy,
and establish a service closed loop to meet personalized needs
Adhering to a “customer-centric” approach and striving to
“become a lifelong partner for customers in investment and wealth
management”, we will continue to help customers improve their
financial knowledge and investment capabilities, and systematically
address pain points throughout the entire investment process.
We will continuously enrich and innovate the product system,
consolidate the core advantages of Al empowerment and
investment research, and promote efficient collaboration and
synergy of the product matrix. We will deepen strategic cooperation
with licensed financial institutions such as securities firms to build
a full-scenario service closed loop, effectively meet customers’
multi-level and personalized investment and wealth management
needs, and effectively extend the customer lifecycle.
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Deepen full-scenario Al empowerment, accelerate the iteration
and upgrade of Al agents, and advance consumer-side
commercialization

We will maintain high-intensity investment in research and
development, upgrade the core capabilities of Al products, and
build an intelligent engine fully empowered by Al as well as a
product matrix of full-cycle investment adviser agents. We will
deeply empower the entire business system with Al technologies,
driving the Company’s digital and intelligent transformation and
the scenario-based implementation of the entire business chain.
Through the deep integration of Al agent applications with the
investment research capabilities of the Research Institute, we will
promote the upgrade of intelligent investment advisory services
from generalized services to specialized, branded and professional
services, establishing a proprietary commercial product system
with core competitiveness.

Continuously optimize the customer operation system, deeply
tap into traffic value, and achieve long-term customer retention
We will strengthen the in-depth integration and strategic synergy
among the customer system, traffic pool and product matrix. By
expanding the high-quality customer base through omnichannel
traffic layout, realizing efficient traffic reuse and value conversion
via refined private domain operation, and empowering full-lifecycle
value creation for customers by leveraging the diversified product
matrix, we will comprehensively build a sound, long-term and
high-quality operational ecosystem.
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Management Discussion and Analysis

2 LIA
ERET RIS
FINANCIAL REVIEW B 75 E1EE
Summary of Financial Results MREERE Year ended December 31,
HE12A31HILEE

2025 2024
20255 20244
RMB’000 RMB’000
ARETRT AREET T
Revenue g 3,430,120 2,305,986
Cost of sales SHERAK (609,096) (411,844)
Gross profit E7 2,821,024 1,894,142
Other income Hal A 488,752 262,908
Sales and marketing expenses HEREHEBEX (1,413,357) (1,059,513)
Research and development expenses EER (356,013) (318,780)
General and administrative expenses —MRRITBEIX (481,895) (472,807)
Impairment reversal on receivables ZRREER 708 1,454
Profit from operations =Ygl 1,059,219 307,404
Finance costs U 3% (1,455) (1,995)
Share of losses of an associate B —REE N TEE (1,914) -
Profit before taxation B i i F 1,055,850 305,409
Income tax it (134,024) (33,044)
Profit for the year FERiERH 921,826 272,365
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Revenue W2
Year ended December 31,
HE12A31BLEE
2025 2024
20254 20244
% of total % of total
Amount revenue Amount revenue
Ll e
o] O=R )7 4 o WAL
RMB’000 RMB’000
AREBTR ARBTT
Internet financial software ~ HERSREFIHER
sales and services BRAE 3,190,045 93 2,305,986 100
Al terminal products AlZ& iR = mURA 240,075 7 - -
Total &&t 3,430,120 100 2,305,986 100

Our revenue amounted to approximately RMB3,430.1 million for
the Reporting Period, representing a year-on-year increase of
approximately 48.7%.

Internet financial software sales and services

Our revenue from the Internet financial software sales and services
primarily comprises revenue generated from VIP Products and
Jiuyao Stocks. During the Reporting Period, our revenue in
this business segment increased from RMB2,306.0 million to
RMB3,190.0 million, representing a year-on-year increase of
approximately 38.3%. Such increase was primarily attributable to
our focus on building a three-dimensional product system to drive
revenue growth during the Reporting Period, coupled with active
market trading, which led to steady growth in demand for our
products and services.
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Management Discussion and Analysis

Al terminal products

The Enjoy-Stock Pad, launched by us in 2024, entered a phase of
rapid revenue growth during the Reporting Period. Therefore, we
separately disclose the revenue generated therefrom under “Al
Terminal Products”. Built on three foundational systems, namely
the hardware system, Al system and investment research system,
this product comprises six core modules: courses, live streaming,
information, market data, intelligent tools and real-time trading.
It helps users continuously enhance their financial literacy and
investment capabilities, achieving sales revenue of RMB240.1
million during the Reporting Period.

Cost of sales

Our cost of sales amounted to approximately RMB609.1 million
for the Reporting Period, representing a year-on-year increase
of approximately 47.9%, primarily attributable to the Company’s
continued high investment in content development, production and
business service teams, with a view to enhancing its investment
research capabilities and improving user service experience.

Gross Profit and Gross Profit Margin

As a result of the foregoing, our gross profit amounted to
approximately RMB2,821.0 million for the Reporting Period,
representing a year-on-year increase of approximately 48.9%.
Our gross profit margin amounted to approximately 82.2% for the
Reporting Period, which remained largely stable as compared with
the Corresponding Period.

Other income

Our other income amounted to approximately RMB488.8 million
for the Reporting Period, representing a year-on-year increase of
approximately 85.9%, primarily attributable to the gain on financial
assets measured at FVPL of approximately RMB213.9 million,
representing an increase of approximately RMB278.0 million as
compared with the previous period, which was mainly driven by
the overall positive performance of the capital markets during
the Reporting Period. While increasing its investment scale, the
Company optimized the risk-return profile of its investment portfolio
through diversified strategic allocation and thus recorded positive
gains for the year. Please refer to the section headed “Wealth
Management and Investment Activities” in this Annual Report for
more details. Meanwhile, VAT refunds of approximately RMB202.0
million also contributed to the increase in other income.
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Sales and marketing expenses

Our sales and marketing expenses amounted to approximately
RMB1,413.4 million for the Reporting Period, representing a year-
on-year increase of approximately 33.4%, primarily attributable to
the Company’s higher spending on internet traffic procurement as
part of our efforts to enhance user stickiness as well as to broaden
the reach of the converged media traffic pool.

Research and development expenses

Our research and development expenses amounted to
approximately RMB356.0 million for the Reporting Period,
representing a year-on-year increase of approximately 11.7%,
primarily attributable to the Company’s increased investment
in research and development, driven by iterative upgrades to
Smartinvest App, enhancement of Al agent capabilities, and efforts
to empower business operations through strengthened R&D
capabilities.

General and administrative expenses

Our general and administrative expenses amounted to
approximately RMB481.9 million for the Reporting Period,
representing a year-on-year increase of approximately 1.9%.
Despite the growth in revenue during the Reporting Period, the
Company effectively controlled its general and administrative
expenses, resulting in no significant increase in such expenses as
compared with the same period of the previous year.

Income tax

During the Reporting Period, we recognized an income tax expense
of approximately RMB134.0 million, representing a year-on-year
increase of approximately RMB101.0 million, primarily attributable
to the increase in our profit from operations.

Profit for the year

As a result of the foregoing, we realized a profit for the year
of approximately RMB921.8 million for the Reporting Period,
representing a year-on-year increase of approximately RMB649.5
million.
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Management Discussion and Analysis

FINANCIAL POSITION
Capital Structure of the Group

By considering the cost of capital and the risks associated with
each class of capital, the Group manages its capital to ensure
that entities in the Group will be able to continue as a going
concern while maximizing the return to shareholders through the
optimization of the debt and equity balance. The capital structure
of the Group consists of debt, mainly including contract liabilities,
financial liabilities at fair value through profit or loss and accrued
expenses and other current liabilities, and equity attributable to
owners of the Company, comprising share capital and reserves.
The Group does not have long-term borrowings or other interest-
bearing borrowings.

Liquidity and Financial Resources

Our cash and other liquid financial resources (comprising cash
and cash equivalents, financial assets measured at fair value
through profit or loss and financial assets purchased under
resale agreements) were approximately RMB4,150.0 million as
of December 31, 2025, representing a year-on-year increase of
approximately RMB929.3 million. Our net cash generated from
operating activities was approximately RMB824.2 million as of
December 31, 2025, representing a year-on-year decrease of
approximately RMB803.6 million. This decrease was primarily
due to increased internet traffic procurement expenses aimed at
expanding our user base and enhancing our converged media
traffic operations , coupled with heightened investments in content
development, production, and our business service teams to
elevate our research capabilities and improve service experiences.

Gearing Ratio

As at December 31, 2025, our gearing ratio was 42.6% (as at
December 31, 2024: 57.7%) calculated by dividing total liabilities
by total assets. During the Reporting Period, we completed an
equity placement, and the funds raised effectively strengthened
our equity capital, optimized our capital structure, and reduced the
gearing ratio. Meanwhile, the profit increased significantly during
the year. Together, these two factors drove the gearing ratio down
to a healthier level, further strengthening the Company’s financial
foundation.
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CAPITAL EXPENDITURES

Our capital expenditures consist of payments for purchases of
property, plant and equipment and intangible assets. Our capital
expenditures were approximately RMB56.7 million as of December
31, 2025, representing a year-on-year increase of approximately
RMB49.0 million.

MATERIAL INVESTMENTS/MATERIAL
ACQUISITIONS AND DISPOSALS

On April 3, 2025, the Company entered into a sale and purchase
agreement with Yintech Holdings, JF Financial and Shanghai Feixiu
to conditionally agree to acquire the entire equity interest in the
Target Company and to purchase the Core Information Systems.
The Target Company primarily conducts its business through
its subsidiaries, Forthright Securities and Forthright Capital. The
consideration payable by the Company for the entire equity interest
in the Target Company was HK$108,810,000 and the consideration
payable for the purchase of the Core Information Systems was
HK$18,160,000. Please refer to the Company’s announcements
dated 3 April 2025 and 6 January 2026, and the circular dated
20 May 2025 for more detailed information. As of December 31,
2025, the Company had paid a consideration of HK$114,273,000
(equivalent to RMB103,496,000).

As at September 30, 2025, JF Information and Shanghai Beixun
completed the acquisition of the equity interest in Guangfa
Insurance. The total consideration was RMB52,000,000. Upon
completion of the aforesaid acquisition, Guangfa Insurance is held
by Shanghai Beixun and JF Information as to 75.1% and 24.9%,
respectively, and is consolidated as a wholly-owned subsidiary of
the Company. Please refer to the announcements of the Company
dated March 8, 2024, January 17, 2025 and September 30, 2025
for more detailed information.

Save as disclosed above, the Group did not have any other material
investments or material acquisitions or disposals of subsidiaries or
associates during the Reporting Period.

WEALTH MANAGEMENT AND INVESTMENT
ACTIVITIES

The Group strictly regulates its wealth management and investment
activities. While ensuring sufficient funds for daily operations, the
Group seeks to enhance the efficiency of idle funds utilization,
achieve capital preservation and appreciation under controllable
risks, and deliver stable and sustainable returns to shareholders.
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Management Discussion and Analysis

Investment Management Requirements

Investment Portfolio: The Group conducts diversified wealth
management and investment activities using its own funds.
The investment portfolio covers stocks, bonds, funds and
asset management plans. The investment strategy balances
safety, liquidity and returns, aligns investment tenors with
funding needs, and dynamically assesses fair value and
investment performance.

Investment Policies and Objectives: The Group aims to
standardize investment practices, improve the utilization
efficiency of idle funds, and achieve asset preservation and
appreciation. The Group strictly complies with national laws
and regulations, applicable local laws and regulations, and
relevant regulatory requirements to ensure that all investment
activities are lawful and compliant. Investment categories
are strictly confined to compliant instruments, with any non-
compliant investments strictly prohibited. Through diversified
allocation and tiered management, investment strategies are
aligned with the Company’s prudent business strategy.

Risk Management and Monitoring Measures: Prior to
investment, the Group conducts due diligence on investment
targets and management institutions, and investments
are made only upon approval. The Group classifies and
manages investment products based on risk rating, and
rationally allocates products of different risk levels. Early
warning thresholds and mandatory disposal mechanisms
are established. Liquidity is ensured through product
allocation and risk monitoring. For liquidity management, the
implementation scale and tenor of products are monitored,
and liquidity and safety of the overall investment portfolio are
ensured.
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Approval and Supervision Mechanism: The Group adheres
to a segregation-of-duties principle among “investment
management, fund management, and supervisory
management”. The Investment Department, the Finance
Department, Legal Department, and departments in relation
to the Board each perform distinct roles while working
collaboratively, forming a comprehensive risk management
and monitoring mechanism covering pre-investment, during-
investment, and post-investment stages. The Group selects
qualified professional institutions with sound credit standing,
strong financial positions, good integrity records, and solid
profitability as trustees, and formal written contracts are
entered into to specify investment amounts, terms, product
types, and the rights and obligations of both parties. The
Group has established an Investment Decision Committee,
which, together with the Board and the general meeting,
forms a three-tier decision-making system. All investment
projects must be reviewed and approved by the Investment
Decision Committee. Where disclosure thresholds under
the Listing Rules are met, the projects must be further
submitted to the Board or the general meeting for approval
before implementation. The investment team possesses
experience in the financial industry, covering investment
management, financial analysis, and securities investment,
providing professional support for the conduct of investment
businesses.
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Management Discussion and Analysis

Investment Portfolio

During the year ended December 31, 2025, the Group’s financial
assets measured at fair value through profit or loss comprised
funds, wealth management products, listed equity securities,
convertible bonds and asset management plans. Details are as
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follows:
2025
Bt = 20254
Note RMB’000 Percentage
ARET T fhtE
Funds 2% @), (v) 1,821,101 87.0%
Wealth management products 28/ i (ii), (v) 22,810 1.0%
Listed equity securities EFRBRAES (iii) 200,146 9.6%
Convertible bonds AR RES 2,290 0.1%
Asset management plans EEEETE (iv), (v) 47,957 2.3%
Total “mst 2,094,304 100%
Notes: BisE -

U

(i)

Funds are managed by fund management companies, the underlying
investments are mainly listed stocks, government bonds, corporate
bonds and other fixed income investments. All of which have readily
determinable fair values and are measured at fair value. Funds can be
redeemed upon demand.

Wealth management products issued by banks mainly invest in money
market and fixed income products, including government bonds,
treasury bills, and other fixed income investments. Wealth management
products can be redeemed upon demand.

Listed equity securities mainly include listed stocks of which have readily
determinable fair values and are measured at fair value.

Asset management plans are managed by fund management
companies, the underlying investments are mainly listed stocks and fixed
income investments, all of which have readily determinable fair values
and are measured at fair value.
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(v The Group determines whether or not to consolidate structured entities
depending on whether the Group has control over them.

The Group enjoys equity in structured entities initiated by third-
party institutions through direct or indirect holding of investments.
The unconsolidated structured entities mainly include funds, asset
management plans and wealth management products. The purpose
of the Group holding these structured entities is to obtain investment
returns, capital appreciation, or a combination of both. There was no
contractual liquidity arrangement, guarantee or other commitment
between the Group and unconsolidated structured entities.

As at December 31, 2025, the interests held by the Group in
the consolidated and unconsolidated structured entities are
RMB386,449,000 and RMB1,891,868,000.

As of December 31, 2025, the Group’s total financial assets
measured at fair value through profit or loss increased significantly
compared with the previous financial year. Such increase was
primarily attributable to: (i) the Group’s stable operating performance
during the Reporting Period, which led to a corresponding increase
in the scale of available idle funds; (i) the Group’s strict adherence
to the wealth management and investment management system
(particularly the risk management and monitoring measures and
investment approval mechanism), continuous optimization of
the investment portfolio, increased allocation of fund products,
balanced consideration of risks and returns, and enhancement of
the utilization efficiency and investment returns of idle funds, on the
premise of ensuring sufficient operational capital and liquidity.

All investments were carried out in compliance with the Listing
Rules (including the disclosure requirements under Chapter 14 of
the Listing Rules) and the Group’s relevant policies. For further
information on wealth management investments, please refer to
“Note 15 to the Consolidated Financial Statements — FINANCIAL
ASSETS MEASURED AT FAIR VALUE THROUGH PROFIT OR
LOSS” in this annual report.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

As of December 31, 2025, the Group did not have detailed future
plans for material investments or capital assets.
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Management Discussion and Analysis

PLEDGE OF ASSETS BY THE GROUP

As at December 31, 2025, the Group did not pledge any assets as
collateral for bank borrowings or any other financing activities (as at
December 31, 2024: Nil).

CONTINGENT LIABILITIES

As at December 31, 2025, we did not have any material contingent
liabilities (as at December 31, 2024: Nil).

FOREIGN EXCHANGE RISK MANAGEMENT

During the Period, most of transactions denominated in non-RMB
were denominated in U.S. dollars and Hong Kong dollars. The
management team closely monitors foreign currency exchange
risks to ensure that appropriate measures are implemented in a
timely and effective manner. In the past, the Group has not incurred
any significant foreign currency exchange losses in its operations.
As of December 31, 2025, the Group had not used any financial
instruments for hedging purposes. The management team will
continue to closely monitor the Group’s foreign currency exchange
risks and will consider implementing appropriate measures.

EMPLOYEE AND REMUNERATION POLICY

The following tables set forth the number of our employees by
function as of December 31, 2025:

R TR ECE bR

FEEHTEE

A2025F 12 A31 8 » AEBE M A EHEMA
EEEBBTERIEMEMRETHNIE
R (FA20245% 128318 : &) ©
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MR2025%F 12831 H » MU EFEME KRR
AREB (R2024F12831H 1 &) »

SpEEREL R ER
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BITEHE - BEEEEEYEEIMNERR - B
REEEMFBEEER - U A&H
RELHIAREEFTMERINESE - BHE
2025% 12318 » REBWAFE FE I
mEATMEmMIA - EBEERSEERY)
EEAREEIMERL  WAEEERIES
i o

18 5 % S BN B 3R

TRIZBEEHVZRMEZ2025F12831H
HIEEAE :

Number

Employee function of employees % of total

B ES
{ESEAE EEAH AE(%)
Content Development and Production AR 2 K &UE 792 24.19
Sales and Marketing HERZH 961 29.35
Research and Development fF s 624 19.06
Service and Operation PR R EE 537 16.40
Administration T 360 11.00
Total #azt 3,274 100.00

We believe that on-going and continuous development of our
employees is critical to our success. We provide our employees
with tailored training programmes designed to upgrade their skills
and knowledge. We employ and promote our employees based on
their personal on-the-job performance and development potential.
The remuneration package depends on individual performance,
working experience and prevailing salary levels in the market.
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HEE - AMSEEREESEHHIZIIR
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BEBANTERRRBERENREARRE
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to implementing the best corporate
governance practices to protect Shareholders’ rights and enhance
corporate value and accountability.

The Company maintains a high standard of corporate governance
practices. The Board does not take risks to make short-term
gains at the expense of the long-term objectives. The Company
has adopted the CG Code contained in Appendix C1 to the
Listing Rules of the Stock Exchange as its own code of corporate
governance since the Listing Date. Save and except for the
deviation from code provision C.2.1 of the CG Code as disclosed
below, the Company has complied with all the code provisions in
the CG Code during the Reporting Period.

Pursuant to code provision C.2.1 of the CG Code, companies listed
on the Stock Exchange are expected to comply with, but may
choose to deviate from the requirement that the roles of chairman
of the board and chief executive should be separate and should not
be performed by the same individual. With effect from December
20, 2023, Mr. CHEN Wenbin has served as both the chairman of
the Board and the chief executive officer of the Company. Mr.
CHEN Wenbin is the founder of the Company, who has in-depth
knowledge of the management and business operations of the
Company. The Board believes that vesting the roles of both the
chairman of the Board and the chief executive officer in the same
individual provides the Group with solid and consistent leadership
and enables efficient business planning and decision-making.
The Board also believes that the balance of power and authority
under this arrangement will not be impaired, as all major decisions
must be made after approval and resolution by the Board and
the relevant committees under the Board. All independent non-
executive Directors also provide independent insights to the Board
and monitor the management and operation of the Company. The
Board will periodically review and consider the effectiveness of this
arrangement by taking into account the circumstances of the Group
as a whole.
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Management Discussion and Analysis

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in Appendix
C3 to the Listing Rules as its own code of conduct regarding the
Directors’ dealings in the securities of the Company. The Company
has made specific enquiry to all Directors and all Directors have
confirmed that they have complied with the Model Code throughout
the Reporting Period.

PURCHASE, SALE OR REDEMPTION OF OUR
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities during the
Reporting Period (including any sale of treasury shares (as defined
in the Listing Rules)). As at December 31, 2025, the Company did
not hold any treasury shares.

USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The Company was successfully listed on the Main Board of the
Stock Exchange on March 10, 2023, and the Over-allotment Option
(as defined in the Prospectus) was partially exercised on April 2,
2023. The Company issued a total of 59,937,000 new shares at
an issue price of HK$17.00 per share in connection with its global
offering and the partial exercise of the Over-allotment Option®,
and the gross proceeds raised by the Company from the issuance
of new shares in connection with its global offering and the partial
exercise of the Over-allotment Option amounted to approximately
HK$984.2 million (equivalent to approximately RMB873.3 million)?,
after deducting underwriting commissions and other related
expenses in connection with its global offering and the partial
exercise of the Over-allotment Option.
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As at December 31, 2025, the net proceeds have been fully utilized
in a way consistent with the proposed allocation and expected
timetable disclosed in the prospectus and the announcement of
the Company dated March 27, 2025 in relation to change in use
of proceeds. Set out below are details of the allocation of the net
proceeds, and the unutilized amount of the net proceeds for the

year ended December 31, 2025.

A2025%F 128318 » FISRIEBFRECEHY
BA BEFRAAREBREERAQATA
152025327 A EBEEEAMSRIEAR
HASRENEZI R FERERER -3 -
FTEREFEN B AR E E2025F 12 A
1B IEFEENESREFEARFERIM
‘F o

Unutilized Balance of
Netproceeds  net proceeds Changein  Netproceeds  unutilized net
Allocation from the as of use ofthe utilized during  proceeds as at
Intended use of of the net global  December 31, unutilized ~ the Reporting  December 31,
net proceeds® proceeds offering 2024 net proceeds Period 2025
BEnuE 12025
2R3 EXABR  HEHHE 12R31H
FiamsE RREE  RERFE FRRE EBR XBRFE
FaREsRR AR hok  FRENERE HETE FERE  FRAERE  RERHGR
(Approximately  (Approximately  (Aporoximately  (Approximately  (Approximately
millon in HKD) - million in AMB) - million in RMB) millon in AMB)  million in AMB)
(HEEET) (HAREEET) (WAREEET) WAREEET) (WAREEET
i. Improvement of content production i REAAZMEED 20% 196.8 1296 (35.0) 946 -
capabilities
il. Enhancement of the traffic matrix i. EEREN 30% 2953 - - - -
i, Improvement of technology i, HERAE 30% 2953 399 - 309 -
capabilties
iv. Investments in KOLs or MCNs iv. HEKOLZMCN 10% %4 §7.2 30 1222 -
v. Working capital and general corporate v. £B&SR-REEAS 10% 98.4 - - - -
purposes
Total & 100% 984.2% 256.7 - 256.7 -
Notes: R

(1) In April 2023, the Company has received additional net proceeds of

approximately HKD5.3 million for the Over-allotment Shares.

) The gross proceeds raised by the Company from its global offering and
the partial exercise of the Over-allotment Option have been converted

into RMB upon receipt.

©)) The use of certain proceeds has been changed. Please refer to the
announcement of the Company dated March 27, 2025 for further

details.
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Management Discussion and Analysis

USE OF PROCEEDS FROM PLACING OF
SHARES UNDER GENERAL MANDATE

In order to allow the Company to maintain healthy working capital
for daily operations, while dedicating raised funds to strategic
overseas development of digital assets business, on July 16, 2025,
the Company, Coreworth Investments Limited, Harmony Creek
Investments Limited and Pan Hou Capital Management Limited (the
“Existing Shareholders”), and Huatai Financial Holdings (Hong
Kong) Limited, CMB International Capital Limited and Valuable
Capital Limited (the “Placing Agents”) entered into a placing
and subscription agreement (the “Placing and Subscription
Agreement”) , pursuant to which (i) the Existing Shareholders
have agreed to sell, and the Placing Agents have severally (not
jointly nor jointly and severally) agreed to act as the agents of the
Existing Shareholders to procure, on a best effort basis, placees to
purchase (the “Placing”), the placing Shares (the “Placing Shares”)
at the placing price of HK$39.25 each (the “Placing Price”), and (i)
the Existing Shareholders have conditionally agreed to subscribe
for, and the Company has conditionally agreed to allot and issue to
the Existing Shareholders, new Shares (the “Subscription Shares”)
at a price which is equivalent to the Placing Price of HK$39.25
each under the General Mandate (and such number of Subscription
Shares shall be the same as the number of Placing Shares
actually placed by the Placing Agents pursuant to the Placing and
Subscription Agreement) (the “Subscription”). The Placing Price
was determined with reference to the prevailing market price of
the Shares and was negotiated on an arm’s length basis among
the Existing Shareholders, the Company and the Placing Agents,
representing a discount of (i)approximately 6.0% to the closing
price of HK$41.75 per Share as quoted on the Stock Exchange on
July 15, 2025 (being the last trading day prior to the signing of the
Placing and Subscription Agreement); (ii) approximately 17.0% to
the average closing price of approximately HK$47.30 per Share
as quoted on the Stock Exchange for the last five (5) consecutive
trading days prior to and including July 15, 2025; and (iii)
approximately 15.3% to the average closing price of approximately
HK$46.36 per Share as quoted on the Stock Exchange for the last
ten (10) consecutive trading days prior to and including July 15,
2025.
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Following the completion of the Placing on July 18, 2025 and as all
conditions for the completion of the Subscription had been fulfilled,
on July 28, 2025, in accordance with the terms and conditions of
the Placing and Subscription Agreement, the Company allotted
and issued 20,000,000 Shares to the Existing Shareholders at
HK$39.25 per Share, with a nominal value of HK$200.00 based on
the par value of HK$0.00001 per Share. The gross proceeds and
net proceeds from the Subscription (after deducting all fees, costs
and expenses properly incurred by the Existing Shareholders and
the Company (including the Placing Agents’ commission, the stamp
duty, the Stock Exchange trading fee and the SFC transaction levy)
to be borne by the Company, and other expenses incurred by the
Company, in connection with the Placing and the Subscription)
amount to approximately HK$785.00 million and HK$772.80 million.

For details, please refer to the announcements of the Company
dated July 16, 2025 and July 28, 2025, respectively.

Set out below are details of the allocation of the net proceeds and
the unutilized amount of the net proceeds as at December 31, 2025.
The unutilized net proceeds are currently held as bank deposits and
will continue to be utilized in accordance with the plans disclosed in
the resolutions of the Board and the relevant announcements.

R2025%7 18 HTAELE - ERBEIET
BT BRI E R - 202567 H28
H REGRERRBHENRRRGES > K
NERERI.25B OB ERREH R E
1720,000,000 % % 17 » %S IR EI{E0.00001
BITET 0 EEAZEA200.008T - RBESHE
WIS EMAE R TS RIEFE (BNKRR
BERRERAQAGFEERABESEMEEE
B ER RARBEX (BRMENRE
e iEH BRAXZERIFEERS
HE)ETPHANRTRIENID  URAQF
EENEMAX) S50 A785.00BEEB T
R772.80EBBT -

BB ESEAAT B B A2025F7
B16 B KR2025F7 B28 BRI N E °

FIBRBREENSBURFEBHREFERN
2025F 12 A31 B ARE A& REFBHII W
T o REVAFMBREFERFURTERS
ANEERBEFERESSRAERAEFIRE
HIsTEIEA o

Balance of  Expected
Net proceeds unutilized net  timeline for
Allocation utilized during  proceedsasat utilization of
of the net the Reporting December 31,  the unutilized
Intended use of net proceeds proceeds Net proceeds Net proceeds Period 2025  net proceeds
12005
HEHNR 128318 BAXBA
P& Fi@a EBRFRRE FBRRR  FRNETE
FERESREENRE FENNE FEHERE I3 HEEH FEFEGR HEUERER
(Approximately (Approximately (Approximately — (Approximately
million in HKD) million in RMB) million in RMB) million in RMB)
(WEE#Er) (WARBEERT) (HARKEER) (WARBEET)

i cultivating and developing on-chain financial 40% 309.1 281.6 1126 169.0  Onor before
resources by strategically investing in RWA December 31,
underlying assets, digital asset exchanges, digital 2028
asset trust banks, and Stablecoin operators,
thereby accelerating the on-chain transformation
and innovation of the Company’s traditional
financial services and securing a favorable
position in the development of the digital finance
ecosystem;

i EERRELEREAR BMRENRWAEEE R2028%

E UTEERSM  HTEERTRORERER 12A31H
BETR  MELNDERTARHHNEL (EEE H2A

B3 EEATERERRRNAR B
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Balance of  Expected
Net proceeds unutilized net  timeline for

Allocation utilized during ~ proceedsasat utilization of
of the net the Reporting December 31,  the unutilized
Intended use of net proceeds proceeds Net proceeds Net proceeds Period 2025  net proceeds
120054
HEHNRE 128318 BRAXBA
P& Fi@ak EBRARR FBRRR  FRNETE
FEREFEENRE BENNE FieAERE IR HEEH PEFEGR HREUEHER
(Approximately (Approximately (Approximately — (Approximately
million in HKD) million in RMB) million in RMB) million in RMB)
(WEE#En) (WARBEERT) (HARKEER) (WARBEET)
i expanding digital asset services, with a focus 30% 2318 2112 - 2112 Onor before
on Hong Kong and overseas markets including December 31,
the Middle East, by building the underlying 2028
infrastructure for digital asset trading and asset
management, and developing digital asset
investment services for retail clients
i. HRETEERY BEDEREEMREANE R2028%
ME BREFEERSREEERERRE 12A318
BRENCHREFNUTEERERY H2A
i exploring new models for digital asset investment 20% 154.6 140.8 21.3 1195 Onor before
advisory, with a core strategy of “Al + research”, December 31,
leveraging the unique characteristics of digital 2028
asset investments and the first-mover advantages
and extensive experience in MCN operations to
actively develop innovative approaches to digital
asset advisory and drive the advancement of on-
chain finance
ii. FREBFEEREAE - AAHR RGOS #2008
B GREFEERENE  KEMCNEZNLE 12A31H
BENEEER  RRAZMTEERENES HZA
HBEESRNANERE
v supplementing working capital and for general 10% 73 704 310 67.3  Onorbefore
corporate purposes December 31,
2028
v. BARBELRE-REXAR R2008%
124318
g2h
Total 100% 7728 704.0 137.0 567.0
it

Note: (1) During the Reporting Period, the funds allocated for supplementing (1)

working capital and general corporate purposes had been utilized,

of which approximately HKD2.6 million was used for personnel

expenses, with the remainder primarily applied to office premises

expenses.
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FINAL DIVIDEND

Taking into account the financial and cash flow positions of
the Group, the Board recommends the payment of a final
dividend of approximately HKD168.5 million for the year ended
December 31, 2025, representing HKDO0.36 per share (in cash),
and the proposed final dividend is subject to consideration
and approval by Shareholders at the AGM. The Company will
publish announcement, circular and notice regarding the AGM in
accordance with the Listing Rules and the Articles of Association.
The Company will also make separate announcement regarding
the record date and date of closure of register of members for the
payment of the proposed final dividend. Payment of the proposed
final dividend of the Company is expected to be made by July 31,
2026.

SIGNIFICANT SUBSEQUENT EVENTS

For details of the significant subsequent events that have occurred
as the end of the Reporting Period, please refer to the “Report of
the Board” in this Annual Report.

COMMUNICATION WITH SHAREHOLDERS
AND ACTIVITIES FOR INVESTOR RELATIONS

Investor relations management is one of the important tasks
for the regulated development and compliant operation of the
Company, and is highly valued by the Board of the Company.
The Company plans, arranges and organizes a variety of activities
for the management of investor relations with a strong sense of
responsibility, including coordinating on-site visits, maintaining
liaison with investors, sell-side analysts and intermediaries, etc.

For details of the communication with shareholders and activities

for investor relations management, please refer to the “Corporate
Governance Report” in this Annual Report.
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Directors and Senior Management

DIRECTORS

Executive Directors

Mr. CHEN Wenbin (FR3CH#5E4), aged 51, was appointed as a
Director on May 3, 2021. He was appointed as the chairman of
our Board in August 2021. He was redesignated as our executive
Director and appointed as our chief executive officer in December
2023.

Mr. Chen has over 20 years of experience in the financial and
investment advisory industry. From July 1997 to July 2005, he
worked at Fuzhou Tianli Investment Consultant Co., Ltd., with his
last position as general manager. Mr. Chen subsequently worked
in certain group companies of China Finance Online Co., Lid (a
company previously listed on NASDAQ with ticker symbol: JRJC)
which was a prominent web-based financial information and
service company providing securities investment advisory, data
and analytics services from August 2007 to June 2010, with his
last position as the assistant to chairman. During such period, he
gained experiences in investment product design, development
and marketing. In May 2011, Mr. Chen founded predecessors of
Yintech Holdings (previously listed on NASDAQ from April 2016
to November 2020, ticker symbol: YIN) and was in charge of their
management and overall operation. He has served as the chairman,
chief executive officer and director of Yintech Holdings since its
incorporation in November 2015, and a director of Yinke Holdings
since July 2020. Mr. Chen’s experience in managing Yintech
Holdings, lays the foundation for our Group’s evolvement to the
present state.

Mr. Chen was appointed as the permanent honorary chairman
of the Hong Kong Federation of Fujian Associations in October
2018 and the honorary president of Fuging Shanghai Chamber of
Commerce in November 2019. Since April 2019, he has served as
a part-time professor at the School of Economics and Management
of Dalian University of Technology. Mr. Chen obtained a double
bachelor’s degree in chemical engineering and international
enterprise management from Dalian University of Technology in
China in July 1998 and a degree of executive master of business
administration from Cheung Kong Graduate School of Business in
China in October 2009. He also obtained a securities investment
advisor license granted by the SAC in 2003.
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Directors and Senior Management

ESREREEE

Mr. CHEN Jigeng (FRELBESE4E), aged 44, was appointed as our
non-executive Director on August 20, 2021. He was redesignated
as our executive Director and appointed as our executive president
in December 2023.

Mr. Chen has over 10 years of experience in the financial services
industry. He worked in Beijing Litong Tianxia Technology Co., Ltd.
from January 2010 to March 2010, and in Shanghai Zhuosheng
Information Technology Co., Ltd. Beijing Branch from April 2010 to
May 2011. He joined predecessors of Yintech Holdings in May 2011
and served as vice president of Yintech Holdings from November
2015 to December 2024.

Mr. Chen has completed the international experimental class

program at Shanghai Advanced Institute of Finance, Shanghai Jiao
Tong University (“SAIF”) in China in 2023.
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Directors and Senior Management

Mr. ZHANG Peihong (5RIZAISE4), aged 39, was appointed as an
executive Director on May 20, 2024.

Mr. Zhang joined the Group in June 2020 and currently serves as
a director and vice president of Shanghai Jiufangyun Intelligent
Technology Co., Ltd., a wholly-owned subsidiary of the Company,
where he participates in its operational decision-making process
and is in charge of its business development and customer service.
He has over ten years of experience in business development,
customer service and product investment and development.

Prior to joining the Group, from June 2011 to May 2020, Mr. Zhang
served in the predecessors of Yintech Investment Holdings Limited
(a company whose American depositary receipts were previously
listed on the NASDAQ (ticker symbol: YIN) and were delisted
from the NASDAQ on November 18, 2020) and its subsidiaries
(collectively, the “Yintech Group”), including as the executive
director and general manager of Shanghai Jinyi Information
Technology Co., Ltd., a member of Yintech Group.

Mr. Zhang obtained a bachelor’s degree of economics in finance
from Shanghai Lixin University of Accounting and Finance in the
PRC in January 2016. He was awarded the degree of Executive
Master of Business Administration (EMBA) in finance by Shanghai
National Accounting Institute in the PRC and Arizona State
University in the United States of America in August 2025. Mr.
Zhang is currently pursuing the Executive Finance Program (EFP)
in Shanghai Advanced Institute of Finance, Shanghai Jiao Tong
University in the PRC, which is expected to be completed in July
2026. Mr. Zhang completed the Dark Horse Entrepreneurship
Growth training program in March 2019. He also obtained the
securities practitioner qualification from the Securities Association
of China in June 2020.
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Directors and Senior Management

EEREREERE

Non-executive Directors

Mr. YAN Ming (E&BA3t4), aged 51, was appointed as our non-
executive Director on August 20, 2021.

Mr. Yan served as the general manager of Beijing Jinghua Times
International Culture and Entertainment Co., Ltd. from August 2003
to June 2013. He founded predecessors of Yintech Holdings in May
2011 and served as a non-executive director of Yintech Holdings
from its incorporation in November 2015 until November 2020. Mr.
Yan’s experience in managing Yintech Holdings, lays the foundation
for our Group’s evolvement to the present state. He has been
appointed as a founding chairman of the Hong Kong Federation of
Jiangxi Associations in May 2018. He has also served as a director
of Yinke Holdings since February 2021.

Mr. Yan obtained a bachelor’s degree in finance from Shanxi
University of Finance and Economics in China in December 2011,
and a degree of executive master of business administration from
Cheung Kong Graduate School of Business in China in September
2014. He has been a student of the Entrepreneur Fellow Program
organized by the School of Economics and Management, Tsinghua
University in China since September 2019.
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Directors and Senior Management

Ms. CHEN NINGFENG, aged 57, was appointed as our non-
executive Director on August 20, 2021.

Ms. CHEN NINGFENG worked in Fuzhou Earthquake Resistance
Office from September 1990 to March 1994, where she
successively served as an assistant engineer and an engineer,
primarily responsible for the review of the seismic reinforcement
design of key construction projects and supervision of construction
work. She subsequently served as an engineer in the Fuzhou Urban
and Rural Construction Committee from March 1994 to September
2001, primarily responsible for the review of design drawings of
construction projects and the promotion of new technologies in
the construction industry. From September 2001 to September
2003, Ms. CHEN NINGFENG served as the chief engineer of
Fuzhou Anxinda Engineering Consulting Co., Ltd. and was primarily
responsible for marketing of real estate projects. She also served
as the research consultant for the North America market at
Shanghai Naide Enterprise Management Consulting Co., Ltd. from
September 2005 to February 2011. Ms. CHEN NINGFENG founded
predecessors of Yintech Holdings in May 2011 and served as a
non-executive director of Yintech Holdings from its incorporation
in November 2015 until November 2020. Ms. CHEN NINGFENG’s
experience in managing Yintech Holdings, lays the foundation for
our Group’s evolvement to the present state. She has also served
as a director of Yinke Holdings since February 2021.

Ms. CHEN NINGFENG obtained a bachelor’s degree in industrial
and civil construction from Anhui Jianzhu University (formerly
known as Anhui Institute of Architecture & Industry) in China in July
1990, and a master’s degree in management from the University of
International Business and Economics in China in June 2003. She
also obtained a certificate in continuing studies in financial analysis
and investment management from the University of Toronto in
Canada in May 2005.
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Directors and Senior Management
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Independent Non-executive Directors

Dr. ZHAO Guoging (#ElE1E 1), aged 46, was appointed as our
independent non-executive Director on February 20, 2023, effective
from February 28, 2023.

Dr. Zhao is currently a partner of Zhonghui Jiangsu Certified Tax
Agents Co., Ltd. since June 2016, and the technician director of
Zhonghui Certified Tax Agents Co., Ltd.. Dr. Zhao has more than
ten years of working experience in taxation authorities in China after
graduation from Yangzhou University, having first served in the
Jiangning Local Taxation Bureau of Nanjing until November 2012
with his last position as the deputy director of the audit bureau and
subsequently served with the State Administration of Taxation Tax
Cadres Training Institute until March 2016. Dr. Zhao served as an
independent non-executive director of Hailan Holdings Limited (a
company previously listed on the Stock Exchange, stock code:
2278, and delisted in November 2023) from December 2018 to
November 2023, and has served as an independent director of
Nanjing Develop Advanced Manufacturing Co., Ltd. (a company
listed on the Shanghai Stock Exchange, stock code: 688377) since
August 2018, and as an independent director of Piotech Inc. (a
company listed on the Shanghai Stock Exchange, stock code:
688072) since January 2021.

Dr. Zhao is a qualified certified public accountant in China. Dr. Zhao
graduated from Yangzhou University with his bachelor’s degree
majoring in taxation in June 2002, obtained his master’s degree
in Business Administration from Nanjing University in March 2012
and obtained his doctorate degree in Business Administration from
Nanjing University in December 2018.
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Directors and Senior Management

Mr. FAN Yonghong GEEE5HA, former name: JEKE4L), aged
58, was appointed as our independent non-executive Director on
August 20, 2021, effective from February 28, 2023.

Mr. Fan has extensive experience in financial management. From
1988 to 1998, he held various management positions in China
Construction Bank Corporation and Huaxia Securities Co., Ltd.
Mr. Fan also served as the general manager of China Asset
Management Co., Ltd. from 1998 to 2013. From December 2013 to
April 2015, Mr. Fan served as the chief investment officer of China
Life Asset Management Company Limited. He currently serves as
the executive director of Hongshi Capital Management Co., Ltd.
since March 2016.

Mr. Fan served as the vice chairman of Securities Association
of China from 2007 to 2011 and as a member of the Issuance
Examination Committee of China Securities Regulatory Commission
from 1997 to 2001, where he was involved in the review of
listing applications of PRC companies. Mr. Fan has served as an
independent non-executive director and the chairman of audit
committee of China Feihe Limited (a company listed on the Main
Board of the Stock Exchange, stock code: 6186) since October
2019. He also served as an independent director of Yintech
Holdings from May 2018 to November 2020.

Mr. Fan graduated from the Postgraduate Department of Institute
of Fiscal Finance under the Ministry of Finance (currently known as
the Chinese Academy of Fiscal Sciences) in July 1998 and obtained
a doctor’s degree in economics. Mr. Fan currently serves as an
external postgraduate supervisor of the Chinese Academy of Fiscal
Sciences.
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Directors and Senior Management

ESREREEE

Mr. TIAN Shu (H%F5k& %), aged 62, was appointed as our
independent non-executive Director on August 20, 2021, effective
from February 28, 2023.

Mr. Tian has over 20 years of experience in accounting, tax and
consulting. He worked at the General Administration of Customs
prior to working at the preparatory group of the data center of the
National Electronic Port from September 2000 to June 2001. He
worked at Deloitte Touche Tohmatsu Certified Public Accountants
LLP Beijing Branch from October 2002 to May 2006, with his
last position as a senior manager. He served as the managing
partner of Beijing Hansen Taihe Consulting Co., Ltd. from July
2005 to November 2010. He then worked at Ernst & Young from
November 2010 to June 2020, where he successively served as
a senior manager, executive director and partner. He has served
as the deputy national leader of indirect tax business of Deloitte
Consulting (Shanghai) Company Limited Beijing Branch from July
2020 to April 2024.

Mr. Tian obtained a bachelor’s degree in business economics
from Shanxi Finance and Economics College (renamed as Shanxi
University of Finance and Economics in 1997) in China in July
1986. He also obtained a degree of executive master of business
administration from Cheung Kong Graduate School of Business in
China in September 2010.
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Directors and Senior Management

SENIOR MANAGEMENT

For the biographical details of Mr. CHEN Wenbin and Mr. CHEN
Jigeng, please refer to “Executive Directors” in this section.

COMPANY SECRETARY

Ms. LEUNG Wing Han Sharon (258 % t), was appointed as our
joint company secretary in October 2023.

Ms. Leung is a Director of Corporate Services of Tricor Services
Limited, a global professional services provider specializing in
integrated business, corporate and investor services. Ms. Leung is
a Chartered Secretary, a Chartered Governance Professional and
a Fellow Member of both The Hong Kong Chartered Governance
Institute and The Chartered Governance Institute in the United
Kingdom.

Mr. TAO Qitao (PFIEEiE5E4E), was appointed as our joint company
secretary in November 2023.

Mr. Tao has over 15 years of experience in legal profession and
corporate governance, and has developed good understanding
of the Listing Rules and the relevant Hong Kong regulatory
requirements.

Prior to joining the Company in June 2023, Mr. Tao served as a
legal specialist or head of risk control and compliance department
respectively in several companies from July 2011 to July 2017. He
served as a comprehensive legal specialist of Yintech Investment
Holdings Limited and the Company from July 2017 to November
2023.

During his prior working experience, Mr. Tao was deeply involved in
many regulatory matters of listed companies’ compliance. Mr. Tao
passed the National Judicial Examination and has obtained legal
qualification, fund qualification and futures in the PRC, and senior
contract manager qualification. Mr. Tao obtained his bachelor’s
degree in law from Shanghai University of Political Science and Law
in July 2011 in the PRC and his master’s degree in law from East
China University of Political Science and Law in December 2016 in
the PRC.
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Directors and Senior Management

EEREREERE

CHANGES IN DIRECTORS AND SENIOR
MANAGEMENT

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
particulars of Directors and senior management of the Company
during the Reporting Period are set out below:

Mr. ZHANG Pengfei ceased to serve as a vice president of the
Company with effect from March 27, 2025.

Since July 1, 2025, Ms. CHEN NINGFENG, a non-executive
Director, has been appointed as a member of the Nomination
Committee; and Mr. FAN Yonghong, an independent non-executive
Director, has been appointed as a member of the Nomination
Committee.

The Board has considered and approved the following adjustment
to the remuneration of Directors:

()  the annual remuneration cap for Mr. ZHANG Peihong, an
executive Director, has been adjusted to RMB1,600,000 with
effect from 2025;

(i)  the annual remuneration for Mr. YAN Ming, a non-executive
Director, has been adjusted to RMB100,000 with effect from
2025; and

(i) the annual remuneration for independent non-executive
Directors has been adjusted to HK$360,000 with effect from
May 1, 2025.

Save as disclosed above, as of the date of this Annual Report, there
is no change in the information of the Directors or chief executive of
the Company which shall be disclosed pursuant to Rule 13.51B(1)
of the Listing Rules.
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The Board is pleased to submit this report of the Board, together
with the consolidated financial statements of the Group for the
financial year 2025.

COMPANY OVERVIEW

The Company is an exempted company incorporated in the
Cayman Islands with limited liability on May 3, 2021. The Shares
were listed on the main board of the Stock Exchange on March 10,
2023.

OUR BUSINESS

We provide internet financial software sales and services and
Al terminal products to customers using the internet as a tool.
Currently, our main products for sale are Stock Navigator, Super
Investor, Jiuyao Stocks, Enjoy-Stock Pad and Decision Master,
etc, from which we derive our revenue. The Group’s operations and
geographic markets are in the PRC.

The Company is an investment holding company and the principal
businesses of its major subsidiaries are set out in Note 13 to the
consolidated financial statements.

SUBSIDIARIES

Details of the Company’s subsidiaries are set out in Note 13 to the
consolidated financial statements.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

During the year ended December 31, 2025, neither the Company
nor any of its subsidiaries has purchased, sold or redeemed any of
the Company’s securities listed on the Stock Exchange (including
sale of treasury shares (as defined in the Listing Rules)).

As at December 31, 2025, the Company did not hold any treasury
shares.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and to the knowledge of the Directors, the Company has
maintained a sufficient public float at all times during the Reporting
Period and as of the date of this Annual Report as required under
the Listing Rules.
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Report of the Board
EEEHRE

OVERVIEW OF THE COMPANY’S
PERFORMANCE DURING THE REPORTING
PERIOD

As required by Schedule 5 to the Companies Ordinance
(Chapter 622 of the Laws of Hong Kong), a fair review of the
Group’s business, including an analysis of the Group’s financial
performance and an explanation of the possible future development
of the Group’s business, is set out in the “Chairman’s Statement”
and “Management Discussion and Analysis” of this Annual Report.
Such discussions form part of this Annual Report. Events affecting
the Company since the end of the financial year 2025 are set out
in the “Significant Subsequent Events” of this Annual Report. A
description of the main relationships between the Company and
employees, customers and suppliers, as well as other persons
who have a significant influence on the Company is set out in the
section headed “Environmental, Social and Governance Report” of
this Annual Report.

RESULTS OF THE GROUP

The results of the Group during the Reporting Period are set out in
the Consolidated Statements of Profit or Loss in this Annual Report.

DIVIDEND

On March 26, 2026, the Board of Directors proposed the
payment of a final dividend of HKDO0.36 per Share, amounting to
approximately HKD168.5 million, for the year ended December 31,
2025. The source of the proposed dividend payment is from the
share premium. The proposed dividend is subject to the approval
by shareholders of the Company at the forthcoming annual general
meeting. (2024: HKDO0.33 per Share).

The Company will publish announcement, circular and notice
regarding the forthcoming annual general meeting in accordance
with the Listing Rules and the Articles of Association. The Company
will also make separate announcement regarding the record date
and date of closure of register of members for the payment of the
proposed final dividend of the Company. It is expected that the
proposed final dividend of the Company will be paid by July 31,
2026.
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According to the dividend policy of the Company, in proposing the
dividend payment, the Board has taken into account the following
criteria, including: (1) the Group’s actual and expected results
of operations and cash flow and financial position; (2) general
business conditions and business strategies of the Group; (3)
distributable profit, retained earnings and/or distributable reserves
of the Company and the members of the Group; (4) the Group’s
expected working capital requirements and future expansion plans;
(5) the Group’s indebtedness level and liquidity position; and (6)
other factors that the Board deems appropriate.

Further details on the dividend policy adopted by the Company are
set out in the section headed “Corporate Governance Report” of
this Annual Report.

FINANCIAL SUMMARY

A summary of the consolidated results and of the assets and
liabilities of the Group for the last five financial years, extracted
from the consolidated financial statements, is set out on page
8 of this Annual Report. The summary does not form part of the
consolidated financial statements.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles
of Association or the laws of the Cayman Islands which would
oblige the Company to offer new Shares on a pro-rata basis to the
Shareholders.

TAX RELIEF AND EXEMPTION

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

PROPERTY, PLANT AND EQUIPMENT

Details of the changes in property, plant and equipment of the
Group during the Reporting Period are set out in Note 10 to the
consolidated financial statements.
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Report of the Board
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SHARE CAPITAL AND SHARES IN ISSUE

The Company has one class of shares with a nominal value or par
value of HK$0.00001 each. During the Reporting Period, details
of the changes in the share capital of the Company and details of
the issued shares of the Company are set out in Note 21 to the
consolidated financial statements.

RESERVES

Details of the changes in the reserves of the Group in 2025 are set
out in the consolidated statement of changes in equity and Note 21
to the consolidated financial statements.

DISTRIBUTABLE RESERVE

As at December 31, 2025, the distributable reserve of the Company
was approximately RMB747.6 million (as at December 31, 2024:
RMB301.9 million). Details of the changes in equity of the Company
during the Reporting Period are set out in the Consolidated
Statements of Changes in Equity.

As at the date of this Annual Report, the Board is not aware of any
arrangement under which any shareholder has waived or agreed to
waive any dividends.

DONATIONS

During the Reporting Period, charitable and other donations made
by the Group amounted to approximately RMB5.3 million (2024:
RMBO0.1 million).

BONDS ISSUED
The Group did not issue any bonds during the Reporting Period.

EQUITY-LINKED AGREEMENTS

Save as disclosed in this Annual Report, no equity-linked
agreements were entered into by the Group, or existed during the
Reporting Period.
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PERMITTED INDEMNITY

In accordance with the Articles of Association and applicable
laws and regulations, each Director, auditor or other officer of the
Company shall be entitled to be indemnified out of the assets of
the Company against all losses or liabilities incurred or sustained
by him or her as a director, auditor or other officer of the Company
in defending any proceedings in which judgment is given in his/her
favour, or civil or criminal proceedings in which he/she is acquitted.

Such permitted indemnity provision is in force during the Reporting
Period. The Company has maintained liability insurance to provide
appropriate cover for the Directors.

BANK LOANS AND OTHER BORROWINGS

As at December 31, 2025, the Group did not have any bank loans
or other borrowings.

LOANS AND GUARANTEES

During the year ended December 31, 2025, the Group did not
provide any loans or loan guarantees, directly or indirectly, to the
Directors, senior management, controlling shareholders of the
Company or any of their respective connected persons.

ASSET PLEDGE

As at December 31, 2025, the Group did not have any assets
pledged.

CURRENT RATIO

As at December 31, 2025, our current ratio was 2.14 (as at
December 31, 2024: 1.61).

GEARING RATIO

As at December 31, 2025, our gearing ratio was 42.6% (as at
December 31, 2024: 57.7%), calculated by dividing total liabilities
by total assets.
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MATERIAL INVESTMENTS/MATERIAL
ACQUISITIONS AND DISPOSALS

For further details of material investments/material acquisitions and
disposals that have occurred as the end of the Reporting Period,
please refer to the “Management Discussion and Analysis” in this
Annual Report. Save as disclosed in this Annual Report, we did
not have any other material investments or material acquisitions or
disposals of subsidiaries or associates during the Reporting Period.

MAJOR CUSTOMERS AND SUPPLIERS

During the Reporting Period, revenue from the Group’s top five
customers accounted for 0.05% (2024: 0.06%) of the Group’s
revenue for the year.

During the Reporting Period, the cost of revenue from the Group’s
five largest suppliers accounted for 22.26% (2024: 20.65%) of the
Group’s total purchases for the same year. For the financial year
2025, the Group’s largest supplier accounted for 6.74% (2024:
5.23%) of the Group’s total purchases for the same year.

During the Reporting Period, the Group did not have any material
disputes with its customers or suppliers.

EMPLOYEE AND REMUNERATION POLICY

As of December 31, 2025, the Group had 3,274 employees. The
total employee compensation expenses, including Directors’
remuneration, were approximately RMB1,425.4 million in 2025. The
remuneration package depends on individual performance, working
experience and prevailing salary levels in the market.

The Group’s remuneration policies are based on the prevailing
market levels and the performance of each member of the Group
and individual employees. These policies are reviewed on a
regular basis. The Group believes that on-going and continuous
development of our employees is critical to our success. Therefore,
we recognize the importance of maintaining a good relationship
with employees. We provide our employees with tailored training
programmes designed to upgrade their skills and knowledge.
In addition to salaries, we provide other fringe benefits to our
employees, including year-end bonuses, discretionary bonuses,
allowances and benefits in kind and contributions to pension
schemes.
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The Group has also adopted the Pre-IPO RSU Scheme, 2024 Share
Incentive Scheme and 2025 Share Incentive Scheme to reward
and encourage the grantees for their services and contribution to
the Group. Please see paragraphs “Pre-IPO RSU Scheme”, “2024
Share Incentive Scheme” and “2025 Share Incentive Scheme” in
this section for further details.

For details of the Directors and the five highest paid individuals
during the Reporting Period, please refer to Note 7 and Note 8 to
the consolidated financial statements. Details of the remuneration
of the Group’s senior management during the Reporting Period
are set out in Note 8 and Note 24(b) to the consolidated financial
statements.

RETIREMENT AND EMPLOYEE BENEFIT PLANS

Details of the Company’s retirement and employee benefits are set
out in Notes 1(n) and 5 to the consolidated financial statements.

MAJOR RISKS AND UNCERTAINTIES

The Group’s results of operations are affected by various factors.
Some of the major risks we face include:

() We are subject to extensive and evolving regulatory
requirements in the industries we operate in, non-compliance
with which may result in penalties, limitations and prohibitions
on our future business activities or suspension or revocation
of our licenses, and consequently may materially and
adversely affect our business, financial position, operations
and prospects;

(i) If we are unable to retain existing customers or attract new
customers to purchase or renew our offerings, or if we fail to
provide offerings to address the needs of our customers as
they evolve, our business and results of operations may be
materially and adversely affected;

(i) We face significant competition in the industry we operate
in, and if we are unable to compete effectively, we may lose
our market share and our results of operations and financial
position may be materially and adversely affected;

(iv) We cannot guarantee the profitability of the investment
made by our customers, which are prone to unpredictable
market fluctuations and other factors out of our control, and
consequently our business and results of operations may be
materially and adversely affected by such factors; and
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(v)  Refunds or potential refund disputes may negatively affect our
cash flow, financial position and reputation. As the foregoing
is not exhaustive, investors are advised to exercise their own
judgment or consult their own investment advisers before
making any investment in our Shares.

For more details on other risks and uncertainties faced by the
Group, please refer to the section headed “Risk Factors” in the
Prospectus.

RELATIONSHIPS WITH KEY STAKEHOLDERS

The Group is committed to operating in a sustainable manner while
balancing the interests of all stakeholders, including substantial
shareholders, employees, customers and suppliers.

SHAREHOLDERS

The Group recognizes the importance of protecting shareholders’
interests and effective communication with shareholders. The
Group believes that communication with its shareholders is a
two-way process and has been proactive on ensuring the quality
and effectiveness of information disclosure, maintaining regular
dialogues with the shareholders and carefully listening to the views
and feedbacks from the shareholders, which will be achieved
through general meetings, corporate communications, interim and
annual reports and results announcements.

EMPLOYEES

The Group recognizes that employees are valuable assets of the
Group, while achieving and enhancing the value of its employees
contributes to the overall goals of the Group. The Group has been
committed to providing competitive remuneration packages,
attractive promotion opportunities and respectful and professional
working environment to its employees. The Group pays social
insurance and housing provident funds for its employees in all
material respects under applicable PRC laws, regulations and
rules. The Group also provides holiday gifts and annual health
examinations for its employees. The Group will continue to attract
and retain more talents and new talents will be promoted through
merit-based remuneration packages, on-the-job training plans and
promotion opportunities.

[#8 JF Smartinvest Holdings Ltd Annual Report 2025

(v) ERESEERRUDITEHRMNEE
e BBRAREBBERERTE -
BN EAMERILFFREE  ERRE
EEHBRMNROETEMREZA -
BT A AAR S NRERM -

BARASEHENHRER R FEEENE
ZHE F2HBRERPIEREE -
B o

3 Bl m AR & EE
AEMHDRATBEO S REE - BEF
#ERFAEENRE  QEIERR 8
T - BFREHEHNE -

IR

RE B AR E R RO SRR ETH
MBBNERM - AEEAFRRRNER
e EgEBEE  UBHERRESKENR
BREMM - BRRRGEHLHE  RER
HRRNBEREE - EHBBRRAE -
EEBHA - PHRFERSUREEAEE
H o

=

AEEPR  BEIRAKENESYE B
BERESEINEESEYRERAEER
BER - AEE-ERIRBETIRHER
FHNEFMEE - ARSI INEARENG
EREXRNIFRE - ARERBEEANG
BUEE  ZRRRE EMAERSTEARE
IBMHERBREELES - AEBES
ETRHEHABYRFERERR - AX5H
AEBENCSIRREBEZNAT » AT HEE
BEREENFHAR - ERZIEERE
AHERERA -



CONTRACTS WITH CONTROLLING
SHAREHOLDERS

Save as disclosed in this Annual Report, during the year ended
December 31, 2025, no significant contracts have been entered into
between the Company or any of its subsidiaries and the controlling
shareholders or any of their subsidiaries, and no significant
contracts have been entered into by the controlling shareholders
or any of their subsidiaries for the provision of services to the
Company or any of its subsidiaries.

Annual Confirmation of Compliance with
Non-competition Undertaking

As disclosed in the Prospectus, Yintech Investment Holdings
Limited, a company controlled by our controlling Shareholders, and
the Company entered into a non-competition undertaking dated
February 22, 2023 (the “Non-competition Undertaking”), pursuant
to which Yintech Holdings shall not engage in any business which
directly or indirectly competes with the business of the Group.
Please refer to the Prospectus for further details regarding the
Non-competition Undertaking.

Yintech Holdings has made an annual confirmation to the Company
that during the period from the date of the Non-competition
Undertaking to December 31, 2025, Yintech Holdings has
duly complied with all of the undertaking provisions under the
Non-competition Undertaking.

The independent non-executive Directors have reviewed the
confirmation and information provided by Yintech Holdings
(including its business activities) , taking into account potential
conflict of interests between the Group and the Company’s
controlling Shareholders, and are satisfied that all of the
undertaking provisions under the Non-competition Undertaking
were fully complied with and enforced during the Relevant Period.

MANAGEMENT CONTRACTS

During the year ended December 31, 2025, no contracts
concerning the management and administration of the whole or any
substantial part of the business of the Company were entered into
or terminated.
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ENVIRONMENTAL POLICIES AND
PERFORMANCE

Being a socially responsible enterprise, the Group strives to strictly
comply with the laws and regulations regarding environmental
protection all the time. During the year ended December 31, 2025,
the Group’s business was in compliance with all relevant laws
and regulations regarding environmental protection in all material
respects.

The Company is aware of the importance of environmental
protection. The Company is committed to providing an eco-friendly
energy environment for our employees and formulates energy
conservation and emission reduction policies to minimize the
negative impacts on the environment.

For more details, please refer to the section headed “Environmental,
Social and Governance Report” in this Annual Report.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

To the best of our knowledge, the Group has complied in all
material respects with the relevant laws and regulations that have
a significant impact on the business and operation of the Group.
During the Reporting Period, there was no material breach of or
non-compliance with the applicable laws and regulations by the
Group.

MATERIAL LITIGATION

The Directors are also not aware of any material litigations or claims
that are pending or threatened against the Group during or after the
Reporting Period.
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PROFILE OF THE BOARD

The Directors who held office during the Reporting Period and as of
the Latest Practicable Date are:

Executive Directors

Mr. CHEN Wenbin (Chairman of the Board)
Mr. CHEN Jigeng
Mr. ZHANG Peihong

Non-executive Directors

Mr. YAN Ming
Ms. CHEN NINGFENG

Independent Non-executive Directors

Dr. ZHAO Guoging
Mr. FAN Yonghong
Mr. TIAN Shu

BIOGRAPHIES OF DIRECTORS AND SENIOR
MANAGEMENT

Biographical details of the Directors and senior management of the
Company are set out in the section headed “Directors and Senior
Management” of this Annual Report.

DIRECTORS’ SERVICE CONTRACTS

Each of Mr. CHEN Wenbin and Mr. CHEN Jigeng has entered into
an appointment letter with the Company on December 20, 2023 for
a term of three years due to the change of chief executive officer
and the re-designation of Directors. Either party may terminate the
relevant agreement by giving prior written notice. Please refer to
the announcement of the Company dated December 20, 2023 for
further details.

Mr. ZHANG Peihong has entered into an appointment letter with
the Company on May 20, 2024 for a term of three years due to the
appointment of executive Director. Either party may terminate the
relevant agreement by giving prior written notice. Please refer to
the announcement of the Company dated May 20, 2024 for further
details.
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Each non-executive Director entered into an appointment letter with
the Company on August 20, 2021 for an initial term of three years
commencing from the Listing Date (as renewed and extended as
appropriate). Either party may terminate the relevant agreement by
giving prior written notice.

Each independent non-executive Director entered into an
appointment letter with the Company on February 28, 2023 for an
initial term of three years commencing from the Listing Date. Either
party may terminate the relevant agreement by giving prior written
notice. Upon the expiry of their initial terms, on February 28, 2026,
the Company extended the appointment letters with each of the
independent non-executive Directors for a term of three years, and
the terms of appointment remained unchanged.

The above appointments are subject to the provisions on retirement
by rotation and re-election under the Articles of Association.

None of the Directors nominated for re-election at the forthcoming
annual general meeting of the Company has entered into a service
contract with a member of the Group that the Group cannot
terminate within one year without payment of compensation (other
than statutory compensation).

DIRECTORS’ INTERESTS IN SIGNIFICANT
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS

Save as disclosed in this Annual Report, none of the Directors or
any entity related to the Directors had a material interest, either
directly or indirectly, in any significant transactions, arrangements
or contracts to which the Company, its holding company or any
of its subsidiaries or fellow subsidiaries is a party during the year
ended December 31, 2025 or by the end of 2025.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR BONDS

Save as disclosed in this Annual Report, at no time during the
Reporting Period did the Company or any of its subsidiaries
participate in any arrangements to enable the Directors of the
Company to acquire benefits by means of the acquisition of shares
or bonds of the Company or any other corporations; and none of
the Directors, or their spouses or children under the age of 18, had
any right to subscribe for equity or debt securities of the Company
or any other corporations, or had exercised any such right.
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REMUNERATION POLICY AND DIRECTORS’
REMUNERATION

In compliance with Rule 3.25 of the Listing Rules and the Corporate
Governance Code, our Company has established the Remuneration
Committee to assist the Board in formulating remuneration policies.
Remuneration is determined and recommended based on the
qualification, position and seniority of each Director and senior
management. As for our independent non-executive Directors,
their remuneration is determined by our Board based on the
recommendation from the Remuneration Committee of our Board.
Details of the remuneration of our Directors, senior management
(which is also our Company’s key management) and the five highest
paid individuals are set out in Notes 7 and 8 to the consolidated
financial statements.

None of our Directors waived or agreed to waive any remuneration
and there was no remuneration paid by our Group to any of our
Directors or the five highest paid individuals as an inducement
to join, or upon joining our Group, or as compensation for loss of
office.

During the Reporting Period, the aggregate amount of remuneration
(including basic salaries, housing allowances, other allowances, and
benefits in kind, contributions to pension plans and discretionary
bonuses) for Directors of the Company was approximately
RMB58.4 million (as set out in Note 7 to the consolidated financial
statements).

INTERESTS OF THE DIRECTORS IN
COMPETING BUSINESS

During the Reporting Period, none of the Directors of the Company
controlled any business that was similar to the principal business
of the Group, directly or indirectly competed or might compete with
the Group’s business and was required to be disclosed pursuant to
Rule 8.10 of the Listing Rules.
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INDEPENDENCE OF THE INDEPENDENT
NON-EXECUTIVE DIRECTORS

The Company has received the letter of independence confirmation
submitted by each independent non-executive Director pursuant to
Rule 3.13 of the Listing Rules, and the Company considers all such
Directors to be independent.

CHANGES IN DIRECTOR’S INFORMATION

Save as disclosed in the section headed “Changes in Directors and
Senior Management” in this Annual Report, there were no changes
in the information disclosed and required to be disclosed by the
Directors pursuant to the requirements of paragraphs (a) to (e) and
(9) of Rule 13.51(2) of the Listing Rules during the Reporting Period.

CONTINUING DISCLOSURE OBLIGATIONS
UNDER THE LISTING RULES

Save as disclosed in this Annual Report, the Company does not
have any other disclosure obligations under Rules 13.20, 13.21 and
13.22 of the Listing Rules.

CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS

The Group has entered into the following connected transactions
and continuing connected transaction during the year ended
December 31, 2025:
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One-off Connected Transactions

1.

Acquisition of the Entire Equity Interest of Guangfa
Insurance

On March 8, 2024, JF Information, an indirect wholly owned
subsidiary of the Company, entered into an equity transfer
agreement to conditionally acquire the entire equity interest of
Guangfa Insurance (the “Guangfa Acquisition”). On January
17, 2025, JF Information entered into the Supplemental
Agreement with Shanghai Beixun, Qijian Technology and
Guangfa Insurance to adjust the holding structure of Guangfa
Insurance. Accordingly, JF Information and Shanghai Beixun
respectively acquired 24.9% and 75.1% of the equity interests
in Guangfa Insurance. The total consideration payable
amounted to RMB52 million, which shall be settled in cash by
JF Information and Shanghai Beixun.

The completion shall take place on the latest of the following
days: (i) the settlement of the consideration; (ii) the fulfilment
of the closing; (iii) the completion of the registration of the
Guangfa Acquisition with the local office of the SAMR; and
(iv) the approval by the NFRA in relation to the filings of the
change of shareholders of Guangfa Insurance in relation
to the Guangfa Acquisition. As at September 30, 2025, the
Guangfa Acquisition had been completed, and all of the
above completion conditions had been satisfied.

The Guangfa Acquisition was conducted considering: (i)
Guangfa Insurance focuses on insurance brokerage business,
thus the Guangfa Acquisition is a beneficial supplement to
the Company’s existing business and supports its sustainable
growth; (ii) the Guangfa Acquisition is conducive to expanding
the scope of services provided by Company, improving the
comprehensive service experience of customers and meeting
their asset allocation needs; (iii) the Guangfa Acquisition can
expand the Company’s existing customer base and meet
the diverse and personalized needs of customers as well as
provide more comprehensive products and services, thereby
attracting more customers; (iv) the Guangfa Acquisition will
help the Company leverage economies of scale, integrate
resources, reduce operating costs and increase profitability.
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As Qijian Technology was ultimately held by Mr. CHEN
Wenbin, Mr. YAN Ming and Ms. CHEN NINGFENG, all being
Directors and controlling shareholders of the Company, as to
36.14%, 23.72% and 21.10%, respectively, at the date of the
Guangfa Acquisition, the Guangfa Acquisition constituted a
connected transaction of the Company.

Please refer to the announcements of the Company dated
March 8, 2024, April 26, 2024, January 17, 2025 and
September 30, 2025 respectively for further details.

Qijian Technology makes performance commitments
and compensation arrangements to JF Information.
Qijian Technology agreed to pay JF Information financial
compensation if Guangfa Insurance fails to meet the
corresponding guaranteed performance benchmark targets
for the years ended December 31, 2024, 2025 and 2026,
being RMB5 million (in Net Loss), RMB2 million (in Net Loss)
and RMB1 million (in Net Profit), respectively.

For the years ended December 31, 2024 and 2025, Guangfa
Insurance recorded audited net losses of RMB4.8 million (net
losses) and RMB1.7 million (net losses), respectively, and the
net profit performance was in line with the aforementioned
performance commitments.
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Procurement of the Information System

On December 31, 2024 and February 14, 2025, respectively,
JF Information, a wholly owned subsidiary of the Company,
entered into the information system procurement agreement
and the supplemental agreement thereto (collectively, the
“Information System Procurement Agreements”) with
Yinke Chuangzhan. Pursuant thereto, the Group agreed to
procure and purchase from the Yinke Group information
systems and software (comprising 15 information systems
and software in total) for use in the business and operations
of the Group (the “Procurement”). Under the Information
System Procurement Agreements, the aggregate fees
payable by the Group to the Yinke Group, exclusive of tax,
amounted to RMB23,540,659.88. The consideration was
determined after arm’s length negotiation between the parties
with reference to the demand and budget of the Group for
the information systems and software and the estimated
cost of procuring such the information systems and software
(with reference to the appraised fair value assessed by an
independent valuer engaged by the Company), and was to
be settled in cash within 10 working days after receipt of the
invoice issued by the Yinke Group, which was expected to be
on or around November 28, 2025. As of December 31, 2025,
all fees payable by the Group under the Information System
Procurement Agreements had been fully settled.

As Yinke Chuangzhan was ultimately held by Mr. CHEN
Wenbin, Mr. YAN Ming and Ms. CHEN NINGFENG, all being
Directors and controlling shareholders of the Company, as
to 36.14%, 23.72% and 21.10%, respectively, at the date of
the Procurement, the Procurement constituted a connected
transaction of the Company.

Please refer to the announcements of the Company dated
December 31, 2024 and February 14, 2025 respectively for
further details.
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Acquisition of the Entire Equity Interest of JF Financial

On April 3, 2025, the Company entered into a sale and
purchase agreement (the “Sale and Purchase Agreement”)
with Yintech Holdings, JF Financial and Shanghai Feixiu to
conditionally agree to acquire the entire equity interest in
the Target Company and to purchase the Core Information
Systems (the “JF Financial Acquisition”). The consideration
payable by the Company for the entire equity interest in the
Target Company was HK$108,810,000 and the consideration
payable for the purchase of the Core Information Systems
was HK$18,160,000, shall be paid in instalments. The
Company also agreed to assist the Target Company in
the repayment of its indebtedness in a total amount of not
exceeding HK$51,000,000, and to provide a temporary loan of
operating funds to the Target Group to maintain the operation
of the Target Group in a total amount of not exceeding
HK$15,000,000.

The completion of Acquisition is subject to the following
conditions, including but not limited to:

(i) Shanghai Feixiu has transferred all intellectual property
rights, software source code and database of the Core
Information Systems to the Company; (ii) the independent
Shareholders have approved by way of ordinary resolutions
the Acquisition and the transactions contemplated under the
Sale and Purchase Agreement; (iii) the Securities and Futures
Commission of Hong Kong has approved the Company (and
its beneficial owners) to become the controlling shareholder of
the Target Group upon completion of the Acquisition; (iv) the
Company has completed all payments under the Acquisition;
(v) all other relevant approvals and consents from the relevant
contracting parties and authorities have been obtained and all
procedures required for the transactions under the Sale and
Purchase Agreement have been completed; (vi) all necessary
regulatory approvals, consents, and/or exemptions for the
Acquisition have been obtained and remain in full force and
effect; and (vii) the transfer of shares of the Target Company
has been duly registered with the relevant company registry.
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The JF Financial Acquisition was considered in light of the
following factors:

i)

(i)

(iv)

Overseas Strategic Plan: The Target Group conducts
Type 1, Type 2, Type 4, Type 5 and Type 9 regulated
activities as defined under the SFO through its
subsidiaries, Forthright Securities and Forthright Capital.
Its main business currently covers areas such as
securities and futures brokerage, investment advisory,
asset management, discretionary account management
and wealth management, focusing on providing
comprehensive one-stop financial investment and
wealth management services and solutions to individual
and institutional clients. As the Company’s first step
in expanding overseas markets, it will facilitate the
establishment of a cross-border financial footprint and
enhance the Company’s industry competitiveness and
influence;

Diversification of Revenue: The acquisition of the
Target Group could expand the revenue sources of the
Company, optimise its revenue structure, and mitigate
operational risks in a single market;

Empowering advantages: The Company adheres to
the dual-driven strategy of “Technology + Investment
Research”, possessing technological R&D capabilities, a
professional investment research team, and ample cash
flow, which will enable it to empower the Target Group’s
business development in terms of technology, research
and funding; and

Meeting market demands: By leveraging its diversified
business layout, rich product matrix and exclusive
customer service system, the Target Group is able
to meet the relevant market demand of global
high-net-worth clients.

The Acquisition includes the Core Information Systems
used by the Target Group, which helps ensure the
continuous and stable operation of the Target Group’s
business.

As at the date of this Annual Report, the consideration for
the JF Financial Acquisition has been fully settled, and all
completion conditions have been fulfilled.
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As Yintech Holdings was ultimately held by Mr. CHEN
Wenbin, Mr. YAN Ming and Ms. CHEN NINGFENG, all being
Directors and controlling shareholders of the Company, as
to 36.14%, 23.72% and 21.10%, respectively, at the date
of the JF Financial Acquisition, the JF Financial Acquisition
constituted a connected transaction of the Company.

Please refer to the announcements and circular of the
Company dated April 3, 2025, May 20, 2025 and January 6,
2026 respectively for further details.

Pursuant to the sale and purchase agreement, prior to
completion of the Acquisition, the net assets of the Target
Company shall not be lower than HK$78,887,000, being
its audited net assets as at the Valuation Date. The Board
hereby announces that, as of December 31, 2025 and
January 6, 2026, the net assets of the Target Company
were approximately HK$85.0 million and HK$85.6 million,
respectively, which satisfied the relevant condition under the
sale and purchase agreement.

Placing of Shares under General Mandate

On July 16, 2025, the Company, the Existing Shareholders,
and the Placing Agents entered into the Placing and
Subscription Agreement, pursuant to which, among others,
the Existing Shareholders conditionally agreed to subscribe
for, and the Company conditionally agreed to allot and issue
to the Existing Shareholders, the Subscription Shares at the
Placing Price under the General Mandate (the “Subscription”).
For details, please refer to the section headed “Use of
Proceeds from Placing of Shares under General Mandate” in
this Annual Report.
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Continuing Connected Transaction

2023 Property Leasing Framework Agreement

On December 20, 2023, JF Information, an indirect wholly
owned subsidiary of the Company, entered into a leasing service
framework agreement (the “2023 Property Leasing Framework
Agreement”) with Shanghai Xieyu, an associate of Mr. CHEN
Wenbin who was a then Director, pursuant to which the Group
shall lease properties from Shanghai Xieyu and/or its associates
for office or office-related use. As the parties would enter into
separate agreements under the 2023 Property Leasing Framework
Agreement, covering the scope of the Original Leasing Agreements,
after the 2023 Property Leasing Framework Agreement took
effect, the Original Leasing Agreements have been automatically
terminated and are no longer effective.

The term of the 2023 Property Leasing Framework Agreement
shall commence on January 1, 2024 and expire on December 31,
2026. For further details of the 2023 Property Leasing Framework
Agreement, please refer to the announcement of the Company
dated December 20, 2023.

The transaction contemplated under the 2023 Property Leasing
Framework Agreement constituted a continuing connected
transaction of the Company (the “Continuing Connected
Transaction”) for the year ended December 31, 2025.

The Board hereby announces that, for the year ended December
31, 2025, the aggregate consideration payable by the Group to
Shanghai Xieyu and/or its associates under the 2023 Property
Leasing Framework Agreement was RMB81,364,000, and the value
of right-of-use assets was RMB81,379,000, both amounts did not
exceed the annual caps as stipulated under the 2023 Property
Leasing Framework Agreement. Please refer to Note 26 to the
consolidated financial statements headed “Material Related Party
Transactions” in this Annual Report for further details.
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Annual Review by the Independent Non-executive
Directors and the Auditor

Our independent non-executive Directors have reviewed the
Continuing Connected Transaction outlined above, and confirmed
that such Continuing Connected Transaction had been entered
into:

(@ inthe ordinary and usual course of business of our Group;
(b)  on normal commercial terms or better; and

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

The auditor of the Company has performed the relevant procedures
regarding the Continuing Connected Transaction in accordance
with Hong Kong Standard on Assurance Engagements 3000
(Revised) “Assurance Engagements Other Than Audits or Reviews
of Historical Financial Information” and with reference to Practice
Note 740 (Revised) “Auditor’s Letter on Continuing Connected
Transactions under the Hong Kong Listing Rules” issued by
the Hong Kong Institute of Certified Public Accountants. The
auditor has issued its unqualified letter containing its findings and
conclusions in respect of the Continuing Connected Transaction
disclosed by the Group above in accordance with Rule 14A.56 of
the Listing Rules.

The auditor of the Company has performed agreed-upon
procedures regarding the Continuing Connected Transaction
entered into by the Group during the year ended December 31,
2025 as set out above and states that:

1. nothing has come to its attention that causes it to believe
that the Continuing Connected Transaction has not been
approved by the Board;

2. for transactions involving the provision of goods or services
by the Group, nothing has come to its attention that causes
it to believe that the Continuing Connected Transaction was
not, in all material respects, in accordance with the pricing
policies of the Group;
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3. nothing has come to its attention that causes it to believe
that the Continuing Connected Transaction was not entered
into, in all material respects, in accordance with the relevant
agreements governing such transactions; and

4.  with respect to the aggregate amount of the Continuing
Connected Transaction, nothing has come to its attention
that causes it to believe that the above Continuing Connected
Transaction has exceeded the annual caps set by the
Company.

Details of material related party transactions of the Group
undertaken in the normal course of business are set out in Note 26
to the consolidated financial statements. Save as disclosed in this
section and other than connected transactions that are exempted
under Rule 14A.73 of the Listing Rules, none of the related party
transactions as disclosed in Note 26 to the consolidated financial
statements falls under the definitions of “connected transactions”
or “continuing connected transactions” under Chapter 14A of the
Listing Rules. The Company has complied with the disclosure
requirements in accordance with Chapter 14A of the Listing Rules.

Save as disclosed in this Annual Report, during the year ended
December 31, 2025, the Company had no connected transactions
or continuing connected transactions which fell to be disclosed in
accordance with the provisions under Chapter 14A of the Listing
Rules in relation to the disclosure of connected transactions and
continuing connected transactions.

CONTRACTRUAL ARRANGEMENTS

JF Information, a wholly owned subsidiary of the Company, has
entered into a series of Contractual Arrangements with Shanghai
Beixun and the Registered Shareholders, pursuant to which the
Company obtained effective control over, and received all the
economic benefits generated by, the businesses operated by
Shanghai Beixun (including its subsidiaries, together, “Shanghai
Beixun Group”). Subsequently, upon completion of the acquisition
of Guangfa Insurance (the “Guangfa Insurance Acquisition”),
Guangfa Insurance is held by Shanghai Beixun and JF Information
as to 75.1% and 24.9%, respectively, and is consolidated as
a wholly owned subsidiary of the Company. For details of the
Contractual arrangements and the Guangfa Insurance Acquisition,
please refer to the Company’s announcements dated December
22, 2023, March 8, 2024, April 10, 2024, January 17, 2025 and
September 30, 2025.
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Accordingly, through the Contractual Arrangements, the results At - EBBEOZH  LSHE (BEHAN
of operations, assets and liabilities, and cash flows of Shanghai BARRERRE (SEIEHEE] WK
Beixun (including its subsidiaries) and Guangfa Insurance (together, HEE BEEREEBURBEESREBHEHA
the “Consolidated Entities”) are consolidated into the Company’s ARAB I HEIRFE ©

financial statements.

The following simplified diagram illustrates the flow of economic UTEtERRBENLHETSHERR
benefits from the Consolidated Entities to the Group stipulated REBEMLEFRZERE
under the Contractual Arrangements:
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A brief description of each of the specific agreements that comprise
the Contractual Arrangements is set out as follows:

(a)

Exclusive Service Agreement

Under the Exclusive Service Agreement, Shanghai Beixun
agreed to engage JF Information as its exclusive provider of
technical support, consultation and other services, including,
among others: developing, maintaining and upgrading the
websites, applications, specialised network management
platforms and enterprise management systems of Shanghai
Beixun and its subsidiaries; providing application software
technologies; providing solution plans corresponding with
application software; designing system solution plans;
providing daily management and maintenance for the website
and mobile applications of Shanghai Beixun; providing
installation, maintenance and periodical upgrades of the
system used by Shanghai Beixun; providing technical
development services and support for internet information-
related business; providing consultation plans in relation
to market research, planning and development, operation
plans and business strategies, and client management
and development; providing planning, management and
market development of Shanghai Beixun’s products and
services; assisting Shanghai Beixun in enterprise promotion
and public relations activities; managing the accounting
and financial activities of Shanghai Beixun; providing
consultation plans in relation to human resources and labour
relationship management; being responsible for the planning,
development, implementation and management of the
enterprise management system of Shanghai Beixun; providing
periodic technical training for the technical staff of Shanghai
Beixun; and authorising the use of the intellectual properties
owned by JF Information to Shanghai Beixun.

The service fee shall be equivalent to the total consolidated
profit before tax of Shanghai Beixun and its subsidiaries, after
offsetting the prior-year loss (if any), necessary operating
costs, expenses, taxes and other statutory contributions for
the financial year, subject to adjustment by JF Information
pursuant to the Exclusive Service Agreement.

BRAENZHNS
T:

(a)
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(b)

(c)

Without the prior written consent of JF Information, Shanghai
Beixun shall not accept the same or any similar services
provided by any third party or establish similar cooperation
relationships with any third party during the term of the
Exclusive Service Agreement. All proprietary rights and
other rights and interests of all intellectual property rights
generated, developed or created during the performance of
the Exclusive Service Agreement are solely and exclusively
owned by JF Information.

Exclusive Option Agreement

Under the Exclusive Option Agreement, the Registered
Shareholders and Shanghai Beixun jointly and severally
irrevocably granted to JF Information the rights to require the
Registered Shareholders to transfer any or all of their equity
interests and/or assets in Shanghai Beixun to JF Information
and/or its designee(s), in whole or in part at any time and from
time to time, at a minimum purchase price permitted under
PRC laws and regulations. The Registered Shareholders
also undertook that they shall repay the loan provided by JF
Information under the Loan Agreement immediately upon
receipt of the consideration and, subject to relevant PRC
laws and regulations, shall return to JF Information and/or its
designee(s) any consideration received in the event that JF
Information exercises the options under the Exclusive Option
Agreement. The Registered Shareholders and Shanghai
Beixun shall not grant any option to any third party.

The Exclusive Option Agreement shall remain valid until
(i) it is terminated in writing by all parties; or (ii) the entire
equity interests held by the Registered Shareholders have
been transferred to JF Information and/or its designee(s). JF
Information may terminate the Exclusive Option Agreement at
any time by giving thirty (30) days’ prior written notice.

Equity Pledge Agreement

Under the Equity Pledge Agreement, the Registered
Shareholders agreed to pledge all of their respective
equity interests in Shanghai Beixun to JF Information as a
security interest to guarantee (i) the payment of service fees
and interest under the Contractual Arrangements; (ii) the
performance of all other obligations under the Contractual
Arrangements; and (iii) other payment obligations arising from
or in connection with the Contractual Arrangements, including
but not limited to liquidated damages, compensations and
expenses for the realization of the pledge.
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(d)

(e)

The pledge under the Equity Pledge Agreement shall remain
valid until (i) all the agreements underlying the Contractual
Arrangements (other than the Equity Pledge Agreement)
have been terminated or all the obligations thereunder have
been fulfilled; or (ii) each of the Registered Shareholders has
transferred his/her equity interests in Shanghai Beixun in
accordance with the Exclusive Option Agreement.

Shareholders’ Rights Proxy Agreement

Under the Shareholders’ Rights Proxy Agreement, each of the
Registered Shareholders irrevocably appointed JF Information
and/or its designee(s) to exercise all shareholders’ rights in
Shanghai Beixun, including without limitation the rights to:
propose to convene, participate in and attend the general
meetings of Shanghai Beixun on behalf of the Registered
Shareholders; exercise voting rights on all matters that
require discussion and resolution of the general meetings
(including but not limited to the designation, appointment or
replacement of directors, supervisors, senior management,
key finance staff and other individuals deemed necessary by
JF Information); resolve on the dissolution and liquidation of
Shanghai Beixun on behalf of the Registered Shareholders;
sign any documents that the Registered Shareholders are
entitled to sign as shareholders; conduct any procedures with
government authorities for registration, filing or application
for approval purposes; and decide to transfer or otherwise
dispose of the equity interests of Shanghai Beixun held by the
Registered Shareholders.

The Shareholders’ Rights Proxy Agreement shall remain
effective for so long as each Registered Shareholder holds
equity interest in Shanghai Beixun.

Loan Agreement

Pursuant to the Loan Agreement, JF Information agreed to
extend a loan of up to RMB200,000,000 to Shanghai Beixun
and the Registered Shareholders for the purposes of, among
others, the acquisition and capitalization of Shanghai Beixun,
financing its business operations and conducting external
investments. The loan is strictly limited to the purposes as
prescribed under the Loan Agreement, and will not confer any
benefits to the New Registered Shareholders.

The Registered Shareholders shall repay the loan by sale of
their equity interests in Shanghai Beixun to JF Information or
its designee(s) and transfer the full proceeds therefrom to JF
Information.

(d)

(e)
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() Spouse Undertakings

The spouse of each of the Registered Shareholders executed
an undertaking to the effect that (i) he/she has unconditionally
and irrevocably waived the rights to the respective Registered
Shareholders’ rights or interests in the equity interests
in Shanghai Beixun and will not have any claim on such
interests; (ii) the respective Registered Shareholders have the
exclusive right to enjoy and perform the rights and obligations
under the Contractual Arrangements and do not require the
consent of the spouse; and (iii) should the spouse acquire
the respective Registered Shareholders’ equity interests in
Shanghai Beixun, he/she shall be bound by the Contractual
Arrangements, and at the request of JF Information, he/she
shall sign documents in the form and substance consistent
with the Contractual Arrangements.

For further details of the terms of the Contractual Arrangements,
please refer to the announcements of the Company dated December
22,2023 and April 10, 2024.

Reasons for Adopting the Contractual Arrangements

The current business of Shanghai Beixun and its subsidiaries
involves the provision of internet information services, audiovisual
network services and production of radio and television program
services in the PRC, while Shanghai Beixun has also been providing
management support and supervising the business operation of its
subsidiaries. According to the applicable PRC laws and regulations
and as advised by the Company’s PRC legal advisor, (i) internet
information services provided constitute provision of value-added
telecommunications business (E{EEZ{E%7), which are subject
to foreign ownership restriction, and (ii) provision of audiovisual
network services and production of radio and television program
services falls within the scope of “service of audiovisual programs
on information networks” ({5 2 ##%17 1287 B AR #%) and “radio and
television program production and operation business” (BI&E 851
B B4 Z75), which prohibit foreign investment.
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As advised by the Company’s PRC legal advisor, as a result of
the restrictions imposed by the PRC laws or their implementation
by relevant government authorities, the Company is unable to
own or hold the entire direct equity interest in Shanghai Beixun.
Accordingly, the Contractual Arrangements, through which JF
Information is able to exercise control over Shanghai Beixun and
consolidate all the economic benefits generated by Shanghai
Beixun and its subsidiaries, have been narrowly tailored to achieve
the Company’s business purpose and minimize the potential for
conflict with relevant PRC laws. Further details of the reasons for
adopting the Contractual Arrangements and the legality thereof are
set out in the announcements of the Company dated December 22,
2023 and April 10, 2024.

In addition, the Company acquired Guangfa Insurance, which
focuses on insurance brokerage business, to complement the
Company’s existing business, broaden its service offerings and
customer base, and help leverage economies of scale to reduce
costs and increase profitability. As advised by the PRC legal
advisor of the Company and upon consultation with the competent
authority, in order to comply with applicable requirements thereof,
as part of the Guangfa Acquisition, JF Information and Shanghai
Beixun acquired 24.9% and 75.1% of the equity interests in
Guangfa Insurance, respectively. Further details of the reasons are
set out in the announcement of the Company dated January 17,
2025.
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Based on the analysis and advice from the Company’s PRC Legal
Advisor, the Directors are of the view that (i) in line with common
practice in industries in the PRC subject to foreign investment
restrictions and prohibitions, the Company would gain effective
control over, and receive all the economic benefits generated
by the businesses currently operated by Shanghai Beixun and
its subsidiaries through the Contractual Arrangements, and will
consolidate the financial results of Guangfa Insurance into the
financial results of the Company as a wholly owned subsidiary; (ii)
the Contractual Arrangements conferring significant control and
economic benefits from Shanghai Beixun are enforceable under the
PRC laws and regulations; (iii) the Contractual Arrangements are
narrowly tailored because the Contractual Arrangements are only
used to enable the Group to conduct businesses in industries that
are subject to foreign investment restrictions and prohibitions in the
PRC, and minimize the potential conflict with relevant PRC laws
and regulations.

Risks Relating to the Contractual Arrangements

There are certain risks that are associated with the Contractual
Arrangements, including:

(@ Under PRC laws and regulations, the Company or JF
Information are not expressly required to share the losses
of Shanghai Beixun Group or provide financial support to
Shanghai Beixun Group. The Company’s business, financial
condition and results of operations would be adversely
affected if Shanghai Beixun Group suffers losses;

(b) If the PRC government finds that the Contractual Arrangements
do not comply with its restrictions and/or prohibitions on
foreign investment in businesses, or otherwise finds that the
Company or Shanghai Beixun Group are in violation of PRC
laws or regulations or lack the necessary permits or licenses to
operate the business of the Group, the relevant PRC regulatory
authorities may take actions which may materially and adversely
affect the Group’s business, financial condition and results of
operations, and the Group’s ability to consolidate the financial
results of any of Shanghai Beixun Group in the Group’s
consolidated financial statements;

(¢) The Contractual Arrangements may not be as effective in
providing control over and entitlement to the economic
interests in Shanghai Beixun as direct ownership. Shanghai
Beixun or the Registered Shareholders may fail to perform
their obligations under the Contractual Arrangements;
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Usage of the assets held by Shanghai Beixun during its
bankruptcy, dissolution or liquidation proceeding is limited;

The Registered Shareholders may have conflicts of interest
with the Group, which may materially and adversely affect the
Group’s business;

The Contractual Arrangements may be subject to scrutiny of
the PRC tax authorities and additional tax may be imposed;

JF Information’s ability to acquire the entire equity interests
in Shanghai Beixun may be subject to various limitations and
substantial costs; and

The Company does not have any insurance which covers
the risks relating to the Contractual Arrangements and the
transactions contemplated thereunder.

Further details of these risks are set out in the announcement of the
Company dated April 10, 2024.

Internal Control Measures

The Group has adopted, among others, the following measures to
ensure the effective operation of the Group’s businesses with the
implementation of the Contractual Arrangements and the Group’s
compliance with the Contractual Arrangements:

(@)

major issues arising from the implementation and compliance
with the Contractual Arrangements or any regulatory enquiries
from government authorities will be submitted to the Board, if
necessary, for review and discussion on an occurrence basis;

the Board will review the overall performance of and
compliance with the Contractual Arrangements at least once
a year; and

the Company will engage external legal advisors or other
professional advisors, if necessary, to assist the Board to
review the implementation of the Contractual Arrangements,
review the legal compliance of JF Information, Shanghai
Beixun and its subsidiaries to deal with specific issues or
matters arising from the Contractual Arrangements.

Further details of the internal control measures are set out in the
announcement of the Company dated April 10, 2024.
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Consolidated Financial Results of the Consolidated Entities

Under the Exclusive Service Agreement, it was agreed that, in
consideration of the services provided by JF Information, Shanghai
Beixun shall pay service fees to JF Information. The service fees,
subject to JF Information’s adjustment, are equal to the entirety of
the total consolidated profit of Shanghai Beixun (net of accumulated
deficit of Shanghai Beixun Group in the previous financial years
(if any), costs, expenses, taxes and payments required by the
relevant laws and regulations to be reserved or withheld). JF
Information may adjust the service scopes and fees at its sole
discretion. JF Information also has the right to periodically receive
or inspect the accounts of Shanghai Beixun Group. Accordingly, JF
Information has the ability, at its sole discretion, to extract all of the
economic benefit of Shanghai Beixun through the Exclusive Service
Agreement.

As a result of the Contractual Arrangements and the Guangfa
Insurance Acquisition, the Company has obtained control of
the Consolidated Entities through JF Information and, at the
Company’s sole discretion, can receive all of the economic interest
returns generated by the Consolidated Entities. Accordingly, the
results of operations, assets and liabilities, and cash flows of the
Consolidated Entities are consolidated into the Company’s financial
statements.

Review of the Contractual Arrangements

The revenue of the Consolidated Entities amounted to RMB5.5
million for the year ended December 31, 2025, accounting for
approximately 0.1% of the total revenue™°® of the Group and
representing an increase of RMB4.3 million from RMB1.2 million
for the year ended December 31, 2024. The total assets of the
Consolidated Entities amounted to RMB81.2 million as at December
31, 2025, accounting for approximately 1.6% of the total assets of
the Group and representing an increase of RMB11.7 million from
RMB69.5 million as at December 31, 2024.

Note: Total revenue includes revenue and other income.
T AR REREFMEABA .
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The Board has reviewed the Contractual Arrangements and
confirmed that:

(@)

the transactions carried out during the year ended December
31, 2025 pursuant to the Contractual Arrangements have
been entered into and conducted in compliance with the
relevant agreements governing the Contractual Arrangements;

save for the Guangfa Insurance Acquisition, there were no
new contractual arrangements entered into, renewed and/or
reproduced between the Group and the Consolidated Entities
during the year ended December 31, 2025;

save for the Guangfa Insurance Acquisition, there was no
material change in the Contractual Arrangements and/or the
circumstances under which they were adopted during the
year ended December 31, 2025;

for the year ended December 31, 2025, none of the
Contractual Arrangements had been unwound on the basis
that none of the restrictions that led to the adoption of the
Contractual Arrangements had been removed; and

as of the date of this annual report, the Company has not
encountered any interference or encumbrance from any PRC
government authorities in operating its businesses through the
Consolidated Entities under the Contractual Arrangements.
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INTERESTS AND SHORT POSITIONS OF THE
DIRECTORS AND THE CHIEF EXECUTIVE

IN SHARES, UNDERLYING SHARES OR
DEBENTURES

As at December 31, 2025, the interests or short positions of the
Directors and chief executive of the Company in the Shares,
underlying Shares or debentures of our Company or any of its
associated corporations (within the meaning of Part XV of the SFO),
which have 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 required to be 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 under the Model Code, were as follows:

EEREETHASRRKY -
Bl G el R P R R &

:
iy

A2025F12H318 » EERAQARSIT
BAERAKRABREEMBELE (E&
(EEREERD) SEXVER) BARHD - HEER
DREEFTEERB(ESRBEGKRMD 5
XVEETRESHICHMEARD T RERFT
HEZSRE (BFERIBE(EERIBERGD
HNZERXHEEEIHRRAEENERR
KE)  BEARZERIREBE(ES RBEHRE)
FI2E AN T EEENECMAERRA
2 RRBZESFRIAENEG AN T R
HRESZSARNT :

Name of Directors
EEpE

Mr. CHEN Wenbin
BRI EE

Mr. YAN Ming

BRI LE

Ms. CHEN NINGFENG
CHEN NINGFENGZ *

Mr. CHEN Jigeng
BRERSLE

Mr. ZHANG Peihong
RIBALCAE

Type/Nature of interest
BaREn Y

Interest in controlled corporations(,
interest held jointly with other persons®

REEERERY  BEMATHEFENERY

Interest in controlled corporations®,
interest held jointly with other persons®

REEERERC  BEMA T HERENER
Interest in controlled corporations®,

interest held jointly with other persons®
ZELERERC  EBHEMA THEFENERY
Beneficial interest®

Beneficial interest®
EE il
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Notes:

Mr. CHEN Wenbin holds all the issued shares of each of Coreworth
Investments Limited (“Coreworth”) and Embrace Investments Limited
(“Embrace Investments”). Under the SFO, Mr. CHEN Wenbin is
deemed to be interested in the 100,000,000 Shares and the 40,615,000
Shares held by Coreworth and Embrace Investments, respectively.

Mr. YAN Ming holds all the issued shares of Harmony Creek Investments
Limited (“Harmony Creek”). Under the SFO, Mr. YAN Ming is deemed
to be interested in the 78,050,000 Shares held by Harmony Creek.

Ms. CHEN NINGFENG holds all the issued shares of Rich Horizon
Investments Limited (“‘Rich Horizon”). Under the SFO, Ms. CHEN
NINGFENG is deemed to be interested in the 75,000,000 Shares held
by Rich Horizon.

Each of Mr. CHEN Wenbin, Mr. YAN Ming and Ms. CHEN NINGFENG
has been acting in concert since January 1, 2018. As such, under
the SFO, each of Mr. CHEN Wenbin, Mr. YAN Ming and Ms. CHEN
NINGFENG is deemed to be interested in the Shares held by each other.

As at December 31, 2025, these interests comprised (i) 4,356,000
Shares; and (i) 8,529,000 underlying Shares in respect of the RSUs
granted to Mr. CHEN Jigeng under the Pre-IPO RSU Scheme, subject
to vesting conditions. For details, please refer to “Report of the Board —
PRE-IPO RSU SCHEME” in this Annual Report.

As at December 31, 2025, these interests comprised (i) 2,274,500
Shares; and (ii) 4,263,000 underlying Shares in respect of the RSUs
granted to Mr. ZHANG Peihong under the Pre-IPO RSU Scheme,
subject to vesting conditions. For details, please refer to “Report of the
Board - PRE-IPO RSU SCHEME” in this Annual Report.

The calculation is based on the total number of 468,357,000 Company’s
Shares in issue as of December 31, 2025.

G
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Save as disclosed above, as at December 31, 2025, none of
the Directors or the chief executive of our Company had or was
deemed to have any interests or short positions in the Shares,
underlying Shares or debentures of our Company or any of its
associated corporations (within the meaning of Part XV of the
SFO) which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they were taken
or deemed to have taken under such provisions of the SFO), or
required to be recorded in the register required to be kept by the
Company pursuant to Section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant to the
Model Code.

INTERESTS AND SHORT POSITIONS OF THE
SUBSTANTIAL SHAREHOLDERS IN SHARES
AND UNDERLYING SHARES

As of December 31, 2025, to the best knowledge of the Directors of
the Company, the following parties (except for the Directors or the
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 to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO, or required to be recorded in the
register required to be kept by the Company pursuant to section
336 of the SFO:

Name of Shareholders Type/Nature of interest

BREE, & EREE HE

Coreworth Investments Limited Beneficial interest®
(“Coreworth”)

Coreworth Investments Limited = ()
([ Coreworth )

i

il

Embrace Investments Limited
(“Embrace Investments”)
Embrace Investments Limited

( Embrace Investments J)

Beneficial interest™®
ERERO

Harmony Creek Investments Limited ~ Beneficial interest®
(“Harmony Creek”)
Harmony Creek Investments Limited S SR

([Harmony Creek )

i

il
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XVEB) KBRS « HER O EEFFEER
WEARBRB(ESREBE®RGD) EXVE
FIRFESHEAMEG AR T KR AR
ERERE (BEREBEESERBERN) &
BRI EHWEESIRAEENERIKRE)
RATARB(E S REERA) F35215F4
ARATFENETCHMHNEAEZIAE > =
RIBEESFHAESTHERATRERAN
EARERAE -

FERCRR I 5 R ARG R E
TR i

B E2025% 128310 » BALNTEEFT
HoUTEL(RRABESIBSTHAE
FRIN) FAZSD Bl YRR 10 SR ABRE IR 12 P B 1R IE
(BEEREEIRE) EXVERE2 R 530 2R
BXERAATEENESZS LR - AR
ANRIB(EHFREERA) £33615 42 TE
GFENZCMWERIAR

Number Approximate
of ordinary percentage of Long/Short
shares equity® positions

G RRHERE 4D
LERRE Batte 59 9]
100,000,000 21.35% Long positions
100,000,000 21.35% HE
40,615,000 8.67% Long positions
40,615,000 8.67% R
78,050,000 16.66% Long positions
78,050,000 16.66% )



Name

KRR EHE

Rich Horizon Investments Limited

of Shareholders Type/Nature of interest

ERERD HE

Beneficial interest®

(“Rich Horizon”)

Rich Horizon Investments Limited BERERO
(TRich Horizon )

The Core Trust Company Limited Trustee ®

The Core Trust Company Limited FEAG

TCT (BVI) Limited
TCT (BVI) Limited

RSU Holding Entity
ZRERHECFEER

Notes:

)

Interest in controlled
corporations
FELEERY

Beneficial interest
3 El

Mr. CHEN Wenbin holds all the issued shares of each of Coreworth and
Embrace Investments. Under the SFO, Mr. CHEN Wenbin is deemed
to be interested in the 100,000,000 Shares and the 40,615,000 Shares
held by Coreworth and Embrace Investments, respectively.

Mr. YAN Ming holds all the issued shares of Harmony Creek. Under
the SFO, Mr. YAN Ming is deemed to be interested in the 78,050,000
Shares held by Harmony Creek.

Ms. CHEN NINGFENG holds all the issued shares of Rich Horizon.
Under the SFO, Ms. CHEN NINGFENG is deemed to be interested in the
75,000,000 Shares held by Rich Horizon.

The Core Trust Company Limited, as a trustee, holds the Shares
underlying the RSUs under the Pre-IPO RSU Scheme through RSU
Holding Entity. RSU Holding Entity is wholly owned by TCT (BVI) Limited,
which is in turn wholly owned by The Core Trust Company Limited.

The calculation is based on the total number of 468,357,000 Company’s
Shares in issue as of December 31, 2025.
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Number Approximate
of ordinary percentage of Long/Short
shares equity® positions

15 HERE4Y
TEREE Btk 138 RA
75,000,000 16.01% Long positions
75,000,000 16.01% e
24,874,062 5.31% Long positions
24,874,062 5.31% He
24,874,062 5.31% Long positions
24,874,062 5.31% "E
24,874,062 5.31% Long positions
24,874,062 5.31% "E

BfaE -

[ ST 58 4 3% B Coreworth X Embrace
Investments & B M2 HE E1TARD - B
(BEHFREBERG)  BRXWEEHERAER
Coreworth }2Embrace Investments?) Bl 4
100,000,000 f& % 1 140,615,000 & B 1 1
HEER -

JBR AR 4t 4435 A Harmony Creek )2 ¥ 2 2817
B o IRIRCESH BT GHI) - BRALER
R AP Harmony Creek#F/4 78,050,000 A% A%
DA ER -

CHEN NINGFENG Z £#fARich Horizon
MEBHEETRD - BEBE(EHFLBER
1) - CHEN NINGFENGZ +#4% & % Rich
Horizon#%# 75,000,000 %A% {5 R A #E 2 ©

The Core Trust Company LimitedE/A& < 5E
A ERXBHROEMFEEEREGEX
NFEE R IR $I AR () B AL 5T BITE T SZBR Hl
BRAD BRI B MERERR D o ZIRHIARMD B FFE
FEATCT BV Limited2&#H » MTCT
(BVI) Limitedfi The Core Trust Company
Limited 2 &EHEA ©

AR A B £2025F 12 A31 B 2 B1TRMD
#A468,357,000 I (D AEHESTE o

2025 AFERERERAS Al



Report of the Board
EEERE

Save as disclosed above, as at December 31, 2025, based on
publicly available information, no other person (other than the
Directors and the chief executive of the Company) had interests
or short positions in the Shares or underlying Shares which would
fall to be disclosed to our Company under provisions of Divisions 2
and 3 of Part XV of the SFO, or which would be required, pursuant
to section 336 of the SFO, to be entered in the register referred to
therein.

PRE-IPO RSU SCHEME

The following is a summary of the principal terms of the Pre-IPO
RSU Scheme approved and adopted pursuant to a resolution of
the Board dated June 1, 2021 (the “Pre-IPO Adoption Date”) and
amended on February 20, 2023.

The Pre-IPO RSU Scheme is not subject to the provisions of
Chapter 17 of the Listing Rules as it does not involve any grant
of share options or awards by the Company after the Listing.
Accordingly, (i) as at the beginning and end of the Reporting Period,
no Shares underlying the Awards are available for grants under the
the Pre-IPO RSU Scheme; (ii) as at the date of this annual report,
no share is available for issue under the Pre-IPO RSU Scheme.

(1) Purpose
The purpose of the Pre-IPO RSU Scheme is to reward the
grantees for their services and contribution to the success
of the Group, and to provide incentives to them to further
contribute to the Group.

(20 RSU Awards

An award of RSUs under the Pre-IPO RSU Scheme
(“Award(s)”) gives the participant a contingent right upon
vesting of the Award to obtain either Shares or an equivalent
value in cash with reference to the market value of the Shares
underlying such Award on or about the date of vesting, as
determined by the Board in its sole discretion.

(3) Participants

Persons eligible to receive RSUs under the Pre-IPO RSU
Scheme are any director, full-time or part-time employee of
the Group who the Board considers, in its sole discretion, has
contributed or will contribute to the Group (the “RSU Eligible
Person(s)”). The Board selects the RSU Eligible Persons
to receive Awards under the Pre-IPO RSU Scheme at its
discretion.

(0P8 JF Smartinvest Holdings Ltd Annual Report 2025
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(4)

(5)

(6)

Term

The Pre-IPO RSU Scheme will be valid and effective for a
period of ten (10) years, commencing on the Pre-IPO Adoption
Date (the “Scheme Period”), after which period no further
Awards shall be granted or accepted, but the provisions
of the Pre-IPO RSU Scheme shall remain in full force and
effect in order to give effect to the vesting of Awards granted
and accepted prior to the expiration of the Scheme Period.
Accordingly, the remaining life of the Pre-IPO RSU Scheme
will be approximately 5.4 years (i.e., from December 31, 2025
to the expiry date on May 31, 2031).

Maximum number of Shares pursuant to the Awards

Unless otherwise duly approved by the shareholders of the
Company, the Shares in aggregate underlying all Awards
made pursuant to the Pre-IPO RSU Scheme (excluding the
Awards that have lapsed or been cancelled in accordance
with the rules of the Pre-IPO RSU Scheme) and any other
schemes of the Company shall not exceed 10% of the
number of Shares in issue as at the Pre-IPO Adoption Date.
There is no specific maximum entitlement for each eligible
participant.

Granting, acceptance and vesting of Awards

An offer to grant RSUs shall be made to an RSU Eligible
Person selected by the Board by a grant letter, which will
specify the grantee’s name, the manner of acceptance of
the RSU, the last date for acceptance, the number of RSUs
granted and the number of underlying Shares represented by
the RSUs, the vesting criteria (where applicable), the vesting
schedule and such other terms and conditions that the Board
may determine at its discretion.

The grantee may accept an offer of the grant of RSUs by
signing the grant letter and acceptance notice attached
thereto, and the RSUs are deemed granted from the date of
the grant letter. No amount shall be payable by the grantee or
the acceptance of the grant of Awards.

The Board has the sole discretion to determine the vesting
criteria (if any) and the time schedule when the Awards will
vest, which may also be adjusted and re-determined by the
Board from time to time.

(4)

(5)

(6)
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(7) Awards granted 7

As of December 31, 2025, the Company has granted Awards
with an aggregate of 28,430,000 underlying Shares (including
the Awards with 7,110,000 underlying Shares which were
cancelled by way of forfeiture as the vesting conditions were
not satisfied due to resignation of the grantee), representing
6.07% of the Company’s Shares in issue as at December 31,
2025. No exercise price or exercise period is applicable to the
aforementioned grant of Awards.

Details of the Awards granted pursuant to the Pre-IPO RSU
Scheme to our Director and employee are set out below:

Number
of Shares
Position underlying  Approximate Awards vested
Name of  held within Awards  percentage of during the Purchase
Participants the Group  GrantDate  granted”  shareholding Vesting Period® Reporting Period®  price
RtiiR
43 L] EBRR KRS BE0RGER
SEENT BEMBO RHBH (L Eal BEGe HiEe EER
Mr.CHEN  Executive  February3, 14,215,000 3.04% 2,843,000 RSUs to be vested 5,686,000 RSUs /A
Jgeng  Director 2023 on February 3, 2026 Were vested on
February 3, 2025
RERE: 783 % 2BR00RERHRAZL o8 00RTRE  TER
2A3R BHO6E2A3AEE  ROEGEM
W5E2AIAER
2,843,000 RSUs to be vested
on February 3, 2027
283 000RERARAE
NIRRT
2,843,000 RSUs to be vested
on February 3, 2028
283 000 RS RARAE L
BH8E2RIRER
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Name of
Participants

SRS

Mr. ZHANG
Peihong

b

Notes:

Nurmber
of Shares
Position underlying ~ Approximate Awards vested
held within Awards  percentage of during the
the Group GrantDate  granted”  shargholding Vesting Period® Reporting Period?
i
3L EERR  HRES HEHREE
it =t gao antt BEg tigge
Executive  Februaryd, 7,105,000 1.52% 1421000 RSUs to be vested 2,842,000 RSUs
Director 2023 on February 3, 2026 were vested on
February 3, 2025
§EE A0 1421 000RERARAEL 2842 000RSRA)
2R3R AINSE2R3EER  RAENCH
ABEIRIRER
1,421,000 RSUs to be vested
on February 3, 2027
1421 00k RARAED
AR0TE2A3RER
1,421,000 RSUs to be vested
on February 3, 2028
1421 0B ERARMED
AH8E2ARER

The outstanding RSUs (i.e., RSUs that have been granted but not
vested, lapsed or cancelled) under the Pre-IPO RSU Scheme as
at the beginning and end of the Reporting Period was 21,320,000
and 12,792,000, respectively.

This column only sets out the vesting period of the Awards which
have not vested as of the end of the Reporting Period. The
Awards granted shall vest pursuant to the following schedule:
40% of which will be vested upon the second anniversary of the
grant date, 20% of which will be vested upon the third, fourth and
fifth anniversary of the grant date, respectively.

The accounting standards and policies adopted as well as
methodology and assumptions used are set out in “Note 1
Material accounting policies — (p) Employee benefits” to the
consolidated financial statements in the Annual Report 2025.
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2024 SHARE INCENTIVE SCHEME

The following is a summary of the principal terms of the 2024 Share
Incentive Scheme approved pursuant to a resolution of the Board
dated September 27, 2024 (the “2024 Adoption Date”). The 2024
Share Incentive Scheme shall be funded solely by existing Shares
and shall be subject to applicable requirements under Rule 17.12 of
the Listing Rules. Accordingly, as at the date of this annual report,
no share is available for issue under the 2024 Share Incentive
Scheme.

(1) Purpose
The purpose of the 2024 Share Incentive Scheme is to reward
the participants for their services and contribution to the
success of the Group, and to provide incentives to them to
further contribute to the Group.

(2) Awards

An award of restricted share units (“RSUs”) under the 2024
Share Incentive Scheme (“Award(s)”) gives the participant a
contingent right upon vesting of the Award to obtain either
Shares or an equivalent value in cash with reference to the
market value of the Shares underlying such Award on or
about the date of vesting, as determined by the Board at its
sole discretion.

(3) Eligibility

Persons eligible to receive RSUs under the 2024 Share
Incentive Scheme are any director, full-time or part-time
employee of the Group who the Board considers, at its sole
discretion, has contributed or will contribute to the Group (the
“RSU Eligible Persons”). The Board selects the RSU Eligible
Persons to receive Awards under the 2024 Share Incentive
Scheme at its sole discretion.

(4) Effectiveness

The 2024 Share Incentive Scheme will be valid and effective
for a period of ten (10) years, commencing on the 2024
Adoption Date (the “Scheme Period”), after which no further
Awards shall be granted or accepted, but the provisions of
the 2024 Share Incentive Scheme shall remain in full force and
effect in order to give effect to the vesting of Awards granted
and accepted prior to the expiration of the Scheme Period.
Accordingly, the remaining life of the 2024 Share Incentive
Scheme will be approximately 8.7 years (i.e., from December
31, 2025 to the expiry date on September 26, 2034).
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Scheme Limit

Unless otherwise duly approved by the Board, the Shares in
aggregate underlying all Awards made pursuant to the 2024
Share Incentive Scheme (excluding the Awards that have
lapsed or been cancelled in accordance with the rules of the
2024 Share Incentive Scheme) shall not exceed 5% of the
number of Shares in issue as at the 2024 Adoption Date,
which is 22,417,850 Shares (the “Scheme Limit”). There is no
specific maximum entitlement for each eligible participant. If
the Awards granted to an individual exceed the limit stipulated
in Chapter 17 of the Listing Rules, they must comply with
the additional approval requirement under Chapter 17 of the
Listing Rules.

Granting, acceptance and vesting of Awards

An offer to grant RSUs shall be made to an RSU Eligible
Person selected by the Board by a grant letter, which will
specify the grantee’s name, the manner of acceptance of
the RSU, the last date for acceptance, the number of RSUs
granted and the number of underlying Shares represented by
the RSUs, the vesting criteria (where applicable), the vesting
schedule and such other terms and conditions that the Board
may determine at its discretion.

The grantee may accept an offer of the grant of RSUs by
signing the grant letter and acceptance notice attached
thereto, and the RSUs are deemed granted from the date of
the grant letter. No amount shall be payable by the grantee or
the acceptance of the grant of Awards.

The Board has the sole discretion to determine the vesting
schedule and vesting criteria (if any) for any Award, which may
also be adjusted and re-determined by the Board from time to
time. Unless otherwise determined by the Board, the vesting
of Awards is not subject to the achievement of performance
targets.

Awards granted

As of December 31, 2025, the Company has granted Awards
with an aggregate of 5,323,217 underlying Shares (including
103,000 Awards that have lapsed as of the end of the
Reporting Period), representing 1.14% of the Company’s
Shares in issue as at December 31, 2025. No exercise price
or exercise period is applicable to the aforementioned grant of
Awards. As at the beginning and end of the Reporting Period,
20,664,673 and 17,197,633 Shares underlying the Awards,
respectively, are available for grants under the the 2024 Share
Incentive Scheme.

(5)

(6)
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Details of the Awards granted pursuant to the 2024 Share

Incentive Scheme to our employee are set out below:

Name of

Position
held within

Nurmber
of Shares
underlying
Awards

Approximate
percentage of

Awards
vested
during

Participants  the Group  Grant Date granted”  shareholding Vesting Period® the period

i
¥3 1] L)
BENRL RHEN LN

ki 4
Bt BEM i

]
£l

Employees

5

19 employees of -
the Company

1,683,177 0.35% 17,000 RSUs to be vested 40,000 RSUs were

on January 8, 2026 early vested on

January 8, 2025
17 000RERHRAENLA 000RZRH
HWsE1A8AEE  RAEMDM
A5E1A8A

RHER

September 27,
2004

AAAEE AUEIRITR

1,493,177 RSUs
were vested on
September27,
2025

1493 17 BR RS
RAENEH
2005598278
58
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RIFE2024 F RO BB ERTREMN

REFBEHIIWT :
Weighted
average
closing price
of the Shares
Closing immediately
price of before the
the Shares date of
immediately ~ Fairvalue  vesting (For
before  of Awards Awards  Awards
thedate  onthedate vestedduring cancelled
Purchase  of grant of grant®  the Period)  during the
pice  (HKS) (RMB) (HKS)  Period
RHGR
BER G
Skt kBN mERY
st RUBHE (A
RivkHE LE0 BENRE) AME
BEE  (Bm)  (AR®) () tieh
NA 615 1319883820 67.25 -
TR

Awards
[apsed
during the
Period

103,000
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EEEHE
Weighted
average
closing price
of the Shares
Closing immediately
price of hefore the
the Shares date of
Number immediately  Fairvalue  vesting (For
of Shares Awards before  of Awards Awards  Awards  Awards
Position underlying  Approximate vested thedate  onthedate vestedduring cancelled  lapsed
Name of held within Awards  percentage of during Purchase  ofgrant  ofgrant®  thePeriod) duringthe during the
Participants  the Group ~ Grant Date granted” ~ shareholding Vesting Period® the period price (HKS) (RMB) (HK$)  Period Period
RHER
BAARAY
3] RER MERY
fRtithieR BfEY  BHRHY AHR(AH
R3] HRED  RRES FHGR LUl G LME BENED) AEEE  AEKY
SEEME  EANEL REEY L Bal GEYe it BEE (1) (ARM) (BT)  bEB  bRB
An employee of - QOctober 14,2024 100,000 0.02% 25,000 RSUs to be vested 25,000 RSUs were NA 1000 618,018.08 69.00 - -
the Company onQctober 14,2026 vestedon
October 14,2025
1iA07ER AENE 4R SO0RIRARAZNLSE 50RERHR  FHER
H0BEI0A1UAEE  HEMLEN0S
E10R14R5R
25,000 RSUs to be vested
on October 14, 2027
BU0RERHRHELE
ROTE10R 14RER
25,000 RSUs to be vested
on October 14, 2028
B 0EERARAELS
HBE10R 14RER
4employees of - January 1, 2025 71,000 002% 71,000 RSUs to be vested - NA - 268 17653563 N/A - -
the Company on January 1, 2026
HIRDAEE 20551 A1R T O0RERARREL# TR TR
#0651 4105R
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EFEERE
Number
of Shares
Position underlying
Name of held within Awards
Participants  the Group  Grant Date granted”
bt
(YL HRRf
SEEME  EANEL REEY L
An employee of - January 20,2025 180,000
the Company
HIRAAES A05%1 5208
110

shargholding  Vesting Period®

Bt BEMe

on January 20, 2026
7100 RRRARAE LS
0651 B20RER

45,000 RSUs to be vested
on January 20, 2027

45 000RSRARAELS
H0TE1ANAEE

45,000 RSUs to be vested
on January 20, 2028

B 0ERRARAELS
0851 A0REE

63,000 R3Us to be vested
on January 20, 2026

63 000RERARNE LR
0651 RNAER
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Awards
vested
during
the period

0.04% 27,000 RSUs to be vested -

Closing

price of

the Shares
immediately

before

the date

Purchase  of grant
pice  (HKS)

Rkt

Bty

Lol Gl

RRE (%)

NA 2265

TR

on the date

Weighted
average
closing price
of the Shares
immediately
hefore the
date of
vesting (For
Awards

Fair value
of Awards

of grant®  the Period)
(RMB) (HKS)

RHER

BAAR Y
#ER  METY
RHRSY  BHRAH
LME BENED)
(ARE) (¥70)

3,822,876.00 N/A

Awards
vested during  cancelled
during the

Period

Awards
[apsed
during the
Period

LS
k1)



Report of the Board

EEEHE
Weighted
average
closing price
of the Shares
Closing immediately
price of hefore the
the Shares date of
Number immediately  Fairvalue  vesting (For
of Shares Awards before  of Awards Awards  Awards  Awards
Position underlying  Approximate vested thedate  onthedate vestedduring cancelled  lapsed
Name of held within Awards  percentage of during Purchase  ofgrant  ofgrant®  thePeriod) duringthe during the
Participants  the Group ~ Grant Date granted” ~ shareholding Vesting Period® the period price (HKS) (RMB) (HK$)  Period Period
RHER
BAARAY
3] RER MERY
fRtithieR BfEY  BHRHY AHR(AH
R3] HRED  RRES FHGR LUl G LME BENED) AEEE  AEKY
SEEME  EANEL REEY L antt BEH it BRE (#n)  (ARB) (BT)  bEB  bRB
Jemployees of - March 28,2025 2,560,000 0.55% 30,000 RSUs to be vested - A 4020 88,463,970.56 N/A - -
the Company on February 17,2026
AL AEE A5EIA2A 0000RSRHRAELR TR TR
HOW6E2R 17RER
354,000 RSUs to be vested
on March 24, 2026
354 0B RARAER
BHABEIAUARS
50,000 RSUs to be vested
on February 17,2027
S0000RERARAE LR
HWTE2R 17RER
590,000 RSUs to be vested
on March 24, 2027
590 000RERARAEL
ERTEIFURER
50,000 R3Us to be vested
on February 17,2028
S0 000RERARNE LR
H8F2R 17HER
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Name of
Participants

Shze

112

Position
held within
the Group ~ Grant Date

3 1
MR RHBY

Number
of Shares
underlying
Awards
granted”

)
RS
el

shargholding  Vesting Period®

Bt BEMe

590,000 RSUs to be vested
on March 24, 2028

590 000K RARHERL
BHABEIAURES

70,000 RSUs to be vested
on February 17,2029

TO000RERHRAZLS
H09E2R1TAER

826,000 RUs to be vested
on March 24, 2029

826 00RSRAIRAERL
BHN0EIRUAZE
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Awards

vest

e

during

the period

Closing

price of

the Shares
immediately

before

the date

Purchase  of grant
pice  (HKS)

Rkt

Bty

Lol Gl

RRE (%)

Fair value
of Awards
on the date
of grant®
(RMB)

e
e
LAEe
(ARR)

Weighted
average
closing price
of the Shares
immediately
hefore the
date of
vesting (For
Awards  Awards
vested during  cancelled
the Period)  during the
(HKS)  Period
RHER
B#EikhE
e
by
BENER) %
(¥70)

Awards
[apsed
during the
Period

LS
k1)



Position
Name of
Participants

3 1
SRS

An employee of -
the Company
1ARRRS

held within
the Group  Grant Date

MR RHBH

May 13,2005

NBE5R138

Number
of Shares
underlying
Awards
granted”

RttEn
RS
el

80,000

Approximate
percentage of
shareholding

ikt
B

Vesting Period®

BRg

Awards
vested
during
the period

L
Hieh

0.02% 12,000 RSUs to be vested -

on May 13, 2026
R00ERRHRAZE S
20655513858

20,000 RSUs to be vested
on May 13, 2027

D0RSRHRAELS
N5 A13R5R

20,000 RSUs to be vested
on May 13,2028

D0EERARAELS
H08E5A13RER

28,000 RSUs to be vested
on May 13,2029

BOORERHRAELS
095 13R5R
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Closing
price of

the Shares
immediately
before

the date

of grant

(HKS)

Purchase
price

RERt

L
Lol

RRR (&%)
NA &4

AR

2025%F 3 MBERIERBRAT

Fair value
of Awards
on the date
of grant®
(RMB)

2t
RN
oy
AE)

2985,527.68

EEE

Weighted
average
closing price
of the Shares
immediately
hefore the
date of
vesting (For
Awards  Awards
vested during  cancelled
the Period)  during the
(HK$)  Period
RHER
B#EkRE
e
iy
BENER)
(¥70)

NA -

ER

W&

Awards
[apsed
during the
Period

LAY
ek
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Number
of Shares
Position underlying
Name of held within Awards
Participants  the Group  Grant Date granted”
bt
(YL HRRf
SEEME  EANEL REEY L
An employee of - May 29, 2025 50,000
the Company
HIRAAES ABESANE

shargholding  Vesting Period®

Bt BEMe

on May 29, 2026
TS0 R RHARBELAR
NBESAVAEE

12,500 RSUs to be vested
on May 29, 2027

250X RARAZE LR
H0rE5A29R5R

12,500 RSUs to be vested
on May 29,2028

2A0RERARAZLE
085 A0REE

17,500 RSUs to be vested
on May 29,2029

17 500RRHRHERS
005 E0EEE
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Awards
vested
during
the period

001% 7500RSUstobe vested -

Closing

price of

the Shares
immediately

before

the date

Purchase  of grant
pice  (HKS)

Rkt

Bty

Lol Gl

RRE (%)

NA 4070

TR

Weighted
average
closing price
of the Shares
immediately
hefore the
date of
vesting (For
Awards

Fair value
of Awards

of grant®  the Period)
(RMB) (HKS)

RHER

BAAR Y
#ER  METY
RHRSY  BHRAH
LME BENED)
(ARE) (¥70)

1,924,707.95 N/A

FER

Awards
onthe date vested during  cancelled
during the

Period

Awards
[apsed
during the
Period

LS
k1)



Position
Name of
Participants

3 1
SRS

An employee of -
the Company
1ARRRS

held within
the Group  Grant Date

MR RHBH

Jung 23, 2025

N5E6A2A

Number
of Shares
underlying
Awards
granted”

RttEn
RS
el

20,000

Approximate
percentage of
shareholding

ikt
B

Vesting Period®

BRg

Awards
vested
during
the period

- 3000RSUstobevested -

on June 23, 2026
SO0RRMAARRENLS
R%E6EBEEE

5,000 RSUs to be vested on
Jung 23, 2027

S00RSRHRAZ LR
A27E6RBAER

5,000 RSUs to be vested on
June 23,2028

S Q0B IRHBAERAR
ABECRBAER

7,000 RSUs to be vested on
June 23, 2029

T00RERHRHEHR
ANECENAZE
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Closing
price of

the Shares
immediately
before

the date

of grant

(HKS)

Purchase
price

RERt

L
Lol

RRR (&%)
NA 315

AR

2025%F 3 MBERIERBRAT

Fair value
of Awards
on the date
of grant®
(RMB)

2t
RN
oy
AE)

75091344

Weighted
average
closing price
of the Shares
immediately
hefore the
date of
vesting (For
Awards  Awards
vested during  cancelled
the Period)  during the
(HK$)  Period
RHER
B#EkRE
e
iy
BENER)
(¥70)

NA -

ER

Awards
[apsed
during the
Period

LAY
ek
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Weighted
average
closing price
of the Shares
Closing immediately
price of hefore the
the Shares date of
Number immediately ~ Fairvalue  vesting (For
of Shares Awards before  of Awards Awards  Awards  Awards
Position underlying ~ Approximate vested thedate  onthedate vestedduring cancelled  lapsed
Name of held within Awards - percentage of during Purchase  ofgrant  ofgrant®  thePeriod) duringthe during the
Participants  the Group  Grant Date granted” ~ shareholding Vesting Period® the period pice  (HKS) (RMB) (HK$)  Period Period
RHER
BAAR Y
RERt RER MERY
RtiiR BHEY  BUHRMY AHR(AH
R3] ERED  RRES KHER LuLG]H LME BENED) AEE  AEAH
SEEME  EANEL REEY L Bal GEHe k4] BEE (1) (ARM) (BT)  bEB  BRB
9employess of - July 17,2025 29,040 001% - 29,040 RSUs NA - 4595 119757635 5290 - -
the Company Were vested on
November 5,
2025
HiADTEE ABETATTA BMRERA  TER
RfEAEH
A0551185R
58
Anemployee of - July 27,2025 120,000 003% 40,000 RSUs to be vested - NA - 4840 528429264 NA - -
the Company on August 1, 2026
1AATER A5ETAA 000RERHRAE L TR TR
#0658 A1AER
40,000 RSUs to be vested
on August 1, 2027
0000RERHRAE LA
HoTE8A1RER
40,000 RSUs to be vested
on August 1, 2028
0000RSERHRHELE
HBE8A1AER
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Position
Name of
Participants

3 1
SRS

An employee of -
the Company
1ARRES

held within
the Group  Grant Date

MR RHBH

September 24,
2025
A5FIRUR

Number
of Shares
underlying
Awards
granted”

RttEn
RS
el

340,000

Approximate
percentage of
shareholding

ikt
B

Vesting Period®

BRg

Awards
vested
during
the period

L
i)

0.07% 85,000 RSUs to be vested -

on August 26, 2026
85, 00 RSB HRAEZ
20265852658

85,000 RSUs to be vested
on August 26, 2027

8 000RSRARAELS
H0rE8A26R5E

85,000 RSUs to be vested
on August 26, 2028

85 000RE AR AE L
HBESR26EER

85,000 R3Us to be vested
on August 26, 2029

85 000 RERARNE LR
098 A26RER
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Closing
price of

the Shares
immediately
before

the date

of grant

(HKS)

Purchase
price

RERt

L
Btk

RRR (%)
NA 6515

AR

2025%F 3 MBERIERBRAT

Fair value
of Awards
on the date
of grant®
(RMB)

28t
RN
oy
IAS)

20,302,324.16

EEE

Weighted
average
closing price
of the Shares
immediately
hefore the
date of
vesting (For
Awards  Awards
vested during  cancelled
the Period)  during the
(HK$)  Period
RHER
B&EikhE
e
R (A8
BENER)
(¥70)

N/A -

ER

W&

Awards
[apsed
during the
Period

LY
ek
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Number
of Shares
Position underlying
Name of held within Awards
Participants  the Group  Grant Date granted”
RtiiR
R3] TR
SHEMz  RENEN RHBY L
An employee of - November 20, 60,000
the Company 2025
1iA07EE 2A25E11B AR
Anemployee of - December 1, 60,000
the Company 2025
iF1AEE 255128 1R
118

Awards

Approximate
percentage of
shargholding  Vesting Period®

kit %
Bt BEMe #

001% 9,000RSUstobe vested -
on November 20, 2026
900K RARAE LA
H0SE1ANREE

15,000 RSUs to be vested
on November 20, 2027
B00RERHRAZLS
HOTEIANREE

15,000 RSUs to be vested
on November 20, 2028
500RERARAZLE
HABEIANAEE

21,000 RSUs to be vested
on November 20, 2029
2 ORERHRAELS
HEIANAEE
001% 60,000 RSUs to be vested -
on December 1, 2026
60 000 ERARAELS
065125 1RER
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vested
during
the period

Closing

price of

the Shares

immediately

before

the date

Purchase  of grant

pice  (HKS)

RERt

B&ER

LuLG]H

BEE  (®71)

N/A 57.9
TER

N/A 5480
TR

Fair value
of Awards
on the date
of grant®
(RMB)

2Rt
A
oy

(ARR)

3,040,626.9

2938,962.18

Weighted
average
closing price
of the Shares
immediately
hefore the
date of
vesting (For
Awards

the Period)
(HKS)
FHEE
B#EikhE
e
WifE (44
BENER)
(¥70)

Awards
vested during ~ cancelled
during the

Period

Awards
[apsed
during the
Period

LS
k1)



Notes:

1) The outstanding RSUs (i.e., RSUs that have been granted but not
vested, lapsed or cancelled) under the 2024 Share Incentive Scheme as
at the beginning and end of the Reporting Period was 1,753,177 and
3,633,000, respectively.

2) This column only sets out the vesting period of the Awards which have
not vested as of the end of the Reporting Period.

©)) The accounting standards and policies adopted as well as methodology
and assumptions used are set out in “Note 1 Material accounting
policies — (p) Employee benefits” to the consolidated financial statements
in the Annual Report 2025.

All of the grants made under the 2024 Share Incentive Scheme
during the year ended December 31, 2025 were made without any
performance targets.

2025 SHARE INCENTIVE SCHEME

The following is a summary of the principal terms of the 2025 Share
Incentive Scheme as approved by a resolution of the Board dated
August 28, 2025 and passed by a resolution of the extraordinary
general meeting dated October 27, 2025 (the “2025 Adoption
Date”). The 2025 Share Incentive Scheme is funded by the issue
of new shares, including the transfer of treasury shares, and shall
be subject to the applicable requirements under Chapter 17 of the
Listing Rules.

(1) Purpose
The purpose of the 2025 Share Incentive Scheme is to attract
and retain outstanding talents, to reward the selected persons
for their services and contributions to the success of the
Group, and to provide incentives to them to further contribute
to the Group.

(2) Awards

An award of restricted share units (“RSUs”) under the 2025
Share Incentive Scheme (“Award(s)”) gives the participant a
contingent right upon vesting of the Award to obtain either
Shares or an equivalent value in cash with reference to the
market value of the Shares underlying such Award on or
about the date of vesting, as determined by the Board at
its sole discretion. When the Company grants Awards to a
Grantee, the Grantee will be deemed to have accepted the
Awards. The Grantee shall not be required to pay any amount
upon acceptance of the Awards.

An award of options under the 2025 Share Incentive Scheme
gives the participant the right to subscribe for a specified
number of Shares at the exercise price.
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(1) RIEBYIRIKR - BIE2024 F 15 B E
FTEIMRITENZRFIRG BN (BIER
B AREEB - KRk HEm R GG E
1) Bl A1,753,177 53,633,000 °

@  AWEFINBEHREHRE KRB ERN
BEH -

@)  IFREeEFERIFIBEIAREBE AR
REFIR 2026 FEEIE A I BEHRE [
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Eligibility

Persons eligible to receive Restricted Share Units under the
2025 Share Incentive Scheme include any director or any full
time or part-time employee or officer of any member of the
Group (the “RSU Eligible Persons”), subject to the terms of
the 2025 Share Incentive Scheme. In accordance with and
subject to the Listing Rules and the terms of the 2025 Share
Incentive Scheme, the Board and/or the administrator of the
2025 Share Incentive Scheme (the “Administrator”) may,
at any time during the operation of the 2025 Share Incentive
Scheme, at its sole and absolute discretion, make an offer
of Awards to an Eligible Person by letter in such form as
the Board and/or the Administrator may from time to time
determine. In determining the basis of granting Awards to an
Eligible Person, the Board shall take into account, including
but not limited to, the employee grade, length of service,
overall performance, value and importance of the position
held by such Eligible Person, and/or such other factors as the
Board and/or the Administrator may at its discretion consider
appropriate for management purposes.

Effectiveness

Subject to any early termination as may be determined by the
Board pursuant to the 2025 Share Incentive Scheme, the 2025
Share Incentive Scheme shall be valid and effective for a term
of 10 years commencing on the 2025 Adoption Date, after
which period no further Awards shall be granted or accepted,
but the provisions of this Scheme shall remain in full force and
effect in order to give effect to the vesting of Awards granted
and accepted prior thereto or otherwise as may be required
in accordance with the provisions of the 2025 Share Incentive
Scheme. Accordingly, the remaining life of the 2025 Share
Incentive Scheme will be approximately 9.8 years (i.e., from
December 31, 2025 to the expiry date on October 26, 2035).
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(5) Maximum Number of Shares Available for
Subscription

(A)

(B)

Scheme Limit

The total number of Shares which may be issued upon
exercise of all Awards that may be granted under the
2025 Share Incentive Scheme to Eligible Persons
shall not in aggregate exceed 28,101,420 Shares (the
“Scheme Limit”), representing 6% of the Shares in
issue of the Company as at the 2025 Adoption Date.
Notwithstanding any other terms and conditions of the
2025 Share Incentive Scheme, any grant of Awards to
any Director, chief executive or substantial Shareholder
of the Company or any of their respective associates
must be approved by the independent non-executive
Directors. Where any grant of Awards to a substantial
Shareholder or any of its associates would result in the
aggregate number of Shares issued and to be issued in
respect of all Awards granted to such person (excluding
any Awards lapsed in accordance with the terms of
the Scheme) in the twelve (12)-month period up to and
including the date of such grant exceeding 0.1% of the
Shares in issue, such further grant of Awards must be
approved by the Shareholders at a general meeting,
and such selected person, its associates and all core
connected persons of the Company must abstain
from voting in favour at such general meeting. In such
circumstances, the Company shall comply with the
provisions of Rules 13.40, 13.41 and 13.42 of the Listing
Rules.

Maximum number of Shares issued pursuant to
Awards

The total number of Shares which may be issued in
respect of all Awards to be granted under the 2025
Share Incentive Scheme and all options and awards to
be granted under any other refreshed schemes of the
Group must not exceed ten percent (10%) of the total
issued Shares (excluding treasury shares) as at the 2025
Adoption Date.

(A)

(B)

2025%F 3 MBERIERBRAT
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(C) Maximum entitlement of each Eligible Persons

No Award may be granted to any Eligible Persons
which, if exercised in full, would result in the total
number of Shares issued and to be issued in respect
of all Awards over new Shares to be granted to such
Eligible Persons under the 2025 Share Incentive Scheme
(including exercised, cancelled and outstanding Awards)
in the twelve (12)-month period up to and including the
Grant Date of such new grant representing in aggregate
over one percent (1%) of the issued share capital of the
Company in issue (excluding treasury shares).

Granting, acceptance and vesting of Awards

The Board and/or the Administrator shall, subject to the
Listing Rules and the terms of the 2025 Share Incentive
Scheme, be entitled to make an offer of Awards to an RSU
Eligible Person at its sole and absolute discretion. The Board
may by writing notification grant to each of the grantees
an offer of grant of Awards by way of a grant letter for
acceptance by the grantees, subject to additional terms and
conditions that the Board thinks fit which shall be stated in
the grant letter.

The grantee shall sign the grant letter to confirm acceptance
and return it to the Company within the time period and in a
manner prescribed in the grant letter. A grantee is deemed to
have accepted the Awards when the Company grants Awards
to the grantee. The grantee shall not be required to pay any
amount upon acceptance of the Awards.

The vesting period shall be determined by the Board or the
Administrator, provided that an Award must be held for a
period of not less than twelve months or such period as may
be required or permitted under the Listing Rules, save for the
circumstances prescribed below:

(A) grants of “make-whole” Awards to new joiners to
replace the share options or award shares they forfeited
when leaving the previous employers;

(B) grants to an Selected Participants whose employment

is terminated due to death or occurrence of any out of
control event;
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(C) grants that are made in batches during a year for
administrative and compliance reasons, which include
Awards that should have been granted earlier if not for
such administrative or compliance reasons but had to
wait for subsequent batch;

(D) grants of Awards with a mixed or accelerated vesting
schedule such as where the Awards may vest evenly
over a period of twelve (12) months; or

(E) grants with performance-based vesting conditions in
lieu of time-based vesting criteria.

To ensure that the purposes of the 2025 Share Incentive
Scheme are effectively and fully achieved for the employee
participants, the Board and the Remuneration Committee
of the Board are of the view that (i) there are circumstances
where a strict 12-month vesting period would not be
practicable or would be unfair to the Grantees, such as those
set out in items (1) to (3) above; (i) the Group needs flexibility
to accelerate vesting or reward outstanding performance
under reasonable exceptional circumstances, such as
that set out in item (4) above; and (iii) the Group should be
permitted to formulate its own talent recruitment and retention
strategies at its discretion to cope with the evolving market
conditions and industry competition, and accordingly should
be allowed flexibility to impose vesting conditions having
regard to individual circumstances, such as that set out in
item (5) above. Accordingly, the Board and the Remuneration
Committee of the Board are of the view that the shorter
vesting period as stipulated above is in line with market
practice, appropriate and consistent with the purposes of the
2025 Share Incentive Scheme.
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Exercise of Options

(A) Exercise Price

The Exercise Price shall be a price determined by
the Board and notified to any Grantee (subject to any
adjustments made under the 2025 Share Incentive
Scheme), and shall be at least the higher of: (i) the
closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheet on the Grant Date,
which must be a Business Dayj; (i) an amount equivalent
to the average closing price of the Shares as stated in
the Stock Exchange’s daily quotations sheets for the
five (5) trading days immediately preceding the Grant
Date; and (iii) the nominal value per Share on Grant
Date, provided that in the event of fractional prices, the
Exercise Price per Share shall be rounded upwards to
the nearest whole cent.

(B) Exercise Period

The Board may specify the exercise period of the
Options in the Grant Letter, and in all circumstances
all Options shall automatically lapse and expire not
later than the last day of the 10-year period after the
Grant Date. Unless the Options have been withdrawn,
cancelled or lapsed in whole or in part, and subject
to the terms of the 2025 Share Incentive Scheme, the
Grantee may exercise his/her rights under the 2025
Share Incentive Scheme according to the vesting
schedule set out in the relevant Grant Letter.

Performance Target

The vesting of RSUs is conditional upon the achievement
of performance targets based on factors including: financial
metrics (including revenue and operating profit of the Group),
business operations (non-financial, such as the number of
registered users and active users), operational conditions and
creation of capital value for the business segments of the
Group (such as increase in revenue and net profit). The Board
and/or the Administrator will conduct an assessment at the
end of the performance period by comparing the performance
of the business segments and the individual performance
of the selected persons against pre-agreed targets on a
case-by-case basis to determine whether and to what extent
the targets have been achieved. The assessment will be
made based on the overall performance of the individual, the
performance of the team or department to which the Grantee
belongs, and the overall performance of the Group. In order to
provide a fair and objective appraisal, the various factors set
out above will be assigned specific weightings by reference to
the position and role of the Grantee within the Group.
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(9) Awards granted

As of December 31, 2025, the Company has not granted any
Awards under the 2025 Share Incentive Scheme. Accordingly,
as at the end of the Reporting Period, (i) 28,101,420 Shares
underlying the Awards are available for grants under the
Scheme Limit of the 2025 Share Incentive Scheme ; and (ii) no
Shares may be issued in respect of the options and awards
granted during the Reporting Period under all incentive
schemes of the Company.

On January 23, 2026, the Company granted Awards with
an aggregate of 6,583,000 underlying Shares to certain
employees of the Company pursuant to the 2025 Share
Incentive Scheme at nil consideration. For details, please
refer to the Company’s announcement dated January 23,
2026. The Company hereby clarifies that no exercise price,
exercise period or acceptance period is applicable to the
aforementioned grant of Awards. As at the date of this Annual
Report, 28,101,420 Shares are available for issue under the
2025 Share Incentive Scheme (representing 6.02% of the
issued Shares (excluding treasury Shares) as at the date of
the Annual Report.

USE OF PROCEEDS FROM THE GLOBAL OFFERING

The Company was successfully listed on the Main Board of the
Stock Exchange on March 10, 2023, and the Over-allotment Option
(as defined in the Prospectus) was partially exercised on April 2,
2023. For further details of the use of proceeds from the Global
Offering of the Company, please refer to “Management Discussion
and Analysis” of this Annual Report.

CORPORATE GOVERNANCE

The Company is committed to maintaining high standards of
corporate governance practices. Information on the corporate
governance practices adopted by the Company is set out in the
section headed “Corporate Governance Report” of this Annual
Report.
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AUDIT COMMITTEE

The Board of Directors has established the Audit Committee,
which consists of the independent non-executive Directors, being
Dr. ZHAO Guoging (Chairman), Mr. FAN Yonghong and Mr. TIAN
Shu. The primary duties of the Audit Committee are to review and
supervise financial reporting process and internal control of the
Company.

The Audit Committee, together with the management and auditors
of our Company, has reviewed the accounting principles and
policies adopted by the Group and the consolidated financial
statements for the year ended December 31, 2025.

AUDITOR

The consolidated financial statements of the Group have been
audited by KPMG. The firm, a Certified Public Accountant and
registered Public Interest Entity Auditor, will retire at the forthcoming
AGM of the Company and, being eligible, offer themselves for
re-election.

The Company did not change auditors in previous three years.

SIGNIFICANT SUBSEQUENT EVENTS

On January 6, 2026, the Company announced the completion of the
acquisition of the entire equity interest in JF Financial and its Core
Information Systems. The consideration payable by the Company
for the acquisition of the entire equity interest in the Target
Company amounted to HK$108,810,000, and the consideration
payable for the purchase of the Core Information Systems
amounted to HK$18,160,000. Please refer to the announcement of
the Company dated January 6, 2026 for more detailed information.

Save as disclosed in this Annual Report, there were no important
events affecting the Company which occurred from the end of the
Reporting Period to the Latest Practicable Date.

On behalf of the Board

Mr. CHEN Wenbin

Chairman
China, April 24, 2026
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Corporate Governance Report

The Board is pleased to report to our Shareholders on the corporate
governance of the Company for the year ended December 31,
2025.

CORPORATE GOVERNANCE CULTURE AND
STRATEGIES

As a next-generation stock investing assistant, we provide equity
investment tools, securities investment advisory, investor education
and other services for individual investors with product offerings
such as stock quote software, Stock Navigator, Super Investor,
Enjoy-Stock Pad, Jiuyao Stocks, Decision Master and Star-tier
Services.

Implementing our “technology + investment research” dual-
driver strategy, and leveraging artificial intelligence and big data
technologies, we have developed FinSphere Agent, Al investment
advisory agent product Matrix. Centered on core investment
service scenarios, we have established multi-agent collaborative
investment advisory service capabilities, enabling us to achieve
industry-leading innovative practices and scenario applications. We
are committed to become clients’ lifelong partner in investment and
wealth management.

We declare that the Shareholders are important to the Board
and the Group as a whole, and are committed to providing
diversified and reliable products and services that create value for
Shareholders through sustainable growth and development.

The Board provides guidance on the conduct and behavior of the
employees and business activities of the Group by setting out the
following values and ensuring that these values are integrated into
the Company’s vision, mission, policies and business strategies:

“Customer focus, embracing changes, teamwork, innovation,
concentration, compliance, living mindfully while working joyfully”.

The Group will continuously review its business strategies and
adjust them when necessary, and keep abreast of the evolving
market conditions to ensure prompt and proactive measures to
respond to changes and meet market demand, thereby promoting
the sustainable development of the Group.
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CORPORATE GOVERNANCE PRACTICES

The Board is committed to achieving corporate governance
standards. The Board believes that a high standard of corporate
governance is essential in providing a framework for the Group
to protect the interests of shareholders, improve corporate
value, formulate business strategies and policies, and enhance
transparency and accountability.

The Board has adopted the principles and code provisions as set
out in the CG Code and Corporate Governance Report contained in
Appendix C1 to the Listing Rules. Continuous efforts are made to
review and enhance the Group’s internal controls and procedures in
light of changes in regulations and developments in best practices.

The Board has reviewed the Company’s corporate governance
practices and is satisfied that the Company has complied with
all the code provisions of the CG Code during the year ended
December 31, 2025, save and except for the deviation from code
provision C.2.1 of the CG Code as disclosed in the section below
headed “Chairman and Chief Executive Officer” of this Annual
Report.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in Appendix
C8 to the Listing Rules as its own code of conduct regarding
Directors’ dealings in the securities of the Company.

The Company has made specific enquiry to all Directors and all
Directors have confirmed that they have complied with the Model
Code during the year ended December 31, 2025.

BOARD OF DIRECTORS

The Company is led by an effective Board, which assumes
the responsibility of leadership and control and is collectively
responsible for promoting the success of the Company by directing
and overseeing the affairs of the Company. The Directors make
decisions objectively in the best interests of the Company.
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Corporate Governance Report

The Board strikes a balance between the diversity of skills,
experience and perspectives to meet the requirements of the
Company’s business, and regularly reviews the contributions
required of the Directors to fulfill their responsibilities to the
Company, as well as whether the Directors have spent sufficient
time fulfilling the duties related to their roles and the responsibilities
of the Board. The Board consists of a balanced composition of
executive and non-executive directors (including independent
non-executive directors) so that there is a strong independent
component on the Board that can exercise independent judgment
effectively.

Board Composition

As at December 31, 2025, the Board comprised the following eight
Directors.

Executive Directors
Mr. CHEN Wenbin (Chairman of the Board, the Chief
Executive Officer)

Mr. CHEN Jigeng (Executive President)

Mr. ZHANG Peihong

Non-executive Directors
Mr. YAN Ming
Ms. CHEN NINGFENG

Independent Non-executive Directors
Dr. ZHAO Guoqing

Mr. FAN Yonghong

Mr. TIAN Shu

The biographical details of the Directors are set out in the section
headed “Directors and Senior Management” of this Annual Report.
The relationships among the Directors are disclosed in “Interests
and short positions of the Directors and the chief executive in
shares, underlying shares or debentures” in the section headed
“Report of the Board” of this Annual Report. Save as disclosed
above, there are no relationships (including financial, business,
family or other material/relevant relationships) among the members
of the Board.
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Board Meeting

The Company adopts the practice of holding Board meetings
regularly, at least four times a year either in person or through
electronic means of communication and at approximately quarterly
intervals. Notices of not less than fourteen days are given for all
regular Board meetings to provide all Directors with an opportunity
to attend and include matters in the agenda for regular Board
meetings.

For other Board meetings and Board committee meetings,
reasonable notice is generally given. Minutes of meetings are kept
by the company secretary of the Company with copies circulated to
all Directors for information and records.

If a substantial shareholder or a Director has a conflict of interest
in a matter to be considered by the Board which the Board has
determined to be material, the matter shall be dealt with by holding
a physical Board meeting rather than by a written resolution.
The independent non-executive Directors who and whose close
associates, have no material interest in the transactions, should
attend and vote at such Board meeting.

Fifteen Board meetings were convened during the year ended
December 31, 2025 and the attendances of each Director at these

meetings are set out as follows:

Board Meeting

EEEEH
Executive Directors HITEE
Mr. CHEN Wenbin BRI
Mr. CHEN Jigeng PREEBREA4
Mr. ZHANG Peihong RIBAL A
Non-executive Directors FHITEE
Mr. YAN Ming BREA%E

Ms. CHEN NINGFENG

Independent Non-executive Directors BUERATEE
Dr. ZHAO Guoging HEEEL

Mr. FAN Yonghong BWELREE

Mr. TIAN Shu HEEE
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ANNUAL AND EXTRAORDINARY GENERAL

MEETINGS

The Board is responsible for maintaining an on-going dialogue with
the Shareholders and in particular, communicates with them in
annual general meetings or other extraordinary general meetings
and encourages their participation. One annual general meeting
and one extraordinary general meeting were convened during the
year ended December 31, 2025 and the attendance records of each
Director at the annual general meeting and extraordinary general

meeting are set out as follows:
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Annual and Extraordinary General Meetings

Executive Directors
Mr. CHEN Wenbin
Mr. CHEN Jigeng
Mr. ZHANG Peihong

Non-executive Directors
Mr. YAN Ming
Ms. CHEN NINGFENG

Independent Non-executive Directors
Dr. ZHAO Guoqing

Mr. FAN Yonghong

Mr. TIAN Shu
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Attended/
Eligible to attend
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2/2
2/2
2/2

2/2
2/2

2/2
2/2
2/2
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Duties, Responsibilities and Contributions of the Board
and Senior Management

The Board is the core function of the Company’s corporate
governance structure. The principal responsibilities of the Board
are to set an overall framework of corporate governance within
which senior management conducts business and to monitor
the Company’s operations. The Company has formulated overall
framework of corporate governance, containing internal guidelines,
internal control policies and procedures.

The Board has formulated a clear policy that stipulates the
circumstances under which senior management should report
to the Board and obtain approval from the Board before making
any decisions or entering into any commitments on behalf of the
Company. The Board regularly reviews corporate governance
practices and updates them as and when appropriate.

The Board, through its committees, directly and indirectly leads and
guides the management, formulates strategies and oversees their
implementation, monitors the Group’s operational and financial
performance, and ensures that sound internal control and risk
management systems are in place.

All Directors, including non-executive Directors and independent
non-executive Directors, have brought a wide spectrum of valuable
business experience, knowledge and professionalism to the
Board for its efficient and effective operations. The independent
non-executive Directors are responsible for ensuring a high
standard of regulatory reporting of the Company and playing a
balanced role for the Board in exercising effective independent
judgment on the Company’s initiatives and operations.

All Directors have full and timely access to all information of the
Company and may, upon request, seek independent professional
advice in appropriate circumstances at the Company’s expenses
for discharging their duties to the Company. Upon reviewing
the implementation and effectiveness of the above, the Board
is satisfied that such mechanism can ensure the availability of
independent views and input to the Board.

The Directors shall disclose to the Company details of other offices
held by them.
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The Board is entitled to make decisions at its discretion on all
significant matters relating to policy matters, strategies and
budgets, internal control and risk management, significant
transactions (particularly transactions that may involve conflicts
of interest), financial information, appointment of the Directors
and other significant operational matters of the Company. The
management is responsible for implementing the decisions of
the Board, directing and coordinating the daily operations and
management of the Company.

The Company has arranged appropriate insurance for the
responsibilities of Directors and senior management, to respond to
any legal proceedings against Directors and senior management
due to the activities of the Company.

Chairman and Chief Executive Officer

Pursuant to code provision C.2.1 of the CG Code, companies listed
on the Stock Exchange are expected to comply with, but may
choose to deviate from the requirement that the roles of chairman
of the board and chief executive should be separate and should not
be performed by the same individual. With effect from December
20, 2023, Mr. CHEN Wenbin has served as both the chairman of
the Board and the chief executive officer of the Company. Mr.
CHEN Wenbin is the founder of the Company, who has in-depth
knowledge of the management and business operations of the
Company. The Board believes that vesting the roles of both the
chairman of the Board and the chief executive officer in the same
individual provides the Group with solid and consistent leadership
and enables efficient business planning and decision-making.
The Board also believes that the balance of power and authority
under this arrangement will not be impaired, as all major decisions
must be made after approval and resolution by the Board and
the relevant committees under the Board. All independent
non-executive Directors also provide independent insights to the
Board and monitor the management and operation of the Company.
The Board will periodically review and consider the effectiveness of
this arrangement by taking into account the circumstances of the
Group as a whole.
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Independent Non-executive Directors

During the year ended December 31, 2025, the Board at all
times met the requirements of the Listing Rules relating to the
appointment of at least three independent non-executive Directors
representing no less than one-third of the Board with one of whom
possessing appropriate professional qualifications or accounting or
related financial management expertise.

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

Appointment and Re-election

All Directors (including the non-executive Directors) have entered
into service contracts or formal letters of appointment, which set
out the main terms and conditions on their appointments. Their
fixed term of office is three years.

The Company may from time to time elect any person as a Director
either to fill a casual vacancy or to increase the number of the
Directors. Any Director so appointed shall hold office until the
convening of next general meeting of the Company and shall be
eligible for re-election at the meeting, provided that he/she shall not
be included in determining Directors or number of Directors who
have to retire by rotation at the meeting. In accordance with our
Articles of Association, at each annual general meeting, one third of
the Directors for the time being (or if their number is not a multiple
of three, then the number nearest to but not less than one third)
shall retire from office by rotation, provided that every Director
(including those appointed for a specific term) shall be subject
to retirement by rotation at least once every three years. Retiring
Directors are eligible for re-election at the general meeting of the
Company, at which retiring Directors may fill the vacancy.

JF Smartinvest Holdings Ltd Annual Report 2025

BAIERITES
HZE2025512A31BEEL  EESEF
EREEIFELTRNEREREL =8B
VHHITES HESEAHEFTOIR=S2
— BEP - BEEEBENEEERYE
FIRAENEEEER)NEAE

RAREWEZSBUFHTESRELTR
BISE3 ARV B L fE 5l mh BB S 1 3
HWHERE - ARRARBMEBUFANITE
BYRBIUATL -

EEREE

FBES (BEFHTES)GTERBEN
HEXWEER - EHHABBERS 2 RME
MEBRRR AR - REZBEEHHIF -

RRBAEFERBEMAAERESUERE
RFZRFIBMES ALY - FABLEZENE
ERERERDA TERRASAME I
KEEREARSLEER  HENETAEE
ARARELBRERENESHESANEE
W RIBASERMA > RERRBFAS
b BRz=02z-E5 (REHHBILF
Z2EY RAREOERIR=02—F)
AmnRE HELES (BEEEEES
MES)EWARE  ZELE3F R - RE
EEURERRARANRRAS LERE
£ NELRENESTTLUERZER o



Corporate Governance Report

Continuous Professional Development of the Directors

Directors shall keep abreast of the responsibilities as a Director
and of the conduct, business activities and development of the
Company, and advance with the times.

Every newly appointed Director has received a comprehensive,
formal and tailored induction training on the first occasion of his/
her appointment, and subsequently such briefing and professional
development are also available as necessary, to ensure that he/she
has a proper understanding of the operations and business of the
Company and that he/she is fully aware of his/her responsibilities
under statute and common law, the Listing Rules, applicable legal
requirements and other regulatory requirements and the business
and governance policies of the Company.

Pursuant to the applicable code provisions as set out in the CG
Code, all Directors should participate in continuous professional
development to develop and refresh their knowledge and skills.
This is to ensure that the informed and relevant contribution
continuously made by them to the Board. During the year ended
December 31, 2025, each Director has participated in continuous
professional development by attending training courses or external
seminars to develop and refresh their knowledge and sKills in
relation to their contribution to the Board, and has submitted annual
training records, the details of which are as follows:

Listing Rules

Responsibilities and

of the Board Hong Kong

and Directors  law compliance

LA

EZER Bhite

Directors BE ESHEE Bt
Mr. CHEN Wenbin B EE / /
Mr. CHEN Jigeng REREE v/ /
Mr. ZHANG Peihong R AL / /
Mr. YAN Ming BBREE / /
Ms. CHEN NINGFENG CHEN NINGFENGZ = v/ /
Dr. ZHAQ Guoging HEEET / /
Mr. FAN Yonghong BERAE v/ /
Mr. TIAN Shu HeEE / /
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T

Scope
i
Corporate
governance
and social and Risk
environmental management Industry and
governance and internal business
matters control updates
LEEBRUR
HERRE RRERE REVES
EREE B BHER
/ / /
/ / /
/ / /
/ / /
/ / /
v / v/
/ / /
/ / /
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BOARD PERFORMANCE EVALUATION

During the year ended December 31, 2025, the Company did not
conduct a Board performance evaluation (except for the review of
Board composition and skills). The Board will conduct an evaluation
during the year ended December 31, 2026, the scope of which will
include Board composition and skills, Board culture and interaction
among Board members, Board practices, the quality and timeliness
of information provided to the Board, Board meetings, compliance
and training, risk management and internal control, as well as
stakeholder engagement.

BOARD COMMITTEES

There are three committees under the Board, namely the Audit
Committee, the Remuneration Committee and the Nomination
Committee, which are responsible for supervising specific areas of
the Company’s affairs. All the Board committees of the Company
have specific written terms of reference, which clearly define their
powers and responsibilities. The terms of reference of the Audit
Committee, the Remuneration Committee and the Nomination
Committee are published on the Company’s website and the Stock
Exchange’s website.
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The numbers of Committee Meetings attended by each Director
during the year ended December 31, 2025 are set out in the
following table:

Audit
Committee
Name of Director meeting
B
EEMa FEEEE
Executive Directors
WITES
Mr. CHEN Wenbin N/A
BRICH e TER
Mr. CHEN Jigeng N/A
PREREE TERA
Mr. ZHANG Peihong N/A
RIBALEAE i A
Non-executive Directors
HBITEE
Mr. YAN Ming N/A
BRALE TEA
Ms. CHEN NINGFENG®™ N/A
CHEN NINGFENGZ £ ® TER
Independent Non-executive Directors
BIAEPITES
Dr. ZHAO Guoging 2/2
HEEE L
Mr. FAN Yonghong® 2/2
BELREER
Mr. TIAN Shu 2/2
H&FEE
Notes:

(1) Ms. CHEN NINGFENG was appointed as a member of the Nomination
Committee on July 1, 2025.

(2)  Mr. FAN Yonghong was appointed as a member of the Nomination
Committee on July 1, 2025.

On December 23, 2025, the chairman of the Board and the
independent non-executive Directors held one meeting without the
presence of other Directors.

EEELRE

NEZE2025F12A31ALEE  KEEH
FEZEESEIREENTE :

GEX

M

@

Remuneration Nomination
Committee Committee
meeting meeting
E3] k]
EE5EER EE5EER
2/2 2/2
N/A N/A
TEA 38 A
N/A N/A
TEA TEA
N/A N/A
TEA TEA
N/A 0/0

TiEfA
2/2 2/2
N/A 0/0

TEA
2/2 2/2

CHEN NINGFENG#Z +202547 A1 B
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BBRTENR2025F7 A1 A ERERIES
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AUDIT COMMITTEE

The Audit Committee comprises three members, all of whom are
independent non-executive Directors, namely Dr. ZHAO Guoging,
Mr. FAN Yonghong and Mr. TIAN Shu. The chairman of the Audit
Committee is Dr. ZHAO Guoqing.

The terms of reference of the Audit Committee are no less stringent
than those set out in the CG Code. The primary duties of the
Audit Committee are to assist the Board in reviewing the financial
information and reporting process, the effectiveness of the risk
management and internal control systems and the internal audit
functions, the scope of the audit and the appointment of the
external auditors, as well as to enable employees of the Company
to raise questions about possible misconduct in the Company’s
financial reporting, internal control or other matters.

The Audit Committee is also responsible for fulfilling the functions
set out in code provision D.3.3 of the CG Code.

During the year ended December 31, 2025, the Audit Committee
held a total of two meetings, during which the Audit Committee
has, among other things, performed the duties of reviewing annual
financial results and reports, significant issues relating to financial
reporting, operational and compliance controls, effectiveness
of the risk management, internal control systems and internal
audit functions, appointment of the external auditors and related
work scope, connected transactions, as well as questions from
employees regarding possible misconduct for the year 2025.

REMUNERATION COMMITTEE

The Remuneration Committee comprises three members, namely
Dr. ZHAO Guoging (an independent non-executive Director), Mr.
TIAN Shu (an independent non-executive Director) and Mr. CHEN
Wenbin (an executive Director). The chairman of the Remuneration
Committee is Dr. ZHAO Guoqing.

The primary functions of the Remuneration Committee include
reviewing and making recommendations to the Board on the
remuneration packages of individual executive Directors and senior
management, the remuneration policy and structure for all Directors
and senior management; and establishing a transparent process for
formulating such remuneration policy and structure to ensure that
no Director or any of his/her associates will participate in deciding
his/her own remuneration.
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During the year ended December 31, 2025, the Remuneration
Committee held a total of two meetings. The Remuneration
Committee has performed the following major duties: (1)
reviewing the remuneration policies, remuneration packages
and remuneration structure of the executive Directors and senior
management; (2) reviewing and approving the remuneration of the
Directors and senior management; and (3) the 2025 Share Incentive
Scheme, details of which are set out in the section headed “2025
Share Incentive Scheme” in this Annual Report.

The Company offers our executive Director and senior management
members various compensation in the form of fees, salaries,
retirement benefit scheme contributions, discretionary bonus,
housing allowances and other benefits in kind, which is determined
based on individual performance, achievement of business targets,
and the performance of the Group. Moreover, the discretionary
bonus is determined based on the annual performance evaluation
by the management, combined with job rank coefficient, salary,
and other factors. Our non-executive Directors and independent
non-executive Directors receive compensation with reference to
their respective positions and duties, including being a member or
the chairman of Board committees. The independent non-executive
Directors receive compensation in accordance with their duties for
the period of their continuing engagement.

NOMINATION COMMITTEE

The Nomination Committee comprises five members, namely Mr.
CHEN Wenbin (an executive Director), Ms. CHEN NINGFENG
(a non-executive Director), Dr. ZHAO Guoging (an independent
non-executive Director), Mr. TIAN Shu (an independent
non-executive Director) and Mr. Fan Yonghong (an independent
non-executive Director). The chairman of the Nomination
Committee is Mr. CHEN Wenbin.

The principal duties of the Nomination Committee include
reviewing the composition of the Board, formulating and making
recommendations to the Board on the appointment and succession
planning of Directors, reviewing the Board Diversity Policy, and
assessing the independence of independent non-executive
Directors.

In assessing the composition of the Board, the Nomination
Committee would take into account various aspects set out in the
Board Diversity Policy of the Company and factors relating to board
diversity.
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In identifying and selecting suitable candidates for directorships,
the Nomination Committee would consider the candidate’s relevant
criteria as set out in the Nomination Policy that are necessary to
complement the corporate strategy and achieve Board diversity,
where appropriate, before making recommendation to the Board.

During the year ended December 31, 2025, the Nomination
Committee held a total of two meetings. The Nomination
Committee has performed the following major duties: (1) reviewing
the structure, size, composition and diversity of the Board; (2)
making recommendations to the Board on the appointment and
redesignation of Directors; (3) reviewing the policy and procedures
for nomination of Directors; and (4) assessing the independence of
all the independent non-executive Directors.

BOARD AND EMPLOYEE DIVERSITY POLICY

The Company recognizes the benefits of having a diversified
Board and sees increasing diversity at the Board level as an
essential element in supporting the attainment of the Company’s
strategic objectives and sustainable development. The Company
seeks to achieve diversity of our Board through the consideration
of a number of factors, including but not limited to professional
experience, talents, skills, knowledge, cultural and educational
background, gender, age, ethnicity and length of service.

Our Board Diversity Policy is well implemented as evidenced by
the fact that there are both female and male Directors ranging
from 39 years old to 62 years old, and that our Directors have a
balanced mix of experiences from different industries and sectors,
including overall management, business development and finance
experiences.

As the Company is committed to maintaining an appropriate
balance of diversified perspectives that are relevant to the
Company’s business growth, we intend to promote gender diversity
when recruiting staff at the middle to senior level in order to develop
a pipeline of female senior management and potential successors
to the Board. In addition, we will engage more resources in training
female staff who have long and relevant experience in our business,
with the aim of promoting them to the senior management or
directorship of the Group.

The Nomination Committee is responsible for reviewing the Board
Diversity Policy, formulating and reviewing measurable objectives
for implementing the policy, and overseeing progress toward
achieving those objectives.
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To fully promote a diverse culture, the Company has formulated AZHEBHZ T RATERFRH
an employee diversity policy during the year, covering dimensions EEIZTLEE  REME  Fi# - F
such as gender, age, background and skills, and is committed to 2 HeESHE BOIBRES  TERE
building an inclusive, equal and diverse working environment. TR TR ©

An analysis of the current composition of the Board based on RETHENBEHESSHANARER

measurable objectives is as follows:

Gender

5

Male: 7 Directors
Female: 1 Director

BI7EEE
Z 1REE

Position

RS

Executive Director: 3 Directors

Non-executive Director: 2 Directors

Independent non-executive Directors: 3 Directors
HITES 3RES

FHITES 2FES

BYFHITES 3RES

Nationality
EFE

Chinese: 7 Directors
Canadian: 1 Director
HE 7TRES
MEX 18ES

AT

Age group
FHE

35-40: 1 Director

41-50: 2 Directors
51-60: 4 Directors
61-65: 1 Director

35-40%% 1 BES
41-505% 2 BES
51-60%% 4 BESE
61-655% - 1BESE

Educational background

BER=

Business management: 5 Directors
Accounting and finance: 3 Directors

EEEE 58S
SR 3RES

Business experience

[ZE S0

Accounting and finance: 3 Directors

Experience related to the Company’s business: 5 Directors
SR 3EES

HANTREBEBENER 58ES
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The Nomination Committee and the Board believe that the current
composition of the Board has met the objectives set forth in the
Board Diversity Policy.

The Nomination Committee will review at least annually the Board
Diversity Policy and measurable objectives to ensure the continued
effectiveness of the Board.

Gender Diversity

The Company attaches importance to gender diversity for positions
of all levels of the Group. The following table sets out the gender
ratio of the Group as at December 31, 2025:

Board gEg
Senior management SNERE
Employees BE

The Board aims to achieve, and has achieved, a minimum of
12.5%(1) of female Directors, and considers the above gender
diversity to be satisfactory at present.

DIRECTOR NOMINATION POLICY

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

The Company has adopted a director nomination policy (the
“Director Nomination Policy”) for the Director nomination
procedures, which sets out the selection criteria, nomination
procedures and the Board succession planning considerations
relating to the nomination and appointment of Directors, with the
aim of ensuring that the Board has a balance of corresponding
skills, experience and diversity of perspectives, as well as the
continuity of the Board and appropriate leadership at the Board
level.
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The nomination procedures set out in the Director Nomination
Policy are as follows:

(i)

(i)

(i

(vi)

(vii)

the Nomination Committee may consult any source it deems
appropriate in identifying or selecting suitable candidates,
such as referrals from existing Directors, advertising,
recommendations from third-party agency firms and
proposals from the Shareholders of the Company with due
consideration given to the criteria;

the Nomination Committee may adopt any process it deems
appropriate in evaluating the suitability of the candidates,
such as interviews, background checks, presentations and
third-party reference checks;

the proposed candidates will be required to submit necessary
personal information for the Nomination Committee’s
consideration. The Nomination Committee may request the
candidate(s) to provide additional information and documents,
if considered necessary;

upon considering a candidate suitable for the directorship,
the Nomination Committee will hold a meeting and/or by
way of written resolutions to, if thought fit, approve the
recommendation to the Board for appointment;

the Nomination Committee will provide the relevant
information of the selected candidate to the Remuneration
Committee for consideration of the remuneration package of
such selected candidate;

the Nomination Committee will thereafter make
recommendations to the Board in relation to the proposed
appointment, and where a non-executive Director is
considered, the Remuneration Committee will make
recommendations to the Board on the proposed remuneration
package;

the Board may arrange for selected candidate to be
interviewed by members of the Board who are not members
of the Nomination Committee and the Board will thereafter
deliberate and decide the appointment as the case may be;
and
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(viii)y all appointments of Directors will be confirmed by the filing
of the consent to act as Director of the relevant Director (or
any other similar filings requiring the relevant Director to
acknowledge or accept the appointment as Director, as the
case may be) to be filed with the Companies Registry of Hong
Kong and updating the Register of Directors. The Director
shall consent to the public disclosure of their personal data
on any documents or the relevant websites for the purpose of
or in relation to their appointment as a Director.

The Board shall have the final decision on all matters concerning its
recommendation of candidates for election at any general meeting.

The Director Nomination Policy sets out the criteria for assessing
the suitability of proposed candidates and their potential
contributions to the Board, including but not limited to:

° reputation for character and integrity;
° accomplishment and experience in the relevant industries
in which the Company’s business is involved and other

professional qualifications;

° whether they have sufficient time and energy to devote to
Board matters;

o diversity in aspects including but not limited to gender, age,
cultural and educational background, professional experience,

perspectives, skills, knowledge and length of service;

° contribution that the candidate(s) can potentially bring to the
Board;

o plans in place for the orderly succession of the Board; and
° whether the independent Director candidates satisfy the
requirements for independence under Rule 3.13 of the Listing

Rules.

The Nomination Committee will review the Director Nomination
Policy as appropriate to ensure its effectiveness.
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In accordance with the Board Diversity Policy, the Nomination
Committee periodically reviews the structure, size and composition
of the Board and, where appropriate, gives suggestions on changes
to the Board in response to the Company’s corporate strategy,
thereby ensuring a balanced composition of the Board in terms of
diversity. In reviewing and evaluating the composition of the Board,
the Nomination Committee aims at achieving diversity at all levels
and takes into account various aspects including, but not limited
to, gender, race, language, cultural and educational background,
industry experience and professional experience.

RISK MANAGEMENT AND INTERNAL
CONTROL

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

The Board is fully responsible for assessing and determining
the nature and extent of the risks it is willing to take in achieving
the Company’s strategic objectives and for establishing and
maintaining appropriate and effective risk management and internal
control mechanisms.

The Audit Committee assists the Board in leading the management
and overseeing their design, implementation and monitoring of risk
management and internal control systems. The Audit Committee
is responsible for reviewing our financial control, internal control
and risk management systems. The Company has established an
independent internal audit department reporting directly to the
Audit Committee.
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To monitor the ongoing implementation of our risk management
policies and corporate governance measures, we have established
relevant risk management systems and processes and formulated
the following risk management measures:

1. Establishing the Audit Committee to review and monitor our
financial reporting system and internal control procedures;

2. Establishing an internal audit department to conduct
independent and objective supervision, inspection, evaluation
and reporting on the implementation of risk management
policies and internal controls;

3. Having developed and adopted various risk management
procedures and standards and defined executive authority for
key business processes and office functions, including project
management, sales and leasing, financial reporting, human
resources and information technology;

4.  Providing trainings on anti-corruption and anti-bribery
regulations to senior management and employees to enhance
their knowledge and compliance with applicable laws and
regulations, and setting out such issues in the Company’s
relevant systems, which will be conveyed during staff training
with relevant policy requirements updated from time to time;

5.  Providing training sessions for Directors and senior
management on the relevant requirements of the Listing Rules
and the duties of directors of Hong Kong listed companies.

Each department of the Company is responsible for conducting
the daily work of risk management and promoting the internal
control assessment to identify the operational management issues
which may have an impact on risks. The Company conducts an
annual self-evaluation to ensure that each department is in proper
compliance with internal control policies.

The management, in coordination with department heads, assesses
the likelihood of risk occurrence, formulates the treatment plans,
monitors the risk management progress and reports to the internal
audit department.
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The management has reported to the Board and the Audit
Committee on the effectiveness of the risk management and the
internal control systems during the Reporting Period. Based on the
internal controls established and maintained by the Group and the
reviews performed by the management and the Audit Committee,
the Board, with the concurrence of the Audit Committee, is of the
opinion that the internal control and risk management systems are
adequate and effective.

The internal audit department is responsible for providing
internal audit functions and performing independent review of
the adequacy and effectiveness of risk management and internal
control systems associated with our major business processes,
identifying deficiencies and opportunities for improvement,
providing recommendations on remedial measures and reviewing
the implementation status of such remedial measures.

The Board conducts an annual review each year, on risk
management and internal control systems, financial reporting
and internal audit functions and staff qualifications, experience
and relevant resources. The Board, as supported by the Audit
Committee and the management report, has reviewed the risk
management and internal control systems, including financial,
operational and compliance controls for the year ended December
31, 2025 and, is of the opinion that they are effective and adequate.
The annual review is also involved in financial reporting, staff
qualifications and experience and relevant resources.

The Company has established the reporting procedures, which
are set out in relevant policies and systems, for employees to
raise concerns about possible misconducts in relation to financial
reporting, internal controls or other matters.

The Company has established the Insider Registration Management
System to stipulate the scope of inside information and insiders, the
registration, filing and reporting of insider files, and the confidentiality
and liability investigation, etc. The Company narrows the scope of
insiders, reports the inside information to the regulatory authorities
as soon as possible and makes public announcements in time
to shorten the duration of inside information and prevent insider
trading.
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The Company has also formulated the anti-fraud, anti-money
laundering and anti-bribery policies to prevent corruption and
bribery within the Company. The Company has an internal
whistleblowing channel for the Company’s employees to report
any suspected corruption or bribery behaviors. Employees can
also make anonymous reports to the internal audit department,
which is responsible for investigating the reported incidents and
taking appropriate action. The Company continues to carry out
anti-corruption and advocating integrity activities to foster a culture
of integrity and actively organizes anti-corruption training and
inspection to ensure the effectiveness of preventing corruption and
promoting integrity.

During the year ended December 31, 2025, the Company
conducted 32 anti-corruption training sessions and briefings for
the Directors and employees. During the year ended December 31,
2025, there was no violation related to bribery and corruption in the
Company.

DIRECTORS’ RESPONSIBILITY FOR THE
FINANCIAL STATEMENTS

The Directors are aware that they are responsible for the
preparation of the financial statements with the support of the
accounting and finance teams.

The Directors have prepared the financial statements in accordance
with the Hong Kong Financial Reporting Standards issued by the
Hong Kong Institute of Certified Public Accountants. Appropriate
accounting policies have also been used and applied consistently,
except for the adoption of revised standards, amendments to
standards and interpretations.

The Directors are not aware of any material uncertainties relating
to events or conditions that may cast significant doubts on the
Company’s ability to continue as a going concern. The Directors
consider that the financial statements truly and fairly reflect
the financial position, results and cash flow of the Group as at
December 31, 2025, and other financial information disclosures and
reports comply with relevant legal requirements.

The statement of the external auditors of the Company regarding

their reporting responsibilities for the financial statements is set out
in the Independent Auditor’s Report of this Annual Report.
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AUDITOR’S REMUNERATION

For the year ended December 31, 2025, the remuneration paid and

EEELRE
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payable to the external auditors of the Company in respect of audit RIFBEZRBEE T REZFHEAR QT IMNE
services and non-audit services is set out below. REMNEMP RN -
Fees Paid/
Service Category BR¥5 55 Payable
2t FEftER
Currency: RMB
B ARE
Audit services BZR% 2,300,000
Non-audit services: BT
Consultation report fee BHBREEH 435,830
Total st 2,735,830
COMPANY SECRETARIES ATEHE

Ms. LEUNG Wing Han Sharon has been appointed as a joint
company secretary of the Company with effect from October
25, 2023. Ms. Leung is a director of Corporate Services of Tricor
Services Limited, and possesses the qualifications of a company
secretary as required under Rule 3.28 of the Listing Rules.

Mr. TAO Qitao, an employee of the Company, has been appointed
as a joint company secretary with effect from November 10, 2023.
The main contact person of Ms. Leung in the Company is Mr. Tao.
For biographical details of Mr. Tao and Ms. Leung, please refer to
“Directors and Senior Management” in this Annual Report.

All Directors will have access to the advice and services of the
company secretaries on corporate governance and general matters
of the Board.
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The two joint company secretaries have confirmed that they have
each received no less than 15 hours of relevant professional training
in accordance with Rule 3.29 of the Listing Rules for the year ended
December 31, 2025.

SHAREHOLDERS’ RIGHTS

Convening Extraordinary General Meeting

Pursuant to Article 58 of the Articles of Association of the Company,
the Board may convene an extraordinary general meeting at any
time as it deems appropriate. 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 having 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 secretary of the Company, to
require an extraordinary general meeting to be called by the Board
for any transaction or resolution (if any) specified in such requisition;
and such meeting shall be held within two months after the deposit
of such requisition. If within 21 days of such deposit, the Board
fails to proceed to convene such meeting, the requisitionist(s)
himself/herself (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.

Proposals at General Meetings

There are no provisions in the Articles of Association or the Cayman
Islands Company Law concerning the procedure for Shareholders
to put forward proposals at general meetings. Shareholders who
intend to put forward a proposal at general meetings may convene
a general meeting according to the procedures set out in above
paragraphs, in order to review the transaction specified in the
requisition.
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Inquiries to the Board

Shareholders may send written inquiries to the Company for any
inquiries to the Board. The Company will not normally deal with
verbal or anonymous inquiries.

Contact Details:

Shareholders may send the above inquiries or requests to the
following address:
Address: 16/F, Yintech Finance Center,

88 Xumin East Road, Qingpu District,
Shanghai, PRC

Room 2001, 20th Floor of Golden Centre,
No.188 Des Voeux Road Central, Hong Kong
(Recipient: Board)

Tel: +86 21 6015 0919

Email: ir@jfztkg.com

For avoidance of doubt, Shareholders shall deposit and send the
originals of duly signed written requests, notices or statements or
inquiries (as the case may be) to the above address and provide
their full names, contact details and identification in order to give
effect thereto. The information of Shareholders may be disclosed
as required by law.

COMMUNICATION WITH SHAREHOLDERS

The Company believes that effective communication with
Shareholders is essential to enhance investor relations and
investors’ understanding of the Group’s business performance and
strategy. The Company is committed to maintaining continuous
communication with Shareholders, particularly through annual
general meetings and other general meetings. At annual general
meetings, the Directors (or their representatives, if appropriate) are
available to meet with Shareholders and answer questions.

The Board has reviewed the Company’s Shareholders communication
activities during the year ended December 31, 2025 and is satisfied
with the implementation and effectiveness of the Shareholders
communication policy.

In order to protect the interests and rights of Shareholders, a
separate resolution shall be proposed at a general meeting in
respect of each material matter, including the election of an
individual Director. All resolutions proposed at general meetings will
be voted on by poll in accordance with the Listing Rules and the
poll results will be published on the websites of the Company and
the Stock Exchange after each general meeting.
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ACTIVITIES FOR INVESTOR RELATIONS
MANAGEMENT

Investor relations management is one of the most important tasks
for the regulated development and compliant operation of the
Company, and is highly valued by the Board of the Company.
The Company plans, arranges and organizes a variety of activities
for the management of investor relations with a strong sense of
responsibility, including coordinating on-site visits, maintaining
liaison with investors, sell-side analysts and intermediaries, etc.

The Company involved in over 900 engagements with a number
of domestic and overseas fund companies, asset management
companies, individual investors as well as investor and researcher
representatives from research institutes of securities brokers
through various channels such as offline activities and onsite
studies, offline non-deal roadshows and online communications.
It worked conscientiously on the daily investor consultation by
answering their questions in detail. Meanwhile, to facilitate the
release of periodic reports and keep the capital markets informed
of the Company’s latest developments on business operations in
a timely manner, the Company held 2 results press conferences, 1
investor open day, and 4 online business briefings. The Company
also actively attended strategy conferences and investment forums
organized by domestic or overseas securities brokers. During the
Reporting Period, the Company attended approximately 54 strategy
conferences and investment forums at which it fully communicated
and exchanged ideas with investors and researchers on issues
such as the development trend of the industry and the operating
performance and business development strategy of the Company,
which has effectively deepened the understanding of the investors
and researchers on the Company’s business operations and
results performance. The Company persisted in collecting,
analyzing and collating the queries raised by institutional investors
and researchers, in order to further enhance the professionalism
and standardization of the management of the Company’s
investor relations and improve the quality of its investor relations
management.
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SHAREHOLDERS COMMUNICATION POLICY

The Company has established a Shareholder Communication
Policy. The policy is designed to ensure that the Shareholders have
equal and timely access to information about the Company so as to
enable them to exercise their rights in an informed manner and to
enable them to participate actively in the activities of the Company.
The Board has reviewed the implementation and effectiveness of
the Shareholders Communication Policy with satisfactory results.

The Company has established a series of channels to maintain an
ongoing dialogue with its Shareholders, as follows:

Shareholders’ Enquiries

° Shareholders should direct their questions about their
shareholdings to the Company’s share registrar.

° Shareholders may at any time make a request for the
Company’s information to the extent such information is
publicly available.

° Shareholders shall be provided with designated contacts in
order to enable them to make any query in respect of the
Company.

Corporate Communication

o “Corporate Communication” refers to any document issued
or to be issued by the Company for the information or action
of holders of any of the securities of the Company, including
but not limited to, the directors’ report and annual accounts
together with a copy of the auditor’s report, the interim
report, a notice of meeting, a circular and a proxy form. The
Corporate Communications will be provided to Shareholders
in plain language and in both English and Chinese versions
to facilitate Shareholders’ understanding. Shareholders have
the right to choose the language (either English or Chinese) or
means of receipt of the Corporate Communications (in hard
copy or through electronic means).

° Shareholders are encouraged to provide amongst other
things, in particular, their email addresses to the Company in
order to facilitate timely and effective communications.
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Company’s Website

o The Company’s website has a dedicated “Investor Relations”
section: www.jfztkg.com/IR.html. Information on the
Company’s website will be updated regularly.

° Information released by the Company to the website of the
Stock Exchange is also posted on the Company’s website
immediately thereafter. Such information includes financial
statements, results announcements, circulars and notices of
general meetings and associated explanatory documents, etc.

Shareholders’ Meeting

° Shareholders are encouraged to participate in the general
meetings or to appoint proxies to attend and vote at meetings
for and on their behalf if they are unable to attend the
meetings.

° Appropriate arrangements for the annual general meetings
shall be in place to encourage Shareholders’ participation.

° The process of the Company’s general meeting will be
monitored and reviewed on a regular basis, and, if necessary,
changes will be made to ensure that Shareholders’ needs are
best served.

° Board members, in particular, the chairmen of Board
committees or their delegates, appropriate senior
management and external auditors will attend annual general
meetings to answer Shareholders’ questions.
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DIVIDEND POLICY

The Board has adopted the Dividend Policy to set out the criteria
based on which the Board may declare and pay dividends to the
Shareholders. Such declaration and payment of dividends shall
remain to be determined at the absolute discretion of the Board
and subject to all applicable requirements (including without
limitation restrictions on dividend declaration and payment) under
the Companies Law of the Cayman Islands and the Articles of
Association of the Company. The Board may from time to time
pay to the shareholders such dividends subject to the Companies
Law of the Cayman Islands and the Articles of Association of
the Company. Any dividends declared by the Company must be
approved by an ordinary resolution of shareholders at a general
meeting and must not exceed the amount recommended by the
Board. Dividends may be distributed in the form of cash or shares
subject to and in accordance with the Companies Law of the
Cayman Islands and the Articles of Association of the Company. In
proposing any dividend payment, the Board shall take into account
the following criteria, including:

° the Group’s actual and expected results of operations and
cash flow and financial position;

o general business conditions and business strategies of the
Group;

° distributable profit, retained earnings and/or distributable
reserves of the Company and the members of the Group;

° the Group’s expected working capital requirements and future
expansion plans;

° the Group’s indebtedness level and liquidity position;

° legal, regulatory and other contractual restrictions on the
Group’s declaration and payment of dividends; and

° other factors that the Board deems appropriate.
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EEELRE

CONSTITUTIONAL DOCUMENTS

During the Reporting Period, the Company did not make any
amendments to its Articles of Association. The latest version of the
Articles of Association is available on the website of the Company
and the Stock Exchange.

On behalf of the Board

Mr. CHEN Wenbin
Chairman

April 24, 2026
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ABOUT US

As a next-generation stock investing assistant, we provide equity
investment tools, securities investment advisory, investor education
and other services for individual investors, and have successively
launched product offerings such as stock quote software, Stock
Navigator, Super Investor, Enjoy-Stock Pad, Jiuyao Stocks,
Decision Master and Star-tier Services.

Implementing our “technology + investment research” dual-
driver strategy, and leveraging artificial intelligence and big data
technologies, we have developed FinSphere Agent, Al investment
advisory agent product Matrix. Centered on core investment
service scenarios, we have established multi-agent collaborative
investment advisory service capabilities, enabling us to achieve
industry-leading innovative practices and scenario applications. We
are committed to become clients’ lifelong partner in investment and
wealth management.

RESPONSIBILITIES AND GOALS

We have adhered to our principles of rational investing, value
investing and long-term investing to help customers induce right
investing concepts, practiced investor education, fulfilled corporate
social responsibility and committed ourselves to promoting healthy
development of the capital market in the long run.

Rational Investment
Planning

BERERE

Long-term Investment
Mindset

RERED#

04 05

Risk Control First
RZEZEE

Balanced Allocation
HEEE

Respect the Market
WR™S
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BOARD STATEMENT

The Group has established a systematic governance framework
on sustainable development, creating an ESG (environmental,
social, and governance) management structure with clearly defined
responsibilities. The Board, as the supreme decision-making body
for ESG matters, is fully responsible for formulating and overseeing
the Group’s ESG strategy, and continuously monitors ESG
issues that could have a material impact on business operations,
shareholders, and other stakeholders. An ESG Committee has
been established under the Board to identify and assess ESG risks
related to the Group, establish and maintain effective mechanisms
on risk management and internal control, and regularly report
to the Board on progress towards relevant ESG goals and
recommendations for improvement. For details on the governance
structure, please refer to the section “ESG Governance”.

During the Reporting Period, the Board was engaged in assessing
and determining the significance and priority of ESG issues.
Through interviews, questionnaire surveys, meetings, and other
means, the Board provided insights and recommendations on ESG
issues that could impact the Group’s long-term sustainability, and
evaluated their priority levels. For details, please refer to the section
“ESG Topic Materiality Assessment”.

Regarding ESG performance management, the Group has
established a system of quantifiable targets covering core areas
such as carbon emissions, waste control, energy efficiency, and
water resource utilization. The Board has conducted targeted
reviews of progress toward these targets and has made timely
adjustments to management measures, to ensure the steady
advancement of sustainability goals. Going forward, the Board will
continue to oversee and improve the Company’s ESG management
and practices, collaborating with stakeholders to drive green
transformation and develop its ability to create long-term value.

@ JF Smartinvest Holdings Ltd Annual Report 2025
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The Board and all directors guarantee that this environmental, social
and governance (“ESG”) report (the “Report”) does not contain any
false representations, misleading statements or major omissions,
and assume responsibility for the authenticity, accuracy and
completeness of the Report. The Report systematically discloses
the progress of the Group’s ESG practices and management in
2025. All data has undergone multiple internal audits to ensure
its reliability. This Report has been reviewed and approved by the
Board on March 26, 2026.

ABOUT THIS REPORT

The Group is pleased to release this Report. This is the fourth
ESG report since its listing. The Report has been prepared in both
English and Chinese and has been uploaded to the Hong Kong
Exchanges and Clearing Limited (“HKEX”) and the Group’s website
(www.jfztkg.com/IR.html). If there is any inconsistency between the
English and Chinese versions of this Report, the Chinese version
shall prevail.

The Report comprehensively discloses the policies, measures,
outcomes, and various environmental and social key performance
indicators of the Group in the areas of environment, social, and
governance for the year 2025. Its purpose is to assist various
stakeholders in gaining a deeper understanding of the policies
adopted by the Group, the specific measures implemented, and the
achievements made in key issues such as environment, social, and
governance.

Scope of the Report

The Report discloses in details the ESG performance of the Group
for the Reporting Period. The coverage scope of the performance
information disclosed for the year includes the principal operating
locations of JF Smartinvest Holdings Ltd and its subsidiaries in
Shanghai, the PRC. The Group will regularly review the scope
of the Report in accordance with the principle of importance to
ensure that comprehensive and accurate information is provided to
investors and other stakeholders.
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Basis of Preparation of the Report

This Report has been prepared in compliance with the requirements
of the Environmental, Social and Governance Reporting Guide as
set out in Appendix C2 of the Listing Rules issued by the Stock
Exchange and the Implementation Guidance on Climate-related
Information Disclosure under the Environmental, Social and
Governance Framework.

Reporting Principles

The preparation of this Report follows the reporting principles of
the Environmental, Social and Governance Reporting Code of the
Stock Exchange of Hong Kong, including:

Materiality Principle: We have identified and assessed the key ESG
issues of concern to both the Group and its external stakeholders.
For details on the process and results of the materiality assessment,
please refer to the “ESG Topic Materiality Assessment” section.
In addition, the Report discloses climate-related risks and
opportunities that could reasonably be expected to affect the
Company.

Balance Principle: This report presents an unbiased overview of our
performance in areas such as the environment, employees, supply
chain, products and services, and communities.

Quantification Principle: We regularly make statistics on key
quantitative indicators across the ESG categories, and compile and
disclose them in this report. For details on the calculation methods,
reference standards, and parameters for the ESG quantitative data
in this report, please refer to the relevant sections of the report.

Consistency Principle: This report has been prepared in a manner
consistent with previous years. Any changes that may impact
meaningful comparisons with past reports have been explained in
the corresponding sections.
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Comments & Feedbacks

The Group values the comments of our stakeholders, and regard
the stakeholders’ opinions as crucial drivers for upgrading the
Group’s sustainable development strategy. If you have any
enquiries or suggestions about the content or presentation of the
Report, please contact the Group via the contact details set out in
the “Corporate Information” section of the 2025 Annual Report of
JF Smartinvest Holdings Ltd.

GOVERNANCE

Corporate Governance

Guided by the principles of promoting effective internal monitoring
measures, enhancing transparency in Board operations, and
strengthening the Board’s accountability to all shareholders,
the Group is committed to upholding and implementing strict
corporate governance standards. There are four committees
under the Board, namely the Audit Committee, the Remuneration
Committee, the Nomination Committee, and the ESG Committee,
which aim to oversee the Group’s management of its affairs and
provide professional review and guidance on the Group’s policies,
decisions, and strategies. For more details on principles, practices,
and performance of the Group’s corporate governance, please
refer to the “Corporate Governance Report” section in the Annual
Report.

Board Independence and Diversity

The Company recognizes the benefits of having a diversified Board,
and believes that increasing diversity at the Board level is a key
element for the Company to achieve its strategic objectives and
sustainable development. In seeking to achieve Board diversity, the
Company considers a number of factors including but not limited
to professional experience, competence, skills, knowledge, cultural
and educational background, gender, age, ethnicity, and years of
service.

The ages of the directors range from 39 to 62, with both male and
female directors. The Board composition is balanced, with diverse
experience across various industries and sectors, including overall
management, business development, and financial expertise. This
demonstrates that the diversity policy has been well practiced in
our Board.
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The Company is committed to maintaining an appropriate balance
of diverse perspectives relevant to the Company’s business
growth. We aim to promote gender diversity when recruiting mid
— and senior-level employees in order to develop female senior
management and potential successors in the Board. Furthermore,
we will invest more resources in training female employees with
long-term and relevant experience in our business, with the goal of
promoting them to senior management positions or the Board of
directors within the Group.

Risk management

To monitor the ongoing implementation of our risk management
policies and corporate governance measures, we have established
relevant risk management systems and processes and formulated
the following risk management measures:

1. Establishing the Audit Committee to review and monitor our
financial reporting system and internal control procedures;

2. Establishing an internal audit department to conduct
independent and objective supervision, inspection, evaluation
and reporting on the implementation of risk management
policies and internal controls;

3. Having developed and adopted various risk management
procedures and standards and defined executive authority for
key business processes and office functions, including project
management, sales and leasing, financial reporting, human
resources and information technology;

4.  Providing trainings on anti-corruption and anti-bribery
regulations to senior management and employees to enhance
their knowledge and compliance with applicable laws and
regulations, and setting out such issues in the Company’s
relevant systems, which will be conveyed during staff training
with relevant policy requirements updated from time to time;

5. Providing training sessions for Directors and senior
management on the relevant requirements of the Listing Rules
and the duties of directors of Hong Kong listed companies.

Each department of the Company is responsible for supporting
the daily work of risk management and promoting the internal
control assessment to identify the operational management issues
which may have an impact on risks. The Company conducts an
annual self-evaluation to ensure that each department is in proper
compliance with internal control policies.

1”8 JF Smartinvest Holdings Ltd Annual Report 2025
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For details regarding our specific risk management and internal
control mechanisms, please refer to the “Corporate Governance
Report” in this Annual Report.

Integration of ESG into Risk Management

We have integrated ESG-related factors into the Company’s risk
assessment and internal control management processes. Through
regular risk identification and evaluation, we prioritize risks based
on the evaluation outcomes and develop corresponding risk
response measures accordingly.

ESG Governance

Driven by our vision of “becoming a lifelong partner in investment
and wealth management for our customers,” the Group’s ESG
strategy is aligned with our business strategies for customers, the
industry and the society. Our ESG strategy has become an integral
part of our corporate culture, serving as a bridge between past
achievements and future development while driving the Group’s
sustainable growth. We implement a systematic approach for
the ESG management framework through three key approaches:
(i) Establishing an ESG governance structure that encompasses
the Board, ESG Committee, and ESG Task Force; (ii) Embedding
ESG principles into our corporate culture and integrating ESG
practices into daily business operations; and (iii) Publishing the
standardized ESG annual reports to enhance transparency and
enable stakeholders to track our ESG commitments and progress.
In 2025, the Group once again won the “ESG Pioneer Award” from
Cailianshe.com.cn, and its Wind ESG rating was upgraded to “A”,
reflecting broad recognition of our ESG efforts and achievements.
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ESG Governance Framework

The Group has established a top-down ESG governance framework
led by the Board, systematically driving improvements in ESG
governance and performance through three levels: oversight and
planning by the Board, promotion by the ESG Committee, and
execution by the ESG Task Force. During the Reporting Period, the
Board provided guidance and oversight on the ESG efforts through
regular assessments of the progress towards ESG performance
targets and the review of the annual ESG Report.

KEMESGEARE

The Group's ESG Governance Structure

ESGEA%E
AEBCEEHESSBEENELEMTH
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EE - BEHESGEERFSHAYESGI/E
ETIREMES -

Board of Directors

ESGZEE®
ESG Committee

ESGI{E4
ESG Working Group

BIMEERRF ~ FBBMPIRBASEK

Composed of responsible personnel
from functional and business departments
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Board of Directors

Takes full responsibility for assessing the key ESG risks to
which the Group is exposed (such as supplier management,
understanding sustainable needs of the society and other
major ESG issues related to the Group)

Takes full responsibility for assessing and determining the
nature and extent of risks, including ESG risks, that the Group
is willing to accept in achieving its strategic objectives, and
establishing and maintaining appropriate and effective risk
management and internal control systems.

ESG Committee

Advise the Board on the effectiveness of the Company’s ESG
strategy, clarity of the Company’s purpose, the application
of its values and its management of environmental and social
risks and opportunities;

Monitor the Company’s ESG performance and execution,
ensuring the Company addresses matters of material impact
and is in alignment with accepted sectoral, national and
international standards and any other applicable standards
from time to time;

Assist the Board in leading the management and overseeing
their design, implementation and monitoring of the risk
management and internal control systems; formulate or refine
policies and procedures to address major risks (including
ESG risks in the course of operation); and regularly review
the adequacy and effectiveness of the risk management and
internal control systems;
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Review current and emerging ESG trends, relevant
international standards and legislative requirements; identify
how these trends impact the strategy, operations, and
reputation of the Company; and determine if and how these
trends are incorporated into or reflected in the company’s
ESG policies and objectives.

ESG Task Force: Composed of Heads of Various Functional
and Business Departments

Continuously assess and identify risks that may have potential
impacts on the business and all aspects of the Group,
including ESG-related risks and deficiencies in internal control
during the course of operations.

Report any identified risks to the management.

In 2025, the Board of the Group fully fulfilled its responsibilities
for the deliberation, decision-making and oversight of ESG-
related matters, convening 15 Board meetings to deliberate
and approve ESG matters in areas such as corporate
governance, information disclosure and internal control.

Environmental, Social and Governance Report
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ESG Issues of Concern Deliberation Content

BERIESGHEE ERNE

Corporate Governance e Proposals on the deliberation and discussion of the Group’s corporate governance
matters, including reviewing the Corporate Governance Policy, the Board Diversity
Policy, the Shareholders’ Communication Policy and other corporate governance
related systems, and adopting the Employee Diversity Policy.
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BERWBRBEABE) SATVREMEBHE - BBE(EIZTIEBR) -

ESG Information ° Deliberating and approving the 2024 Environmental, Social and Governance Report,

Disclosure which contains the Company’s carbon emissions, various energy consumption data
as well as policies and measures on climate risk management.
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Internal Control ° Reviewing the significant internal audit matters for the year 2024 and the significant
internal audit matters for the first half of 2025.
BE2024 FEERXABERSIER2025F L¥ FEERANBERSIE ©
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ESG Management Framework ESGEREHIE
We continuously improve the ESG management framework, issue ~ HKfiFETZESGEEFIERR » BMI1%
and implement ESG management-related policies, and make BESGEEMBENR » THIEZZHEHETR

commitments in areas such as data security and privacy protection, & BIRZRE BEEEZ EnBEEH
employee rights protection, business ethics, product quality and Z2  BEPRESFEELAR  FEHE
safety and customer service, with primary policies including: (e

ESG Issues Policies

ESGa&EE HIEBR

Data Security and Privacy
Protection

BER2RELIRE

Employee Rights Protection,
Employee Training and
Development

ETHERRE -
ETIFIIRERE

Compliance Operation and
Business Ethics

SRS RS
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Measures for the Management of Information Security Committee Organizational
Structure, Master Guidelines for Data Asset Management, Information Security and
Privacy Management Manual, Overall Information Security Policy and Strategy,
Measures for Data Security Management, Measures for Information Security Training
Management, Personal Information Processing Requirements, Rules on Compliance
and Security Management, Data Security Management Manual, Measures for
Management of Information Security Incident, Measures for Personal Information
Management, Measures for Internal Audit of Information Security, Measures for
Emergency Response of Information Systems, Measures for Self-Assessment of
Data Security, Measures for Personnel Security Management, Measures for Account
Security Management, Measures for Source Code Security Management, Measures
for Terminal Security Management
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B ERINEN A B R R ERIE) CRIZ 2 EI2IE) ORRIBR 2 BRI (4
R 2 EIIE)

Employee Diversity Policy, Measures for Incentive Mechanism Accounting
Management, Measures for JF Performance Appraisal Management, Management
Regulations for Training Service Period, Employee Welfare Management Regulations
for Newly Weds and Employees with New-born Babies, Measures for Employee
Activity Management, Measures for Employee Club Management, Measures for
Operation Management of the Internal Talent Mobility Program, Measures for
Company Promotion Management, Rules on Dinner and Transportation Subsidy
Management, Management Regulations for the Al Innovation and Application
Incentive Mechanism

(BIZRER)CHBEFZEERIVEN N T EREREERINE) SRS EE
RE(ETHE HERBANEERENETEBEEPE(ETERLIEEIE)
CEXFFEEEEEPEN R ABAETEINE) (M EF R R BMAEEMA (AR
FE PR3 B i o5 E TR AR 8

Measures for Anti-fraud Management, Regulations for Whistleblowing and Reporting
Management, Code of Professional Integrity for Managers, Supplier Management
Regulations, Measures for Self-Media Compliance Management, Measures for
Intellectual Property Management, JF Cloud Compliance Manual
(REFEBREINEREEEERABN(EBAERREETINEEFEEIE)
(BEREREEFENNAEREEIENNSEESRFM)
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IR - HERES

ESG Issues
ESG:#E
Product Quality and Safety

Customer Service

&R

W&

Policies

Wl EBUR

Rules for Advertising Operation Management of “Smartinvest App”, Measures for
Product Quality Management of JF Smartlnvest Enjoy-Stock Pad, Regulations for
Product Certification Management of JF Smartinvest Enjoy-Stock Pad, Measures for
Product Operation Management of JF Cloud Software Product Center, Measures for
Operation Management of JF Smartinvest Enjoy-Stock Pad

(hEERAp EEELEEAUN NS ERRZEEREREEEEFENNTE
REREEEREMARZEEREN NI ERMERTUOERELEEEIENNSER
RESBERELEEIE)

General Measures for Customer Activity Management of JF Smartinvest, Regulations
for Business Customer Anti-Harassment Management, Measures for Customer
Follow-up Management of JF Cloud, Measures for Customer Satisfaction Survey
Management of JF Cloud Stock Navigator Product, Regulations for Customer
Gift and Honor Recognition Management of JF Cloud Stock Navigator Product,
Measures for Customer Complaint Management, Measures for Investor Suitability
Management of JF Cloud

(NMFEREFERDEEBAWEINEBEFHREEEREN NS ERF OB EEN
ENNFEREENEREFREERESEBRFENX NS EREENERET FBRR

EXRTEERAENEFRFEENENNATEREEEEMEEFE)

ESG Topic Materiality Assessment

The Group values its stakeholders and dedicates to understanding
and addressing their views and concerns on environmental, social
and governance (ESG) issues through constructive communication
and strong relationships. While formulating operation strategies and
sustainability plans, the Group takes into account stakeholders’
expectations on ESG issues through mutual cooperation with
stakeholders and their active engagement. This process enables
us to implement our ESG initiatives and relevant strategies in
accordance with their considerations, so as to address any gaps
and deficiencies.

The major concerns, communication channels, and response and
feedback of stakeholders are set out in the table below:
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Types of
Stakeholders
HirEER

Employees

==

Suppliers
HEER

Environmental, Social and Governance Report
IRE - HERELGRE

Major Concerns

BAEEES

Training and career
development
IR R
Remuneration and benefits
R

Health and safety
REREZE

Standardized supplier
management and
procurement process
RENHEBEERRE

ittEd

General
Communication Channels

—RiBERE

Performance of contracts e

on time
REHTERE
Corporate reputation
HEEE

Direct communication
HEBER

Performance assessment
BHEX

Health examination

CLTiTs

Training courses
HEIRIE

Consulting about employee
comments

EEEREH

Safety management
ZEER

Order/contract execution
and communication

B ERETER
Direct communication
HiEEBE

Supplier management
system

HEREEHE
Supplier questionnaire

HEEESE

2025%F 3 MBERIERBRAT

Response and Feedback

R FEER R 68

e Provide a healthy and safe
working environment

o REREE . Z2NIRE

e Establish a fair and
transparent performance
assessment mechanism

o EVYNFEPNBERERH
&l

¢ Organize staff activities

o HBESED

° Fulfill contractual
obligations
BiTaR%E%

° Maintain long-term
cooperation with excellent
suppliers

o HEFHERRERHS
=

o Payment on time

o RIFNR

o Ensure that products
and services comply
with quality and safety
standards

s BREGREBRBEHFEEE
TR

° Complete supplier
management files

o EXNHEHEEER

169
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R -HER

Types of
Stakeholders
HirEER

Customers
e

Government/
Community

BRE e

Media
iREe

IW{') JF Smartinvest Holdings Ltd Annual Report 2025

ERlRE

Major Concerns

BAEERS

Diversified products and
services

Z LW E R KRR
Quality of products
EmEE

Customer service and
satisfaction
BEFRBEHEE
Customer privacy and
data security
BEPBIEEEZS
Responsible marketing
BEENEH

Compliant business
operations
BRNEEEE
Contribution to society
and community
development

BRftERHERR

Responsible marketing
BEENEH
Participate in public
welfare

SEAE NG

General

Communication Channels Response and Feedback

—RiBERE RFERR 6

° Social media o Establish customer

o HXIEEE communication channels

e Company’s official e BEBVUEFERBRERE
website o Product updates and

. YNGIN=E| iterations

e Email and telephone e  EMEHEER
communication ° Establish the marketing

e HHUKREFER
° Market activities
. TSR o

° Government visits and o

guides
s  BUIZEEES .
° Attend government o
meetings
e  ZHPNER
° Community services °
o HER .

° Annual and interim resultse
presentations

s  FERPHFERHGS

° Social media °
o HRIEEE
° News interviews o
o EERE

compliance control
system
RUEHSRIEHRR
Protect data security and
customer privacy security

REBEREFEBLZE

Strictly adhere to laws
and regulations
BAREFEEER
Strengthen data and
financial security
management
IRBEEERME 2 ERE
Actively undertake
corporate social
responsibility
BERELELEET

Fulfill the responsibility
of timely and accurate
information disclosure
BT R RFEENEEIRE
&F

Establish a good
communication
mechanism with the
media
EVEEBHNRITBERK
%l

Innovation cooperation
with KOLs
HKOLBAR BT &1



Environmental, Social and Governance Report

During the Reporting Period, we communicated with stakeholders
to identify potentially significant sustainability issues relating to
the ESG that could affect the Group. We have collected relevant
information to assess the impact of these ESG issues on the Group.
Through analysis, we identified and sorted 23 issues to set up the
Group’s ESG materiality matrix.

Moderate
h

HAKENEEY

[o3
3
(<}
S

O}
[}

£

-
o

=1
[}
o
c
[}

t
o
Q

E

Low
®

RIE - HEREARE

R|BERR - RMEFDEEE - LIGR5IER
ESGEBMIAESERKRENEEELRT
FEZRE - RS WEHEER NGRS
ESGEEHAEBHNLE - KB - &M
5l 23 IE AR R L Y EE AT HE R - FENL
TAKEESGE KEREIERE o

Importance to stakeholders

HEMGENEEM
Low Moderate
i H

High

m
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RIE - HEREGRE

Governance

Society

=3

E/R

o=

1. Risk Management 4. Customer Service and 20. Water Resources
AREE Experience Management
2. Corporate Governance B IR EE A2 5 KERERE
NEPRE 5. Data Security and Privacy 21. Emissions Management
3. Stakeholder Engagement Protection B e
FhESH B2 HEELRE 22. Addressing Climate Change
6. Talent Attraction and Retention FEHREE L
AR S| ELRER 23. Energy Use
7. Employee Rights Protection RREA
ETHHRRE
8. Employee Health and Safety
ETREEZE
9. Employee Training and
Development

B TR

10. Diversity, Equity and Inclusion
Zx - FERER

11. Business Ethics and Anti-
Corruption
BMEEEERES

12. Responsible Marketing
BEENEHE

13. Prevention of Child Labor
and Forced Labor
FrtBE A E T RIREEE

14. Sustainable Supply Chain
A B AR

15. Intellectual Property
Protection
AR ERRE

16. Product Quality and Safety
EmEEHEZE

17. Product Technology
Innovation
= m Bl Rl

18. Al Governance
AREE

19. Technological Inclusiveness
and Community Welfare

MREERMEEAR
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TECHNOLOGY-DRIVEN TRANSFORMATION,
ADVANCING INVESTMENT DEMOCRATIZATION
ACCESS WITH Al

Al-Driven Breakthroughs in Advancing Investment
Democratization

We regard “investment democratization” as a core initiative in our
ESG practices, in deep alignment with the Company’s “technology
+ investment research” dual-driver strategy. Leveraging Al
technology to address the pain points faced by individual
investors such as information asymmetry, insufficient professional
expertise and emotionally driven decision-making, we transform
institutional-grade professional content into a knowledge system
that is understandable and interactive for the public investors
through innovative achievements such as our self-developed
large model, Robo-Advisor and Enjoy-Stock Pad. This enables
professional investment research services to reach all types of
investors on an equitable basis, and supports the building of an
inclusive, transparent and sustainable investor education and
service ecosystem that advances the realization of investment
democratization. In 2025, our “Al-empowered Investment
Democratization” was selected as an “Annual ESG Innovation
Practice Case” by Southern Metropolis Daily.

Scalable Service Empowerment Through Proprietary
Technology

Having advanced into the era of “Investment Advisory Intelligent
Agent 2.0” with sustained increases in Al R&D investment, we
leverage our self-developed large model and the FinSphere Agent
Networks (FAN) to connect the full service loop from risk warning
to post-trade review and attribution analysis, achieving three
major breakthroughs, namely full-lifecycle coverage, personalized
memory and proactive intelligent services. At the same time, our
Al capabilities have been upgraded to a dual-pillar architecture
of “general foundation + scenario intelligence”, significantly
enhancing service efficiency and enabling the scalable replication
of professional investment advisory capabilities. This helps
investors overcome behavioral weaknesses and emotional biases,
making professional financial services conveniently accessible to
tens of millions of users and putting the principle of investment
democratization into practice.

RIE - HEREARE
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IRIR - HEREGRE

Al-Driven Value Chain Empowerment for a Sustainable
Ecosystem

We have deeply embedded Al across the entire business chain,
achieving an upgrade from “tool enablement” to “ecosystem
transformation”, and will further promote commercialization in
the C-end (consumer-facing segment). We leverage multiple core
intelligent capabilities across multi-end products to serve a broad
customer base. Our Robo-Advisor, stock diagnosis intelligent agent
4.0 (IREHEE 4.0) and Al Xiaoce (Al /N%) have been successively
launched, driving the transition of intelligent agent tools into
distinctive, branded products. In the areas of intelligent investment
research and intelligent customer service, Al makes professional
outputs more accessible and services more human-centered. The
Company has also built a full-process intelligent compliance and
risk control platform, leveraging Al-powered monitoring and quality
inspection to strengthen risk management capabilities, and using
technology to drive across-the-board improvements in professional
service delivery, user experience and compliance management.

Technology for Good and Continuous Empowerment

Under the principle of “technology for good”, we advance the
deep integration of Al innovation with ESG practices, embedding
ethical and safety considerations throughout the entire Al R&D
and application lifecycle, and continuously enhancing our Al
governance standards. We established the Al Center and joined
the Chinese Association for Artificial Intelligence (CAAI). Our
self-developed FinSphere Agent Large Model Assistant V3.0
has passed the completeness testing certification of the China
Academy of Information and Communications Technology
(CAICT). Together with the “Jiuzhang” securities-domain large
model, which has been filed with the Cyberspace Administration
of China (CAC) for algorithm compliance, we have strengthened
compliance safeguards for intelligent investment advisory services
and built a secure and trustworthy Al system. This approach
balances technological innovation with risk prevention and control,
supporting the high-quality development of the industry.
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INVESTOR EDUCATION: FULFILLING
INCLUSIVE RESPONSIBILITIES WITH A DUAL-
DRIVER STRATEGY OF “TECHNOLOGY +
INVESTMENT RESEARCH”

Investors are the cornerstone of the capital market, and it is of
paramount importance to guide investors in adopting a rational and
science-based investment philosophy. We remain committed to
fulfilling our corporate social responsibility. Through our “technology
+ investment research” dual-driver strategy, we have built a
comprehensive investor education and service system — with
technology driving product innovation and service enhancement,
and investment research underpinning content development
and practical implementation. By enriching our product matrix,
deepening theoretical research and conducting diverse educational
initiatives, we support investors in firmly establishing the principles
of rational investing, value investing and long-term investing, and
meaningfully deepen the practice of financial inclusion education.

Enriching the Product Matrix and Deepening Investor
Education

Building on our dual-driver strategy of “technology + investment
research”, we continuously refine our investor education product
system and build a product matrix catering to diverse user needs.
Through a diversified portfolio spanning VIP products, Jiuyao
Stocks and the Smartinvest App, and integrating Al empowerment,
quantitative tool upgrades and investment research support, we
provide investors with professional and tailored investor education
services, effectively lowering the barrier to investment participation
and guiding them toward cultivating lifelong learning habits.

In the development of our core investor education products, the
advantages of the dual-driver strategy are increasingly evident.
The Enjoy-Stock Pad, our dedicated investor education product,
is positioned as an Al-driven, all-scenario investment capability
enhancement platform. Paired with the investment research
capabilities of JF Financial Research Institute, it operates under an
integrated “Al + content + services + tools” model, covering the full
investment lifecycle from learning and practice to diagnosis and
decision-making. Through the intelligent assistant “Xiaojiu”, iterative
upgrades to practical tools, a personalized content ecosystem and
a strengthened intelligent terminal foundation, it continuously drives
the popularization of investor education and the advancement of
financial inclusion. The newly launched Decision Master leverages
Al technology to connect three core investment research modules,
translating professional analytical capabilities into actionable
decision support. By combining professional tools with systematic
investor education content, it helps investors overcome cognitive
biases and build a scientific decision-making framework, advancing
investor education through product innovation.
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Diverse Investor Education Initiatives and Social
Responsibility Fulfillment

We have exclusively sponsored YICAI’s live broadcast of the
Berkshire Hathaway Annual Shareholders’ Meeting for six
consecutive years, and have produced the column “Buffett and
Seven Lunches”, using technology to build a bridge for dialogue
between investors and world-class investors. Combined with
forward-looking analysis from our investment research team,
we convey the philosophy of value investing through richer and
more accessible content. We regularly host semi-annual strategy
conferences and annual summits, and have created the Summit
Investment Forum with the theme of “the light boat has passed
ten thousand mountains”, bringing together investment research
expertise to decode market dynamics. We have also launched
multiple investment research livestreams and lightweight video
programs, leveraging our technology-driven reach to provide
timely market commentary and share investment research insights.
In addition, at the seventh “5¢15 National Investor Protection
Awareness Day”, the Company joined the Investor Education
Alliance of China Fund and opened a Yinghua account to provide
inclusive, systematic and differentiated investor education contents
on themes including rights protection and fraud prevention.

Building a Knowledge System Through Research,
Advancing Investor Education Through Expertise

As the core pillar of investment research support, JF Financial
Research Institute completed over 300 research visits throughout
2025, with coverage spanning more than 20 industries and in-
depth tracking of over 1,500 listed companies. By responding
swiftly to market developments, focusing on investor pain points
and narrowing information and cognitive gaps, we promote the
accessibility and personalization of investment research content.
At the same time, the Company continues to deepen its theoretical
research in investor education. Its course “Capital Markets
Supporting the Development of a Financial Powerhouse” was once
again selected as an “Industry Co-Built Course” by the Securities
Association of China (SAC). The course surveys the development
of financially strong nations around the world and, drawing on
China’s national context, articulates the logic of finance serving the
real economy, offering a clear interpretation of the core meaning of
building a financial powerhouse. Together with previously published
professional books such as The Logic of Investing (IR & RIEEE))
and Individual Investors’ Evolution (BUF &), as well as SAC-
selected courses including Financial Analysis from an Investor
Education Perspective and Communication Skills and Experience
Sharing in Investor Education, the Company has built up a strong
body of high-quality investor education theory. Upholding the
values of “professionalism, compliance and long-term value”, we
remain steadfast in our commitment to advancing the high-quality
development of investor education.

RIE - HEREARE

STRBER  BTHERE

BREE NFRZXTEEE —MEDFERR
REER  TE(BESELEFE) EF
HUNBRFRERREEHRERREANR
ZHFEBR > SERMEBEAESHN - UE
Zn o BRAREEEERERES ) EH
HPKFERRE FEBE  TESHR
EmBIRACBEBEL | ERRAHER
BhSEE  HHZERMEEREELR
BEE - MAENREREDR  REEEDS
2E - BHRTORS ; N EELE515
2EREERESEH | AAMBETRES
WA - BAREES - ERERRE
PBERFEETERHER - A5 ZRLER

UTHZERIER » LEEERY

DAF & RAIEARMZOXE » KM
A2025F & FEHR S ERAMEI005 - W
BEHB20METE  FERME1,500R L
mAFE - RREETSEHE  BEREER
2 mOMEEHERAEE  HBIRMARE
B~ B EEER o QA BRBHRRE
Wi BT (ERTSRESREEER)
REBXABRPEGITERAERE ] #1E
EHERBEERIE  SoRERBERE
SRREEBCENERERE  AWRES
AR NZOAR - £EEEHRWGRERN
BE)NHE TR BESEURANERER
HCRBBIHE T BB I(REBTERH
BERLHLRSZ)ERE > NBRSEE
BRBERRR  BF(EE 58  REE
B HEEBREEHASEERRE -

2025F K NAHERERERAS RN



Environmental, Social and Governance Report

RIE - HEREGRE

Enriching the Product Matrix
 and Deepening Investor Education 7
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DATA SECURITY AND PRIVACY PROTECTION

The Group regards information security and privacy protection
as the strategic foundation and core responsibility of corporate
sustainable governance. Adhering to the principles of “governance
priority, technical safeguards and closed-loop controllability”, we
have built a deep defence system covering the entire data lifecycle.
We consolidate digital trust through security and compliance
practices, supporting the long-term and sound development of the
enterprise and its industrial ecosystem.

Governance Structure and Institutional Development

The Group has established the Data Asset Management Committee
as the top decision-making and oversight body for data asset
management and privacy protection. Adopting a cross-functional
collaboration mechanism, the Committee comprises core divisions
including data governance, compliance, security and operations,
forming a closed-loop governance system with well-defined duties
and responsibilities to achieve full-process and multi-dimensional
coverage of data management.

° The Data Governance Working Group is coordinated by the
Data Centre, which formulates governance specifications and
integrates such requirements into all business workflows.

° The Legal and Compliance Department undertakes data
compliance duties, promotes the internalisation of external
regulatory requirements and ensures full compliance
throughout data processing activities.

° The Information Security Department takes the lead in technical
assessments and the implementation of sensitive data
desensitisation specifications.

During the Reporting Period, the Group revised 15 core security
policies, promulgated the Terminal Security Management Measures
and Source Code Security Management Measures, and established
more than 20 institutional policies covering data security, personnel
management, incident response and internal audit, which have
been continuously optimised.

Full-Lifecycle Data Security Management

The Group implements classified and graded data management,
categorising data into four types and four sensitivity levels with
differentiated controls applied across the entire data lifecycle.
Sensitive data is encrypted during collection and transmission;
encrypted storage and refined permission controls are adopted
for data storage and utilisation. Data destruction is conducted to
ensure permanent irrecoverability. Strict security assessments
are carried out for external data sharing, safeguarding the
confidentiality and integrity of data throughout the entire chain.

RIE - HEREARE

iR 2 HISTARE

EMSEER2HRARER LB EETRE
BRENEREREEZOEE  UOREL
1T BRWRE - BARAEZEIRBRA - 2BHE
2AEGBHMMARGTEER  UR2REF
HFEE  XBORETEEERRIERE
R o

RTRIRIE B B ek
HMBIBBEEEERES  FRBEE
EERHERBARERSRREEHEE KA
SHiREHEEN - TREBEE 68 %
2 BESRUER  UREEENW - HE
FMIRIAIERR BERBBEEERZRE 2
HEEE -

o HEARETIFAHBEBHILSRSE  FIE
SRR EI BRA KIS 2NAE o

o EBESRMPIREHIBER - B
Bt BREBEEZRESH -

o  EREZEHMEERMFLEHREE
Bt SR EE R 3 o

REMA > RABT15BEROZ2HIE - 8
iR imZ2EEHE) R(RRBL2ER
FE)  ER-THEEEHERZE - ABE
B BHEE - ASBERSEENGEERR
WIFEEL -

REANBEREEE
BMEERBEIEIREE  BBBEID R
MAER - ESRAEER  BERBE2ES
BHMEZRLER REEHRHURBHIE
MEREE  HEEEFERROMZHFE - 9
ITRACERER  BBEHERBERBESA
BIE  #INBBAZRRBERLEFME - &
B R AR IEETEMY -

202553 NAERIEERERLAS R



Environmental, Social and Governance Report

RIE - HEREGRE

2o EEER (mmmiEE)

DATA CATEGORIES DATA CLASSIFICATION (BY SENSITIVITY)
e
O A, sims AI T Ky
ar il =as U j
BEFHE SEEERE (kEE  EERE = B U= AEER  HMEBAR
Customer Data ~ Management Data  Business Data  Regulatory Data Confidential Highly Sensitive Internal Use Public
&= High # 1K Low
0 BRE SR EH
Collection & Transmission N
BRI REMN
=)
o BERLERS i Rt
Principle of Least Privilege End-to-End

* FREHBEFRAME

Field-level Encryption

° EEmBRMNE

Encrypted Transmission

iy Q?
ﬂ R

Storage & Use

° FRHEMHRHT
Encrypted Storage
° RABBEEAPFRRE

Standardized Access Request

° EAAZEY

Pre-use Security Assessment

Confidentiality
and Integrity

XEFAEFHEER

Support Sustainable

Development

® BENEHBRE

~/ 04
o EMLRFRIEE R Data Disposal
Fine-grained Access Control —’ “\ @ /

* GARBBRATED

Media Destruction Process

HWPIMERE [T -
= yEm e
G4 Data Access Requires ® BEERRSEE MR
Director-level Approval or Above Data Erasure or
[] st gﬁMEEg‘. Logical Deletion
Data Sharing & External Transfer ° EREMERTER
- Ensure Data is Irrecoverable
® HER2ME ° iEsEEE
Data Security Assessment Scope of Authorization
® RilifE L ® X=HEFERE
Technical Measures Third-party Collaboration
Management

WERE - Bl - T CHAIERNEERBELEEE
Full Lifecycle Data Security Management:
From Collection, Transmission, Storage, Use to Disposal

ARE F A TERERMTER

This image is generated by artificial intelligence.

L0 UF Smartinvest Holdings Ltd Annual Report 2025



Environmental, Social and Governance Report

Customer Privacy Protection

The Group strictly upholds the bottom line of customer privacy,
abiding by the principles of lawfulness, legitimacy, necessity and
good faith. We fully inform users and obtain their authorisation,
adopt tiered protection in alignment with financial industry
benchmarks, standardise the retention period of personal data, and
implement a closed-loop mechanism covering approval, monitoring
and audit for critical operations. We safeguard users’ legitimate
rights including inquiry, correction and account deregistration,
establish a dedicated channel for privacy complaint handling, and
conduct prior privacy assessments for automated decision-making
involving personal information.

Emergency Management and Security Training

The Group improves its emergency response mechanism,
classifying security incidents into eight categories and four levels
with clear rectification time limits. Major issues are resolved in a
closed loop within 24 hours. We have formulated data security
emergency response and post-incident review mechanisms to
respond promptly to emergencies and minimise potential losses.
No major data security incidents occurred during the Reporting
Period, with a 100% effective emergency response rate. We have
constructed a multi-role and multi-scenario information security
training system, conducting company-wide anti-phishing drills
and targeted training for core teams to comprehensively enhance
employees’ security awareness.
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Security Certifications and Industry Recognition

The Group’s cyber security defense capabilities have received
multiple honors: recognized as an “Excellent Blue Team” and
awarded the “Outstanding Progress Award” in the “Panshi Action”
initiative of the Shanghai industry and information technology
sector, and won first place in the Qingpu District cyber security
attack-defense exercise. The Group was also listed among the “Top

REPERTE
SERRTEREEINESREE B L
BHIXENERCEESIBRITEH IBFE
HBM - RHEDR  BRERARKES
B—F AE[LEEBELXRERSEDNS0
il TRREA &% ETEESRRE
FENE[2025HF HE RG]

50 Comprehensive Internet Enterprises in Shanghai” and the “Top
Ten Growth Enterprises”, and its intelligent compliance risk control
platform was selected as a “2025 Digital Consumption Typical
Case”.

During the Reporting Period, we held multiple security certifications:

No.
L

182

Quality Certification/Quality Inspection Report
HEE dERRREEE

ISO/IEC 27701
Information Security Management System Certificate
EERLEEBARRES

ISO/IEC 27001
Privacy Information Management System Certificate
BAEEEERARERE

Information System Security Protection Record
Certificate
EERARZEERREBREDR

First Batch of Enterprise High-quality Digital Product
Certification by DSSC of CAICT
EERDSSCHM PXSHEHFLEMAE
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CUSTOMER SERVICE AND PRODUCT
RESPONSIBILITY

We always adhere to a “customer-centric” philosophy to build a
customer service system with warmth. In addition, we regulate the
entire product process with stringent responsibility standards to
effectively safeguard customers’ rights and interests.

During the Reporting Period, we set up a dedicated “Customers’
Satisfaction Survey” module on our Smartinvest App. To further
gain precise insights into users’ core needs and enhance product
service experience in a targeted manner, the Company upgraded
and expanded the survey module by adding evaluation dimensions
related to core functions such as stock diagnosis and portfolio.
We received over 230,000 real user reviews, with an average
satisfaction score of 4.74 out of 5. Users who gave a rating of
satisfied or above accounted for 95% of the total, with user
recognition remaining consistently strong.

The Group strictly regulates the advertising of products and
services. Before publishing promotional contents, we will carefully
verify all contents to be published on various channels (including
web pages, Apps, videos, etc.) to ensure the contents are accurate.
The Group actively organizes special compliance training on false
and misleading promotion to raise the employees’ awareness on
advertising and ensure the compliance of the Group’s advertising.
Additionally, the Group rigorously screens suppliers and regulates
their behaviors. Clear advertising promotion requirements
are specified in the signed contracts to ensure the integrity,
authenticity, and accuracy of promotional materials, thereby
avoiding violations of laws, regulations, and platform rules. Due to
its business nature, the Group is not involved in product recalls or
product retrieval situations for safety and health reasons.

For learning machine products, we adopt an OEM (Original
Equipment Manufacturer) model for production and quality
inspection, adhering to the principle of “inspection for every batch”,
with a sampling inspection rate of 5%o.

During the Reporting Period, the Group did not receive any
complaints and lawsuits affecting its business operation and
relating to significant product quality issues, and processed all
customer feedback. We have a dedicated customer complaint
handling team, offering various complaint channels to customers,
ensuring that issues are handled in a timely and appropriate manner
and significantly improving the efficiency and quality of complaint
resolution.
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We have a set of comprehensive complaint management system,
and also formulated Customer Complaint Management Policy,
Refund Management Procedures and other related policies. During
the delivery of our offerings, customers are entitled to report certain
issues about the service experience. We maintain a customer
complaint interface in our Apps to ensure a timely response to any
complaints from customers, helping us maintain high quality control
standards for our customer services.

In order to comply with relevant laws and regulations as well as
our internal policies, we implement a comprehensive complaint
handling procedure for all complaints filed through internal
and external channels, which includes general procedures,
investigation guidelines, communication guidance and complaint
record management rules. This aims to ensure that all complaints
are handled in a standard manner and recorded properly. Our
complaint handling procedure primarily includes the following:

Acceptance of Complaint

The After-Sales Department receives customer complaints initiated
through various channels such as on-site visits, complaint hotline,
email, mail, or referrals from other departments. Complaints are
categorized based on their severity, and customer complaint
files are created. Upon receiving a complaint, the After-Sales
Department will conduct a customer follow-up within one business
day to understand the relevant details.

Complaint Investigation and Verification

The After-Sales Department needs to verify the complaint
information according to the system record, and initiate an
investigation when there is insufficient information. The relevant
departments should cooperate with feedbacks and supply
materials. Investigation is conducted based on its level. If it is a
low-level complaint, it may contact the department directly; if it is a
high-level complaint, it may apply for joint investigation. A deadline
is set for the investigation and feedback, which can be extended
under special circumstances, and priority is given to urgent
complaints.
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Handling Complaint

The After-Sales Department promptly follows up on the status of
handling and maintains relevant records. Based on the verification
results, compliance investigations, and relevant Group policies, the
department actively engages in communication and negotiation
with customers. The After-Sales Department addresses customer
complaints through methods such as appeasing the customers and
providing explanations, re-assigning service personnel, modifying
services, issuing product refunds, offering product extensions,
product replacements, or providing complimentary gifts to
appease customer emotions. Relevant departments are required to
actively and closely cooperate with the After-Sales Department to
ensure effective complaint handling and prevent the escalation of
complaint risks.

Handling situation feedback

The After-Sales Department maintains timely communication with
relevant service departments, providing updates on customer
status and the progress of complaint handling. The relevant service
departments engage in timely reflection on the identified issues and
adjust customer service approach and content accordingly.

File Management

The After-Sales Department creates and maintains customer
complaint files, which are properly safeguarded by dedicated
personnel.

Protection of Intellectual Property

As a company with technology as one of its core driving forces, we
regard intellectual property protection as a critical cornerstone for
sustainable development. The Group has developed the Intellectual
Property Management Measures and established a management
system that covers the entire lifecycle of intellectual property.
This system effectively safeguards technological innovation
achievements, maintains the Company’s core competitiveness, and
contributes to the high-quality development of the industry.

A Robust Intellectual Property Management Framework

The Group has established a scientific and efficient three-tier
intellectual property management framework. The decision-making
tier, comprising heads of each center, oversees overall strategy
and major approvals. The management tier, led by the Legal
Department, is responsible for system development, filing review
and compliance enforcement in coordination with external agencies.
The execution tier, driven by departments such as Technology and
Brand, initiates research and development innovations and filings,
ensuring that intellectual property management is deeply integrated
with business development.
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Full-Process Confidentiality and Risk Management

We implement full-process confidentiality management for trade
secrets, covering such areas as generation, storage, use and
protection of technical and business secrets. As the primary
responsible persons, all departmental heads are required to take
measures such as restriction of authority and physical segregation
to strengthen day-to-day management. The president’s office
standardizes the process of inspection and deployment of
confidential documents and supervises the implementation of
confidentiality within the Company. Employees are required to
strictly keep business secrets related to their duties confidential
during their employment, return the carriers containing business
secrets in a timely manner when they leave their jobs, and continue
to fulfill the confidentiality obligation within two years after
departure, so as to ensure that the business secrets are effectively
protected throughout the entire process.

Compliance Operations and Infringement Prevention and
Control

All employees are required to assume the responsibility of
protecting intellectual property rights and must not commit
unauthorized use, disclosure, counterfeiting and other infringement
acts. If any third-party infringement or internal misuse is discovered,
we shall promptly report to the legal department and assist in
evidence collection. Before using any third-party intellectual
property right, we must confirm that we are legally authorized
and prevent unauthorized use or sublicensing beyond the scope,
to ensure the compliant operation and effective protection of
intellectual property rights.

As of the end of the Reporting Period, we registered 9 patents,

85 trademarks and 149 copyright registrations in the PRC, and
registered 6 trademarks in Hong Kong.
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BUILD AN IDEAL WORKPLACE

The Group has always strictly adhered to compliance with
employment laws and regulations, and is committed to building
a comprehensive and efficient human resources management
system. This system covers key areas such as talent acquisition
strategies, compensation and performance management, career
development planning, and welfare systems.

We have developed and implemented a series of rules and
regulations, including the Employee Onboarding Management
Regulations, Code of Business Conduct for Employees, Regulations
for the Management of Financial Certifications, Code of Professional
Integrity for Managers, and Employee Diversity Policy. Through
these initiatives, we provide systematic and comprehensive support
throughout employees’ entire career lifecycle, offering thoughtful
and warm care to create a positive and uplifting work environment.
Additionally, we act on our values of “customer-centric services,
embracing changes, teamwork, innovation, focus, integrity, and
living mindfully while working joyfully”.

To maintain long-term stability and competitiveness, we actively
attract outstanding talent and continuously strengthen our talent
pipeline. As of December 31, 2025, the total number of employees
of the Group was 3,274, all of whom are working in mainland
China, representing a year-over-year increase of 32.66%. The
total number of employee departures in the Group was 846, with a
turnover rate of 20.53%, representing a year-over-year decrease of
19.66 percentage points. For details on employee headcount and
the number and proportion of employee turnover as of December
31, 2025, categorized by different dimensions, please refer to the
appendix: Key ESG Performance Indicators — Employee Metrics.

The Group consistently adheres to labor contracts and relevant
laws and regulations, and has carefully established a standardized
process for employee departures (covering voluntary resignation
and statutory dismissal) to comprehensively protect employees’
legal rights and interests. When employees leave, we uphold the
principle of open communication and arrange exit interviews to gain
a deeper understanding of their reasons for leaving and to gather
valuable feedback for the Group.
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Talent Recruitment

The Group is dedicated to recruiting outstanding talents in
the industry. Through diversified recruitment channels and a
standardized interview process, we ensure an efficient match
between job positions and candidates, thus enhancing talent
recruitment efficiency. To attract outstanding talents, the Group
has established a multi-dimensional recruitment system, including
graduate recruitment, external hiring, employee referrals,
cooperation between universities and the Company, and internship
programs.

During the recruitment, the Group focuses on evaluating
candidates’ professional capabilities, overall qualities, and
development potential. To ensure fairness and professionalism in
interviews, interviewers undergo rigorous selection, training and
regular assessments. Once candidates pass the interview, the
Group strictly verifies their identity documents, such as ID cards,
with their consent and in compliance with personal privacy and
information security policies, to confirm the authenticity of their age
and personal information, ensuring that all hired employees meet
the legal employment qualifications.

Employee Rights

To prevent forced labor, the Group has established fair work
schedules that encourage employees to complete their tasks within
regular working hours, maintaining a standard workweek of 40
hours. We provide all employees with reasonable compensation
for overtime and ensure their entitlement to various leave benefits,
including paid annual leave, sick leave, marriage leave, maternity
leave, work-related injury leave, and bereavement leave.

During the Reporting Period, the Group confirmed that no instances
of child labor or forced labor were found after a thorough review.
Since the inception of the Group, we have maintained a zero-
tolerance policy towards such practices and have never employed
any child labor. Nevertheless, to prevent any potential issues, we
have developed and implemented a series of preventive measures
in advance to ensure that, in the unlikely event of child labor, we
can respond and address the situation quickly and appropriately:

° Cease the work of child labor immediately.
° If a child worker suffers from an occupational disease, we
should report the situation to the local labor bureau, conduct

a health checkup for him or her as soon as possible, and give
priority to treatment until rehabilitation.
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° Contact the parents or guardians of the child labor, make
arrangements for sending him or her back to his or her original
residence as soon as possible, and hand back to the custody
of his or her parents or guardians.

The Group takes a zero-tolerance approach to any form of
discrimination. According to our internal policies, the employees
shall not be discriminated against or deprived of such opportunities
on the basis of gender, ethnic background, religion, color, sexual
orientation, age, family status, retirement, disability, pregnancy
or any other discrimination prohibited by applicable laws and
regulations.

Employee Compensation and Incentives

The Group is committed to developing and implementing
competitive compensation and benefits programs to attract,
motivate, and retain talents, including the base salary and bonus
incentive plans.

Our performance evaluation system aims to assess employees’
performance fairly and objectively while promoting personal
development and team collaboration. Performance evaluations
are conducted twice a year for all employees. Setting and
tracking Objectives and Key Results (OKRs) are at the core of our
performance management system. At the start of each evaluation
cycle, the team should set the team-level OKRs and decompose
them into individual OKRs for each member to collectively work
towards. Throughout the evaluation cycle, the team regularly
reviews progress, maintains open communication, and adjusts
strategies as needed to achieve the goals. If an employee disagrees
with the evaluation results, he or she can submit a formal appeal
through the system platform or via email.

Through our employee equity incentive plan, we reward the
employees who have made outstanding contributions to the
Company’s core products or technologies. Moreover, we have
established a talent recognition and incentive system to honor
exceptional teams and individuals who have made significant
contributions to the Company.
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Employee Training and Development

The Group attaches great importance to the staff development and
training, and regards it as a key element in promoting their career
growth. Our training programs are meticulously tailored according
to our business needs, to ensure that our employees are equipped
with practical and specific knowledge and skills.

As of December 31, 2025, 71.36% of the Group’s employees
accepted training, representing a year-on-year decrease of 7.6%,
which was primarily attributable to our efforts to promote a
more precise training system, and our focus on cultivating core
competencies. The average duration of staff training was 33.8
hours, representing a year-on-year increase of 35.74%. Please
refer to the appendix: Key ESG Performance Indicators — Training
Metrics for employee training indicators and percentages by
different dimensions as of December 31, 2025.

The Group has designed and implemented a variety of distinctive
training programs to meet the practical work needs of employees
at different levels. We encourage voluntary participation among
employees and promptly optimize the training programs through
satisfaction surveys to ensure maximum training efficacy.

Our workplace skills training focuses on communication and
collaboration, office software, and Al applications, with an
experiential program designed for graduate recruits to help them
integrate into the Company. Our business skills training follows
a “structured training + mentorship + structured training” model,
catered to employees at various stages of their development. Our
professional skills training enhances skills through a dual-track
approach of industry summits and internal training, and promotes
certification programs such as securities industry qualifications.
Our leadership training integrates external insights with internal
development systems. During the Reporting Period, we specially
organized 10 sessions of the “Al Learning Lab” program, bringing
together leading global practitioners and thought leaders to support
management and key talents in building future-oriented strategic
vision and execution capabilities, thereby fostering high-performing
management teams. Additionally, we continuously conduct anti-
corruption and anti-fraud training to strengthen a culture of integrity
and compliance.
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Staff Welfare and Care

We have developed a comprehensive welfare system that covers
medical insurance, retirement benefits, work-related injury
insurance, ensuring our employees enjoy adequate and equitable
welfare benefits. We also provide our employees with commercial
medical insurance and accident insurance to further enhance the
coverage. We organize regular health check-ups to care for the
physical and mental well-being of each employee. Additionally,
we offer supplementary benefits such as birthday gifts, wedding
packages, and holiday allowances, so that every employee feels
the warmth and care.

The Group attaches great importance to improving employees’
sense of well-being and actively organizes diverse activities to
enrich their spiritual and cultural life.
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Employee Communication Mechanism

The Group listens to employees’ voices and always regards it as a
crucial element in improving management effectiveness. We focus
on creating an open and transparent communication atmosphere,
while encouraging employees to embrace a sense of ownership
and contribute suggestions for the development of the Group.

Management Communication Meetings: Communicating the
Company’s Strategies

The Group organizes large-scale internal communication events
regularly, including the annual anniversary celebration series and
annual strategic communication meetings, to help employees
better understand the Group’s strategies and management
updates. Among these events, we initiate the “Meet the Boss”
session ahead of each anniversary, where we gather employees’
questions in advance, covering topics such as strategies and
plans, improvements for processes, team collaboration, and career
development challenges. During the anniversary celebration,
all management members are present to engage in open
communication with employees and address their questions on
site.

Multiple Feedback Channels for Timely Response to Requests
We have established internal communication platforms such as
“Constructive Suggestions”, covering topics including products,
system processes, and workplace issues. We have assigned
dedicated personnel to track and handle these suggestions,
providing feedback within five working days. Feasible suggestions
are integrated into performance assessments, and outstanding
suggestions are explicitly rewarded. During the Reporting
Period, multiple employees provided their opinions, and several
suggestions were implemented. Additionally, we conduct
satisfaction questionnaires from time to time covering corporate
culture, cafeteria meals, and property services, and proactively
make improvements based on the feedback received.

Internal Communication Platform, Expressing Ideas Freely

In 2025, we continued to use the anonymous workplace “Cultural
Treehole” platform themed “See You, Hear You”, to create an open
space for communication. On this platform, employees can seek
help in work or life, provide feedback on the Company’s issues,
give praise to colleagues, or share moments of joy in the workplace,
encompassing a wide range of emotional and opinion expression
scenarios. In addition to the online access through WeCom, the
platform is equipped with offline signboards in the break rooms
and meeting rooms on each floor, making it easy for employees to
participate and helping to foster an open and inclusive workplace
environment.

RIE - HEREARE

BTiEEE
AEBMAKEERSTNBERARAERE
MENEE-R - RIVIELERN - EH
HEBSE B AMSBETRETA
Se AEENZEEESRR -

REBEMABAERNBRREE - RES
FERIED  FEHREESES  PHE
THARSEHRREEEEGG - b RAE
BFEFERBIEIBOSSHEE VEE » 12
AIREE THERAE  RREIE - BB
B BEZBREZIENEE BHEXERE
BEELE  HETHMBBWRSEE -

SEREEE REFEIFERR

MBI ABcER] ShiBays &
EEM HERAERBESRE  REEA
BRIERIE - A TFRRREE - ATITEZEA
AZR BEFERRRRERD  REHASE
ETH#E  ZREHEEM - B RATE
HRbEXlt RERE  RYERBZE
BREERS  BEREEREN -

PEEETE - BHERERS

2025%F - RIAFERAIBERR RER]
BBSERIXEE] TERBRARRE
o BT AR LB TEEERE - REBD
AfE  HERSEIIERSHLE  BEZ
TEREERKRESS - TEREEMER
EAR AERBEFKE SZERER
TN BEFRESHERE  PWHEERK
BENHSESE -

2025FH AFERERAERAS QEE



Environmental, Social and Governance Report

IRIR - HEREGRE

Occupational Health and Safety

The Group places a high priority on the health and safety of its
employees and is committed to minimizing various potential health
and safety risks, with the aim of creating a safe and healthy work
environment. To this end, we continuously conduct in-depth
and thorough risk assessments and inspections in areas and
workplaces with higher occupational hazard risks. To ensure the
safety of employees’ work environments and effectively prevent
potential occupational hazards, the Group continuously strengthens
safety management procedures, improves preventive measures,
and intensifies efforts in risk control. During the Reporting Period,
the Group actively implemented the following series of effective
control measures:

° Strengthen employees’ safety awareness in the office by
clearly outlining prohibited behaviors and safety precautions
related to environmental safety, fire safety, traffic safety, and
safety during severe weather, guiding employees to be the
primary person responsible for their own safety.

° Arrange the administrative management team to regularly
conduct thorough inspections of high-risk areas such as
office buildings, fire safety equipment, and escape routes,
ensuring the timely identification and resolution of potential
safety hazards.

° Maintain and improve daily hygiene standards in the
workplace by implementing regular disinfection, ventilation,
and waste disposal practices to create a clean and hygienic
work environment.

° Develop and refine emergency response plans for severe
weather, emergencies, and other unforeseen situations,
effectively mitigating potential threats to employee safety
through proactive planning and preparation.

° Deploy AED emergency equipment throughout the workplace
and regularly organize first aid training to enhance emergency
rescue capabilities, ensuring employees’ life safety and
improving their ability to perform self-rescue and mutual
assistance.

Our management team follows the “Plan-Do-Check-Act” principle

to supervise the continuous implementation of the above measures
and ensure their effectiveness.
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To further enhance employee health protection, we have provided
a well-equipped gym and swimming pool with advanced and
comprehensive facilities, and regularly organize a variety of fitness
classes and other activities for employees. In addition, apart from
regularly conducting free health consultation services during
the Reporting Period, we also collaborated with the Xihonggiao
Federation of Trade Unions to organize themed programs for female
employees, including the “Wellness Through Reading: Nurturing the
Mind and Body” and “Rose Reading” series, to support employees
in working and living in a healthier state.

During the past three years including the Reporting Period, the
Group reported zero cases of work-related fatalities. The total
number of working days lost due to work-related injuries during
the Reporting Period was 200 days, all of which were due to traffic
accidents happened to employees during their commuting, instead
of potential safety hazards in the office environment.
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Business Ethics

Anti-corruption

The Group has always regarded integrity as a bottom line that
must never be crossed for the enterprise’s very survival, and a
fundamental principle by which individuals conduct themselves
in the world. To systematically guard against corruption risks, we
have formulated and rigorously implemented a suite of policies
including the Guidelines on Integrity and Professional Conduct
Management, the Measures for Anti-fraud Management and the
Regulations for Whistleblowing and Reporting Management, which
explicitly prohibit all forms of improper benefit transfers, bribery
and illicit transactions. By embedding anti-corruption clauses into
cooperation agreements, we ensure the compliance of business
relationships from the outset.

Strengthening Anti-Fraud Governance and Risk Control

The Group has established a coordinated “three lines of defense”
mechanism comprising business departments, the Risk Oversight
Department and the Internal Audit Department, and is actively
advancing an intelligent upgrade from post-event case handling
toward pre-event warning and in-process monitoring. Looking
ahead, we will introduce Al technology to build an intelligent risk
control platform, iteratively evolving from post-event case handling
to pre-event warning and in-process monitoring. Individuals found
to have engaged in fraudulent conduct will be dealt with seriously
in accordance with the Group’s relevant rules and regulations.
Where such conduct constitutes a violation of applicable laws and
regulations, the matter will be referred to judicial authorities for legal
proceedings, and the outcome will be communicated to internal
stakeholders and, where necessary, relevant external third parties,
ensuring that our zero-tolerance stance toward fraud is upheld in
practice.

Embedding a Culture of Integrity Through Education and Training
We regard integrity education as the cornerstone of our anti-
corruption efforts, and are committed to reinforcing a disciplinary
culture in which employees dare not, cannot and have no desire
to engage in corrupt behavior. During the Reporting Period, the
Group organized a series of anti-fraud awareness initiatives,
including a themed training session entitled “Uphold Professional
Red Lines, Safeguard the Foundation of Integrity,” knowledge
competitions and anti-corruption promotional videos. A total of 32
training sessions on clean operations and ICAC integrity training
seminars were held, covering senior management and employees
in key positions, and guiding staff to strictly observe applicable
laws, regulations and industry self-regulatory rules. Through these
diverse and engaging formats, we have embedded a culture of
integrity into the hearts and minds of our people, safeguarding both
the Company’s ethical foundation and the professional futures of
our employees.
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Establishing Robust Whistleblowing Mechanisms and Case
Disclosure

The Group maintains well-developed internal whistleblowing
channels and encourages employees to report fraudulent and
corrupt behavior through an incentive mechanism. We are
committed to strictly protecting the identity and personal privacy of
whistleblowers and to ensuring that all investigations are conducted
with fairness and confidentiality. During the Reporting Period, the
Group recorded no cases involving corruption, extortion, fraud or
money laundering. Looking ahead, we will continue to enhance our
integrity-building efforts, allowing a culture of integrity to permeate
every aspect of employees’ daily work and lives, and ensuring
that the Company remains on a steady and sustainable path of
development.

Supply chain management

The Group’s core suppliers are categorized into marketing service
and technology infrastructure, covering areas such as media
agencies, content creation, and technology companies. For
products and services of different categories and characteristics,
we have established detailed procurement guidelines and
standards. When screening suppliers, we conduct comprehensive
evaluations of the supplier’s corporate background, market
reputation, environmental and social responsibility risks, and
industry experience, and incorporate environmentally friendly
products and services into our evaluation framework, to ensure that
product quality and pricing precisely align with our business needs.

Enhancing the Supply Chain Management System

The Group has established a comprehensive management
framework centered on the Measures on Supplier Management,
under which suppliers across various industries are subject to
rigorous qualification review and categorized management. The
Group adheres to the principle of “centralized inclusion in the
approved supplier pool, with prior review before engagement”,
whereby all suppliers are required to be incorporated into the
procurement system for centralized management, with priority
given to qualified suppliers within the approved supplier pool.
Suppliers not yet included in the pool are only permitted to
participate in quotation comparison processes for projects with
a value below RMB20,000, and must complete the required
onboarding procedures upon being awarded the contract. Through
the digitalization and archiving of full-process documentation —
including admission, due diligence, assessment and interview
records — the Group ensures that procurement activities
consistently adhere to the principle of maximizing overall interests,
while establishing long-term and stable strategic partnerships with
compliant suppliers.
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Upgrading Integrity Control and Sunshine Procurement System

The Group consistently upholds the principle of “sunshine
procurement”. In 2025, the integrity control framework was
upgraded from six key dimensions to 13 specific control nodes. 378
new suppliers were onboarded and added to the approved supplier
pool in 2025. Except for exempted cases, 100% integrity briefings
were completed for 270 suppliers, ensuring that compliance
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requirements are embedded throughout the entire procurement

process:
Stage Process Node Core Execution Procedures and Archiving Requirements
PEER TRTRENES BZOBITREEGFHEEK

Pre-admission

Initial contact, qualification,
integrity briefing, on-site
inspection

Distribute cooperation guidelines and company introduction;
execute the Sunshine Procurement Agreement; conduct
integrity briefing via telephone and retain recordings; issue
inspection notification

AR BREE - EA - REZEE - BEASHEEERLENR  BHEB(GARBHR) - ETRZR
REER ERERITREHT  HEERSEA
Tendering Key project meetings, Present the integrity PPT on-site for projects valued above
bidding/inquiry RMB500,000; publish integrity requirements and reporting
hotline in inquiry announcements; retain system operation
logs
BRE BEZEAEER RIEAE S50BU LERRIGERREPPT  THABAEFATRREE
REBHRET - AREFRIERR
Contract Contract signing, project Mandatory incorporation of standard Integrity Clauses into
Performance follow-up contract templates; conduct telephone follow-up upon
project completion and retain integrity feedback recordings
E# AR - HE B BRBRGEHRAEE(RZER) - HEARRETERD
FHARERR RS
Dynamic Key milestone reminders, Send integrity reminders during public holidays; issue risk
Management risk event alerts, information/ warning emails; provide timely notification upon changes to
rule updates, official platform designated contacts or applicable rules; publish Sunshine
disclosure Procurement guidelines on the corporate website
BREEE EEEHAHIRE - At R B BXRRRE - #HEREERY SEHEARSR

5 ERRABE -
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Performance Evaluation and Dynamic Classification Mechanism

We conduct weighted assessments across four dimensions —
cost, quality, service and delivery — on a 10-point scale. All
184 suppliers subject to evaluation in 2025 have completed the
performance assessment process, representing a completion rate
of 100%. Based on their scores, suppliers are managed under a
differentiated framework:

° Excellent and Good (=8 points): Entitled to priority contract
renewal rights and the largest share of order allocation.

° Satisfactory (6-7.9 points): Retains the right to participate
in price inquiries and comparison processes, as well as
preliminary consultations.

° Frozen (<6 points): Suspended from bidding eligibility and
required to undertake rectification; reinstatement is contingent
upon successful review.

° Blacklisted: Suppliers found to have engaged in falsification
of qualifications, breach of contract, violation of integrity
agreements or other improper conducts will be placed on
the blacklist without exception, and affiliated entities will be
subject to equally stringent treatment.

Supplier Structure and Geographic Distribution

As of December 31, 2025, there are a total of 579 suppliers who
have signed supply agreements and cooperated with the Group,
representing a year-on-year increase of 69.30%. The primary
reason for this growth lies in the expansion of the Group’s business.
Among these suppliers, 245 are from Shanghai, 92 from Beijing, 51
from Shenzhen, 22 from Hong Kong, and the remaining suppliers
are located in other provinces and municipalities across mainland
China.
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Practicing Public Welfare and Giving Back to Society

The Group continues to cultivate its philanthropic endeavours
through the Shanghai JiuFang Public Welfare Foundation (the
“Foundation”), consistently upholding standardized operations and
transparency as the cornerstone of its governance. In 2025, the
Foundation demonstrated outstanding performance in the realm
of information disclosure, attaining a perfect score of 100 points
and retaining the “FTI2025 Gold Seal” from the China Foundation
Transparency Index for the consecutive year. Furthermore, in
recognition of its exemplary performance in the standardized
development of social organizations, the Foundation was formally
accredited as a “3A-Grade Social Organization” during the
Reporting Period.

In 2025, we focused on three key areas-emergency relief, rural
revitalization, and support for vulnerable groups-to give back to
society. In terms of emergency relief, in response to the fire incident
at Wang Fuk Court in Tai Po, Hong Kong in November 2025, the
Foundation promptly activated its response mechanism and, in
partnership with Forthright Securities, donated HK$5 million to the
relief fund to provide dedicated support for the resettlement and
recovery of affected compatriots. In terms of rural revitalization, the
three-year “Yibai Plan” was successfully concluded, with a total
investment of RMB1 million to support education and industrial
development in Dehong Prefecture, Yunnan Province. Additionally,
the Foundation actively participated in east-west collaboration and
contributed RMB1 million to Dongchuan District, Kunming for rural
development initiatives. Regarding support for vulnerable groups,
we continued to safeguard the autism community and donated
RMB200,000 during the Reporting Period to the “Light Up the
Stars” designated programme, empowering these special groups to
overcome challenges through medical and rehabilitation assistance.

We remain steadfast in embedding “integrity and transparency” into
our DNA, ensuring that every act of kindness is delivered under the
full light. Looking ahead, we will continue to uphold our founding
purpose, transforming corporate value into social good, and
together, co-creating a trustworthy and sustainable philanthropic
future.
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MANAGING ENVIRONMENTAL FOOTPRINT

Our business and operations do not cause significant environmental
harm. Given the current environmental situation, widespread
social concerns, and the Group’s strong sense of responsibility,
we actively embrace social responsibility by deeply practicing
environmental protection concepts in our daily operations
and contributing to sustainable social development. While
delivering high-quality services, the Group also contributes to the
development of a green, paperless society. Our corporate values
are closely aligned with environmental protection principles, and
we are committed to promoting advanced green management
concepts and widely promoting the idea of sustainable
development.

During the Reporting Period, the Group strictly complied with all
applicable environmental laws and regulations and continuously
explored and implemented effective measures to reduce carbon
emissions. Meanwhile, we actively encourage employees to
participate in building a green work environment and follow the
core principles of “reduce, reuse, recycle”, earnestly fulfilling our
responsibilities to both employees and the environment.

Energy Saving Targets and Achievements

As of December 31, 2025, as the Group’s business operations
do not involve production or manufacturing, the only source
of emissions during the Reporting Period came from exhaust
emissions generated by the operation of company-owned vehicles.
During the Reporting Period, the emissions of NOx and PM showed
an increase compared to the previous year, while SOx emissions
showed a decrease. However, the Group remains committed to
minimizing exhaust emissions and optimizing emission reduction
measures over the next five years, including the predominant use of
plug-in hybrid vehicles.
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The Group considers that the use of vehicles in our business
operations is minimal and that the associated air emissions and
direct GHG emissions from the Company’s vehicles are relatively
immaterial to its business and stakeholders when compared to
other ESG issues. Therefore, the Group does not plan to set a
numerical emissions target for its air emissions. Should there be
any subsequent changes in its business model that would result
in a significant increase in air emissions from the Company’s
owned vehicles, the Group will further assess the need of setting a
numerical target. That being said, the Group has set a directional
target to minimize its air emissions and optimize its emission
reduction measures in the next five years.

The majority of the Group’s greenhouse gas emissions are indirect
Scope 2 emissions from energy, primarily stemming from the
consumption of purchased electricity, totaling approximately
3,760.37 tons of CO2 equivalent. The carbon emission intensity
stood at 1.15 tons per person this year, representing a 19.03%
decrease compared to the previous year. We have continued to
maintain the target set in 2023, which aimed for a 5% reduction in
annual carbon emission intensity over the next five years, with 2022
as the baseline year.

The non-hazardous waste generated in daily operations mainly
comes from domestic waste produced by employees’ everyday
office activities, such as food packaging, beverage cans, and
office supplies. During the Reporting Period, the intensity of
non-hazardous waste generation was 0.1432 tonnes per capita,
representing a year-on-year decrease of 26.64%. We have
continued to maintain the target set in 2023, which was to maintain
non-hazardous waste generation intensity at approximately 0.2 tons
per person over the next five years, with 2022 as the baseline year.

We provide equity investment tools, securities investment advisory,
investor education and other services for individual investors,
and therefore did not generate any hazardous waste during the
Reporting Period and does not plan to set a target for hazardous
waste accordingly. Should there be any subsequent changes in
its business model that would involve the discharge of hazardous
waste, the Group will further assess the need of setting a target.
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Environmental, Social and Governance Report

As our operations are primarily based in the West Hongqgiao
Business District of Shanghai, China, the Group currently faces no
issues related to water extraction or regional water source pressure.
This year, the water consumption intensity was 20.30 tons per
person, down 20.17% year-on-year. The electricity consumption
intensity reached 1,932.94 kWh per person, down 19.35% year-on-
year. We have continued to maintain the target set in 2023, which
was to reduce annual water and electricity consumption by 5%
over the next five years, with 2022 as the baseline year.

The Group will continue to monitor energy and resource
consumption and implement stringent measures to align with
its energy-saving targets. For detailed environmental indicators
and performance as of December 31, 2025, please refer to the
appendix: Key ESG Performance Indicators — Environmental
Metrics.

Green Office

Through such environmental actions and measures as digital office
practices, green commuting, and reducing energy consumption,
the Group advances the construction of digital office platforms,
enhances energy efficiency and reduces unnecessary energy
waste.

Office Premises

The office building leased by the Group in Shanghai, as a
benchmark international Grade 5A intelligent building in the West
Honggiao Business District, is designed with the core principles
of “smart, eco-friendly, and forwardthinking”. The building has
established a green ecological system through two prestigious
certifications: the Three-Star rating, the highest level of green
building certification in China, and the LEED Gold certification by
the U.S. Green Building Council, making it a model of dual-certified
low-carbon architecture that meets both international standards
and local practices.

RIE - HEREARE
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B HBREARE

The office were principally designed by Gensler, one of the
world’s most influential architectural design firms. Upholding a
design philosophy that organically integrates architecture with
nature, it uses eco-friendly curtain walls which brilliantly combines
the insulating glass curtain walls with scientific mechanical and
electrical systems. Micro-ventilation window sashes are used
to elevate the garden to a different level, thereby to realize a
harmony between architecture and nature and create a healthy and
comfortable working environment for employees. In addition, the
building is equipped with new energy-powered outdoor furniture,
delivering good performance in energy saving and environmental
protection.
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Environmental, Social and Governance Report

Digital Office

The Group is committed to green environmental protection
principles and actively promotes the practices of smart and
paperless office environments. By implementing technologies such
as wireless screen sharing, smart meeting systems, Al meeting
minutes and remote working via VPN, we have widely applied these
solutions in various scenarios, including supplier communications
and remote interviews, enhancing operational efficiency while
effectively reducing our environmental impact.

In document management, we leverage online collaboration tools
to optimize space usage, encourage electronic archiving, and
enhance document transfer efficiency through cloud services,
thereby reducing energy consumption and carbon emissions.
Additionally, the Group has fully adopted electronic signatures and
seals, streamlining the document approval and signing process and
further reducing paper consumption and logistics mailing needs.

Energy-saving Measures
The Group has implemented the following energy-saving measures
in 2025:

° Adopting energy-saving technologies and equipment
| Use energy-efficient devices such as LED lighting and
high-efficiency motors to reduce energy consumption;

| Set AC temperature based on national recommended
standards and actual weather conditions;

| Increase the use of plug-in hybrid vehicles.

° Promoting green office practices
[ | Encourage paperless operations in offices to reduce
paper usage;

| Promote electronic file transmission and storage to
reduce the need for printing and copying;

B Advocating use of recyclables and calling on reducing
the use of disposable tableware and other supplies;

| Optimize office supply usage, by practices such as
double-sided printing and reusing scrap paper.

° Optimizing Energy and Resource Management
[ ] Establish an energy management policy to regularly
monitor and evaluate energy consumption;
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IRIR - HEREGRE

[ ] Implement meticulous energy management practices, |
such as installing smart meters and optimizing electricity
loads;

[ | Encourage employees to engage in energy-saving |

actions, such as turning off lights and unnecessary
power sources;

B Implement scheduled power shutdowns for electrical [ ]
equipment in public areas to prevent unnecessary
energy consumption during non-working hours;

[ ] Microwaves are available in all workplaces to encourage |
employees to bring their own meals, thereby reducing
white pollution from takeout packaging;

| Disposable cups are not provided in the workplaces, |
encouraging employees to bring their own beverage
containers;

| Bottled water is not provided uniformly in workplace |

conference rooms, and employees can obtain it as
needed and return the empty bottles promptly;

[ | Post conspicuous signs at water points such as |
washrooms to remind employees to turn off taps in time
and save water.

Climate Change AIREIL

HERERETRALEE
REEHER  BILBAEAR
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This section has been prepared in accordance with the requirements ABOMBEBRERZMERATACR
of Part D of the Environmental, Social and Governance Reporting 7 HERERRE A (KESGSFAI)) DI
Code (the “ESG Code”) of The Stock Exchange of Hong Kong ANER > UBERBEEBTEEERET
Limited, with reference to the recommendations framework of the {EAE (TCFD)MEBIELRRE - ERFRELE

Task Force on Climate-related Financial Disclosures (TCFD), and BEERE

HInERIRERERER - #1808

aims to disclose the Group’s climate-related risks, opportunities, R R KRG o

governance and response strategies during the Reporting Period.
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Governance

The Group’s climate-related governance structure is divided into
the governance level, management level and working level, which
are fully responsible for and driving the work related to addressing
climate change, and continuously improving the level of climate
governance. We focus on core tasks such as addressing climate-
related physical risks and transition risks, and incorporate climate
change-related industry regulatory policies and systems, the
impact of climate change risks on the Company’s operations and
business, and corresponding response measures into the scope of
consideration. By leveraging their professional expertise, each level
stays informed of regulatory developments, Group environmental
practices, and global trends to ensure continuous monitoring and
improvement of our environmental performance.

In addition, the Group considers to incorporate key climate
indicators into the management performance assessment system,
to ensure the effective achievement of climate targets.

RIE - HEREARE
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R -HER

Board of Directors

3

ESG Committee
ESGZEE

ESG Working Group

ESGI/E/ME

ERlRE

Overall oversight of climate risks

FEEERERR

¢ Responsible for the overall oversight of matters related to addressing climate change, including
supervising, guiding and reviewing climate change-related management guidelines, policies,
strategies, targets, action plans, risks and opportunities and other important decisions and their
implementation;

o EEXHEEEEEURGRES(EENREE  BREEE  EENSZRES(CHRERSH &
BB B8 THHE RRARBRAGEEZRRREHTER

e Assuming overall responsibility for the Company’s climate risk management, regularly reviewing
and approving climate risk management strategies, targets, risks and opportunities, action plans
and other major decisions, with a focus on proposals for addressing climate change.

o FAEARRRREREEEREML THETREEMREEER  BE  BRIKE - 7B ERE
MERRE  ZBRIEHREREER -

ESG work decision-making

ESGIEARE

¢ Responsible for formulating and reviewing strategies, targets and other major decisions regarding
environmental protection, climate change and other sustainable development aspects;

o EEHEIEFEERERE RESMCNHGUSEZRAENERK EEREMEREK

¢ Responsible for the materiality determination of climate change matters, identification of climate
risks and opportunities, and other important work;

o EERMFEFCEEEEMHE RIREBREKBEHMNEEETE

¢ Responsible for the development and management of climate-related content, and coordinating
the comprehensive implementation of climate change strategies.

o BEREMEBATHNERNEE RERESCEBRNOZEHT

Reports to the ESG Committee, with various business departments and subsidiaries jointly promoting

the implementation and advancement of environmental policies and climate change-related policies.

HESGZEEAE ' REBBMETFLARAABEDRERE - RIFHAEBBRIEEHEEE

¢ |mplementation of climate risk management strategies, compilation of energy and resource
consumption statistics, calculation of greenhouse gas emissions, etc.

o RIEREBREBRRBNHNT  HREEREENRT BERBHHENRES -

e Specific implementation of work related to climate change issues, to ensure the solid
advancement and effective implementation of climate change action initiatives.

o RIRB(CEEMBEIENERENR  URRRESCTHIENRERERENEE
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We have systematically identified climate-related risks and
opportunities, and formulated response measures in conjunction
with our own business operations, geographical factors, industry
development and other considerations, to proactively address and
manage the potential impact of climate risks and opportunities on
our business. The table below outlines the climate-related risks
and opportunities that the Group faces over the short-term (1 to
3 years), medium-term (4 to 5 years) and long-term (over 5 years)

time horizons:

Risk Category
ERER

Physical Risks
WIRE R

Acute Risks:

SRR -

Risks related to the physical
impacts of climate change,
which may be caused by
events such as floods and
typhoons
HRREERYEEENA
B AR REESEHE
%

Impact on Business Model and Value Chain

HERRTEERNTE

Damage to facilities and equipment

HRit - RIBERER

Risks such as local power outages and flooding,
leading to operational disruptions
SIBRIMEE  RBNESER  SHEL

Safety risks resulting in personal injuries

SIBZ2ER BRAREGE

Damage to cloud service providers’ servers

ERBREBREEXE

Distuption or failure of national backbone networks,
preventing users from accessing the Group’s online
and mobile platforms

BXERRRTEALE  AEAFEEHHAR
SENERRBBTA

Disruption or insufficiency of third-party partners’
networks due to extreme weather, resulting in
service interruptions
E-FAEBANEREERRRPERA
B BHRHEHE

RIE - HEREARE

SRR

BMRGED T RIZBEEMREMKE - W4
SEEEBELER  HERE  TERRE
LHERYER  BEREHEEERERR
MEBHEFRBERNEERE - TRH
MAEERNER (123F) - FH (4E5F)
K =B (55 LA b ) B ) 6 [ A9 P [ i A9 SRUIR
TERA M

Impact Period Response Measures

HERY B
Short-term ¢ Develop emergency response plans for sudden
5kl extreme weather events and disasters, and

conduct emergency drills
o HHRBEBRAARNESHHUZEZRE B
RESER

e Deploy intelligent monitoring systems and
establish a climate risk early warning mechanism
o NETHERRS BURREREZHG

o Back up critical facilities
o HBRRRETHRD

o Closely monitor extreme weather conditions
across regions, and promptly inform users of
potential inability to access the Group’s online
platforms due to network issues

o REBIZHEERXRER RESHAFT
HRARBEELSEARERRYA

o Establish a supplier communication mechanism
to be promptly informed of suppliers’ inability to
provide normal services, and develop alternative
plans

o BUMEBRGEGEHR REBAMEREZL
EERMBBE2ER  FITERAE
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g HEREH

Risk Category
RRER

Chronic Risks:
BiER

Risks related to the physical
impacts of climate change,
such as sustained high
temperatures and sea level rise
HERRECERYERHNE
B MBS ERETE LA

Transition Risks

BRER

Policy and Regulatory Risks:
BEREERER -

Increasing requirements for
climate-related information
disclosure

REARERRERRTHER

oo

Governments implementing
stricter climate-related policies
and regulations, including
more stringent resource usage,
carbon emission, and other
sustainability practices

BB E MEH N R IR
BERRER  BRERKNE
RERARBENS 8%
REE

212

W&

Impact on Business Model and Value Chain

HEREATEERNTE

Shortened equipment lifespan

REEAEHEE

Increased demand for cooling equipment

UIREFEREM

Power supply shortages leading to operational
disruptions

SIBENREER - SHEBETH

Potential impact on employee health

HETREENETYE

Need to collect, audit and manage daily
carbon data

FTHEERABETUR  BENER

Need to track and interpret relevant policies
and regulatory requirements
FHRBICR - EETRETRY - BE

JF Smartinvest Holdings Ltd Annual Report 2025

Impact Period

RERY

Medium-term

P

Long-term

R

Short-term
25

Medium-term

P

Long-term
RH

Response Measures

e A=

Continuously monitor global warming conditions,
urge property management of office premises
to inspect and update equipment, and improve
employees’ working environment
BERIZRERMN BRI LSANER
& EHRME AEETIERR

Optimise the development of the energy
management system and improve energy
efficiency

BlLERE

BREEN - REERERANE

Continuously monitor regulatory trends to ensure
the Group’s emissions comply with the latest
legal requirements

BERIEERY BRAKENFRASRH
ERER

Establish a carbon emission data management
system and a regular mechanism

BUBHHNBBEERALRERIHEH



Risk Category
BRER

Technology Risks:
B -

Increasing requirements for
green algorithms

BEEEERRS

Market Risks:
mEEE

Shift in customer demand, with
a greater preference for low-
carbon products

EPERESE  FEmEER
BHER

Reputation Risks:
ZEER

Climate-related negative public
opinion leading to reputational
damage
FERRAEEEEHEEY
|

Environmental, Social and Governance Report

Impact on Business Model and Value Chain

HEREATEERNYE

Optimising algorithms may require system
restructuring

BLEATRERERER

Technological iteration causing the Group’s
products to be replaced by new technology
products

REAEAREEREA R MERRA

Failure to meet customers’ demand for low-
carbon products, resulting in loss of orders

AREEFEBRERTR  BHIERA

Failure to timely launch low-carbon products,
resulting in loss of market share

REREHEHERER  SRHHHRRX

Failure to communicate with stakeholders in
a timely manner, generating negative public
opinion and resulting in reputational and
brand image damage
ARBENBEBLETER  RABFEE
BEEEHER SHEERMEFEZE

Impact Period
HEAN

Medium-term

P

Long-term

R

Short-term
bkt

Medium-term

P

Long-term

R

Medium-term

G

Long-term

R

RIE - HEREARE

Response Measures

et h=

Increase investment in green algorithm
technology research and development
MAZBE LR

Continuously encourage research, development
and innovation, monitor new market trends, and
extensively attract talent

BESBMENAS  BInsHDa BN
AT

Use green technology to produce green products,
providing more low-carbon services and products
EREERMEESEER  REEMERNR
BRER

Explore green procurement pathways, selecting
third-party partners with firm commitments and
potential in energy-saving and carbon emission
reduction

REReRBER  RBEOEMAORIRE
BEREHEEREINE= B

Openly and transparently disclose climate-
related information through regular reports,
announcements and other means
BRERRE  AEELALREPRERR
BER

Continuously take measures to reduce carbon
emissions and advocate for carbon reduction
actions

BERRERED RN - AR
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IRIR - HEREGRE

Opportunity Category Description Impact Period Impact on Business Model and Value Chain
HiBER ARk HERY HERRHRERNRE
Operational Efficiency e Promoting energy-saving and emission Medium-term ¢ Leverage resource recycling and reuse to save
Optimisation reduction through improving resource and 8 water consumption and continuously improve
BEWEE( energy efficiency, which is conducive to resource utilization efficiency
reducing operational costs Long-term o {XABREKERNR - FAFEK  BERSER
o BARSERREREANESLHALDEE REP FIp%

B BARREEZRA

Energy Structure Transition o Replacing traditional high-carbon energy with Medium-term ¢ Establish an energy management system
ERERER clean energy and low-carbon energy, which ~ H £ to enhance the Company’s environmental
is conducive to reducing the Company’s reputation
energy expenditure in the future Longterm o REMEEREZR AARREBERA

o BERMEZHER  EREREABASEE RY
B BRRERRRE A BRI

Product and Market Innovation e Developing digital services related to low-  Short-term o Aligning with customers’ green preferences to

EmED G carbon management and lean productionto 45 explore new revenue sources
meet customers’ climate adaptation needs o REERFEGRT  RRFUATR
o FIRERER  BREERBHFCHRE H  Medium-term
EEFRBEBEER ol o Enhancing product competitiveness, meeting
customers’ transition needs, and further
Long-term increasing market share
RH o RAERMEN RREFEHEX E-FIR
ELEE]
Green Finance Support ¢ Reduced financing costs Short-term e Obtaining preferential loans through the
BOESRYE o BERAEE 8 Group’s low-carbon transition
o RAKEEREL  EREEER
e Expanded funding channels Medium-term
o BERBER HE o Attracting investors through outstanding
performance in ESG ratings, disclosures and
Long-term other areas
B o RAEESGHR  BEZHENEERR  Ral
REE
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Risk Management

The Group has established a climate risk management process,
continuously monitoring the impact of climate change on business
operations, and actively identifying, assessing and managing
potential climate risks and opportunities, developing monitoring
mechanisms and contingency plans, to achieve dynamic
management, timely early warning and effective response to climate
risks, thereby enhancing the Company’s overall climate resilience.

Climate Risk and Opportunity Identification: Identifying climate
risks and opportunities that may impact the Group based on
external climate-related policies, industry development trends and
its own operation status through stakeholder communication, peer
benchmarking and market research, thereby initially establishing a
list of the Group’s climate-related risks and opportunities.

Climate Risk and Opportunity Assessment: Based on the Company’s
business and strategy, assessing climate-related risks and opportunities
over short-, medium — and long-term time horizons, determining
potential impacts and priorities, and identifying significant climate risks
and opportunities.

Climate Risk Response: Developing risk contingency plans and
implementing departmental responsibilities, to enable the rapid
activation of internal emergency procedures and the coordinated
deployment of resources.

RIE - HEREARE

EpEEE

AEECRZVRRRARERRE  FEEE
HARRECHEBLEETRNVZE BB
BEREA - AR EEEENORIR R R
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IRIR - HEREGRE

Metrics and Targets

During the Reporting Period, based on actual production and
operations, we monitored and analysed energy usage and Scope
1 and Scope 2 carbon emission data to understand the energy
consumption and carbon emission characteristics at each stage,
laying a solid foundation for setting emission reduction targets.

Since 2022, we have set emission reduction targets within a five-
year timeframe, formulated emission reduction measures, and
closely tracked the achievement of targets. During the Reporting
Period, we have achieved our targets in carbon emission density,
non-hazardous waste generation density, electricity consumption
density and water consumption density. For details, please refer to
the section “Energy-saving Targets and Achievement”.

As the Group’s Scope 3 emissions involve diverse upstream
and downstream data sources, limited availability of third-party
data, and an incomplete accounting foundation, the relevant
information does not yet meet the disclosure conditions of being
reasonably obtainable without incurring undue cost and effort.
Accordingly, the Group did not disclose Scope 3 greenhouse gas
emission data during the Reporting Period. Going forward, we will
continue to optimise data collection processes and completeness,
progressively advance Scope 3 greenhouse gas verification,
strengthen information management capabilities, ensure the
integrity and reliability of energy and carbon emission data, and set
practical and feasible energy and carbon emission management
targets in conjunction with business plans in future years.
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APPENDIX 1: KEY ESG PERFORMANCE Piek1: EEESGEMIBE —IRIE
INDICATORS - ENVIRONMENTAL METRICS EF
2025 2024
2025 2024%F
Types of exhaust Emission Emission Emission Emission Emission
gases source amount density amount density
EERESE HERUR HERE HERE = B g BREE
(gram) (gram/person) (gram)  (gram/person)
(%) (/N) (=) (%/A)
NO, Company vehicles
AR E 4,923.12 1.5037 1,828.14 0.7407
SO, 89.27 0.0273 128.69 0.0521
PM 369.23 0.1128 111.73 0.0453
Note: st -

(1) Emission density = Emissions during the Reporting Period/Total number 1) HEMEE=REHNERERE HERE

of employees at the end of the Reporting Period. HiRIEE 28
2025 2024
20255 20244

Greenhouse gas Greenhouse gas Emission Greenhouse gas Emission

emission sources emission amount density emission amount density

BEREHERE BERBENE HREE RERBHHE FREE

(tons) (tons/person) (tons) (tons/person)

() U VON (mg) (W8, A)

Scope 1: vehicles of the Company 19.06 0.0058 3.72 0.0015
#E—: AFRE

Scope 2: purchased electricity 3,760.37 1.1486 3,514.80 1.4241
EE= : SMNRED

Total 3,779.43 1.1544 3,518.52 1.4257

D
[=]]
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Waste type
REEYiESE

Non-hazardous waste

EEBEZRY

Types of energy and
resources

R R ERER

Water resources
KEIR

Unleaded petrol

E:i Sy

Electricity consumption

e

&
fio

218

W&

2025
2025%F

Waste generation

Waste production intensity
BEERYELE BREYELEEE
(tons) (tons/person)
(Wg) (W8, )
468.75 0.1432
2025

20254
Consumption
Consumption intensity
66,447 tons 20.30 tons/person
66,4471 20.300F, A
8,927 liters  2.73 liters/person
8,927 A% 2738 A
6,328,456 1,932.94
KWh KWh/person
6,328,456 1,932.94
TREF FERE A
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2024
20244

Waste generation

Waste production intensity
BEEYELS BEVELEEE
(tons) (tons/person)
(mg) (W8, A)
481.80 0.1952
2024

20244
Consumption
Consumption intensity
HEE HERE
62,756 tons  25.43 tons/person
62,7561 25.43W8 A
3,290 liters 1.33 liters/person
3,200 A% 1.3327 A
5,915,180 2,396.75
KWh KWh/person
5,915,180 2,396.75
T R BF FTRE/A



APPENDIX 2: KEY ESG PERFORMANCE
INDICATORS - EMPLOYEE METRICS

Classification Group

SRR

Gender

MR

Age
Fie

Classification Group

SER4ER

Rank
BN

Employment type
ERER

Geographical region

I 35

Environmental, Social and Governance Report
IR HEREGRE

Female
i
Male
B

<30
<305%
30-40
30-405%
41-50
41-50%%
>50
>505%

Senior management
SNEBEAE
Middle management
HFREEAE
General staff

—RIEE

Full-time
2H
Part-time

FRH

Chinese Mainland

LIPS

=

2025
20254
Proportion of

Number of  the Group to
employees which it belongs

{SFEARZ

EEAH 4t

1,390 42.46%

1,884 57.54%

1,179 36.01%

1,885 57.57%

191 5.83%

19 0.58%

2025
20255

Proportion of

Number of  the Group to
employees which it belongs

ISP Z

EEAY 24t

49 1.50%

270 8.25%

2,955 90.26%

3,274 100.00%

0 0.00%

3,272 99.94%

Psk2: EEESGHRMIEFE 8T

2024
2024 %
Proportion of

Number of the Group to
employees which it belongs
IEFTE AR 2
BEAE e £
1,043 42.26%
1,425 57.74%
868 35.17%
1,487 60.25%
100 4.05%
13 0.53%
2024

2024 %
Proportion of
Number of the Group to
employees which it belongs
IEPTE AR 2
EBEAE e £
38 1.54%
232 9.40%
2,198 89.06%
2,466 99.92%
2 0.08%
2,468 100.00%
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2025 2024
20255 20244
Number of  Proportion of Number of Proportion of
employee the Group to employee the Group to
Classification Group turnover which it belongs turnover which it belongs
GFBAERZ IRFRE AR 2
SRR mREES AR LEBl  RKEEAH Ee £
Female
Gender g3 347 19.98% 641 38.15%
5l Male
Eclia 499 20.94% 994 41.62%
Age <30
Fie <305% 488 26.39% 855 44.30%
30-40
30-407% 312 15.09% 727 36.39%
41-50
41-50%% 40 22.10% 38 30.65%
>50
>505% 6 26.9% 15 93.75%
Geographical region Chinese Mainland
b3 PR ARE 846 20.53% 1,635 40.19%
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APPENDIX 3: KEY ESG PERFORMANCE
INDICATORS - TRAINING METRICS

Employee training indicators
EEEIEE

Percentage of employees trained (%)
EEZINE DL (%)

Percentage of employees trained by gender (%)
EERUIESZIE 5L

Female

7t

Male

B

Percentage of employees trained by level
EEZERESZIIET 5L

Senior management

SREBEAE

Middle management

HFREEAE

General staff

—RIEE

Employee training length indicators

&Sl RIEE

Average training hours of employees (hour)

EE T ZINEFH ()

Average training hours of employees by gender (hour)
{E SR RIE 5 FHZalBFET (NEF)

Female

gegica

Male

B

Average training hours of employees by level (hour)
{E S1RB AR E 5 T FZallBFET (VNEF)

Senior management

SREEAS

Middle management

PREEAS

General staff

—RIEE
Note:

(1) Percentage of employees trained = total number of trained employees
during the Reporting Period/(total number of employees at the beginning
of the Reporting Period + total number of new employees during the
Reporting Period) * 100%.

RIE - HER

ERRE

figk3: EEESGEENISIE — i3l

Ei=f

BT

M

2025
2025%F

71.36%

43.50%

56.50%

1.45%

6.63%

91.92%

33.8

33.6

33.9

30.8

42.1

33.2

2024
2024 %

78.96%

41.00%

59.00%

1.34%

6.54%

92.12%

24.9

24.8

25.0

15.7

28.1

24.8

EEXIED L=REMAZIIERE AR
GREMVES B+ MEHRNMLESL

£)*100%
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APPENDIX 4: LIST OF ESG-RELATED Mi$%4: ESGHRAEIRFIFE
REGULATIONS

A Environment
A IR

Environmental Protection Law of the PRC

(REARANMBIRRREL)

Atmospheric Pollution Prevention and Control Law of the PRC
(REARAMBRRSREEZED

Water Pollution Prevention and Control Law of the PRC

(RE AR FEMEIKTRIEED)

Law of the PRC on the Prevention and Control of Noise Pollution

(hE ARAMBIRRSRRE)

Law of the PRC on the Prevention and Control of Environmental Pollution by Solid Waste
(PEARANBEIE RS RIREMNEE)

Cleaner Production Promotion Law of the PRC

(CREARKNBEBZREEREE)

Air Pollution Control Ordinance (Hong Kong Environmental Protection Department)

(ZRIGREBRG) (BEBREFREE)

B1 Employment
B1 (&

Labor Law of the PRC

(REARLNBEILEE)

Labor Contract Law of the PRC
(PEARKNBESEHERE)

Employment Promotion Law of the PRC
(hEARAMBIREREZL)

Regulation on Work-related Injury Insurances
(TERRRIFS)

Law of the PRC on the Protection of Women'’s Rights and Interests
(PEARANBER ZEDREE)

Law of the PRC on the Protection of Minors
(REARLNMBIARKFE AREE)

Tentative Provisions on Payment of Wages
(TEXNEITHRED

Regulations on the Management of Housing Funds
(EELESEEERG)

Labor Dispute Mediation and Arbitration Law of the PRC
(PEARANBLEFHABMHMEE)
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B2 Health and safety
B2 REHRZ

Labor Law of the PRC

(REARLNBEILSEE)

Labor Contract Law of the PRC
(PEARRFNBLBERE)

Fire Prevention Law of the PRC
(REARKFBEDER A

Occupational Health and Safety Management System
(BERRZ2EERR)

Measures for Ascertainment of Work-related Injuries
(TEREPE)

Regulation on Work-related Injury Insurances
CTERBRARSD

Special Rules on the Labor Protection of Female Employees
(LB TEEBRERZRIRED)

B4 Labor Standards
B4 ZTI%H|

Labor Law of the PRC

(RE ARAMELZEE)

Law of the PRC on the Protection of Minors
(PEARAMBIREF AMREL)

Provisions on the Prohibition of Using Child Labor
(ZBILFEREIRE)
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B6 Product Responsibility
B6 EREE

Law of the PRC on Protection of Consumer Rights and Interests
(REARJNBIEEERRREL)

Civil Code of the PRC

(PEARKNBIRER)

Interim Measures for the Administration of Securities and Futures Investment Advisory Businesses
(BF PEREZAEEETIVE)

Product Quality Law of the PRC

(REARKNBERERZE)

Cybersecurity Law of the PRC

(REARANMBRZZ2E)

Advertising Law of the PRC

(REARANBIES L)

Data Security Law of the PRC

(REARKNBEIEERZ2E)

Telecommunications Regulations of the PRC
(pEARXNBEBEEM)

Provisions on the Administration of Financial Information Services
(ERESRBEERRE)

Patent Law of the PRC

(REARAMBEZRED

Trademark Law of the PRC

(REARANBEBEL)

Measures for the Administration of Internet Domain Names
(EMREEERIVE)

Copyright Law of the PRC

(REARKEMBEIZERL)

B7 Anti-corruption

B7 R&/5

Criminal Law of the PRC

CREARKEMBEIRED

Criminal Procedure Law of the PRC

(REARAEMBIMERAED

Anti-Unfair Competition Law of the PRC

(PEARANBRFAEERFE)

Anti-Money Laundering Law of the PRC

(REARAEMBEIREEED

Interpretation for Several Issues Concerning the Applicable Law in Handling Criminal Corruption and Bribery
Cases issued by the Supreme People’s Court and the Supreme People’s Procuratorate

(BEARER REARBRERBRPFEESHRNERGEREESE TRENER)
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RIE - HEREARE

HERELR

Subject Areas, Aspects
FEHIE  EE

Description

fihitk

Corresponding Section

AN

A. Environment

A BB
Aspect A1: Emissions
EEA1: HEH
General Disclosure A1l Information on: Managing Environmental Footprint
—RREE FHEBERBEREBHN - mAkRIHH | EERBEH
5  BEREEEZYNELESHN Appendix 4: List of
ESG-related Regulations
(a) the policies; and Misk4: ESGIEEEER 5K
(@ B%X &
(b) 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.
(o) BFEHBTABEASENHEEER
ROINER
KPI(s) Al The types of emissions and respective | Appendix 1: Key ESG Performance
FASENIEE emissions data. Indicators — Environmental Metrics
PR E R B BB - Misg1: EBESGANIER —RIE
EE
A1.2 Direct and energy indirect greenhouse | Appendix 1: Key ESG Performance

gas emissions and intensity.

HEERERBEREREHHNEREE -

Indicators — Environmental Metrics
MigR1: EEESGENIEE - R

EBE
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IRIR - HEREGRE

Subject Areas, Aspects Description Corresponding Section
FTE&HIS - BE it 1HEAZE AR
A1.3 | Total hazardous waste produced and | Appendix 1: Key ESG Performance
intensity. Indicators — Environmental Metrics
FELEERRYEEREE - Misg1: EBESGEANIER —RIE
i
A1.4 | Total non-hazardous waste produced | Appendix 1: Key ESG Performance
and intensity. Indicators — Environmental Metrics
FELEERERYEEREE Misg1: EBESGEARIER —RIE
EE
A1.5 | Description of emission target(s) set and | Energy Saving Targets and
steps taken to achieve them. Achievements
BRI EBEERBEDELR | BB EREXER
IEFTERER R S B o Green Office
Fema
A1.6 Description of how hazardous and non- | Energy Saving Targets and
hazardous wastes are handled, and a | Achievements
description of reduction target(s) set and | EigEBERERIE R
steps taken to achieve them. Green Office
HEEBEEREEEZEYNG L RE | K8HA
MEAET MR B ER BEDB LB EM
SRR -

Aspect A2: Use of Resources

EBEA2: EiR{ER

General Disclosure A2 Policies on the efficient use of resources, | Green Office

— AR IR including energy, water and other raw | #&&HAD
materials.
BEREAER (BIEER - KREMEM
B BBER o

KPI(s) A21 Direct and/or indirect energy consumption | Appendix 1: Key ESG Performance

FASRENIEIR by type in total and intensity. Indicators — Environmental Metrics
REMNEASHNEER, REEEREAKE | M1 TEESGEMEE-RE
REE - BE
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RIE - HEREARE

Subject Areas, Aspects

FTEERE B\

Description
it

Corresponding Section

HEAE A

A2.2 Water consumption in total and intensity. Appendix 1: Key ESG Performance
BIEKEREE - Indicators — Environmental Metrics
Misg1: EBESGARIER —RIE
EE
A2.3 | Description of energy use efficiency | Energy Saving Targets and
target(s) set and steps taken to achieve | Achievements
them. EiRE B R REMIER
BRI L WEERE A& B R R AEE| | Green Office
BLBEFIRIEATER - Fema
A2.4 Description of whether there is any issue | Energy Saving Targets and
in sourcing water that is fit for purpose, | Achievements
water efficiency target(s) set and steps | BifEBERERIBE R
taken to achieve them. Green Office
SR EGE AKR AT B EAIRERE - UR | EBHA
FRET R MBEEERBEDELEAR
FREREXHYZZER ©
A2.5 | Total packaging material used for finished | During the Reporting Period,
products, and with reference to per unit | the total amount of packaging
produced. materials we used for Enjoy-
HARAEEMBNEAEREGEESN | stock Pad was approximately
IhE o 69.75 tons.
HREHA - RMOARAIREED
BEMPEE4569.75M o
Aspect A3: The Environment and Natural Resources

EEA3: IRIERRAFIR

General Disclosure A3 Policies on minimizing the issuer’s | Green Office
—iR R significant impact on the environment | #Z @A
and natural resources.
BEHRBERRAAERERBEAZENH
F o
KPI(s) A3.1 Description of the significant impacts of | Managing Environmental Footprint
FASIETIE R activities on the environment and natural | BIERE 2B

resources and actions taken to manage
them.

LB EBHRBERARERNE
ERCEMERE@ELENTH -

E/
£

Green Office
REPHD
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(@) the policies; and

Subject Areas, Aspects Description Corresponding Section
FTE&HIS - BE it HHEAE AR
Aspect A4: Climate Change
[EEA4: RIRE(L
General Disclosure A4 Policies on identification and mitigation of | Climate Change
— iR E significant climate-related issues which | RIE#t
have impacted, and those which may
impact, the issuer.
BRIREHORRUIKEELEFENEKX
RIRMEBESENBER ©
KPI(s) A4 Description of significant climate-related | Climate Change
FASRAERUEE issues which have impacted, and those | & fR%&#1t
which may impact the issuer, along
with the corresponding actions taken in
response.
HERR TRESHRTAERERENE
RRIZHEBEEE » RELHITH -
B. Social
B. &
Aspect B1: Employment
EwEB1: &EE
General Disclosure B1 Information on: Talent Recruitment
—RiREE EEFMREE BEREAH - TFEE | BEAS
2 BE - FEHE - Ztib - RBEREL | Employee rights
REAbFEREF ET s

Employee Compensation and
Incentives

(@ BE & 8 THMERE
Staff Welfare and Care
(o) compliance with relevant laws and | E T{EAIEEE
regulations that have a significant | Appendix 4: List of ESG-related
impact on the issuer relating to | Regulations

compensation and dismissal,
recruitment and promotion, working
hours, rest periods, equal opportunity,
diversity, anti-discrimination, and other
benefits and welfare.

(b) BFHBITABEARENEEEER
ROINER}

Bf$%4: ESGHERER XK

228
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Subject Areas, Aspects

FTEERE B\

Description
it

Corresponding Section

HEAE A

KPI(s) B1.1 Total workforce (full-time or part-time) by | Appendix 2: Key ESG Performance
FARENIEE gender, employment type, age group and | Indicators — Employee Metrics
geographical region. Mit2: FEESGEMIEE-BT
RER - EREEE (NEBNERE) - F& | B8
HAIRBEE D NIESEE -
B1.2 Employee turnover rate by gender, age | Appendix 2: Key ESG Performance

group and geographical region.
=R - FRANREERE S NESERK
bk o

Indicators — Employee Metrics
Mis%2: TEESGEMIEE-ET

BE

Aspect B2: Health and Safety
[EEB2: BFEZE

General Disclosure B2

— R E

Information on:
ERREZ2THERBERREES & R
EMHRBEMN

(@) the policies; and

(@ BE: R

(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.

(b) BFHBTABEAFENHEEER
ROIRVER -

Occupational Health and Safety
BERREEZE

Appendix 4: List of ESG-related
Regulations

Mt#%4: ESGHEEEER DR

KPI(s)
BASRIRIIER

B2.1

Number and rate of work-related fatalities
occurred in each of the past three years
including the reporting year.

BE=ZF (BRERFE)SFEITHN
AE KR o

Occupational Health and Safety
BERREZE
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Subject Areas, Aspects Description
FTE&HIS - BE it

Corresponding Section

HEAE

B2.2 Lost days due to work injury.
EAIGELRIEAHK -

Occupational Health and Safety
BEREHEZE

B2.3 | Description of occupational health and
safety measures adopted, how they are
implemented and monitored.

M FERANBEREEZ 2ERE 0 UK
HEHITRERFE -

Occupational Health and Safety
BERREZE

Aspect B3: Development and Training
[EEB3: R Rl

General Disclosure B3 Policies on improving employees’ knowledge
—iR e and skills for discharging duties at work.
Description of training activities.
FRRARERITIEHMENNB R EE
HIBRER - SAIEFIESD ©

Employee training and development
BTIEIIEERE

KPI(s) B3.1 The percentage of employees trained by
FASEIETIEER gender and employee category.
RMRIREEERNESNZIEET DL

Appendix 3: Key ESG Performance
Indicators — Training Metrics
Mis%3: FEESGAEMIER — &3l

BEE

B3.2 | The average training hours completed
per employee by gender and employee
category.

BUBIREEERNSE D  BEEETRF
El:SRS2lis3 &

Appendix 3: Key ESG Performance
Indicators — Training Metrics
Mis%3: EEESGEMIER — &3l

BEE
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Subject Areas, Aspects Description Corresponding Section
TEHIE  EE it HHEAZE AR

Aspect B4: Labor Standards
[E@EB4: & T#H|

General Disclosure B4 Information on: Employee Rights
— R BRAMIEE T REHIZTH BETHEH
Appendix 4: List of ESG-related
(@) the policies; and Regulations
(@ BX &k Mt$%4: ESGHREEER DR

(b) compliance with relevant laws and
regulations that have a significant
impact on the issuer relating to
preventing child and forced labor.

(b) BTHETABEAFENHEEEER

BREINER -
KPI(s) B4.1 Description of measures to review | Employee Rights
FASEEIEIE employment practices to avoid child and | & %

forced labor.
B BREEANEEUEEETRA
HET o

B4.2 Description of steps taken to eliminate | Employee Rights
child and forced labor practices when | & T##

discovered.
a7 B IR BRI N E R BB S R TR
BN ER o
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W&

Subject Areas, Aspects

TEERE B\

Description

fihatt

Corresponding Section

HEAE

Aspect B5: Supply Chain
[EHBS: #rEHEEE

Management

General Disclosure

— R

B5

Policies on managing environmental and
social risks of the supply chain.
EEMEENRER TS EABBCR

Supply Chain Management
HpEEEE

KPI(s)
FASARIEER

B5.1

Number of suppliers by geographical
region.

BihEE D HEREE -

Supply Chain Management
HrEEEE

B5.2

Description of practices relating to engaging
suppliers, number of suppliers where the
practices are being implemented, how they
are implemented and monitored.
AR AEERNIES  HEATE
BEANHEEEEE - UREERTRE
Bk -

Supply Chain Management
HrEEEs

B5.3

Description of practices used to identify
environmental and social risks along
the supply chain, and how they are
implemented and monitored.

R ARER HEESERGNRRERT
SEBKES - UREEITRERSE -

Supply Chain Management
HEEEEE

B5.4

Description of practices used to promote
environmentally preferable products and
services when selecting suppliers, and
how they are implemented and monitored.
Bl EREHERHEESARRERR
RFSHVIES] » UARABBEHITREES T ©

Supply Chain Management
fEEER

232
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Subject Areas, Aspects Description Corresponding Section
FTEHIS - BE it HHEAZEER
Aspect B6: Product Responsibility
[EmEB6: ERE(E
General Disclosure B6 Information on: Customer Service and Product
— AR EE FRMREERNBRENRREEZ2 - B | Responsibility
H BERALABSEURBREEN EFERBHEERSME
Appendix 4: List of ESG-related
(@) the policies; and Regulations
(@ B3R &k Misk4: ESGHEBER 5K
(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.
(o) BFHBTABEAZENMEREER
ROIRER -
KPI(s) B6.1 Percentage of total products sold or | Customer Service and Product
FASEETIEE shipped subject to recalls for safety and | Responsibility
health reasons. EFRBHEERER
EERCEXERAHPE T2 HERERE
HRmERWNE DL
B6.2 | Number of products and service-related | Customer Service and Product
complaints received and how they are | Responsibility
dealt with. EFRBHEEREE
BEEERERKRBENIRFHE AR EY
T e

02558 K ERIBRERAT
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W&

Subject Areas, Aspects

TEERE B\

Description

fihatt

Corresponding Section

HEAE

B6.3 Description of practices relating to | Protection of Intellectual Property
observing and protecting intellectual | {R&EMHERE
property rights.
R B RS H R E AR RVIED) -

B6.4 | Description of quality assurance process | Customer Service and Product
and recall procedures. Responsibility
M EEMEBERERLNERF - EFRBEERSM

B6.5 | Description of consumer data protection | Customer Service and Product

and privacy policies, how they are
implemented and monitored.
BIUEEEERMRERABHER » HURE
BHITRERGE

Responsibility
EFRBHEEREE

[EEB7: R&S

Aspect B7: Anti-corruption

General Disclosure

— R

B7

Information on:

BEAP L FRRK - B3R - EF IR -

(@) the policies; and

(@ B% &

(b) compliance with relevant laws and
regulations that have a significant
impact on the issuer relating to the
prevention of bribery, extortion, fraud
and money laundering.

(b) BFHBTABEARENEEEER
BBINER -

Anti-corruption

RES

Appendix 4: List of ESG-related
Regulations

Bi#%4: ESGHREER SR
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Subject Areas, Aspects

FTEERE B\

Description
it

Corresponding Section

HEAE A

KPI(s)
FASAARIEER

B7.1

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.
RERHAHBTALHESRHICE
NSRRIV E RFRER

Anti-corruption
RES

B7.2

Description of preventive measures and
whistleblowing procedures, how they are
implemented and monitored.
HMAfr e R EBREF - UREREHIT
REEFETE °

Anti-corruption
RES

B7.3

Description of anti-corruption training
provided to directors and staff.
HmEERE TRENRESEI -

Anti-corruption
RES

Aspect B8: Community Investment

[EmEBS: tEHRE

General Disclosure B8 Policies on community engagement to | Practicing Public Welfare and
— AR EE understand the needs of the communities | Giving Back to Society
where the issuer operates and to ensure | BT AZEIELE
its activities takes into consideration
communities’ interests.
FRNHEZHERTREERTHESE
MEREXBTHEZEBHER BB
KPI(s) B8.1 Focus areas (such as education, | Investor education
FASEIERIEE environmental matters, labor demand, | REEHE
health, culture, and sports) of contribution. | Practicing Public Welfare and
BT EEiERE (INEE - REEH » %I | Giving Back to Society
FRRE XL 8E) - BT mEEtE
B8.2 | Resources (such as money or time) | Practicing Public Welfare and

contributed to the focus areas.
EEFEHERBHAER (NESEGE[E) °

Giving Back to Society
BT AREELE
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Climate-related Description Corresponding Section
Disclosure it 1ERAEER
Requirements
RIZHEFAREER
Governance (@ the governance body(ies) (which may include the | Climate Change
=) board, a committee, or equivalent body charged | ARt
with governance) or individual(s) responsible
for oversight of climate-related risks and
opportunities
(a) EEEERFEEBARBMEBIEIERKE (TTE
REFTE  ZESNHMRIZREHKE)REA
(b) management’s role in the governance processes, | Climate Change
controls and procedures used to monitor, | RIRE{L
manage and oversee climate-related risks and
opportunities
b) EEEEAUNES EEREBERKEEBERER
MEBNEBRNE  BERERREFTHNAEE
Strategy Climate-related risks and opportunities Climate Change
REE RIZEFEREAKE RIRZ1L
Business model and value chain Climate Change
E(BEANEEE RIRE L
Strategies and decisions Climate Change
REEFRE RIRE L
Financial position, financial performance and cash | Given the limited current financial
flows sensitivity to climate risks, we
BN - BBERERRERE will consistently monitor climate-
related risks and opportunities
affecting our financial status.
We aim to steadily refine our
qualitative and quantitative
analysis to better evaluate the
financial implications of climate
change.
EREFNRIRERN I EHBE
R BMEEEEIRER
19 Bt 75 AR 50 B SRR 4 B L e Tk
B RMEEBRSREEMRE
B0 UEREMIARIRE
LPRIE RV ERE o
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Climate-related Description Corresponding Section
Disclosure it 1ERAEER
Requirements
RIRHERRHESEK
Climate resilience Given that industry standards and
RARE data foundations are still evolving,

we will progressively explore the
use of scenario analysis to assess
the impact of long-term physical
risks and operating costs as our
management systems mature.

ERBATREEEBBER S
TRZ  REEPEHEE SRR
ANRE  BIRREABRD
HETAG R HA YD 32 [ B B 4B & B AN

VEE o
Risk Management (@) the issuer’s processes and related policies to | Climate Change
BB identify, assess, prioritize and monitor climate- | &&&1t

related risks
(a) BT AARER - FFERIZHEERRE > URE
EEPREESVRISERNAERERBER

(b) the issuer’s processes to identify, assess, | Climate Change
prioritize and monitor climate-related risks | &%t
and opportunities (including information on
whether and how the issuer has applied
climate-related scenario analysis to determine
climate-related opportunities); and

(b) BT ARRNEE - S ERIREERRAEE
UREEETREESTRISERNRE (B1F
AT A AT R A AE A SRR 1B = 0 AT R E SR
RIBERBNEN) » R

(c) the extent to which, and how, the processes | Climate Change
for identifying, assessing, prioritizing, and | &iE&1t
monitoring climate-related risks are integrated
into the issuer’s overall risk management
process.

(c) RIRMEERBIEE - FE - BRI FES
ME > BONABMARTANERRREER
2 URBANRZEENM o
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Climate-related
Disclosure
Requirements

RIFHEREEER

Description
ikt

Corresponding Section

HEAE A

Metrics and Targets

EERER

Greenhouse gas emissions
BEREHR

Climate Change
RIREE

Climate-related transition risks

RIZEEEAER

Climate Change
RREIL

Climate-related physical risks
RIZAERAYIE RS

Climate Change
RIRE L

Climate-related opportunities

RIREEIHE

Climate Change
R

Capital deployment
EXRER

As the Group currently holds
no major assets highly sensitive
to climate risks, no specific
financial data requires separate
disclosure this period. Likewise,
no dedicated capital expenditure,
financing, or investment was
allocated to climate-related
matters.
HRAEEB A EEFEHRER
ERESESBNEREE  Hit
RARERRN  HEAFEHES
BENSEMBEE  TARAER
EAEEARRIEEESENE
A% MERRELH -

Internal carbon pricing
AR

Internal carbon pricing is not
yet integrated into the Group’s
investment and operational
decision-making. We are actively
tracking global trends and
gathering information to lay the
foundation for establishing a
future mechanism.

BAT - AEMBREE S RKAALE
BiR & EHEEAORKEE - AP
EZVRIEERRBEILER
WEER - BBEEREHERS
BEER o
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Environmental, Social and Governance Report
IRE - HERELGRE

Climate-related Description Corresponding Section
Disclosure it 1ERAEER
Requirements
RIRHERRHESEK
Remuneration Climate Change
£ RIREL
Cross-industry metrics No disclosure has been made
SITEIEE yet. The Group will further assess

the applicability and information
collection feasibility of cross-
industry specific metrics

EERE  AEESE DTG
SITEBERENERAMREE

e ATREME
Industry metrics No disclosure has been made
TEEE yet. The Group will further assess

the applicability and information
collection feasibility of industry
specific metrics

EEIRE  AEEGE DT
TEREEENERMEREE K

Ewaett
Climate-related targets Climate Change
RIZEERR Rirg1t

P025EH N FERBRAERAT



Independent Auditor’s Report
SRR SRR

Independent auditor’s report to the shareholders of
JF Smartinvest Holdings Ltd
(Incorporated in Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of JF
Smartinvest Holdings Ltd (“the Company”) and its subsidiaries
(“the Group”) set out on pages 248 to 350, which comprise the
consolidated statement of financial position as at December 31,
2025, the consolidated statement of profit or loss, the consolidated
statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated
cash flow statement for the year then ended and notes, comprising
material accounting policy information and other explanatory
information.

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

BASIS FOR OPINION

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

pZNWN JF Smartinvest Holdings Ltd Annual Report 2025
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KEY AUDIT MATTER

Key audit matter is the matter that, in our professional judgement,
was of most significance in our audit of the consolidated financial
statements of the current period. This matter was 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 this matter.

Revenue recognition

Refer to Note 3 to the consolidated financial statements and the

accounting policies in Note 1(r).

Independent Auditor’s Report
WILZB R R &

PSS EIA

EREZSEERMRBEEXAE  I/Y
FHAEEHUBREELTRBEENS
o ZEBHCHERMERERSHUBR
®RHEERETRE  HMATHZES
HEBRRER -

M2 TesR
ESHAOIBHRENNZIRIE10)FH
BEEE -

The Group mainly generates revenue from provision of
internet financial software sales and services in China.
The revenue from internet financial software sales and
services (note 1(r)())) were RMB3,190 million for the year
ended December 31, 2025.
ESXEFZARTERHEEHEESHRGHHERREEE
Wz o BE2025F12A31 AL FE - BHRASREFH
ERRE B (EE10)6) BARMES,1908E T ©

Revenue from the service is recognised during the
subscription period on a straight-line, time-elapsed
basis. Due to the high volume of transactions, the Group
uses its information technology system to record the
contracts with its customers, including the contract price
and the periods of the services.

ZIRTE PSR AR B N9 LB AL BE RS R HERS TSR o
HRRZERA  EEEFERHGEERNASLHEREF
MER » BIEESEEERRREHR

Our audit procedures to assess the revenue recognition
included the following:
BT RARRNELEFEREUT ¢

o Obtaining an understanding of and assessing
the design, implementation and operating
effectiveness of key internal controls over the
revenue recognition process;

o TERRIMMEWARIBREDBEERNBEHNR
B R EFEMD

° Assessing, with the assistance of KPMG IT
specialists, the design, implementation and
operating effectiveness of the general control
environment and system automated controls
related to the IT system involved in the Group’s
revenue recognition process;

s HEESBRITERNHYT > FEEEEWRARRE
BHMSRNITRASEBEN —RIZEFRERASE
B ZFINRE - Bl REERD
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Independent Auditor’s Report
SRR SRR

KEY AUDIT MATTER (continued) FASEIZEIE (&)

We identified revenue as a key audit matter because e
revenue is one of the key performance indicators for the
Group and involved the use of IT systems which a large
volume of revenue transactions was being processed.
BB REREABERERSE  BAREREEENE
BEYEREZ— USRERTEASKEEREWRRERS © o
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On a sample basis, inspecting the terms and
conditions of the sales contracts and assessing
whether the revenue recognition policy is
appropriate with reference to the requirements of
the prevailing accounting standards;
HEREHESRNERRES - XS RBETE
EBNER » TEBERIBRRETEE

On a sample basis, comparing the gross billings
and service period for revenue transactions
recorded during the current year with original
service contracts and bank in slips;
BAFEFENBRARS NETES R KRB IR
B R BRI & B R SR AT A BARE T HARLLEL

Recalculating, on a sample basis, the amounts of
contract liabilities and revenue recognized during
the year; and
MEENTEFREEHEERIERISE R

Evaluating whether the disclosures relating
to revenues complying with the disclosures
requirements of the prevailing accounting standard.
AR RAENKEREFE RIS ENNE
BER -



Independent Auditor’s Report

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

The directors are responsible for the other information. The other
information comprises all the information included in the annual
report, other than the consolidated financial statements and our
auditor’s report thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon as part of our engagement to audit
the consolidated financial statements. We have performed an
assurance engagement on the disclosed continuing connected
transactions that forms part of the other information and provided
a separate assurance practitioner’s conclusion thereon that is
included within the other information.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our
knowledge obtained in the audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is
a material misstatement of this other information, we are required
to report that fact. We have nothing to report in this regard.

B3 % AT R &

SHABGRRRAFAZBENRE
Dl

ESAHHMERNAE - AMEREETH
REEREANAEER - BERBESHY
BHRR R RO ZHERSE o

EMESHMBHRRNZRLNREAME
B BATTHZEHMENEREMTER
MEREH  FRARMNBELSHUBERRT
E—E7 - RMACSHBREMERN -2
MERBSEFERZETERE T » A5
BREBVEREEASNGER  ZEHR
REMERR

REMHESHUBRRNVELMS - RN
EEEMERMER  ELBERET  ZEH
WENERESHUBRRARMEFLE
RHPRTENERFEENEBREUTE
EEREERRAAIEDR

ERBEMEMTHINH  HEMIBEMLE
HEEERERRL - RAAREZEE -
HERHE @ BRALEE RS o
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Independent Auditor’s Report
SRR SRR

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

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

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

The directors are assisted by the Audit Committee in discharging
their responsibilities for overseeing the Group’s financial reporting
process.

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

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

JF Smartinvest Holdings Ltd Annual Report 2025
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Independent Auditor’s Report

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

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

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

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

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.

B3 % AT R &

ZHETME R & HUBRRAR
EMEE (F)
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Independent Auditor’s Report
SRR SRR

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

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.

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 purposes of the Group audit. We
remain solely responsible for our audit opinion.

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

We also provide the Audit Committee with a statement that
we have complied with relevant ethical requirements regarding
independence and communicate with them all relationships and
other matters that may reasonably be thought to bear on our
independence and, where applicable, actions taken to eliminate
threats or safeguards applied.
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Independent Auditor’s Report

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

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

The engagement partner on the audit resulting in this independent
auditor’s report is Wong Yuen Shan (practising certificate
number:P04563).

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

March 26, 2026
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Consolidated Statement of Profit or Loss

SfEER

for the year ended December 31, 2025 #£2025F 12431 H L F[E
Expressed in Renminbi (“RMB”) LA B# ([ AR )) Z R~

2025 2024
20254 20244
Note RMB’000 RMB’000
FI=E ARETT ARET T

Revenue hgsd 3 3,430,120 2,305,986
Cost of sales SHER A (609,096) (411,844)
Gross profit EF 2,821,024 1,894,142
Other income Haug A 4 488,752 262,908
Sales and marketing expenses SHEREHBAX (1,413,357) (1,059,513)
Research and development expenses A (356,013) (318,780)
General and administrative expenses —RRITHEAX (481,895) (472,807)
Impairment reversal on receivables W FEE R EE 708 1,454
Profit from operations EEHRN 1,059,219 307,404
Finance costs BAFE AR AN (1,455) (1,995)
Share of losses of an associate B —EtE AR5 E (1,914) =
Profit before taxation Einpaed] 5 1,055,850 305,409
Income tax P8t 6 (134,024) (33,044)
Profit for the year E R 921,826 272,365
Attributable to: LT &HRE -

Equity shareholders of the Company AT RERIRR 921,826 272,365

Non-controlling interests R R - -
Profit for the year SERiEF 921,826 272,365
Earnings per share ST 9
Basic =R 2.05 0.61
Diluted D= 2.04 0.61

The notes on pages 254 to 350 form part of these financial

statements.

I o

pa)

pZtN  JF Smartinvest Holdings Ltd Annual Report 2025

58254 22 350 H K PIREAR B AN BA 35 ¥R Ak B9 — &P



Consolidated Statement of Profit or Loss and Other Comprehensive Income

SHEERAEMEEKRR

for the year ended December 31, 2025 E£2025%F12 31 A L FE
Expressed in Renminbi (‘“RMB”) A B# ([ A R# ) Z7~

2025 2024
20255 20244
RMB’000 RMB’000

ARETRT ARBETT

Profitfortheyear . ... .........° Fhod . 921826 272,365
Other comprehensive income FREMEERES (BRBIE)

for the year (after tax)
ltem that may be reclassified subsequently HEWREEHIER

to profit or loss: BEER -
Exchange differences on translation of BREDBER IR ER

financial statements of operations M HRRNELER

outside the Mainland China (13,655) 9,217
Other comprehensive income for theyear FhAtZERE (13,655 9.217 .
Total comprehensive income for the year FERNZEWEEEE 908,171 281,582
Attributable to: UT&FHRELN :
Equity shareholders of the Company PANETE 908,171 281,582
Non-controlling interests =R R - -
Total comprehensive income for the year FAZHEINGEEE 908,171 281,582

The notes on pages 254 to 350 form part of these financial 56254 350 B HIMTsEHE A AN B #S SR 3R 1Y — 2B
statements. o e
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Consolidated Statement of Financial Position

SHMBRRAR

as at December 31, 2025 82025%12H31H

Expressed in Renminbi (‘“RMB”) LA B# ([ AR )) Z R~

December 31,

December 31,

2025 2024
20255 2024
12A31H 12A31H
Note RMB’000 RMB’000
FEE ARETR ARBT T
Non-current assets FEREEE
Property, plant and equipment M BERRZE 10 21,651 18,865
Right-of-use assets FRAEEE 11(a) 4,137 6,070
Intangible assets BmEERE 12 106,359 37,199
Interests in associate REEE R EMNER 14 68,374 =
Deferred tax assets BEERIEEE 22(b) 229,085 220,318
Prepayments and other receivables FEFIE R H W ERIE 16 37,696 —
... 4%67,302 282,452
Current assets RENEE
Financial assets measured at fair value ~ #ZAFETEHE# A
through profit or loss (“FVPL”) BRemEE 15 2,094,304 665,080
Financial assets purchased under resale EBEAREE@MEE
agreements 8,498 346,928
Prepayments and other receivables ERRER b ERERIE 16 396,495 164,599
Inventories FE 18 35,359 =
Cash and cash equivalents RERBFESEEY 17(a) 2,047,150 2,208,662
Restricted cash ZREIEE 17(b) 120,564 121,668
Time deposit EHFR 5,000 -
4707370 3506987
Current liabilities RENEE
Financial liabilities measured RATEGTEEHEETA
at fair value through profit or loss BEMemas 3,188 56,544
Contract liabilities BRERE 19 1,527,755 1,488,902
Income tax payable (S P8 22(a) 107,348 165,309
Accrued expenses and other EsrEAREMREEE
current liabilities 20 559,964 466,043
Lease liabilities HEEaE 11(a) 2,683 6,496
_....2200,938 2,183,294
Netcurrentassets =~ #WERE®E 2506432 1323643
Total assets less current liabilities =~ @AZMABAR 2973734 1,606,095
Non-current liabilities ERENERE
Lease liabilities HEaE 11(a) 1,567 1,761
Contract liabilities aRaE 19 2,080 -
,,,,,,,,,, 3,647 1,761
NET ASSETS BEFE 2,970,087 1,604,334
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Consolidated Statement of Financial Position
SHMBIRAFR

as at December 31, 2025 42025%F12H31H
Expressed in Renminbi (‘RMB”) A B# ([ A R# ) Z7~

December 31, December 31,

2025 2024
2025 2024
12A31H 12H31H
Note RMB’000 RMB’000
MfEE AREBTR ARYET T
CAPITAL AND RESERVES BEXRf#E

Share capital [N 23(a) 4 4
Reserves i 23(b) 2,970,083 1,604,330

Total equity attributable to equity AT EL IR E LS4
shareholders of the Company 2] 2,970,087 1,604,334
Non-controlling interests FEFERRERS - -
TOTAL EQUITY R 2,970,087 1,604,334

Approved and authorized for issue by the board of directors on EEE2MN2026F3 526 BHLEIISRER M o
March 26, 2026.

Chen Wenbi 4
en wvenbin Directors FR3CHY B

Chen Jigeng R B

The notes on pages 254 to 350 form part of these financial HE 02547350 H WM TR AN TR IR T A — 2B
statements. a0
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Consolidated Statement of Changes in Equity

SHERBEHR

for the year ended December 31, 2025 #£2025F 12431 H L F[E
Expressed in Renminbi (“RMB”) LA B# ([ AR )) Z R~

Attributable to equity shareholders of the Company

FATERRRIES
Share Treasury Capital Exchange  Retained
Capital sharereserve  reserve reserve profits Total
kx ExkbGEE EXRE EXRE IHGE @t
Note ~ RMB’000 RMB'000 RMB’000 RMB'000 RMB’000  RMB’000
Mz ARETR ARETRT ARETR ARETR ARETR ARETR
Balance at January 1, 2024 1R202451 A1 B 4ER 4 o T72,861 21437 720,495 1,514,797
Changes in equity for 2024; 2024 EHEREE -
Profit and other comprehensive FRENREM2ENS
income for the year - - - 9,217 272,365 281,582
Dividends approved in respect AN E-FERE
of the previous year 23(c) - - (88,666) - - (88,666)
Share-based compensation MR A ERMNEH 21 = = 78,089 = = 78,089
Repurchase and cancellation BEREHEEBRR
of ordinary shares 23() ! - (181,468) - - (181,468)
Balance at December 31, 2024 2024 F12 31 B R20255
and January 1, 2025 1R1BM4&k 4 * 580,816 30,654 992,860 1,604,334
Changes in equity for 2025; 2025 RS B8 -
Profit and other comprehensive FREFR 2 ERE
income for the year - - - (13,655) 921,826 908,171
Dividends approved in respect BRENE-EERE
of the previous year 23(c) - - (135134) - - (135134)
Dividends approved in respect ERENFEERE
of the current year 23(c) - - (213,030 - - (213,030
Share-based compensation MRS A SR EH 21 - * 100,702 - - 100,702
Issuance of shares upon placement ~ ELERRTREA 23(a) * - 705044 - - 705044
Balance at December 31, 2025 120255127 31 HEYEES 4 * 1,038,398 16999 1,914,686 2,970,087

*

The balance represents an amount less than RMB1,000.

*

BRASHRIE DR AR 1,000 FE

%254 2 350 B BT 18 A AN B AE SRR Y — 2

The notes on pages 254 to 350 form part of these financial
statements. 55 ©

N
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Consolidated Cash Flow Statement

SHRERE

for the year ended December 31, 2025 E£2025%F12 31 A L FE
Expressed in Renminbi (‘“RMB”) A B# ([ A R# ) Z7~

2025 2024

20254 20244
Note RMB’000 RMB’000
e AREFRT AR®ETR

Operating activities HEEE
Cash generated from operations KEPTSIRE 17(c) 1,024,999 1,660,266
Income taxes paid 2SR (200,752) (32,454)
Net cash generated from SR EHMBRETHE
__Operating activites . 824,247 = 1,627,812
Investing activities BEEH
Payment for the purchase of property, BEYE BMERSE 8F

plant and equipment, intangible assets EERAEMEREEENK

and other non-current assets b | (56,697) (7,663)
Proceeds from sale of property, HEME BERSEE - B

plant and equipment, intangible assets EERHEMIERBEENT

and other non-current assets BRIE 720 55
Proceeds from sale of financial assets HESREENMERE 835,087 973,336
Payment for purchase of financial assets BEEmMEENNRIE (1,848,513) (738,381)
Payment for acquisition of subsidiaries W BB M B A R IR 17(e) (104,051) (51,768)
Payment for the acquisition of associate U BB B N B Y FRIE (70,288) =
Amounts due from related parties FEUR BB 75 FRIB (51,370) =
Interest received 2 WFIE 27,849 17,790
Dividends received from investments REBZFBRE

in securities 231 238
Net cash (used in)/generated from R&iES (FTA)  FMERREF
investing activites | #2703 193607
Financing activities BLEEEE
Issuance of shares upon placement B EREATRG 23(a) 705,044 =
Capital element of leases rentals paid T HHEESNAESHD 17(d) (83,716) (77,677)
Interest element of leases rentals paid T HHEESNFEHD 17(d) (1,455) (1,995)
Dividends paid to equity shareholders ERARATERBRERE

of the Company 23(c) (337,917) (88,666)
Payment for repurchase of shares AR TR NEN - (181,468)
Net cash generated from/(used in) REFERE (FH)BREF
financing activities | @ 261956 (049.806)
Net (decrease)/increase in cash and RERBFELEEMGRD)

cash equivalents IniFEE (160,829) 1,471,613
Cash and cash equivalents at January 1 R1A1BMIRERIREEEY 2,208,662 745,870
Effects of foreign exchange rate changes [EZRE# RS2 (683) (8,821)
Cash and cash equivalents at P12A31HHIRE RIS EE

December 31 L} 17(a) 2,047,150 2,208,662

The notes on pages 254 to 350 form part of these financial 50542 350 B BT SE#E AL AN B FE 3R 3k B0 — 2B
statements. o

N
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Notes to the Consolidated Financial Statements

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1

MATERIAL ACCOUNTING POLICIES

(a)

(b)

Statement of compliance

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

The HKICPA has issued certain amendments to
HKFRSs that are first effective or available for early
adoption for the current accounting period of the Group.
Note 1(c) provides information on any changes in
accounting policies resulting from initial application of
these developments to the extent that they are relevant
to the Group for the current accounting period reflected
in these financial statements.

Basis of preparation of the financial statements
The consolidated financial statements for the year
ended December 31, 2025 comprise the Company and
its subsidiaries (together referred to as the “Group”).
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Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES
(continued)

(b)

Basis of preparation of the financial statements
(continued)

The measurement basis used in the preparation of the
financial statements is the historical cost basis except
that the following assets and liabilities are stated at their
fair value as explained in the accounting policies set out
below:

- investments in debt and equity securities (see note

1(f);

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

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.

Judgements made by management in the application
of HKFRSs that have significant effect on the financial
statements and major sources of estimation uncertainty
are discussed in note 2.
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Notes to the Consolidated Financial Statements

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1 MATERIAL ACCOUNTING POLICIES
(continued)

(c) Changes in accounting policies

The Group has applied amendments to HKAS 21,
The effects of changes in foreign exchange rates
— Lack of exchangeability issued by the HKICPA
to these financial statements for the current
accounting period. The amendments do not have
a material impact on these financial statements
as the Group has not entered into any foreign
currency transactions in which the foreign currency
is not exchangeable into another currency.

The Group has not applied any new standard
or interpretation that is not yet effective for the

current accounting period.

(d) Subsidiaries and non-controlling interests

Subsidiaries are entities controlled by the Group. The
Group controls an entity when it is exposed to, or has
rights to, variable returns from its involvement with the
entity and has the ability to affect those returns through
its power over the entity. The financial statements of
subsidiaries are included in the consolidated financial
statements from the date on which control commences

until the date on which control ceases.

Intra-group balances and transactions, and any
unrealised income and expenses (except for foreign
currency transaction gains or losses) arising from intra-
group transactions, are eliminated. Unrealised losses
resulting from intra-group transactions are eliminated in
the same way as unrealised gains, but only to the extent

that there is no evidence of impairment.
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Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES
(continued)

(d)

Subsidiaries and non-controlling interests
(continued)

For each business combination, the Group can elect
to measure any non-controlling interests (“NCI”) either
at fair value or at the NClI’s proportionate share of the
subsidiary’s net identifiable assets. NCI are presented in
the consolidated statement of financial position within
equity, separately from equity attributable to the equity
shareholders of the Company. NCI in the results of the
Group are presented on the face of the consolidated
statement of profit or loss and the consolidated
statement of profit or loss and other comprehensive
income as an allocation of the total profit or loss and
total comprehensive income for the year between NCI
and the equity shareholders of the Company. Loans
from holders of NCI and other contractual obligations
towards these holders are presented as financial
liabilities in the consolidated statement of financial
position in accordance with note 1(o) depending on the
nature of the liability.

Changes in the Group’s interests in a subsidiary that do
not result in a loss of control are accounted for as equity
transactions.

When the Group loses control of a subsidiary, it
derecognises the assets and liabilities of the subsidiary,
and any related NCI and other components of equity.
Any resulting gain or loss is recognised in profit or
loss. Any interest retained in that former subsidiary is
measured at fair value when control is lost.

In the Company’s statement of financial position,
an investment in a subsidiary is stated at cost less
impairment losses, unless it is classified as held for sale
(or included in a disposal group classified as held for
sale).

1 EEERBER(E

(d)

Bt B8 22 ) % R iR (7))

REEEBAHMS - AKET
BERAVTERRFERES
(IPEZpR R |) D15 B A=A
H B EEREN LA 2EMIE
BERES - FERESZNS Y
BRRKRNERZS] - BAQT
BERREEESZIRZ - &
EEFETHNFEREZNEH
BERREHHEEREMEEIR
mRALFRDE T IFERER
HAQNFEDRRNBSEAER
EHWARBELINZY - FFER
ERFAARENERREZS
FAEAERENHGASNEERT
BEMERBHE1RE G
BRRR2IBEHEE -

HAEBRK B A D RE2D
3 B sk H A - B A SRS
fERS -

EAREE K LB D B A= S
e BIAEBAILRIAMEB AT
MEEKRERE  UREAHEEN
FERERREMERD -
fAFEENRENEEARNER
R MAREEFEERDRE
YA R A AR R D FE

5 -

R—EHEBARNRERADF
B IR 0 2R IR B A R R (B &S 1R 5
IR HEERRESBERBFEHE
(FEFADERFEHEN—EH
E4AR)RIBRSN o

202568 NHBRIBBERAT



Notes to the Consolidated Financial Statements

& B RRMEE

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1

258

MATERIAL ACCOUNTING POLICIES
(continued)

(e)

Associates and joint ventures

An associate is an entity in which the Group or the
Company has significant influence, but not control or
joint control, over the financial and operating policies.
A joint venture is an arrangement in which the Group
or the Company has joint control, whereby the Group
or the Company has the rights to the net assets of
the arrangement, rather than rights to its assets and
obligations for its liabilities.

An interest in an associate or a joint venture is
accounted for using the equity method, unless it is
classified as held for sale (or included in a disposal
group classified as held for sale). They are initially
recognised at cost, which includes transaction costs.
Subsequently, the consolidated financial statements
include the Group’s share of the profit or loss and other
comprehensive income (“OCI”) of those investees, until
the date on which significant influence or joint control
ceases.

When the Group’s share of losses exceeds its interest
in the associate or the joint venture, the Group’s interest
is reduced to nil and recognition of further losses is
discontinued except to the extent that the Group has
incurred legal or constructive obligations or made
payments on behalf of the investee. For this purpose,
the Group’s interest is the carrying amount of the
investment under the equity method, together with any
other long-term interests that in substance form part of
the Group’s net investment in the associate or the joint
venture, after applying the ECL model to such other
long-term interests where applicable (see note 1(j)).
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Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES
(continued)

(e)

(f)

Associates and joint ventures (continued)
Unrealised gains arising from transactions with equity-
accounted investees are eliminated against the
investment to the extent of the Group’s interest in the
investee. Unrealised losses are eliminated in the same
way as unrealised gains, but only to the extent there is
no evidence of impairment.

In the Company’s statement of financial position, an
investment in an associate or a joint venture is stated
at cost less impairment losses (see note 1(j)), unless it
is classified as held for sale (or included in a disposal
Group classified as held for sale).

Investments in debt and equity securities

The Group’s policies for investments in debt and equity
securities, other than investments in subsidiaries and
associates, are set out below:

Investments in debt and equity securities are
recognised/derecognised on the date the Group
commits to purchase/sell the investments. Investments
in debt and equity securities are initially stated at fair
value plus directly attributable transaction costs, except
for those investments measured at fair value through
profit or loss (FVPL) for which transaction costs are
recognised directly in profit or loss. For an explanation
of how the Group determines fair value of financial
instruments, see note 24(f). These investments are
subsequently accounted for as follows, depending on
their classification:
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Notes to the Consolidated Financial Statements

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1 MATERIAL ACCOUNTING POLICIES
(continued)

(f) Investments in debt and equity securities
(continued)

Non-equity investments held by the Group are
classified into one of the following measurement
categories:

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

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

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

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES
(continued)

(f)

(9)

Investments in debt and equity securities
(continued)

An investment in equity securities is classified
as FVPL unless the equity investment is not held
for trading purposes and on initial recognition of
the investment the Group makes an election to
designate the investment at FVOCI (non-recycling)
such that subsequent changes in fair value are
recognised in other comprehensive income. Such
elections are made on an instrument-by-instrument
basis, but may only be made if the investment
meets the definition of equity from the issuer’s
perspective. Where such an election is made,
the amount accumulated in other comprehensive
income remains in the fair value reserve (non-
recycling) until the investment is disposed of. At
the time of disposal, the amount accumulated in
the fair value reserve (non-recycling) is transferred
to retained earnings. It is not recycled through
profit or loss. Dividends from an investment in
equity securities, irrespective of whether classified
as at FVPL or FVOCI, are recognised in profit or
loss as other income in accordance with the policy
set out in Note 1(r)(iv).

Property, plant and equipment

Property, plant and equipment are stated at cost less
accumulated depreciation and impairment losses (see
note 1(j)(ii)).

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

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1

262

MATERIAL ACCOUNTING POLICIES
(continued)

(9)

(h)

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

— Motor vehicles 4 years

— Electronic and other 3-5 years
office equipment

— Leasehold the shorter of the
improvements unexpired term of lease

and estimated useful lives

Where parts of an item of property, plant and equipment
have different useful lives, the cost of the item is
allocated on a reasonable basis between the parts and
each part is depreciated separately. Both the useful life
of an asset and its residual value, if any, are reviewed
annually.

Intangible assets

Intangible assets that are acquired by the Group are
stated at cost less accumulated amortisation (where the
estimated useful life is finite) and impairment losses (see
note 1(j)(ii)). Expenditure on internally generated goodwill
and brands is recognised as an expense in the period in
which it is incurred.

Amortisation of intangible assets with finite useful lives is
charged to profit or loss on a straight-line basis over the
assets’ estimated useful lives. The following intangible
asset with finite useful life is amortised from the date
it is available for use and its estimated useful life is as
follows:

— Software 2-10 years
— Trademark and patent 2-10 years
— License Indefinite useful life
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Notes to the Consolidated Financial Statements

B IR R

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES
(continued)

(h)

Intangible assets (continued)

The estimates and associated assumptions of useful life
determined by the Group are based on technical and
commercial obsolescence, legal or contractual limits on
the use of the asset and other relevant factors. Based
on the current functionalities equipped by the softwares
and the daily operation needs, the Group considers a
useful life of 2-10 years to be their best estimation.

Both the period and method of amortisation are
reviewed annually.

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

Research expenditures are recognised as an expenses
as incurred. Costs incurred on development projects
are capitalised as intangible assets when recognition
criteria are met, including (a) it is technically feasible
to complete the software so that it will be available
for use; (b) management intends to complete the
software and use or sell it; (c) there is an ability to use
or sell the software; (d) it can be demonstrated how
the software will generate probable future economic
benefits; (e) adequate technical, financial and other
resources to complete the development and to use or
sell the software are available; and (f) the expenditure
attributable to the software during its development can
be reliably measured. Other development costs that do
not meet those criteria are expensed as incurred. There
were no development costs meeting these criteria and
capitalised as intangible assets as of December 31,
2025.
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& B RRMEE

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1

MATERIAL ACCOUNTING POLICIES
(continued)

(i)

Leased assets

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

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

At the lease commencement date, the Group recognises
a right-of-use asset and a lease liability, except for
leases that have a short lease term of 12 months or
less, and leases of low-value items such as laptops and
office furniture. When the Group enters into a lease in
respect of a low-value item, the Group decides whether
to capitalise the lease on a lease-by-lease basis. If
not capitalised, the associated lease payments are
recognised in profit or loss on a systematic basis over
the lease term.

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

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES
(continued)

(i)

Leased assets (continued)

The right-of-use asset recognised when a lease is
capitalised is initially measured at cost, which comprises
the initial amount of the lease liability adjusted for any
lease payments made at or before the commencement
date, plus any initial direct costs incurred and an
estimate of costs to dismantle and remove the
underlying asset or to restore the underlying asset or
the site on which it is located, less any lease incentives
received. The right-of-use asset is subsequently stated
at cost less accumulated depreciation and impairment
losses (see notes 1(g) and 1(j)(ii)).

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

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1

266

MATERIAL ACCOUNTING POLICIES
(continued)

(i)

@)

Leased assets (continued)

The lease liability is also remeasured when there is a
lease modification, which means a change in the scope
of a lease or the consideration for a lease that is not
originally provided for in the lease contract, if such
modification is not accounted for as a separate lease. In
this case, the lease liability is remeasured based on the
revised lease payments and lease term using a revised
discount rate at the effective date of the modification.

In the consolidated statement of financial position, the
current portion of long-term lease liabilities is determined
as the present value of contractual payments that
are due to be settled within twelve months after the
reporting period.

Credit losses and impairment of assets

The Group recognises a loss allowance for
expected credit loss (ECLs) on financial assets
measured at amortised cost (including cash and
cash equivalents, debt investments and other
receivables).

Other financial assets measured at fair value are
not subject to the ECL assessment.
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Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES 1 EEEBR(E
(continued)
(i) Credit losses and impairment of assets () EEBEREERIE(E)

(continued)

Measurement of ECLs

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

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

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

- variable-rate financial assets: current
effective interest rate;

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

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

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1

268

MATERIAL ACCOUNTING POLICIES
(continued)

)]

Credit losses and impairment of assets
(continued)

Measurement of ECLs (continued)
ECLs are measured on either of the following
bases:

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

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

Loss allowances for trade receivables are always
measured at an amount equal to lifetime ECLs.
ECLs on these financial assets are estimated using
a provision matrix based on the Group’s historical
credit loss experience, adjusted for factors that
are specific to the debtors and an assessment of
both the current and forecast general economic
conditions at the reporting date.

For all other financial instruments, the Group
recognises a loss allowance equal to 12-month
ECLs unless there has been a significant increase
in credit risk of the financial instrument since initial
recognition, in which case the loss allowance is
measured at an amount equal to lifetime ECLs.
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Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES 1
(continued)

EEERTER (F)

EEBEREERE (F)

(i) Credit losses and impairment of assets (i)
(continued)

Basis of calculation of interest income

Interest income recognised in accordance with
note 1(r)(iii) is calculated based on the gross
carrying amount of the financial asset unless
the financial asset is credit-impaired, in which
case interest income is calculated based on the
amortised cost (i.e. the gross carrying amount less
allowance for impairment losses) of the financial
asset.

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

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

- significant financial difficulties of the debtor;

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

— it becoming probable that the borrower
will enter into bankruptcy or other financial
reorganisation;

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

- the disappearance of an active market for a
security because of financial difficulties of
the issuer.
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Notes to the Consolidated Financial Statements

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1 MATERIAL ACCOUNTING POLICIES 1 EESFERE)
(continued)
(i) Credit losses and impairment of assets () EEBEREERE(E)

(continued)

270

Write-off policy

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

Subsequent recoveries of an asset that was
previously written off are recognised as a reversal
of impairment in profit or loss in the period in
which the recovery occurs.

Internal and external sources of information are
reviewed at the end of each reporting period to
identify indications that the following assets may
be impaired or, except in the case of goodwill, an
impairment loss previously recognised no longer
exists or may have decreased:

- property, plant and equipment;
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- intangible assets; - ®EEEE;

- right-of-use assets; - FRAEEE

- inventories; and - FE R

- investments in subsidiaries in the Company’s -  RARRQR BRI E

statement of financial position.
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Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES
(continued)

(i) Credit losses and impairment of assets
(continued)

If any such indication exists, the asset’s
recoverable amount is estimated. In addition,
for goodwill, intangible assets that are not yet
available for use and intangible assets that have
indefinite useful lives, the recoverable amount is
estimated annually whether or not there is any
indication of impairment.

— Calculation of recoverable amount

The recoverable amount of an asset is the
greater of its fair value less costs of disposal
and value in use. In assessing value in
use, the estimated future cash flows are
discounted to their present value using a pre-
tax discount rate that reflects current market
assessments of the time value of money
and the risks specific to the asset. Where an
asset does not generate cash inflows largely
independent of those from other assets, the
recoverable amount is determined for the
smallest group of assets that generates cash
inflows independently (i.e. a cash-generating
unit).
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Notes to the Consolidated Financial Statements
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(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1

272

MATERIAL ACCOUNTING POLICIES

(continued)

(i) Credit losses and impairment of assets
(continued)

Recognition of impairment losses

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

Reversals of impairment losses

In respect of assets other than goodwill, an
impairment loss is reversed if there has been
a favourable change in the estimates used
to determine the recoverable amount. An
impairment loss in respect of goodwill is not
reversed.

A reversal of an impairment loss is limited to
the asset’s carrying amount that would have
been determined had no impairment loss
been recognised in prior years. Reversals
of impairment losses are credited to profit
or loss in the year in which the reversals are
recognised.
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Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES
(continued)

(k)

0

(m)

Inventories

Inventories are measured at the lower of cost and net
realisable value as follows:

Cost is determined using the first-in, first-out (FIFO)
method. The cost comprises costs of purchase, costs
of conversion and other costs incurred in bringing the
inventories to their present location and condition.

Net realisable value is the estimated selling price in the
ordinary course of business less the estimated costs of
completion and the estimated costs necessary to make
the sale.

Contract liabilities

A contract liability is recognised when a payment is
received from a customer before the Group transfers the
related services. Contract liabilities are recognised as
revenue when the Group performs under the contract.
The customers are entitled to the refund of payments in
relation to the proportionate services not yet rendered.
The refund to customers will be accounted for as a
decrease in the contract liabilities.

Trade and other receivables

A receivable is recognised when the Group has an
unconditional right to receive consideration. A right
to receive consideration is unconditional if only the
passage of time is required before payment of that
consideration is due. If revenue has been recognised
before the Group has an unconditional right to receive
consideration, the amount is presented as a contract
asset.

Receivables are stated at amortised cost using the
effective interest method less allowance for credit losses
(see note 1(j)(i)).
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Notes to the Consolidated Financial Statements

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1

MATERIAL ACCOUNTING POLICIES
(continued)

(n)

(o)

(p)

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand, demand deposits with banks and
other financial institutions, and short-term, highly
liquid investments that are readily convertible into
known amounts of cash and which are subject to an
insignificant risk of changes in value, having been within
three months of maturity at acquisition. Cash and cash
equivalents are assessed for ECL in accordance with
the policy set out in Note 1(j)(i).

Trade and other payables

Trade and other payables are initially recognised at
fair value. Except for financial guarantee liabilities,
trade and other payables are subsequently stated at
amortised cost unless the effect of discounting would
be immaterial, in which case they are stated at cost.

Employee benefits

Salaries, annual bonuses, paid annual leave,
contributions to defined contribution retirement
plans and the cost of non-monetary benefits
are accrued in the year in which the associated
services are rendered by employees. Where
payment or settlement is deferred and the effect
would be material, these amounts are stated at
their present values.

The fair value of restricted share units (“RSUs”)
granted to employees is recognised as an
employee cost with a corresponding increase in
a capital reserve within equity. The fair value of
restricted share units is measured at grant date
using the market price of the Company’s shares.
Where the employees have to meet vesting
conditions before becoming unconditionally
entitled to the RSUs, the total estimated fair value
of the RSUs is spread over the vesting period,
taking into account the probability that the RSUs
will vest.
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Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES
(continued)

(p)

(q)

Employee benefits (continued)

During the vesting period, the number of RSUs
that is expected to vest is reviewed. Any resulting
adjustment to the cumulative fair value recognised
in prior years is charged/credited to the profit or
loss for the year of the review, unless the original
employee expenses qualify for recognition as
an asset, with a corresponding adjustment to
the capital reserve. On vesting date, the amount
recognised as an expense is adjusted to reflect
the actual number of RSUs that vest (with a
corresponding adjustment to the capital reserve)
except where forfeiture is only due to not achieving
vesting conditions that relate to the market price of
the Company’s shares. The equity amount related
to RSUs is recognised in capital reserve until the
RSUs become vested.

Income tax

Income tax for the year comprises current tax and
movements in deferred tax assets and liabilities. Current
tax and movements in deferred tax assets and liabilities
are recognised in profit or loss except to the extent that
they relate to items recognised in other comprehensive
income or directly in equity, in which case the relevant
amounts of tax are recognised in other comprehensive
income or directly in equity, respectively.

Current tax is the expected tax payable on the taxable
income for the year, using tax rates enacted or
substantively enacted at the end of reporting period, and
any adjustment to tax payable in respect of previous
years.
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1

276

MATERIAL ACCOUNTING POLICIES
(continued)

(a)

Income tax (continued)

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

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

B IR R

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES
(continued)

(a)

Income tax (continued)

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

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

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.

Additional income taxes that arise from the distribution
of dividends are recognised when the liability to pay the
related dividends is recognised.
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(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1

278

MATERIAL ACCOUNTING POLICIES
(continued)

(q) Income tax (continued)

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

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

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

- the same taxable entity; or

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

B IR R

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES
(continued)

r)

Revenue recognition

Income is classified by the Group as revenue when
it arises from the sale of goods and the provision of
services in the ordinary course of the Group’s business.

The Group is the principal for its revenue transactions
and recognises revenue on a gross basis. In determining
whether the Group acts as a principal or as an agent,
it considers whether it obtains control of the products
before they are transferred to the customers. Control
refers to the Group’s ability to direct the use of and
obtain substantially all of the remaining benefits from the
products.

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

Where the contract contains a financing component
which provides a significant financing benefit to
the customer for more than 12 months, revenue is
measured at the present value of the amount receivable,
discounted using the discount rate that would be
reflected in a separate financing transaction with the
customer, and interest income is accrued separately
under the effective interest method. Where the contract
contains a financing component which provides a
significant financing benefit to the Group, revenue
recognised under that contract includes the interest
expense accreted on the contract liability under the
effective interest method. The Group takes advantage
of the practical expedient in paragraph 63 of HKFRS 15
and does not adjust the consideration for any effects
of a significant financing component if the period of
financing is 12 months or less.
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& B RRMEE

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1 MATERIAL ACCOUNTING POLICIES 1 EatEk (48)
(continued)

() Revenue recognition (continued) (N UeishEs? (&
$$U&ﬁ&ﬁfﬂ”ﬂkﬁﬁiﬁﬁﬁﬁ
(i — SR

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

280

For internet financial software sales and services,
the Group earns revenue by providing a data and
internet financial information software sales and

REBRAEHAFHER
RBEMS - AEEBEBI
7 ERAppER] BN RE

services to paying customers in China through EWEATENTERF
Smartlnvest App during the subscription period for REHEREBERESRE
a fixed fee. These internet financial software sales R 8H & & AR 7% M BY
and services, including market data processing, Wi o ZE AR
data analysis, prerecorded online investor HEHERRBEEIETIET

education courses, along with livestreaming
broadcasts, online investment decision-making
support, express market reviews, indicator analysis
tools, as well as various online high-end premium
services, are tailored for the mass affluent class of
individual investors. The revenues are recognized
during the subscription period on a straight-line,
time-elapsed basis.

The Group recognises refundable liabilities if the
Group receives consideration from a customer and
expects to refund some or all of that consideration
to the customer. The refundable liabilities are
measured at the amount of consideration received
for which the entity does not expect to be entitled
and is included in accrued expenses and other
current liabilities (note 20). The Group estimates
the refund related variable considerations
and refund rates by considering the historical
experience. The refundable liabilities will be
updated at the end of each reporting period for
changes in circumstances.

JF Smartinvest Holdings Ltd Annual Report 2025

BFHEEE BB

BARERRYRE  ER
ER ERREREX
B MR BRI
THERBEERSREEZ
R EREAREEN
RBERBEEHES -

W TH R T B I A L E AR
EBERF R B HERT o

fid A EEREEF WIS
B ZHEPEEFRER
DREIBZEFHE AR

EEE®RAERREE R
REERERERERY
HHNEWRHESHENE
Wt AEFTE AR EAR
Eﬁ%ﬁﬁﬂo o RNEH
EBRERBEER  fhat
EEREENTEHER
BRE - REREEERE
BERREAERREEHM
EH o



Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES 1 BEEETER(E
(continued)

() Revenue recognition (continued) () UeashEs? (&)

For Al terminal products, revenue is recognised
when control over the product is transferred to the
customer at the amount of promised consideration
to which the Group is expected to be entitled,
excluding those amounts collected on behalf of
third parties.

Interest income is recognised as it accrues under
the effective interest method using the rate that
exactly discounts estimated future cash receipts
through the expected life of the financial asset to
the gross carrying amount of the financial asset.
For financial assets measured at amortised cost
or FVOCI (recycling) that are not credit-impaired,
the effective interest rate is applied to the gross
carrying amount of the asset. For credit-impaired
financial assets, the effective interest rate is
applied to the amortised cost (i.e. gross carrying
amount net of loss allowance) of the asset (see
note 1(j)(i))-

Dividends income from equity investments is
recognised when the investor’s right to receive
payment is established.

BAKIRERNS @ SEM
HEHEEEEE R
RAEEEREEEES
WAEHESHERRK
&= TEERRE=ZFW
EVHIFRIE o

MEWAERTREER
MERE NEEREER
SREHR - BHEMAFREK
REWREBRBRDEH
EEAREERTEAF
RIERD - RIRBERAEH
BRAVEEEEZ
AHMEE WS (JEE)
SFERANYEHBEERE
MEMEEMS » BEMN
RIREERAERAZR -
REHREERENERME
EMS  BEENEERS
(BMOBR SR BB R RRE
B RAEERNER (F2H
MIEE1G)(0)) ©

RERENREVRARRKR
& E WEGRIE R R

R HERR o

202568 NHBRIBBERAT
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B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1

282

MATERIAL ACCOUNTING POLICIES
(continued)

(r)

(s)

Revenue recognition (continued)

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

Translation of foreign currencies

Transactions in foreign currencies are translated into the
respective functional currencies of group companies at
the exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign
currencies are translated into the functional currency at
the exchange rate at the reporting date. Non-monetary
assets and liabilities that are measured at fair value
in a foreign currency are translated into the functional
currency at the exchange rate when the fair value was
determined. Non-monetary assets and liabilities that are
measured based on historical cost in a foreign currency
are translated at the exchange rate at the date of the
transaction. Foreign currency differences are generally
recognised in profit or loss.
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Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

1 MATERIAL ACCOUNTING POLICIES
(continued)

(s)

(t)

Translation of foreign currencies (continued)

Foreign currency differences are recognised in OCI and
accumulated in the exchange reserve, except to the
extent that the translation difference is allocated to NCI.

The results of foreign operations are translated into
RMB at the exchange rates approximating the foreign
exchange rates ruling at the dates of the transactions.
Statement of financial position items are translated into
RMB at the closing foreign exchange rates at the end of
the reporting period. The resulting exchange differences
are recognised in other comprehensive income and
accumulated separately in equity in the exchange
reserve.

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

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 over the Group;

(i)  has significant influence over the Group; or

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

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

1 MATERIAL ACCOUNTING POLICIES

(continued)

(t) Related parties (continued)

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

(ii)

(i)

(iv)

(vi)

(vii)

(viii)

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

One entity is an associate or joint venture
of the other entity (or 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); or

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

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

MATERIAL ACCOUNTING POLICIES
(continued)

®

(u)

Related parties (continued)

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

Segment reporting

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

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

The Group’s chief operating decision maker has been
identified as the Chief Executive Officer, who reviews
consolidated results when making decisions about
allocating resources and assessing performance of the
Group.

For the purpose of internal reporting and management’s
operation review, the Group’s Chief Executive Officer
and management personnel do not segregate the
Group’s business by service lines. All service categories
are viewed as one and the only operating segment.
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B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

2 ACCOUNTING JUDGEMENT AND 2
ESTIMATES

In the process of applying the Group’s accounting policies,
management has made the following accounting judgements:

(@) Estimation of the refund related variable
considerations of internet financial software
sales and services of the Group

The Group recognises the refundable liabilities if the
Group receives consideration from a customer and
expects to refund some or all of that consideration to
the customer. The refundable liabilities measured at
the amount of consideration received for which the
entity does not expect to be entitled and is included in
accrued expenses and other current liabilities (see note
20). The Group estimates the refund related variable
considerations and refund rates by considering the
historical experience. The refundable liabilities will be
updated at the end of each reporting period for changes
in circumstances.

(b) Recognition of income taxes and deferred tax
assets

Determining income tax provision involves judgement
on the future tax treatment of certain transactions.
Management evaluates tax implications of transactions
and tax provisions are set up accordingly. The tax
treatments of such transactions are reconsidered
periodically to take into account all changes in tax
legislation. Deferred tax assets are recognised in respect
of deductible temporary differences. As those deferred
tax assets can only be recognised to the extent that it
is probable that future taxable profits will be available
against which the deductible temporary differences
can be utilised, management’s judgement is required
to assess the probability of future taxable profits.
Management’s assessment is revised as necessary
and additional deferred tax assets are recognised if it
becomes probable that future taxable profits will allow
the deferred tax asset to be recovered.
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B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

2 ACCOUNTING JUDGEMENT AND
ESTIMATES (continued)

(c)

(d)

Fair value of share-based compensation
payments

As mentioned in Note 21, the Group has granted Pre-
IPO RSU Scheme to its employees. The Group has
used discounted cash flow method to determine the
total fair value of the Pre-IPO RSU Scheme granted to
employees, which is to be expensed over the vesting
period. Significant estimate on assumptions, such as
the discount rate, terminal value and terminal growth
rate, discount for lack of marketability and target share
price, is required to be made by the Group in applying
the discounted cash flow method.

Impairment of other receivables

The Group estimates the amount of loss allowance
for ECLs on other receivables that are measured at
amortised cost on the credit risk of the respective
financial instruments. The loss allowance amount
is measured as the assets carrying amount and the
present value of estimated future cash flows with the
consideration of expected future credit loss of the
respective financial instrument. The assessment of the
credit risk of the respective financial instrument involves
high degree of estimation and uncertainty. When the
actual future cash flows are less than expected or more
than expected, a material impairment loss or a material
reversal of impairment loss may arise, accordingly.
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288

REVENUE 3. Wi
Disaggregation of revenue from contracts with customers by REZEMBRBEINDHEF S
major products or service lines is as follows: =T
2025 2024
20255 20244
RMB’000 RMB’000
AREBTR ARET T
Revenue from contracts with customers ~ H B IEHREERE 15552 F
within the scope of HKFRS 15 WEPEHlE
Internet financial software sales and RSB HERRKE
services 3,190,045 2,305,986
Al terminal products AlZE IR EE A 240,075 =
Total et 3,430,120 2,305,986

Disaggregation of revenue from contracts with customers by
the timing of revenue recognition is as follows:

R SRR KR E D

MEF SN

2025 2024

20255 2024 %

RMB’000 RMB’000

ARETT AREET T

Over time —EX R R R E 3,190,045 2,305,986
Point in time R E BRI = 240,075 =
Total st 3,430,120 2,305,986

The Group’s customer base is diversified and no customer
individually accounted for more than 10% of the Group’s total
revenue in 2024 and 2025.
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B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

REVENUE (continued)

Remaining Performance Obligation

The Group has elected the practical expedient not to disclose
the information about remaining performance obligations
which are part of contracts that mainly have an original
expected duration of one year or less and do not disclose the
value of remaining performance obligations for contracts in
which the Group recognises revenue at the amount to which
the Group has the right to invoice.

All of the Group’s operating assets are located in the PRC and
all of the Group’s revenue and operating profits are derived
from the PRC during the years of 2024 and 2025. Accordingly,
no segment analysis based on geographical locations is
provided.

OTHER INCOME

s ()

RTROSEE
FEECREEREELE  TRER
RESFHEER —FIAUTHEN—
BONKRTENEENEREER - BF
REAEEZHEAERMAARTENSHER
RRENENNBR T ENEEEE -

2024 F [ 2025F » REEFIEEE
BEHONATE  mAEEERER
LEERRRFE - Hit » WERME
HER BN B WD 2D T ©

HAabUg
2025 2024
20254 20244
RMB’000 RMB’000

ARBFR ARBT T

Government grants BN D

- VAT refund — B EBIRH 201,996 258,390

- other government grants — H AT BY 25,871 19,421
Net gain/(loss) on financial assets at fair BRAFEFEBEEZEFTA

value through profit or loss BRNemEERs

(B518) F%58 213,914 (64,077)

Exchange loss EHIEK (683) (8,821)
Others HAth 47,654 57,995
Total st 488,752 262,908
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(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

5

290

PROFIT BEFORE TAXATION

Profit before taxation is arrived at after chargin

(@) Staff cost

g:

BBt Ry F
BRBLAT RIS IR L T &R RS H

(@) EIRE
2025 2024
20254 20244
RMB’000 RMB’000

ARBFT ARBT T

Salaries, wages and other benefits e IEREMER 1,250,850 1,155,460
Contributions to defined contribution B R EHFGERETEIEFR()

retirement plan (i) 73,807 63,714
Equity-settled share-based RERGEEURD S

compensation expenses EERH MR 100,702 78,089
Total et 1,425,359 1,297,263
Included in: itA :
Cost of sales SHERA 495,605 389,520
Research and development expenses 3B 301,103 269,654
General and administrative expenses ~ —fRR1THEBI % 234,317 253,169
Sales and marketing expenses SHERZHEX 394,334 384,920
Note: Pff=E -

)

Employees of the Group’s subsidiaries in the PRC
are required to participate in a defined contribution
retirement scheme administered and operated by the
local municipal government. The Group’s subsidiaries in
the PRC contribute funds which are calculated on certain
percentages of the average employee salary as agreed by
the local municipal government to the scheme to fund the
retirement benefits of the employees.

Contributions to the PRC local retirement schemes
pursuant to the relevant labour rules and regulations in
the PRC are recognised as an expense in profit or loss
as incurred and not reduced by contributions forfeited by
those employees who leave the plans prior to vesting fully
in the contributions.
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Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

5 PROFIT BEFORE TAXATION (continued) 5. B¥igiiFl (8)
(b) Finance cost (b) BAFERAE
2025 2024
20254 202445
RMB’000 RMB’000

ARBFT ARETT

Interest expense on lease HEEBENFIE
liabilities (note 11) A% (BffRE11) 1,455 1,995
(c) Otheritems (c) HIaH
2025 2024
20255 20244
RMB’000 RMB’000
ARETT ARBT T
Advertising and information service EERESRBERX
expenses 1,019,023 674,594
Depreciation of right-of-use FREEEN
assets (note 11) #rEe (FEaE11) 82,836 79,912
Cost of inventories FERA 73,172 7,587
Taxes and surcharges IR R M N 40,074 42,947
Cloud server operation fee EfRFEREE 38,600 34,538
Technology service fee HATARTS & 35,678 20,965
Rental, property, and maintenance e  YEBUREES
expenses 34,287 29,839
Platform transaction cost FARZ KA 22,725 15,022
Office, travel, and communication WA~ EREENE
expenses 22,235 17,895
Depreciation charge (note 10) ERX (MiEE10) 12,335 8,987
Recruitment and training expenses REEERIEIE A 10,283 5,517
Audit fee EitE 2,300 1,910
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(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

292

INCOME TAX IN THE CONSOLIDATED 6. FTAEHERRIIFESH
STATEMENTS OF PROFIT OR LOSS
(a) Taxation in the consolidated statements of affEamRPaHIE -
profit or loss:
2025 2024
20255 20244
Note RMB’000 RMB’000
Mt =E AREFT ARET T
Current tax BPEABIIE
- PRC Enterprise Income Tax —FRFEEEMEH
(“EIT”) Provision (TEEFrEH ) #BE
for the year 22(a) 142,990 165,309
— Over-provision in respect —BAFEREARE
of prior years 6(b) (199) (14,764)
Deferred tax REHIE
— Origination of temporary —HEMERENES
differences 22(b) (8,767) (117,501)
134,024 33,044
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Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

INCOME TAX IN THE CONSOLIDATED 6.
STATEMENTS OF PROFIT OR LOSS
(continued)

(b)

Reconciliation between tax expense and
accounting profit at applicable tax rates:

st A S HIEmRIIFTEH

(%)

RERBERT B BLIER 3
T FIe R

(b)

2025 2024
20255 20244
RMB’000 RMB’000
ARETT ARET T

Profit before taxation Bt A F 1,055,850 305,409
Notional tax on profit before taxation, REAREREEEERERN

calculated at the rates applicable BEFTTEWBRFADER

in the jurisdictions concerned BEHIE 233,211 85,182
Tax effect of PRC preferential tax rate ~ R EIEER RPWBIIFEE (54,581) (32,113)
Super-deduction of research and INET BRI EEBE

development expense (57,798) (58,722)
Tax effect of non-deductible expenses A f1%iBE X BT 75272 28,181 21,186
Tax effect of tax losses and temporary  RFEZFLIE E518 K E 14

differences not recognised EZENBESE 18,657 35,846
Recognition of previously unrecognised TR 5T Al R FERRFLIEE1E K

tax losses and temporary differences FRrEERE (48,447) (3,571)
Over-provision in prior year B FEHEEERE (199) (14,764)
Withholding tax FEHOBE 15,000 -
Actual income tax expense ERREHEX 134,024 33,044
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(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

6

INCOME TAX IN THE CONSOLIDATED
STATEMENTS OF PROFIT OR LOSS
(continued)

(b)

Reconciliation between tax expense and
accounting profit at applicable tax rates:
(continued)

Notes:

Cayman Islands and BVI

Under the current laws of the Cayman Islands and BVI, the Group
is not subject to tax on income or capital gains. Additionally, upon
payments of dividends by JF Smartinvest Holdings Ltd to its
shareholders, neither Cayman Islands nor BVI withholding tax will
be imposed.

Hong Kong

The Company’s Hong Kong subsidiary, are subject to an income
tax rate of 16.5% for the year ended December 31, 2025. No
provision for Hong Kong Profits Tax was made as the Group’s
Hong Kong subsidiary had no estimated assessable profit that
was subject to Hong Kong Profits tax during the years of 2024
and 2025.

PRC

All the Company’s subsidiaries established in the PRC, are subject
to an income tax rate of 25%, according to the PRC Enterprise
Income Tax Law (the “EIT Law”) in the years ended December 31,
2024 and 2025.

Jiufangyun was granted the “Eligible high-tech enterprise” status
in December 2024 and therefore was entitled to a preferential
income tax rate of 15% for the years ended 2024, 2025 and
2026, as long as it continues meeting the related requirements.

JF Smartinvest Holdings Ltd Annual Report 2025
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Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

7 DIRECTORS’ EMOLUMENTS 7 EEME
(a) Directors’ and the chief executive’s cash (a) EERITBAEZNIREINE

emoluments

2025 2024

20255 20244

RMB’000 RMB’000

ARETT ARET T

Directors’ fees EFHESE 1,001 822

Salaries, allowances and benefits in kind € « 2Bt R EVEF 3,146 2,372

Discretionary bonuses BITETEAL 1,599 300

Retirement scheme contributions RIRET 2R 262 224

Total st 6,008 3,718

The cash remuneration of each director for the year
ended December 31, 2025 is set out as follows:

HZE2025F 1231 HILFE -
BNEENRSHFMOT :

Year ended December 31, 2025

HZE20255F12A31BLERE
Salaries,
allowances Retirement
Directors’ and benefits Discretionary scheme
Fees in kind bonuses contributions
e EUR
ExfEe EhEF BiETEAl  BARETEIER
RMB’000 RMB’000 RMB’000 RMB’000
ARETR ARETT ARETR ARETR
Executive directors BITEE

Chen Jigeng PR - 1,240 1,374 90
Chen Wenbin BR S # - 653 - 73
Zhang Peihong (i) SRIBAL (i) - 1,253 225 84

Non-executive directors  FFHITES
Yan Ming B 68 - - 15
CHEN NINGFENG CHEN NINGFENG - - - -
Fan Yonghong BEE 311 - - -
Tian Shu HEF 311 - - -
Zhao Guoging B 311 - - -
1,001 3,146 1,599 262
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B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

7 DIRECTORS’ EMOLUMENTS (continued)

(a) Directors’ and the chief executive’s cash
emoluments (continued)
The cash remuneration of each director for the year
ended December 31, 2024 is set out as follows:

7 EEWE (A

(a) EFERTHEZNREMNE
(4&)
HZE2024F12HA31BLLFE -
BNESHNRSFMOT :

Year ended December 31, 2024

BZE2024F12A31ALEEE

Salaries,
allowances Retirement
Directors’  and benefits  Discretionary scheme
Fees in kind bonuses  contributions
e EUK
ok BUEF MERA  RUGTEMER
RMB’000 RMB’000 RMB’000 RMB’000
ARET T ARETT ARETT ARETTT
Executive directors BiTESE
Cai Zi (iii) 7 F (i) - 213 - 22
Chen Jigeng PR - 1,121 = 84
Chen Wenbin R STH - 651 - 73
Zhang Peihong (i) SRIZAL (iii) - 387 300 45
Non-executive directors ~ FFHITES
Yan Ming E&EA = = = =
CHEN NINGFENG CHEN NINGFENG - - = =
Fan Yonghong BER 274 = = -
Tian Shu HEF 274 = = =
Zhao Guoging I 274 = = =
822 2,372 300 224
Notes: BdaE -

(i) During the year, no emoluments were paid by the Group
to the director as an inducement to join or upon joining the
Group or as compensation for loss of office. No director
of the Group waived or agreed to waive any emoluments
during the year.

(ii) The emoluments shown above includes remuneration
received from the Group by them in their capacity as
employees of the Group during the year.

(iii) Cai Zi resigned as a director of the Group with effect from

April 22, 2024. Zhang Peihong was appointed as a director
of the Group from May 20, 2024.
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B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

7 DIRECTORS’ EMOLUMENTS (continued)

(b)

Directors’ and the chief executive’s other non-
cash emoluments

The remuneration of the directors and the chief
executives of the Group encompasses directors’ fees,
salaries, allowances and benefits in kind, discretionary
bonuses, retirement scheme contributions, and
other non-cash remuneration. Apart from the cash
remuneration outlined above, the term “other non-cash
remuneration” refers to share-based payments. For the
year ended December 31, 2025, the accrued share-
based expenses for Executive Directors Chen Jigeng
and Zhang Peihong amounted to RMB34,943 thousand
and RMB17,465 thousand, respectively (for the year
ended December 31, 2024, the corresponding amounts
were RMB71,271 thousand and RMB35,623 thousand
for Executive Directors Chen Jigeng and Zhang
Peihong). As at 31 December 2025, the shares granted
to the directors and chief executives of the Group under
the Pre-IPO RSU Scheme and 2024 Share Incentive
Scheme (note 21) are as follows:

Number

7 EEWNE (A

(b)

Outstanding
as of

of Exercise 31 December

Grants
(Shares)

Vesting

Date of grant periods

L ad=l RFHE (k) HEH
Executive directors
hiEe

Chen Jigeng

RER

Zhang Peihong

R4

14,215,000 60 months
60f2A
60 months

60f7

February 3, 2023
2023%F2A3H
February 3, 2023
202352 83H

7,105,000

The granted shares are entitled to dividends during the
vesting period.

(HKD/share)

(&7/R)

2024
(Shares)
HEauE
12R31H
WA (R)

price

fifefe

- 14215,000

- 7,105,000

EERTHEASNEMIFRS
[k

AEEESRITHRARNGTHNE
FESWE  FE EHRE
WEA -~ BIBTEAL - BIREHEIE
o REMIFBESEHM o BRULE
B IR S HE o [ E IR
SHM | —RATNEURDAER
R - B E2025F12 8318
IEEE > HITESRERNRE
AWEST ARG BEENTRD
BEBARE34,943F TR ARYE
17,465F 7t (i E2024F 12 A 31
HIEFE  HITEERERRE
BEANEESEAARKET1,271
FRARARYEES5,623FT) o B
20255 12H31H ' A"EBES
RITBAHRBEERXABEBER
32 PR & AR 10 BE (v 5T 2 ;2 2024 F i
BB SRR D (FiEE21)
T :

Forfeited/
Cancelled  Outstanding
Exercised during the as of
during the Reporting 31 December
period Period 2025
(Shares) (Shares) (Shares)
BE2N25E
#EMA 128318
BarRR) Rb/HER) HRGER)
5,686,000 - 8,529,000
2,842,000 - 4,263,000

X IR AD B R 57 S S 0 WU

B o
SN
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B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

8 INDIVIDUALS WITH HIGHEST 8 mpblEAL
EMOLUMENTS
The number of directors and non-directors included in the five B 2025 R2024FE I FEE » AEE
highest paid individuals for the years ended 2025 and 2024 EFMATHWNEENIEETE AHEHY
are set forth below: m
2025 2024
20255 2024 F
Number of Number of
individuals individuals
A A
Directors 5= 2 2
Non-directors FES 3 3
5 )
The emoluments of the directors are disclosed in Note 7. EEMEAMET7IRE - HERE o 5B
The aggregate of the emoluments in respect of the remaining ATHENSEZENT -

highest paid individuals are as follows:

2025 2024
2025%F 20244
RMB’000 RMB’000

ARBFT ARBT T

Salaries, allowances and benefits in kind e EUREYER 23,688 17,001
Retirement scheme contributions ERETEIHRK 150 157
Discretionary bonuses EYBTEAL 2,880 4,260
Share-based payments DA AD R ERE R - -
Total et 26,718 21,418
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Notes to the Consolidated Financial Statements

(Expressed in RMB unless otherwise

INDIVIDUALS WITH HIGHEST 8

EMOLUMENTS (continued)

The emoluments of the other individuals with the highest
emoluments are within the following band:

Nil — HKD500,000

HKD5,000,001-HKD5,500,000
HKD5,500,001 — HKD6,000,000

HKD7,000,001 - HKD7,500,000
HKD10,500,001 — HKD11,000,000

HKD11,500,001-HKD12,000,000
HKD12,000,001-HKD12,500,000

Z%500,0007 T

5,000,001 7T £5,500,0007% 7T
5,500,001 T £6,000,000% 7T

7,000,001 7T £ 7,500,000 % 7T
10,500,001 &% 11,000,000 7T

11,500,001 7T £ 12,000,000 % 7T
12,000,001 % 7T 212,500,000 % 7T

B B R T

indicated) (B{EE1G U R#FT » BR5 Bz B0)

mmMe AL (&)
HBEMEALTHHMEN FUTE
:
2025 2024
20255F 2024 £
Number of Number of
individuals individuals
AR AZ
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B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

9 HREF

SREFET
SREABMIHHRERALD
LB R R EERTRO R
FEBRIOMET Y -

9 EARNINGS PER SHARE

(a) Basic earnings per share (a)
The calculation of basic earnings per share is based on
the profit attributable to ordinary equity shareholders
of the Company and the weighted average number of
ordinary shares in issue.

Profit attributable to ordinary equity shareholders of the ARATEBEERRREMLRF

300

Company
2025 2024
20254 20244
RMB’000 RMB’000
ARETR ARET T
Profit attributable to all equity ARAE BRI SR FE(L
shareholders of the Company piy 921,826 272,365
Effect of unvested shares under BHRAFRBRERZREIRGD
the Pre-IPO RSU Scheme (note 21) B EIAREBRDH
=& (MfzE21) (27,766) (14,232)
Profit attributable to ordinary equity ARPQ A E B IR R RS
shareholders of the Company el 894,060 258,133
Weighted average number of ordinary shares (basic): TR NRE S (BAK) ¢
2025 2024
20255 2024 %
Ordinary shares at beginning B E B 448,357,000 466,087,000
Effect of treasury shares at beginning ~ HiFIEFZR DAL (28,430,000) (28,430,000)
Effect of shares repurchased and B EERTHEN A
cancelled (note 23(a)) (FffzE23(a)) - (11,492,971)
Effect of restricted shares ZIREROFEBNEE
vested (note 21) (FfzE21) 8,198,880 =
Effect of shares issued upon RED RITRONSE
placement (note 23(a)) (FffzE23(a)) 8,602,740 -
Weighted average number of EER IR 8 (BAR)
ordinary shares (basic) 436,728,620 426,164,029
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B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

9 EARNINGS PER SHARE (continued)

(a)

(b)

Basic earnings per share (continued)

9 HwREF(GE)
(a) SREXEF (4)

Basic earnings per share: BREARRR
2025 2024
20254 2024
Profit attributable to ordinary equity RN R E ERESR R
shareholders of the Company Al (ANREEFT)
(RMB’000) 894,060 258,133
Weighted average number of R MET 9
ordinary shares 436,728,620 426,164,029
Basic earnings per share attributable ~ AQ FZBEZRR
to ordinary equity shareholders of BiheREREF]
the Company (RMB per share) (BRART) 2.05 0.61

Diluted earnings per share

For the year ended December 31, 2025, the calculation
of diluted earnings per share for the year is based on
profit attributable to ordinary equity shareholders of the
Company and the weighted average number of ordinary
shares outstanding after adjustment for the effect
of unvested shares under the 2024 Share Incentive
Scheme.

(b) SBixEFHERF
HZE2025F12 31 HILFE -
FEESRBERIANTERER
AAFEBEDSRREGERR
#2024 F R BB EIAREBR
PR ERITARENE BITE
AR A INFETE I o
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B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

9 EARNINGS PER SHARE (continued) 9 BRER(E)
(b) Diluted earnings per share (continued) (b) EREFERR (E)
Weighted average number of ordinary shares (diluted): ERERMETISE (#E) !
2025
2025
Weighted average number of R IMET
ordinary shares 436,728,620
Effect of unvested shares under the 2024 F R BB E T REBRHMN
2024 Share Incentive Scheme (note 21) & (MizE21) 1,626,271
Weighted average number of ordinary BERINETF IS (HE)
shares (diluted) 438,354,891
Diluted earnings per share: SREERF
2025
20255
Profit attributable to ordinary equity RN B E AR AR R R A
shareholders of the Company (RMB’000) (AR¥FT) 894,060
Weighted average number of ordinary SRR ET S (EE)
shares (diluted) 438,354,891
Diluted earnings per share attributable RATERERRRELERESER
to ordinary equity shareholders of the (BRAR®T)
Company (RMB per share) 2.04

For the year ended December 31, 2024, unvested BZE2024F12A31HILFE » BXAME
shares under the Pre-IPO RSU Scheme and 2024 &A1 Z BRI IR BE 5T 2 K 2024 F BR 7 72 B
Share Incentive Scheme (note 21) were not included in SHEIRBEBRG (Mz21) BE AR EME
the calculation of diluted earnings per share because MAEERBEZAOTEDRTR - Bt
their effect would have been anti-dilutive. Accordingly, BE2024F I FENESREBEENEGRE
diluted earnings per share for the year ended 2024 were REFEE o

the same as basic earnings per share.
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B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

10 PROPERTY, PLANT AND EQUIPMENT 10. Y1 - RERRE

Electronic and
other office Motor Leasehold
equipment vehicles  improvements Total
EFREM HEE
A e K& st
RMB’000 RMB’000 RMB'000 RMB’000
NS AREFT ARETFT ARETT
Cost: B
At January 1, 2024 R2024%1R18 40,100 264 4,824 45,188
Additions B 2,877 1,802 2,161 6,840
Disposals L& @17) - - @17)
Addition through acquisition of subsidiary EBWEKBARRE 2,175 = = 2,175
At December 31, 2024/ 20245128318/

January 1, 2025 20251818 44,935 2,066 6,985 53,986

Additions e 13,408 809 1,258 15,475
Disposals HE (2,778) (150) (745) (3,673)
Addition through acquisition of subsidiary ZEBUEKBAFRE 4 - - 4
MOomberd 225 HwsEwwR e o a6 e
Accumulated depreciation: Ritie:
At January 1, 2024 #o024%1 81 (22,487) (206) (1,459) (24,15)
Charge for the year FRR (8,211) (48) (728) (8,987)
Disposals L& 177 - - 177
Addition through acquisition of subsidiary ZBWEHBARRE (2,159) - - 2,159)
At December 31, 2024/ 20245128318/

January 1, 2025 202551 1R (32,680) (254) 2,187) (35,121)
Charge for the year ERMk (8,419) (530) (3,386) (12,335)
Disposals HE 2,428 146 745 3,319
Addition through acquisition of subsidiary ZEBUEHBAFRE @ - - (4
At December 31, 2025 2025512 A31 B (38,675) (639) (4,828) (#4,141)
Net book value: REFE:

At December 31, 2025 R2025F12 8318 16,894 2,087 2,670 21,651
At December 31, 2024 2024512 B31H 12,255 1,812 4,798 18,865
2025F 8 AHBERERERLT BUE
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B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

11 LEASE 11. G
(a) Amounts recognised in the consolidated (a) MNEHMABRAFEZNE
statements of financial position: B

2025 2024

20254 20244

RMB’000 RMB’000

AREBTR ARET T

Right-of-use assets EREESE
— Buildings -85 4,137 6,070
Lease liabilities HEaE

— Current - (2,683) (6,496)

- Non-current —ERE (1,567) (1,761)
(4,250) (8,257)

The analysis of the net book value of right-of-use assets FREEEREFESMENAT
is presented below:
Office buildings
AN RS

2025 2024

20255 20244

RMB’000 RMB’000

AREBTR ARBT T

At January 1 M A1H 6,070 5,829
Additions =1 85,573 85,942
Lease terminations HERIE (4,670) (5,789)
Charge for the year FRAHER (82,836) (79,912)
At December 31 M12A31H 4,137 6,070
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B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UA REFIT + b5 B85,

11 LEASE (continued)

(a)

(b)

11. 8 (&)

Amounts recognised in the consolidated

(a) MEHUBRRAREZHSE

statements of financial position: (continued) (&)
The following table shows the remaining contractual of TRIITAEBRERE BH
the Group’s liabilities at each report date: REENEHNEE
2025 2024
20255 2024
Present Present
value of the value of the
minimum lease  Total minimum  minimum lease  Total minimum
payments lease payments payments  lease payments
wEHEE RiEHE RIEAE HIEHE
fIREERE D] ARNRE DR
RMB’000 RMB’000 RMB’000 RMB'000
ARBTR ARBTR ARBTR ARBTR
Less than 1 year 15ER 2,683 2,795 6,496 6,673
After 1 year but within 2years ~ 1E#&{B2ERK 1,491 1,512 1,459 1,513
After 2 years but within 5 years 2 %{B5F R 76 77 302 305
Subtotal Pt 4,250 4,384 8,257 8,491
Less: total future interest B RRF B AE
expenses (134) (234)
Present value of lease liabiliies ~ HHEBEMNRE 4,250 8,257

The analysis of expense items in relation to

(b) RigmERNHEEREEIIY

leases recognised in profit or loss is as follows: IEBSHIT :
2025 2024
20255 2024
RMB’000 RMB’000
ARETR ARBTT
Depreciation charge of right-of-use assets ~ FAREENITEER 82,836 79,912
Interest expense on lease liabilities HESENFIEX 1,455 1,995
Expense relating to short-term leases HEHHEERENEX 778 629
Gain on lease terminations and modifications & & Lt K152 Uz (1,074) (126)
Total st 83,995 82,410

Details of total cash outflow for leases, and the future
cash outflows are set out in Note 17(d) and Note 24(b),

respectively.

HENRSRHEAERRRES
A BEEE D BIE A EE17(d) R
FEE24(b) ©
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INTANGIBLE ASSETS 12 EBREE
Trademark
Software and patent License Total
B HERET BT @t
RMB’000 RMB’000 RMB’000 RMB’000
ARETR ARETR ARETT ARETT
Cost: 7% 38
At January 1, 2024 R2024F1H1H 30,109 6,025 - 36,134
Additions hE 822 2 - 824
Disposals HE - - - -
Addition through acquisition of ~ EBUEEHBARIRE

subsidiary (note 17(e)) (MzE17(e)) 2 97 36,187 36,286
At December 31, 2024/ A2024%128318/

January 1, 2025 20251 81H 30,933 6,124 36,187 73,244
Additions NE 26,179 1 - 26,180
Disposals HE - O] - @
Addition through acquisition of ~ EBRWIEMB L FRE

subsidiary (note 17(e)) (MEF17(e)) 24,960 22 25,376 50,358
Silbegorbdn 22e We028F12AA 82012 | 6143 | 61563 . 149,778
Accumulated amortisation: Bat
At January 1, 2024 20241818 (28,056) (6,025) - (34,081)
Charge for the year FRMR (1,944) ©) - (1,953)
Disposals HE - - - -
Addition through acquisition of ~ EBWEKBATRE

subsidiary (note 17(e)) (MEF17(e)) @) ©) - 11)
At December 31, 2024/ R2024F128318,/

January 1, 2025 20251818 (30,002) (6,043) - (36,045)
Charge for the year FERMBR (3,196) 12 - (3,208)
Disposals HE - 4 - 4
Addition through acquisition of ~ EBUEEH B A RIRE

subsidiary (note 17(e)) (MEE17(e)) (4,170) - - (4,170)
At December 31, 2025 12025512 8318 (37,368) (6,051) - (43,419)
Net book value: AREFE :

At December 31, 2025 2025%12831H 44,704 92 61,563 106,359
At December 31, 2024 R2024F12831H 931 81 36,187 37,199
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B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

13 INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES

(a)

Investments in subsidiaries:

13 RHEBABRGIEMEEN

The following list contains only the particulars of
subsidiaries which principally affected the results, assets
or liabilities of the Group. The class of shares held is
ordinary unless otherwise stated.

Company names

TR

Subsidiaries:
HEAR:

JF Smartlnvest (BVI) Limited

AHERBVERAT

Silver Runner Limited

Silver Runner Limited

Fine Joy Ventures Limited

Fine Joy Ventures Limited

JF SmartTrade (BVI) Limited

JF SmartTrade (BV) Limited

JF Smartinvest (HK) Limited

MRER (ER)ERAT

Place of incorporation
or other establishment/
principal place of
operation/kind of

legal entity
NGRS,
Ehmar/
TEEED /8

BVIN/ALimited liablity
company

RERLHE/ FER/
AREML

BVIN/A/Limited liablity
company

RERLHE/FER/
AREALT

BVIN/ALimited liablity
company

RERLHE/ FER/
ARRML

BVI/N/A/Limited liability
company

ABRLEE/TER/
ERERLR

Hong Kong/Hong
Kong/ Limited liability
company

BH/B%/AR

BT

Date of
incorporation

it a8

May 14, 2021

202155148

May 14, 2021

2021557148

June 8, 2021

202156788

Oct 29, 2024

20245108298

June 1, 2021

202156418

Particulars of
Registered and
paid-up capital

iRk
BRAkHR

UsD 1/
Nil
1%7/%

USD 50,000/
Nil
50,000£7,/
USD 50,000/
Nil
50000%7,/
o

<

usD 1/
Nil
1%n/%

HKD 1/
Nil

1%7/%

RE

(@) MEBEASIIRE :
UTHRESAETEXELER
i EEIRENMBAR
- BRESEHA - BRIFAER
BERHEER o

Group’s
effective
interest

t58

Held
by the

Held
by the

Company  Subsidiary

ERER X096

100%

100%

100%

100%

100%

100%

100%

HEAT
%

100%

Principal
activities

IREH

Investment holding

RELk

RSU Holding Entity

RRHRMEN
EER

RSU Holding Entity

XRHRAEN
hEER

Investment holding

REER

Investment holding

REER

202553 NAERIEERERAS gl
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INVESTMENTS IN SUBSIDIARIES AND 13 RHBATREBHERD
STRUCTURED ENTITIES (continued) ®"&E (&)
(a) Investments in subsidiaries: (continued) (a) MMBATIIKRE : (&)
Place of incorporation
or other establishment/
principal place of Particulars of ~ Group’s Held Held
operation/kind of Date of Registeredand  effective by the bythe Principal
Company names legal entity incorporation paid-up capital interest Company Subsidiary activities
EAGE RIS,
Kbmiiss,/ 2k AEE WEAR

ARER TEaEY /B HRRIEH GREFEE ERER F0ERE % IEER

JF (Shanghai Information China/China/Limited July 23, 2021 RMB 500,000,000/ 100% - 100%  Investment holding
Technology Co., Ltd (‘JF liability company RMB426,871.23
Shanghal”) (f% (L §)E 8
RAERAT) (notes (i) and (i)

B%(LE)ERAMARAR  +8/48/5R 221 %F7A23A AR% REER
(TH5 L ) (PG R i) EIAT 500,000,0007%,/

AR#426,871.2370

Shanghai Fudong Culture Media  China/China/Limited QOctober 10, 2009 RMB 10,000,000/ 100% - 100%  Media promotion
Co., Ltd. (‘Fudong”) (H'EEHX ity company RMB10,000,000
{LEEAERAT) (notes () and (i)

LEEBLBRERAR T/ /AR 200910A10R  ARE 100000007/ RBEE
(T8 1) (e () Ri) BT AEE10,000,0007

Shanghai Jiufangyun Intelligent ~ China/China/ August 19, 1996 RMB 100,000,000/ 100% - 100%  Intemet financial
Technology Co., Ltd. Limited liability RMB100,000,000 software sales and
(ifangyun”) (ESAREE  company services
FRHERA) (formerly
known as Shanghai Xinhuitong
Investment Consutting Co., Ltd.

(LEHEBRERHARAA)
(notes (i) and (ii)

LEARERRNEARAA(R HE/HE/ER 1996%8A19A  AK%1000000007T/ ERESHRHNE
HE]) GBLEHERRERE AT AE#100,000,0007 RA%
BIRAR) (HEEOR (i)

JF Smartinvest Holdings Ltd Annual Report 2025
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INVESTMENTS IN SUBSIDIARIES AND

Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

STRUCTURED ENTITIES (continued)

(a)

Investments in subsidiaries: (continued)

Company names

ATER

Shanghai Yingma Computer
Network Technology Co., Ltd.
(Yingma') (L SRSt ERA%
MEARDF) (notes () and (i)
and (vi)

LEREHERALNEAR
D8 (RS (20K (i) R (vi)

Shanghai Shangjie Network
Technology Co., Ltd. (“Shangjie”)
(LEBRELRERRLR)
(notes (i) and (ii)

LEBRRSNHARLR
(TABERD) (e )R i)

Shanghai Pianjin Network
Technology Co., Ltd. (‘Pianjin’)
(LESEBENEERAT)
(notes (i) and (ii)

LSSHERERHARAR
(TEHE I) (W) i)

Shanghai Jiufangzhiging
Technology Co., Ltd.
(Jiufangzhiqing’) (L ENHEE
BHEAIRAT) (notes () and (i)

LENREZNRAERAR (NS
EIGEH)

Place of incorporation
or other establishment/
principal place of
operation/kind of

legal entity
A
Kbmiiss,/
TEAEY /B

China/China/Limited
liability company

e/ HE/ AR

B0
China/China/Limited
liability company

/AR
EfLH
China/China/Limited
liability company
HE/hE/BR
BN
China/China/Limited

liability company

e/ HE/ AREFL
i

Particulars of

Date of Registered and
incorporation paid-up capital
Baigd

Ry ATREL BRARES
October 19,2018 RMB 100,000,000/
RMB60,000,000

20185104198 AE100,000,0007/
ABRH60,000,0007

RMB 20,000,000/
RMB20,000,000

April 30, 2021

2001E48308  AR20,000,0007/
AE#20,000,0007

RMB 20,000,000/
RMB30,000

April 30, 2021

200148308 AR20,000,0007/
AR#300007

RMB 50,000,000/
RMB
5,000,000

April 18, 2025

200545188 AR50,000,0007/
ARH5,000,0007T

(a)

Held
by the
Company

Group's
effective
interest

+5E
ERiR X496

100% =

100% =

100% =

100% =

2025%F 3 MBHERIERBRAT

Held
by the
Subsidiary

HEAE
%

100%

100%

100%

100%

13 KMEBEATREEHEEN
=& (/&)
KM BASTIRE : (¢

purl}

)

Principal
activities

IERE

QOperation agency
services

E2RERH

Multi-channel
Network operation

Information and
technology

EERAA

[nformation and
technology

EERAA
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13 INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES (continued)

(@) Investments in subsidiaries: (continued) (a)

Company names

49%R

Beijing Guangfa Insurance
Brokerage Co., Ltd. (‘Guangfa
Insurance’) (A REERRELE
FRAF) (notes (i and (i) and (v)

TrERRREGERAT (ER
R 1) (BB (i e )

Held through Contractual
Arrangement:
BERNZHREA:

Shanghai Beixun Industrial Co.,
Ltd. (“Shanghai Beixun") (1§
HEEEERAR) (notes (), (i

and (iv)

LERHERARAF ( L5E

& 1) (WiEE) » (i R (v)

Zhangzhong Weishi (Beijing)

Technology Co., Ltd.

(‘Zhangzhong Weishi’) (Z 18
(ERBHBERAT) (notes (), i)

and (i)

SR (1) NEERLT
(FEBER ) (BEEG) (i) )

Place of incorporation

or other establishment/

principal place of
operation/kind of
legal entity
EAR BB
KR/
TEEEY B

China/China/Limited
liability company

E

China/China/Limited
liability company

e/ HE/ AR
G

China/China/Limited
liability company

e/ HE/ AR
LG

g/ hE/ BREL

13 KMEBEATREEEEEN
=& (&)
RIBATINRE : ()

Particulars of  Group's Held Held

Date of Registeredand  effective by the bythe  Principal
incorporation paid-up capital ~interest Company Subsidiary activities
#E  4%5E KEAS
HRRIAH HREXEE EMED FATRE e IEEE
November 2, 2009 RMB 50,000,000/ 100% - 100%  Insurance Brokerage
RMB
50,000,000
000E11828  AR50000,0007/ RREA%EK
ARH50,000,0007
November 28, RMB 80,000,000/ 100% - 100%  value-added
2011 RMB80,000,000 telecommunications
business
1E11H28R  ARES0,000,0007/ RESEEY
ARH80,000,0007
March 1, 2006 RMB 19,900,000/ 100% - 100%  value-added
RMB19,900,000 telecommunications
business, audiovisual
network services
and production of
radio and television
program services
2006F3A18  ARH19,900,0007/ BEEEER RE
AR#19,900,0007 BRREREEER
£ B SRR

KRl JUF Smartinvest Holdings Ltd Annual Report 2025
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(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

13 INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES (continued)

(@) Investments in subsidiaries: (continued)
Notes:

(i) These entities are limited liability companies established in
the PRC.

(ii) This entity was registered as a foreign-invested enterprise
under the laws and regulations in the PRC.

@iy  The official name of these entities is in Chinese. The English
name is for identification purpose only.

(ivy  On April 10, 2024, the Group entered into a series of
contractual arrangements (the “Contractual Arrangements”),
to wholly acquire shares of Shanghai Beixun and its
subsidiary with the consideration of RMB38,420,000 (note
17(e)). The Group was able to obtain control of Shanghai
Beixun and its subsidiary on April 10, 2024 (the Acquisition
Date) and started to consolidate the acquiree thereon.

The Group provides equity investment tools, securities
investment advisory, investor education and other services
for individual investors, insists on adopting a customer-
centric approach to develop a dimensional product system
and strives to become a lifelong partner in investment and
wealth management for our customers. The purpose of
the acquisition of the Group is to acquire Dissemination
of Audiovisual Programs on Information Networks (“AVP
License”) and Operation of Radio and Television Programs
(“RTPPO License”) to provide personalized customization
services by itself through a forementioned technology
and services, in order to strengthen business cooperation
and improve overall efficiency. The acquisition meets the
definition of assets acquisitions. Further details of the net
assets acquired are set out in note 17(e).

According to applicable PRC laws and regulations, the
AVP License and RTPPO License is subject to restriction
on foreign ownership, JF Information(“WFOE”), an indirectly
wholly owned subsidiary of the Company, entered into the
Contractual Arrangements with Shanghai Beixun and its
registered shareholders to be able to exercise control over
Shanghai Beixun and consolidate all the economic benefits
generated by Shanghai Beixun and its subsidiary.

TR B AT RS E R
=& (&)
(a) WMHBATMRE : (4)

GE

(0

(i)

(i

LEHBARFERIOAR
EEAF -

‘;.'?i}

IRRNETEERTX -
%ﬁ E R o

N2024F4 4108 » N&EEH
N —RAINEHLTE([EHR
BEl) - LAAR 38,420,000
WREZERE LEHESRE
M A Rl AR (BisE17(e)) ©
NEEPN20244F4 5108 (K
%E%ﬂﬂ S E/5EEN R E K

AR RIEFIRE - WHLLRLA
éﬁ?%&%@%ﬁ °

ZKEIF%TI/\&Q%?E EHE 2
HETH  BHEERBER %
é%?ﬁltﬁﬁﬁﬂ-‘% BRIFPARF
R TTESEENE DR
Z BOAKABEFIEERIH
BEAERN - AEBMIKE
BB REE(E BRI EERE
&0 B 5T Al & (HZ%?HZ\%%&%?E
AN E AR ) REREEARE
B RELET A& (FF%*
RETE BERETE]) -
i@l R AR A R4 lf_&JK

TEHIARFS - AR EEEE -
REEEME - ZWEFE?
ERENER - BEMERF
BEME —THFBHNAME
17(e) °

@ﬁ@ﬁm¢ﬁ%&%ﬁ'%
SRR ERREEE A E
F% SR EN B SUERE A E
XINEFB MR BIFTRR -
RABIHEEZEM B R RET
=8 U%ﬁﬁﬁﬁ%ﬂ@t

IR R HEEEKRRETLA
2k Mﬁii@%ﬂﬁ?ﬁ
R iR K EKBA
%Ei%%ﬁ%@ﬂﬂAﬁA
BR o
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INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES (continued)

(a)

Investments in subsidiaries: (continued)

Notes: (continued)

(iv)

(vi)

(continued)

The equity interests of Shanghai Beixun are legally held
by individuals and companies who act as registered
shareholders of Shanghai Beixun on behalf of the WFOE.
The Contractual Agreements include an Exclusive Services
Agreement, an Exclusive Option Agreement, an Exclusive
Option Transfer Agreement, an Equity Pledge Agreement,
a Shareholders’ Rights Proxy Agreement, Loan Agreement,
Spouse Undertakings, (collectively, the “VIE Agreements”).
Pursuant to the Contractual Agreements, the WFOE
has the power to direct activities that most significantly
impact the Shanghai Beixun and its subsidiary, including
appointing key management, setting financial and operating
policies, exerting financial controls and transferring profits
or assets out of Shanghai Beixun and its subsidiary at
its discretion. The Company has the right to consolidate
the financial results of Shanghai Beixun and Zhangzhong
Weishi into the Group’s financial information as if they were
the Company’s subsidiaries.

On March 8, 2024, the Group entered into the Equity
Transfer Agreement with Qijian and Guangfa Insurance
to acquire the entire equity interest of Guangfa Insurance
held by Qijian. The total consideration for the Acquisition is
RMB52,000,000 (note 17(e)). The Group was able to obtain
control of Guangfa Insurance on September 30, 2025 and
started to consolidate the acquiree thereon.

The purpose of the acquisition of the Group is to acquire
Insurance Brokerage Business License and related
systems, in order to expanding the scope of services
provided by the Group. The acquisition meets the definition
of assets acquisitions. Further details of the net assets
acquired are set out in note 17(e).

On December 24, 2025, the deregistration of Yingma, a
subsidiary of the Group, was completed.

JF Smartinvest Holdings Ltd Annual Report 2025

R BAS REHEEE

®’E (8)
(a) WMMBATIAYKRE :
MIsE : (88)

vy (&)

LEHEE R R R RZINE
BECEREELERBHELR
BERAB A
Wi BRI HBE - B

REOEARAE

EN LR
iR~ BEE
RN = FEimaE

B GE (Fe i TT
ek l) o RIZEH

B RAMEA
B BEmHE
B BlEm R E

E@E?H‘%E%‘J&Hﬁ@ﬂié?%
H B Ra) R A B A
NEBRER LEHRE R E P
BB R B O AR EE I
BER  BNEER/AREN

Li=PNG]

V) P20244F3H8H - ALEEH

E:!Eh

(%)

3%

i

% BRERESE
: Hﬁ%

ath Tgfjj =3

f'JEEEE

" A
BRECFARIESH HEH
E§%E’KE’J/§
% E?E % B

lE

R RS R 1 o

BRAFENERRR 2
o WEFRZERERAR

Al o

* AR
EEi1)

#52,000,0007T (FI5E17(€)) ©

AREE 202549 A 30 EIHX’E'
RZIERIE - WEE

EERR
A FRRKET -

Zliﬁliﬁﬁzlﬁﬂﬂlﬁﬁz ER:

ARG R ELFEBIER MR
FEABAARER 2 IR
ZRETEEERE
ZEE - FTREFEEZFIE

Eﬁ%w
BEE -

BRHIFE17(e) ©

(vi) P2025%12 A248 © A&EE

B A BB 5 ST LS ©



13

14

Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES (continued)

(b) Investments in structured entities:
The Group also consolidated structured entities as

disclosed in note 15(v).

INTERESTS IN ASSOCIATE

Aggregate information of associate that are not individually

#& (&)

13 RHBASRGEEER

(b) MEHBEEIRIIRE

PHEBUERE -

14 PREELEMER
BRI TEA S B EERER

WEE15(V)FTiRE - AEEE

material:
2025 2024
20254 2024
RMB’000 RMB’000
ARETR ARET T
Aggregate carrying amount of individually FEPBRRFERIEEKX
immaterial associate in the consolidated e PR REAAE
financial statements 68,374 -
Aggregate amounts of the Group’s share of REE LS SRR
associate
Loss from continuing operations BEREEKEE (1,914) -
Other comprehensive income Hih 2 mE RS - -
Total comprehensive income EHWNHBRE (1,914) =

2025%F 3 MBHERIERBRAT
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15 FINANCIAL ASSETS MEASURED AT FAIR

15 RATEIEE RSB

VALUE THROUGH PROFIT OR LOSS A EEE
2025 2024
The Group AREE 2025 20245
Notes RMB’000 RMB’000
Fi e AREFT AREET T
Funds He i) 1,821,101 549,741
Wealth management products HER (ii) 22,810 61,410
Listed equity securities FHRAES (iii) 200,146 53,129
Structured deposit EBETER - 800
Convertible bond AR ES 2,290 —
Asset management plan EEEETE (iv) 47,957 =
Total at 2,094,304 665,080
2025 2024
The Company P N/NE 20254 20245
Notes RMB’000 RMB’000
MiEE ARETR ARET T
Funds H2E (i) 371,899 252,557
Total FEG 371,899 252,557
Notes: M 5E
0] Funds are managed by fund management companies, the 0] EcHESEEARER  HBKRE

underlying investments are mainly listed stocks, government
bonds, corporate bonds and other fixed income investments. All
of which have readily determinable fair values and are measured
at fair value. Funds can be redeemed upon demand.

(i) Wealth management products issued by banks mainly invest in
money market and fixed income products, including government
bonds, treasury bills, and other fixed income investments. Wealth
management products can be redeemed upon demand.

JF Smartinvest Holdings Ltd Annual Report 2025

IERLETRE  BFES - AFE
HREMEERRRE - FEZER
BHARSNEENRFE  LRA
FEEE - ESARFEED -

RITBTHEMERTBRENEE
misRkEERGER  BRERME
% BESZRHEMETERERE - 2
MEmAIZFEELD -



Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

15 FINANCIAL ASSETS MEASURED AT FAIR
VALUE THROUGH PROFIT OR LOSS
(continued)

(i

(v)

Listed equity securities mainly include listed stocks of which have
readily determinable fair values and are measured at fair value.

Asset management plans are managed by fund management
companies, the underlying investments are mainly listed
stocks and fixed income investments, all of which have readily
determinable fair values and are measured at fair value.

The Group determines whether or not to consolidate structured
entities depending on whether the Group has control over them.

The Group enjoys equity in structured entities initiated by third-
party institutions through direct or indirect holding of investments.
The unconsolidated structured entities mainly including funds,
asset management plans and wealth management products. The
purpose of the Group holding these structured entities is to obtain
investment returns, capital appreciation, or a combination of
both. There was no contractual liquidity arrangement, guarantee
or other commitment between the Group and unconsolidated
structured entities.

As at December 31, 2025, the interests held by the Group
in the consolidated and unconsolidated structured entities
are RMB386,449,000 and RMB1,891,868,000 (2024:
RMB825,283,000 and RMB611,151,000), respectively.

15 HRAFEFTEAREEHFA
HEMEMEE (8)

(i)

(iv)

RS ESTEZRFEARINEE
M AREBELAREEFEN LT

BEREIRESEEARERE
HEARE T Z R EMREREE WS
BE  MMARSREVERINERE
BRTHE - WRATFEAE -

AEERBEASEESEHEBEE
BIRORERDEEREERR -

AEBBBEERRERAIRENE
BEZTRBIRRINERITER
MAHE - FEHEBEERTIERRE
A BETHASIMEVER &
SEFAZTHABEEENENER
TRGSRE MR ERNEE - kWA
A o NEHEIES HHERIEERE
BB S KR BNE LT - FEREK
H e

MN2025%12 A31H  KEBRE
HRIFEHABUETEERIZENE
=B A AR 386,449,000 7T K
AR#1,891,868,0007T (2024 4 :
825,283,0007t X AR #611,151,000
TT) °
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16 PREPAYMENTS AND OTHER 16. FEIFVIA R H4ibFEUGRIE

RECEIVABLES
2025 2024
The Group REE 20254 20245
Note RMB’000 RMB’000
MiaE ARETR ARBT T
Non-current FEiRED
Amounts due from related parties, net FEURERE 5 7E -
of loss allowance HBRBLREES (i) 37,696 =
Current TEN
Prepayment for acquisition of WKEEHIB AR R
subsidiaries and systems AHMTENTRIE
(note 26(d)) (Fff=F26(d)) 103,496 36,400
VAT refund receivable FEWIEE R RS 89,337 24,688
Amounts due from related parties, FEUR BAE 5 FRIE
net of loss allowance HNRBELXEES (i) 38,834 34,809
Prepayment for investment REFRMNRK 70,288 =
Prepayment to suppliers FE(S L ER FIE 38,297 28,992
Deposits REE 19,398 15,357
Employee loans EEER 2,000 4,750
Receivables from IT services FEWITBR 3% 78 - 683
Others Hit 34,845 18,920
Total st 434,191 164,599
2025 2024
The Company ¥ /N 20255 20245
RMB’000 RMB’000
ARETR ARBT T
Non-current FEiRED
Amounts due from related parties, EREEE S FE - HIREREERES
net of loss allowance 37,696 -
Current TEN
Amounts due from related parties FEUNBEE H FE 262,420 7,632
Prepayment for acquisition of U BB B A R FE(S T E
subsidiaries 88,451 -
Prepayment to suppliers FE(TEERRIE 479 1,265
Deposits RES 355 364
Others Hith 43 206
Total #ast 389,444 9,467
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16 PREPAYMENTS AND OTHER

Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

RECEIVABLES (continued)

Notes:

)

As at December 31, 2025, the nature of amounts due from

related parties is as follows:

16. FAMRRIER H b EWKFRIE

(%)
fi s -

0] 72025412 4318 » FEUREIES 5 30

ERMENT
2025 2024
20254 20244
RMB’000 RMB’000

AR®BTR ARETT

Amounts due from related parties FEWRRE S FRIE

—Trade -85 25,160 34,809
— Non-trade —FEH 51,370 =
Total st 76,530 34,809

Movement in the loss allowance account in respect of

prepayments and other receivables during the year is as follows:

(i)

FAB RN AR B RGIR R E 1R B

HEEREEAT
2025 2024
2025 20244
RMB’000 RMB’000

AR®BTR ARETT

Balance at January 1 w1 A1 B A 708 2,162
Impairment losses reversal R EE D (708) (1,454)
Balance at December 31 W12 A31 B #E &4 - 708

2025%F 3 MBHERIERBRAT
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Notes to the Consolidated Financial Statements

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

17 CASH AND CASH EQUIVALENTS,
RESTRICTED CASH, AND OTHER CASH

17. RERREFREY - TR
e REMIRESTESH

FLOW INFORMATION

(a) Cash and cash equivalents comprise: (a) RERRELEEYBIE:
2025 2024
The Group AEE 20254 20245
RMB’000 RMB’000
ARETTT ARET T
Cash at banks RITHS 1,896,071 2,161,512
Cash equivalents (i) WEZE(i) 150,657 46,976
Cash on hand FHERE 422 174
Cash and cash equivalents BHERIRESEEY 2,047,150 2,208,662
2025 2024
The Company b N/NCT| 20255 20245
RMB’000 RMB’000
AREFT ARET T
Cash at banks RITHSE 177,564 72,678
Cash and cash equivalents HERBESEEY 177,564 72,678

(i) Cash equivalents represents cash balances are mainly kept
in third party payment companies, which can be withdrawn
by the Group at any time.

Restricted cash

(b)

ZRERE

Restricted cash

(b)

REeEEMEIEFRNRE=
AXNRARMR SR - KE

[ AT BERF IR ER o

ZIREIRE

2025
20254
RMB’000
AREFT

120,564

2024
20245
RMB’000
AR®T T

121,668

Restricted cash mainly consists of funds that are
contractually restricted as to usage or withdrawal due to
regulatory requirement. The Group’s restricted cash are
all denominated in RMB and are all placed at financial
institutions in the mainland of the PRC. The Group has
presented restricted cash separately from cash and
cash equivalents on the consolidated statements of
financial position.

KIEN JF Smartinvest Holdings Ltd Annual Report 2025
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17 CASH AND CASH EQUIVALENTS,
RESTRICTED CASH, AND OTHER CASH
FLOW INFORMATION (continued)

(c)

Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

Reconciliation of profit before taxation to cash

generated from operations:

17. RERREEREY - TR

e REMIRESTESH

(%)
(c) MHARFRESHMIESE

AR

2025 2024
20255 20244
RMB’000 RMB’000
ARSETRT ARBT T
Profit before taxation FRBE A Al 1,055,850 305,409
Adjustments for: BT E B 2
Depreciation charge mEEA 12,335 8,987
Amortisation of intangible assets I EERE 3,208 1,953
Depreciation of right-of-use assets ERESENITE 82,836 79,912
Finance cost BAFE AR A 1,455 1,995
Share of losses of an associate B —REgE N FEE 1,914 =
Net realised and unrealised gain from BRAFETEEEESB A
financial investments at fair BaMEmRENES SRR
value through profit or loss R W FEE (213,562) 64,315
Interest income FE WA (27,849) (17,790)
Dividends income from investments RENREWA (231) (238)
Gain on lease terminations HERIERERH R
and modifications (1,074) (126)
Gain on sale of property, plant and HEZE BMERERE
equipment, intangible assets and B EERHM
other non-current assets FRBEEN R (370) (15)
Equity-settled share-based R EEURMDABERDN
payment expenses X 100,702 78,089
Exchange loss B HE1E 683 8,821
Impairment reversal on receivables £ ARERE (708) (1,454)
Refundable liabilities ARHAE 80,658 -
Changes in working capital EEESEE
(Increase)/decrease in prepayments and 8/ 78 K E Ab fE UL FRIE
other receivables (&), wD (79,324) 73,279
Increase in inventories FEEM (35,359) =
Increase in contract liabilities EHEEE M 40,933 799,580
Increase in accrued expenses and other  JEFTE R H & &1L
liabilities 2,902 257,549
Cash generated from KB EHMBFRE
operating activities 1,024,999 1,660,266

2025FH AFERERERAS B



Notes to the Consolidated Financial Statements

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

17 CASH AND CASH EQUIVALENTS, 17. IRERIIRNEEEY - TR

RESTRICTED CASH, AND OTHER CASH
FLOW INFORMATION (continued)

(d) Reconciliation of liabilities arising from

financing activities:

The table below details changes in the Group’s liabilities
from 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 Group’s consolidated cash
flow statement as cash flows from financing activities.

ReEUREMBRSTEEH
(%)
(d) RUEEENFTEE A LR -

TRFVNAEERETHFESE
EENEY  BRERREKFRS
BE  METBMELEEEBNR
EREBECKIARREAESRELS
RAEEEHRERERDER
RMEIBERERENEE

Lease liabilities

HEaE
2025 2024
20255 20245
RMB’000 RMB’000

ARETT AR®T T

BalanceatJanuaryt, ] WAR1Be&ER 8,267 L 5,907 _
Changes from financing cash flows: BIER&REFRELEES) :
Capital element of lease rentals paid TREENAREHD (83,716) (77,877)
Interest element of lease rentals paid THHEESNREE D (1,455) (1,995)
Total changes from financing cash flows BEREREFESE
gy (85,171) (79,672)

Exchange adjustments = HaW® -
Other changes: Hith 28 :
Increase in lease liabilities from entering & B ST M HTFEAIMY

into new leases during the year HEBFEM 85,453 85,942
Lease terminations HELIE (5,744) (5,915)
Interest expenses (note 5(b)) FIEFX (FiEE 5(b)) 1,455 1,995
Total other changes Hith B Eh4a %8 81,164 82,022
Balance at December 31 12431 BRY4EER 4,250 8,257
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Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

17 CASH AND CASH EQUIVALENTS, 17. RERFEXFEY « TR
RESTRICTED CASH, AND OTHER CASH REUREMREREER
FLOW INFORMATION (continued) (#8)

(€) Net cash outflow arising from the acquisition of (e) WHE—RMBATEENRE
a subsidiary e 2]
The recognised amounts of assets acquired and RWEHREARE R IENREE
liabilities at the date of acquisition of the subsidiary DREENERASEBEBREN
comprise the following: e
2025 2024
2025% 20244
RMB’000 RMB’000
AREBTR ARET T
Intangible assets (note 12) mEERE (et 12) 46,188 36,275
Financial assets measured at fair value  RAFETEHHE S
through profit or loss SFABENEMERE - 39,924
Accrued expenses and other current EstEAREMRBEE
liabilities 114 (89,911)
Others HAth 5,698 2,132
Total consideration  @f® 52000 38,420
Prepayment from the previous year FEEFEMAR (36,400) (23,052)
Prepayment for acquisition of other W BB A E A R AT R
SieseleneeEse) (MaE26@) 88451 doey
Net cash outflow arising from the KEE—EM B ASIEL
acquisition of a subsidiary IR RHEE 104,051 51,768
INVENTORIES 18 HHE
2025 2024
20255 2024 %
RMB’000 RMB’000
ARETT ARBT T
Electronic products EfEM
- Raw materials — R 7,707 -
— Finished goods — B m 24,602 -
— Goods in transit —EBEY 3,050 =
Total st 35,359 -

During the year ended 2025, the carrying amount of
inventories sold included in profit of loss is RMB73,172,000.

HZE2025FILFE > 5T ABZNEE
FERMEASAKYT?3,172,0007T °

202553 NAERIZFRERAS ErZ4l



Notes to the Consolidated Financial Statements

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

19 CONTRACT LIABILITIES 19 S4E8E
2025 2024
20254 2024 £
RMB’000 RMB’000

ARBFT ARBTT

Advances received from customers EREFBK 1,529,835 1,488,902
Movements in contract liabilities S Y E 1S

2025 2024

20254 20245

RMB’000 RMB’000

ARETRT ARBT T

Balance at January 1, M B1EER 1,488,902 689,322
Additions e 4,079,670 3,863,523
Decrease in contract liabilities as a result of ~ FRERAFED TR

recognising revenue during the year that BHEBENHRER

was included in the contract liabilities at the ~ SIHEHEBRD

beginning of the year (1,150,297) (479,847)
Decrease in contract liabilities as a result of B EHERU RS E

recognising revenue during the same year BHEERD (2,039,748) (1,826,139)
Decrease in contract liabilities as a result BEFEARSIHEN
of refund to customers 8B (848,692) (757,957)
Balance at December 31 12 A 31 BHY45ER 1,529,835 1,488,902
The contract liabilities relate to the advance subscription fees SHEEHEREFWINNENEEE
received from customers, for which revenue is recognised BB WHEREEES - RN2024FE K
over time. Subscription fees of RMB3,864 million and 2025F 2 IR BT B ARHKE3,864FH
RMB4,080 million were received in the year 2024 and 2025 ETRARMA4080EET EF AR
respectively, of which, RMB1,826 million and RMB2,040 1 826 B LR ARY2 040BE T
million were recognised as revenue in the same year. REIEEIAWE

KY¥2 JF Smartinvest Holdings Ltd Annual Report 2025



Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

20 ACCRUED EXPENSES AND OTHER

20 FEtERAREMASER

CURRENT LIABILITIES

2025 2024
The Group REE 2025 20245
RMB’000 RMB’000
AREBTR ARET T
Accrued payroll and welfare EstTERER 209,849 203,177
VAT and surcharges payable BB ER XM ME 123,176 53,183

Accrued internet traffic Bt EERARERERY
procurement expense 99,366 44,859
Refundable liabilities RREE 80,658 -
Advances from customers BEEE 14,465 151,214
Others HAth 32,450 13,610
Total st 559,964 466,043
2025 2024
The Company RAF] 20255 20245
RMB’000 RMB’000
AREBTR ARBT T
Accrued payroll and welfare Bt TEREF 1,007 208
Others Hit 1,586 1,387
Total st 2,593 1,595

202553 NAERIEFRERAS E2E



Notes to the Consolidated Financial Statements

& B RRMEE

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

21 EQUITY-SETTLED SHARE-BASED 21 DHEREEURBEERD

TRANSACTIONS

On February 3, 2023, the Company granted all Awards under
the Pre-IPO RSU Scheme with an aggregate of 5,686 Shares,
which adjusted to 28,430,000 Shares upon completion of
the IPO. The RSUs granted would vest in tranches from the
grant date over a certain service period, on specific service
condition that the employees remain in service.

During the year ended 2024, the Company has adopted the
2024 Share Incentive Scheme with an aggregate of 1,753,177
Shares. The RSUs granted would vest in tranches from the
grant date over a certain service period, on specific service
condition that the employees remain in service.

During the year ended 2025, the Company has adopted the
2024 Share Incentive Scheme with an aggregate of 3,570,040
Shares. The RSUs granted would vest in tranches from the
grant date over a certain service period, on specific service
condition that the employees remain in service.

Set out below are the movements in the number of equity
instruments under the equity incentive plan:

X5

M2023F2H3H » ARARHEERD
HREMZRARMEMGTEITHRE
EEE 5,686 AR 0 MNEX AR
ExTREAEE28,430,000 18R 17 °
IR HZ R EIR M B AR B B
EBERKBRADHLES (REBRE
R R EEFERK)

BHZE2024F ILFE » ARNATEEHR#2024
ERDBBETE - BREHA,7531778%
B o EREZRERADEMGRIRE
H R4S E R ERR N D #E R (A8
BRI 2R EIFERRTS) ©

BHZE2025F ILFE » NATEEH#2024
FRAHEETE] - PR EH3,570,0408%
B o EREZRERAEMGRIRE
HEREAS E R ER AN o #E R (A8
BRI 2B EIFERRTS) ©

TXRFIR AR I TS T AR
B R E

2025 2024

2025%F 20244

At the beginning of the year REXD 23,073,177 28,430,000
Vested =81 (10,115,217) =
Granted 2R 3,570,040 1,753,177
Forfeited 28Uk (103,000) (7,110,000)
At the end of the year RER 16,425,000 23,073,177

The total expenses recognized in the consolidated statement
of profit or loss for RSUs granted to the Group’s employees
under the Pre-IPO RSU Scheme and 2024 Share Incentive
Scheme are RMB100,702,000 and RMB78,089,000 during the
year of 2025 and 2024, respectively.
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Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UA REFIT + b5 B85,

INCOME TAX IN THE CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

(a)

(b)

Current taxation in the consolidated statement

22 SHMHBRARPEIFTES

(a) EHMBRARPHIENEABIE

of financial position represents: IE :
2025 2024
20254 20244
RMB’000 RMB’000
ARETR AREFT

PRC Corporate Income Tax PRI EFTEH

At January 1 ®W1AB1H 165,309 47,218
Charged to profit or loss (note 6) REBEZIR (HiEE6) 142,791 150,545
Payments during the year FRAZA (200,752) (32,454)
At December 31 MW12H31H 107,348 165,309

Deferred tax assets and liabilities recognised:

(i)

Movement of each component of deferred tax

(b) CHEZPEEHIESERER :

() EBEHEZERAREE

assets and liabilities RRER BV EN SR
The components of deferred tax assets recognised REGI BRI REZN
in the consolidated statements of financial position EER IR E EWHRKR I 2
and the movements during the year are as follows: URFERSEIERMOT :
Other
Changes deductible
in the Contract  Credit loss temporary
fair value liabilities allowance differences Total
HibiH
Deferred tax arising from: ~ ERHEEEE AFERE BHEE EEBEEE  ENEES st
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETR AR®TRT ARETR ARETRT ARETR
At January 1, 2024 120241518 686 103,398 136 (1,403) 102,817
Credited to profit or it A (fEF6(e)
loss (note 6(a)) (967) 119,937 (30) (1,439) 117,501
At December 31,2024 R2024F12831A R
and January 1, 2025 20251810 (281) 223,335 106 (2,842) 220,318
Credited to profit or StAER (FiE6(a)
loss (note 6(a)) 134 6,140 (106) 2,599 8,767
At December 31, 2025 N2025% 1231 A (14 229475 - (243 229085

202553 NAERIEFRERAS XS



Notes to the Consolidated Financial Statements

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

22 INCOME TAX IN THE CONSOLIDATED 22 SHHABRAFRPREH

STATEMENT OF FINANCIAL POSITION (#8)
(continued)
(b) Deferred tax assets and liabilities recognised: (b) CEPDELEHIESERERE :
(continued) (4&)

2025 2024

2025 2024 %

RMB’000 RMB’000

ARBFT ARBTT

Net deferred tax assets recognised ~ R&EGtEITSAR R RIEZZH

in the consolidated statements of ~ IEZEFRIBE & FE

financial position 229,085 220,318
Net deferred tax liabilities recognised A& B TEAR R R FESLHY

in the consolidated statements of ~ IEZEFRIIBE EFEE

financial position - -

At the end of year RER 229,085 220,318
The Group has not recognised deferred tax 2024 F }2025% 12 B 31
assets in respect of cumulative tax losses of B AEBARMBTHIE
RMB280,296,000 and RMB249,579,000 as at BB A K#280,296,000T
December 31, 2024 and 2025, as it is not probable & AK#249,579,000 T &
that future taxable profits against which the losses RELEBIBEE  REA
can be utilised will be available in the relevant tax ERHAE > EEBEHKEA
jurisdiction before they expire. AR TARHBEARRK
FERBRER A AR EHE
B

KPLN JF Smartinvest Holdings Ltd  Annual Report 2025



Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

22 INCOME TAX IN THE CONSOLIDATED 22 ASHMBRRTRPHIFSEH
STATEMENT OF FINANCIAL POSITION (#8)
(continued)
(b) Deferred tax assets and liabilities recognised: (b) CHEPDELEHIEEERERE :
(continued) (#8)

At December 31, 2025, temporary differences
relating to the undistributed profits of subsidiaries
in Mainland China amounted to RMB2,083,916,000
(2024: RMB1,020,155,000). Deferred tax liabilities
have not been recognised in respect of the tax
that would be payable on the distribution of these
retained profits as the Company controls the
dividend policy of these subsidiaries and it has
been determined that it is probable that these
profits will not be distributed in the foreseeable

M2025F12H31H -
R E R E AR
2 18 K 2K & R FT S R
CERUEEZEBARK
2,083,916,000 7% (2024
F : AR*¥1,020,155,000
JC) °c HRARTEFZE
MEBAR ZREBE » i
EARAEENERNARRKR

HEAEDIRZFERF

future. [ 12 N 14 = A
7 JE A5 O Bt T8 e BRI FE A
HEE -
23 CAPITAL AND RESERVES 23 EXRf#E
(@) Share capital (a) M=&E
2025 2024
20255 2024%F
No.of shares No.of shares
('000) RMB’000 (000) RMB’000
R (Fi%) ARETRT BRE (FIR) ARBTT
Ordinary shares, issued BETRYREER
and fully paid
At 1 January M A1H 448,357 4 466,087 4
Shares repurchased BRERS - - (17,730) ()
Issuance of shares upon BERTRA
placement 20,000 ¥ = =
At 31 December M12A31H 468,357 4 448,357 4
* The balance represents an amount less than RMB1,000. Z BRAGHBIELHARK1,000 TR -

20255
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Notes to the Consolidated Financial Statements

& B RRMEE

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

23 CAPITAL AND RESERVES (continued)

328

(a)

Share capital (continued)

The Company was incorporated in the Cayman
Islands in May 2021 with an authorised share capital
of HK$20,000 divided into 2,000,000,000 shares of a
nominal or par value of HK$0.00001 each.

On July 20, 2021, 81,230 shares were allotted and
issued to shareholders of the Company with par value of
HK$0.00001 each.

Upon completion of the IPO, the Company issued
4,999 shares for each share and issued 59,937,000
new ordinary shares at par value of HK$0.00001 each
for cash consideration of HK$17.00 each, and raised
gross proceeds of approximately RMB904,187,000. The
share issuance costs paid and payable mainly include
underwriting commissions, lawyers’ fees, reporting
accountants’ fee and other related costs, which were
incremental costs directly attributable to the issuance
of the new shares and were treated as a deduction
against the share premium arising from the issuance.
The respective share capital amount was approximately
RMB4,000 and share premium arising from the issuance
was approximately RMB853,572,000, net of the share
issuance costs.

During the year of 2024, the Company repurchased a
total of 17,730,000 ordinary shares that had been listed
on the stock exchange of Hong Kong Limited. The
total amount to repurchase these ordinary shares was
approximately equivalent to RMB181,468,000. As at
December 31, 2024, a total of 17,730,000 repurchased
ordinary shares have been cancelled.
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23 AXRf#E (E)

(a)

& (48)

ARATR2021 F5 FRHERHE
ML - SEERA 20,0005
JT » 9 #2,000,000,000 8% & AR
{£0.00001 /& TTHI AP ©

FA2021%E7H208 © #81,230%
IR EE0.00001 % 7T H IR 17 EL
BRBITTARATRE °

REXAHBEZTRE  &AA
AMERRMDETS, 999 KRR
7 WELEIR17.008 TR E
R1E3£1759,937,000 R R E
fE£0.00001 BT ZBAR -
EEFESRELAFNOARE
904,187,0007T ° 2+ K E(THY
BREOBTRANETERESHERA
& ZEE  BRBTAESE
BRA  HAEBRTHREEEMN
PIE A - RIEBBRITEEN
IR 10 s E W HR © HIBRAR 192517
A% HERASBENAAR
#4,0007T > BITEENRGER
B A ARES53,572,0007T °

R2024FHAR - A QA HEEE
17,730,000 R ERBEBHER S
FIERAT LEHHNEER - BE
ZELTBERNASHENAARE
181,468,0007T ° 1A2024F 12 B
318 » £#17,730,000 % BB = &
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Notes to the Consolidated Financial Statements

B IR R

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

23 CAPITAL AND RESERVES (continued)

(a)

(b)

Share capital (continued)

On July 28, 2025, the Company announced that the
top-up placing of 20,000,000 Shares at the placing
price of HK$39.25 per Share has been completed. The
gross proceeds were approximately HKD785,000,000.
The share premium arising from the issuance was
approximately RMB705,044,000, net of the share
issuance costs.

Reserves

Silver Runner Limited and Fine Joy Ventures
Limited were incorporated in the BVI with limited
liability and wholly-owned by the Company’s
ultimate owners (“RSU Holding Entity”), holding
ordinary shares for and on behalf of employees
under the Pre-IPO RSU Scheme and 2024 Share
Incentive Scheme (note 21).

As the Company has power to govern the relevant
activities of Pre-IPO RSU Scheme and 2024
Share Incentive Scheme, and can derive benefits
from the contributions of the eligible employees
who are awarded with the shares under the Pre-
IPO RSU Scheme and 2024 Share Incentive
Scheme. Therefore, the ordinary shares issued to
RSU Holding Entity were accounted as treasury
shares according to IAS 32. For the avoidance
of doubt, such shares were not treasury shares
under Rule 1.01 of the Listing Rules as they were
not repurchased and held by the Company or its
subsidiaries.

23 EX R f#iE (&)

(@) B&= (&)
2025%F7H28H » AAIEMEL
FR39.25B TEL EE & T
20,000,000 AVIE B E - 4
W% #94785,000,00058 7T © 2%
TEENRAGEENABARYE
705,044,000t @ 2 BRAR 17 8%
TR o

(b) fEtE

Silver Runner Limited &
Fine Joy Ventures Limited
AREBREZEBEMK
YHERAE » WHAA
ANGREEAZEES
(TEZRERNEVNFEE
i) REBRAAFEEE
A S BRI IR 0 BB v 5t & R
2024 F R M BT E AR
REREEFEEER (M=
21) °

HRERAREEERB R
AHBEAZREIRMDE
5281} 2024 F B 197 B
TEIMEEES WA
BREEXAHBENZR
AR {0 BB 5t B ) 2024 F
iR 5 BB st 2B & T R A
HNEEREENERITE
BRZE - Bt - @ZR4A
BHREMIEEERETH
ZERBIEERESTEA
IR AEER - B
BRstE ZROTBR
EHRAIZE1 0O1ETHE
R EATMHTARHA
AR EK B A B E B
B ©
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Notes to the Consolidated Financial Statements

& B RRMEE

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

23 CAPITAL AND RESERVES (continued) 23 BAREEE (E)

330

The exchange reserve comprises all foreign

(b) Reserves (continued) (b) fEE ()
The capital reserve mainly comprises the following: EXRBEEIEBRUTS
18
- the portion of the grant date fair value of - @E%%tﬂﬂgﬁﬁﬁlﬁéﬂ
restricted share units (“RSUs”) granted E;?Zf_% ég;lﬁzjg%
\, N
to employees that has been recognised ’L\ié%‘*g*ﬁﬁl}ﬁ
in accordance with the accounting policy é"f‘l(p)(i?ﬁﬁ%ﬁfiliﬂﬁ
adopted for share-based payments in note 4 5 BB 0 14 2 T IR
1(p)(i; and MR A TR
HED &
—  the share premium arising from the issuance —  [EE23(@)frE B 31T
as set out in note 23(a). EENRMDRE -

B #EREREREEN

exchange differences arising from the translation ERMBHRMEENFT

of the financial statements of foreign operations. BHNEZRE - ZRERE

The reserve is dealt with in accordance with the a1 (s) R B SRR
I o

accounting policies set out in note 1(s).

Statutory reserve is established in accordance
with the relevant PRC rules and regulations and
the articles of association of the companies
comprising the Group which are incorporated in
the PRC.

In accordance with the PRC Company Law,
certain subsidiaries of the Group which are
domestic enterprises are required to allocate
10% of their profit after taxation, as determined
in accordance with the relevant PRC accounting
standards, to their respective statutory reserves
until the reserves reach 50% of their respective
registered capital. For the entity concerned,
statutory reserves is non-distributable other
than in liquidation and can be used to make
good previous years’ losses, if any, and may be
converted into capital in proportion to the existing
equity interests of investors, provided that the
balance of the reserve after such conversion is not
less than 25% of the entity’s registered capital.
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(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

23 CAPITAL AND RESERVES (continued) 23 BAXRfEE(E)
(c) Dividends (c) KR
2025 2024
20254 20244
RMB’000 RMB’000

ARBFR ARBT T

Interim dividend declared and B E i xR HEIIRE
paid of HK51 cents per share & 8%51 7%l

(2024:Nil) (20244 : 1) 213,030 -
On March 26, 2026, the Board of directors 2026%F3H26H ' EFE
proposed the payment of a final dividend of REBEXfEHZE2025F12
HK$0.36 per share, amounting to approximately H31HILFEERK0.3678
HK$169 million, for the year ended December 31, THAREIRE » €A
2025. The proposed final dividend is subject to 169 B BB T o FERMKRE
the approval by shareholders of the Company at BEAELATRRENH
the forthcoming annual general meeting. The final CHMBERABE K= Lt
dividend proposed after the end of the reporting e MEARBEIKHAR
period has not been recognised as a liability at the HREEREHRAER
end of the reporting period. RBE-

2025 2024
20254 20244
RMB’000 RMB’000

ARETRT ARBT T

Final dividend in respect of A EHAR b R R 2% 1@
the previous financial year, BBFEERBBRES
approved and paid during the & A&33781ll (2024 :
year, of HK33 cents per share  22781ll)
(2024: HK22 cents) 135,134 88,666

202553 NAERIZFRERAE EEL
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(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

23 CAPITAL AND RESERVES (continued)

(d)

Capital management

The Group’s primary objectives when managing capital
are to safeguard the Group’s ability to continue as a
going concern, so that it can continue to provide returns
for shareholders and benefits for other stakeholders,
by pricing products and services commensurately with
the level of risk and by securing access to finance at
a reasonable cost. Neither the Company nor any of its
subsidiaries are subject to externally imposed capital
requirements.

24 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS

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

332

(a)

Credit risk

Credit risk refers to the risk that a counterparty will
default on its contractual obligations resulting in a
financial loss to the Group. The Group did not have
trade receivables. The counterparties of the Group’s
other receivables are mainly the Group’s related parties,
management makes periodic assessments on the
recoverability of other receivables based on historical
settlement records and past experience to accrue
impairment loss (see note 16(ii)). The exposure to credit
risk arising from cash and cash equivalents is limited
because the counterparties are banks and financial
institutions with a low credit risk.

The Group does not provide any guarantees which
would expose the Group to credit risk.
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B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

24 FINANCIAL RISK MANAGEMENT AND FAIR 24 BEiEREERESETER

VALUES OF FINANCIAL INSTRUMENTS AF{H (4E)
(continued)
(b) Liquidity risk (b) BN PR
Liquidity risk is the risk that the Group will not be able mEER RIS EE T REET
to meet its financial obligations as they fall due. The HAMBMEEENERR - X&5E
Group’s approach to managing liquidity is to ensure, as EEREENFE SRR
far as possible, that it will have sufficient cash to meet REEEERZBERTHEESR
its liabilities when they are due, under both normal and ERE  UEEIHEE mF
stressed conditions, without incurring unacceptable SELEBSBEASIIFTEERE
losses or risking damage to the Group’s reputation. BIZE
The Group’s policy is to regularly monitor current and AEBNWBREEHERRKR
expected liquidity requirements, and to ensure that it FEHNRBESER  LERE
maintains sufficient reserves of cash to meet its liquidity BERRReREUREHEH
requirements in the short and longer term. RBREHNRBESHRE
The following tables show the remaining contractual TR RR2025F K 2024 F F
maturities at the end of 2024 and 2025 of the Group’s REEHNARUBBERERE (BF
financial liabilities, which are based on contractual BN ERERIEFZEBR T LK
undiscounted cash flows (including interest payments FHRERAETENFERK
computed using contractual rates or, if floating, based B)GFEASEEREENERN
on rates current at the end of the reporting period) and ZIE B RIHRB AR AL B A
the earliest date the Group can be required to pay. B0} EN= R
2025
20255
Undiscounted cash flow
FERRERE
Within ~ Morethan ~ More than
iyear  1yearbut 2years but
oron less than lessthan ~ More than Carrying
demand 2 years 5years 5years Total amount
B81E Bl
1ERERER  EOR2E  BORNSE 56LLL act IRE(E
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT  ARETR ARETR ARETR ARETRT ARETR
Accrued expensesand  EGtERREMTEHER
other current liabilities 559,964 - - - 559,964 559,964
Lease liabilities HERE 2,795 1,512 1 - 4,384 4,250
Total At 562,759 1,512 1 - 564,348 564,214

2025%F 3 MBHERIERBRAT
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(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

24 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(continued)

24 HMBEREERSMTI AN
AFEGH)

(b) Liquidity risk (continued) (b) HENERDE (&)
2024
20245
Undiscounted cash flow
RERRERE
Within More than More than
1 year 1yearbut  2years but
oron less than less than More than Carrying
demand 2 years 5 years 5 years Total amount
1R BB1E BiBoF
REX  BOWE  EHRSE SELLE st e
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTR ARETR ARETR AR%TR ARMTR ARETR
Accrued expensesand  EFTERREAMFEHERE
other current liabilities 466,043 - - - 466,043 466,043
Lease liabilities HEERE 6,673 1513 305 - 8,491 8,057
Total s 472,716 1,513 305 - 474,534 474,300
(c) Interest rate risk (c) FIZ=RpE

Interest rate risk is the risk that the fair value or future
cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The
interest risk mainly arising from financial assets at fair
value through profit or loss and amounts due from
related parties. The interest risk is not significant due to
the short-term maturity of these financial instruments
and amounts due from related parties. Thus, the Group
is not exposed to significant interest rate risk during the
years of 2024 and 2025.
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(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

24 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(continued)

(d)

Foreign exchange risk

The Group is exposed to currency risk primarily through
sales and purchases which give rise to receivables,
payables and cash balances that are denominated in a
foreign currency, i.e. a currency other than the functional
currency of the operations to which the transactions
relate. The currencies giving rise to this risk are primarily
Hong Kong dollars and United States dollars. The Group
manages this risk as follows:

The following table details the Group’s exposure
at the end of the reporting period to currency
risk arising from recognized assets or liabilities
denominated in a currency other than the
functional currency of the entity to which they
relate. For presentation purposes, the amounts
of the exposure are shown in Chinese Yuan,

24 MBEREERSMTI AN
AFEGH)

(d) HPEE=EPE
AEEAENEKRKREERE
DN G N
WREKNNEEEUIINE
MO)SHENERRIE - EfFRIE
RIS o SlELLE R E
TEABIRET - AEBEUT
FEEEZERE

T R 5 A R
K i B AN B RE DD RE
BRI ERIENTHE
REERREMELENE
WREk - BM2NME - &
REBUAREIIR X
EAFEBNERERR

translated using the spot rate at the year end date. o
2025 2024
20255 20245
United United
Hong Kong States Hong Kong States
Dollars Dollars Dollars Dollars
&L E BT EYH
RMB’000 RMB’000 RMB’000 RMB’000

ARETR ARETR ARETR ARETR

Trade and other 25 R EMERFE

receivables 142,958 246,372 9,520 53
Cash and cash ReRBALEEY

equivalents 168,211 13,712 72,687 451

Financial assets at far X AFEER
value through profit HEsst ABRN

or loss SREE 254,170 366,060 98,570 143,851
Trade and other ZoREMENTUE
payables (2,637) (246,443) (9,205) (25)

Net exposure to foreign  SMNE R 0 F48

exchange risk 562,702 379,701 171,572 144,330

202553 NAERIEFRERAS EEE
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(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

24 FINANCIAL RISK MANAGEMENT AND FAIR 24 BiREREERSETERN
AFE(E (&)

VALUES OF FINANCIAL INSTRUMENTS
(continued)

(d) Foreign exchange risk (continued)

The following table indicates the instantaneous
change in the Group’s profit before tax that would
arise if foreign exchange rates to which the Group
has significant exposure at the end of the reporting
period had changed at that date, assuming all
other risk variables remained constant.

2025

20254
Increase/
(decrease)
in foreign
exchange
rates
SEERE
L7/ (TFR)

HKD BT 1%
(1%)
usb ES 1%
(1%)

(d) HMEEREBE ()

Effect

on profit
before tax
H#A
il
RMB’000
ARETR

5,627
(5,627)
3,797
(3,797)

TRETBRAEHME
REBHERETE  HAE
EPRE S BN N
PR MNEERNZARE
BB o A E R AR R
SHRWAR2E -

2024
20244

Increase/

(decrease)
in foreign Effect
exchange on profit
rates before tax
HNEER HIRBA
E#/(TH) AN E

RMB’000

ARBT

1% 1,716
(1%) (1,716)
1% 1,443
(1%) (1,443)
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(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

24 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(continued)

(e)

Price risk

The Group is exposed to price changes risk arising from
equity securities (see note 15).

Price risk the Group facing is mainly the proportionate
fluctuation in the Group’s net profits and equity due to
the price fluctuation of the financial instruments at fair
value through profit or loss.

The sensitivity analysis indicates the instantaneous
change in the Group’s net profit and equity that would
arise assuming that the changes in the stock market
index or other relevant risk variables had occurred at
the end of the reporting period and had been applied
to re-measure those financial instruments held by the
Group which expose the Group to price risk at the
end of the reporting period. It is also assumed that
the fair values of the Group’s equity securities would
change in accordance with the historical correlation
with the relevant stock market index or the relevant risk
variables, and that all other variables remain constant.

As of December 31, 2025, it is estimated that with all
other variables held constant, an increase/decrease in
the fair values of equity securities by 1% would have
increased/decreased the Group’s profit before tax by
RMB20,692,000.

24 MBEREERSMTI AN

AFEGH)

(e)

EfR R
REEHEHRARE S (F2S K
H15) FIEEMERZEER -

FEEHEHENESEREERR
NFEFEREESBFTABEN
ETRMTANERRBASIBEAE
B AR R IR AR L B ED o

BREINBETBRRED SR
YRR AR BN E S
REREE  AEEAR KR
SHIRWESSE - WAREHR
SAEAEEBAEMIIBAEER
BERRERERRROSHT
A o WES T BRRAEERA
BENLFESRBERBRE
mEEHIEERREHNBGE
EHMREE2E  URHESK -2
BAERTE -

B ZE2025F12H31H » #H&
—EEBEFTE  HETRAE
FATFEZM,FHA 1% 52
REBWBRFANER 2 BN,
A A R#20,692,0007T °
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(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

24 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(continued)

(f) Fair value measurement

The following table presents the fair value of the Group’s
financial instruments measured at the end of each
reporting period on a recurring basis, categorised into
the three-level fair value hierarchy as defined in HKFRS
13, Fair value measurement. The level into which a fair
value measurement is classified is determined with
reference to the observabity and significance of the
inputs used in the valuation technique as follows:

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

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

o Level 3 valuations: Fair value measured using
significant unobservable inputs

KRN JF Smartinvest Holdings Ltd Annual Report 2025
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(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

24 FINANCIAL RISK MANAGEMENT AND FAIR 24 BEiEREERESETER
VALUES OF FINANCIAL INSTRUMENTS AFE(E)
(continued)

() Fair value measurement (continued) (H AFEE(E)
Fair value hierarchy (continued) AF{HEBR (FB)
2025
20255
Level 1 Level 2 Level 3
E— -t ] E=4
RMB’000 RMB’000 RMB’000
ARETRT ARETR ARETR
Assets BE
Funds & 695,770 1,125,331 -
Listed equity securities RS 184,159 15,987 -
Wealth management products IEEfZEm - 22,810 -
Asset management plan EETETE - 47,957 -
Convertible bond AR ES - - 2,290
Total s 879,929 1,212,085 2,290
Liability BfE
Financial liabilities measured B AFE2
at fair value through BHEZEEA
profit or loss BENERERS - 3,188 -
Total #ct - 3,188 -
2024
20245
Level 1 Level 2 Level 3
F—& FR E=H
RMB’000 RMB’000 RMB’000
AREET T ARET T ARET T
Assets BE
Funds 2z 308,201 241,540 -
Listed equity securities FRRAES 53,125 4 =
Wealth management products IEHZE M = 61,410 =
Structured deposit EBEER - 800 =
Total et 361,326 303,754 -
Liability =1
Financial liabilities measured at & AF{EFTEH
fair value through profit or HE 85 A
loss BENeRes - 56,544 =
Total et - 56,544 -

202553 NAERIEFRERAS EES
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24 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(continued)

(f) Fair value measurement (continued)

During the years of 2024 and 2025, there were no
transfers between Level 1 and Level 2, or transfers into
or out of Level 3.

The fair value of funds, asset management plan,
listed equity securities, ABS and wealth management
products in level 2 is determined by using the net asset
value or quoted prices as at the reporting date. The
underlying investments include listed equity securities
and other fixed income investments, all of which have
readily determinable fair values and are measured at fair
value.

The carrying amount of convertible bond are measured
at fair values in the consolidated statement of financial
position as of December 31, 2025. The Group
determines the fair value based on discounted cash
flow method and the significant unobservable input
used in the fair value measurement is the discounted
rate. As at 31 December 2025, it is estimated that with
all other variables held constant, a decrease/increase in
discount rate by 1% would have increased/decreased
the Group’s profit before tax by RMB23,000 (2024: Nil).
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24 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS

(continued)

(f) Fair value measurement (continued)

The movements during the period in the balance of
these Level 3 fair value measurements are as follows:

24

M EREERERMT R
AFE(E)

(H AFESE(E)

ZEE=RAFEFTEEHRY
WEYREINT -

2025 2024
20254 20244
RMB’000 RMB’000

ARBFT ARBT T

At 1 January M1A1H - =
Payment for purchases A ENEN 2,259 =
Changes in fair value recognised in HIARIEEHR 2 A FEEE

profit or loss during the period 31 -
At 31 December M®12831H 2,290 -
Net unrealised gains for the year FRRER IR FEE 31 =

25 COMMITMENTS

Commitments outstanding as at December 31 not provided

for in the annual financial report.

Contracted for acquisition of subsidiaries

and systems (note 26(c))

EENWEEH B AT
R Z#% (FizE26(c))

25 FKiE
A 5 A 4 B B AR R4 TR B B B R

12 831 H B RBITHEIE °

2025 2024
20254 2024 %
RMB’000 RMB’000

ARBFT ARBT T

11,186 15,600

202553 NAERIZFRERAE ELL
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26 MATERIAL RELATED PARTY
TRANSACTIONS

(a)

Name and relationship with related parties

During the years ended December 31, 2024 and 2025,
the Group entered into related party transactions with:

Name of the entities

HiSEH

Shanghai Yin Sai Computer Technology Co., Ltd.

(“Yinsai”)

PERBEAERNRERAT ((RE])

Shanghai Yinke Chuangzhan Investment Group Co., Ltd

(“Yinke Chuangzhan”)
PERNARREEEER LR ([REAIR D)

Yintech Investment Holdings Limited (“Yintech
Investment Holdings”)

REHREEZERARLD A ([HEBMREZR ]

Shanghai Xie Yu Properties Co., Ltd. (“Xieyu”)
EBRBEMREZXGRAR ([2EH )

Shanghai Qijian Information Technology Co., Ltd

(“Qijian”)
EBRERBEEERERMERAR ([RE D

Forthright Financial Holdings Company Limited

(“Forthright Financial Holding”)
FEESEERAR ([HESE]

Shanghai Feixiu Network Technology Co., Ltd (“Feixiu”)

PEEFRERZERAT (5]

JF Financial Company Limited (formerly known as
Yintech Financial Holdings Company Limited)
JF Financial Company Limited (5% Yintech Financial

Holdings Company Limited)

KZ:YA JF Smartinvest Holdings Ltd Annual Report 2025

26 EEFBAERS

(a) FAREH BEREHZER
HZE20245F K% 202512831 H
IHEE » REBELTEHEIL
BEARS

Relationship

FAR

Company Controlled by the Ultimate Owners
HRREE AZFINAF

Company Controlled by the Ultimate Owners
HREER AZFINATE

Company Controlled by the Ultimate Owners
HRAER AZFINATE

Company Controlled by the Ultimate Owners

HRREEAZFINAF
Company Controlled by the Ultimate Owners
HREER AZFINATE
Company Controlled by the Ultimate Owners
HRAEE AZFINA R

Company Controlled by the Ultimate Owners
HREER AZFINATE

Company Controlled by the Ultimate Owners

HEXEBAZFNLF
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26 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

(b)

(c)

26 EEMBALRS (E)

Key management personnel remuneration

Remuneration for key management personnel of the

Group during the year is as follows:

(b) EEEEASFHMN
FEERFANEEEEASH
BT

2025 2024

20255 20244

RMB’000 RMB’000

ARETT ARET T

Salaries, allowances and benefits in kind &% ~ ZEREYEF 4,157 3,000
Discretionary bonuses BB TEAL 1,811 990
Retirement scheme contributions ERETEIHR 315 273
Share-based payment AR 9 BEREI TR 53,733 71,626
Key management personnel remuneration EEEIE A & 60,016 75,889

The significant related party transactions are

summarised as follows:

Technology services income
— Forthright Financial Holding

Interest income
— Forthright Financial Holding

Purchase of property, plant and
equipment

- Yinke Chuangzhan

- Yinsai

Purchase of intangible assets
- Yinke Chuangzhan
- Yinsai

Office lease from Xieyu
— Depreciation charges during the year
— Interest expenses during the year

BATRFEUIA
- hEeE

FIE M
—hREEE

BEYE  BERRE

—RB AR
—RE

BEEREE
—RB AR
— &

BIREEMAE
—FRFEEA
—FRMEMX

(c) EXEABAXZSMANT :

2025 2024
20254 2024
RMB’000 RMB’000
AREFT ARET T
185 =

515 =

1,033 1,496
1,612 =
2,651 =
22,719 =
80,235 78,169
1,274 1,814

2025FH AFERERAERAST BIE
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26 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

(c)

The significant related party transactions are
summarised as follows: (continued)

On March 8, 2024, the Group entered into the Equity
Transfer Agreement with Qijian and Guangfa Insurance
to acquire the entire equity interest of Guangfa
Insurance held by Qijian. The total consideration for
the Acquisition is RMB52,000,000. As at December 31,
2025, the Acquisition completed.

On April 3, 2025, the Company entered into Agreement
with Yintech Investment Holdings and Feixiu, to
acquire entire equity interest of JF Financial Company
Limited (formerly known as Yintech Financial Holdings
Company Limited) and the Core Information Systems.
The total consideration payable by the Company
for the acquisition is HKD126,970,000, equivalent
to RMB114,682,000. As at December 31, 2025,
RMB103,496,000 has been paid and the acquisition has
been completed on January 6, 2026.
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26 EEMBALRS (E)

(c)

BEXFEE AR SBANT -
(#8)

A2024F3H8H » AREBEER
BREHRBITLREERT
Z o UKNBREEEERRRN
EBIRAE - WEESTEMERES
AR#52,000,0007T ° A20254
12A31H ' WEBE K °

20254831 » AA TR
REEERRERT LiHE - W
B#&JF Financial Company Limited
(Ai#8Yintech Financial Holdings
Company Limited) #9235 i%#
RZOMEEZRH o AR AFIH IS
EIEEF4#KEH 126,970,000
BT (FHERARY114,682,000
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26 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

(d)

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

26 EEMBALRS (E)

The balances of transactions with related

parties:

Trade

Prepayment for acquisition of
subsidiaries and systems

— Qijian

- Yintech Investment Holding

— Feixiu

Amounts due from related parties
- Xieyu

- Yinsai

— Forthright Financial Holding

Right-of-use assets
— Xieyu

Lease liabilities
— Xieyu
Non-Trade

Amounts due from related parties
— Forthright Financial Holding

pil
il

WeRBRH B A ]
RRGHTENRIR

-MR

—RBREZR

— %5

e BRBE 5 FRIE
-

—iRE

- hEeE

ERERE
— IR

HEARE

— IR

*E5

FE M BAES 75 TR 1A
- hREeE

(d) ERAEEF I HEG6R

2025 2024
2025 20244
RMB’000 RMB’000
ARETT AREF T
- 36,400

88,451 =
15,045 =
24,975 21,365

- 13,444

185 =

- 2,627

109 4,740
51,370 =

The above non-trade balances included a 2-year
unsecured loan of RMB37,696,000 with interest rate of
3%, and a 1-year unsecured loan of RMB13,674,000
with interest rate of Hong Kong Interbank Offered Rate

(HIBOR) plus 0.6%.

UEFBESEREE —ERER
A3 KM FHERFERAR
#37,696,000t k —EAIERA
EERTRZERE(HIBOR) MM
0.6% M — FHIMIKHERARK
13,674,0007T °
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Notes to the Consolidated Financial Statements

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

26 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

346

(e)

Continuing connected transactions:

In view of the increasing leasing demands and in order
to better administer the Group’s leasing arrangements
with Xieyu, the Group entered into the 2023 Property
Leasing Framework Agreement with Xieyu, pursuant to
which the Group shall lease properties from Xieyu and/
or its associates for office or office-related use. The
aggregate amounts of the consideration payable by the
Group to Shanghai Xieyu and/or its associates under the
2023 Property Leasing Framework Agreement during the
year ended December 31, 2025 was RMB81,364,000
(2024:RMB71,374,000), and the value of right-of-use
assets in relation to the lease of properties arose during
the year ended December 31, 2025 was RMB81,379,000
(2024:RMB63,903,000)

JF Smartinvest Holdings Ltd Annual Report 2025

26 EEMBALRS (E)

(e)

FHERERS -

ENEEERTEENRAEL
WEBRASEEHEEZRNEER
B AREBEEEIE] 2023 4F
MEBEERGE Bt K&
EERRHK  SNEBBAESE
WMEERDIZH M A EIEEH
o HE2025F12H31HIESF
B ANEBERE2023FYEM
EELHEENLERER
REBBANNREBEAEAARYE
81,364,000t (2024 F : AR
71,374,0007t) © MEZE2025%F
12B31 B IEFEELENEREYE
HENFERAEEEEEAARY
81,379,000t (2024 F : ARME
63,903,0007T) °



Notes to the Consolidated Financial Statements

B B R T

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

27 COMPANY-LEVEL STATEMENT OF 27 ASEEMMERRET

FINANCIAL POSITION

December 31,

December 31,

2025 2024
20255 20245
12A31H 12H31H
Note RMB’000 RMB’000
FMIaE ARETT ARET T
Non-current assets ERBEE
Property, plant and equipment M -« BRERZE 114 207
Right-of-use assets EREEE 608 1,095
Investment in subsidiaries RB AT ZRE 131,752 .
Prepayments and other receivables  FE{JFRIE & H A FEW 1B 16 37,696 =
170,170 1,302
Current assets RENEE
Financial assets at fair value BAFEFEREEEE
through profit or loss STABEMNERERE 15 371,899 252 557
Prepayments and other receivables B FRIE Kk E b fEURF 1A 16 351,748 9,467
Cash and cash equivalents BHEeRBESEEY 17 177,564 72,678
__.._.%01,211 334,702
Current liabilities mENEE
Accrued expenses and other ErEAREMmREEE
current liabilities 20 2,593 1,595
Lease liabilities HEARE 506 935
3,099 2,530
Net current assets RBEERE 898,112 332,172
Total assets less current liabilities #@AZMABAR 1068,282 333,474
Non-current liability ERBER
Lease liabilities HEEE 131 637
131 637
NET ASSETS BEFE 1,068,151 332,837

202553 NAERIERERAS ELY



Notes to the Consolidated Financial Statements

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

27 COMPANY-LEVEL STATEMENT OF
FINANCIAL POSITION (continued)

27 ATIEEHMBRRAR (E)

December 31, December 31,

Note 2025 2024
20254 20245
MisE 12H31H 128311

CAPITAL AND RESERVES BERGHE
Share capital &N 23(a) 4 4
Reserves & 23(b) 1,068,147 332,833
TOTAL EQUITY R 1,068,151 332,837

The balance represents an amount less than RMB1,000.

Approved and authorized for issue by the board of directors
on March 26, 2026.

Chen Wenbin
Chen Jigeng

Directors

KZYN JF Smartinvest Holdings Ltd Annual Report 2025
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Notes to the Consolidated Financial Statements

B IR R

(Expressed in RMB unless otherwise indicated) (Z#B1UN REEFIT » BrZ B 855))

28 POSSIBLE IMPACT OF AMENDMENTS,

NEW STANDARDS AND INTERPRETATIONS
ISSUED BUT NOT YET EFFECTIVE FOR
THE YEAR ENDED DECEMBER 31, 2025

Up to the date of issue of these financial statements, the
HKICPA has issued a number of new or amended standards,
which are not yet effective for the year ended December 31,
2025 and which have not been adopted in these financial
statements. These developments include the following which
may be relevant to the Group.

Amendments to HKAS 21, The effects of changes in foreign exchange

rates — Lack of exchangeability
HERBSHENE2N REZEZEGHTERIET — RS AT

28 EEM{EEE2025F12H 31

B 1k 55 5 i R AR R 185T
e ] ERI R REAHHITIHE
7
BERSHBREATISADAL B
B AREHEGSENEE2025F
12 431 B 1L 5 B 14 K 3L 3 A A 2
% BH 4R P IR AR O3 T RIS IS AT
Bl - SRR T HISRAEE THH
BI%

Effective for accounting periods
beginning on or after

RUT BRIz Z 51 E a1 B 4+
B¢

1 January 2025

2025%F1H1H

Amendments to HKFRS 9, Financial instruments and HKFRS 7, Financial 1 January 2026

instruments: disclosures — Amendments to the classification and

measurement of financial instruments

HEBMBRELNBEONREH T ARBTBYBRELERETREH LA -

WENIEET — B <M T A5 B ER9155T

Annual improvements to HKFRS Accounting Standards — Volume 11

HEBYBHREEANSTHEANFERE-F+ M

HKFRS 18, Presentation and disclosure in financial statements

BB R ELE R 18 RA F I S BA I FE

HKFRS 19, Subsidiaries without public accountability: disclosures

BRYBREENFNSRHF LRI AT FHAEL A - HKF

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

20261 H1H

1 January 2026
20261 A1H

1 January 2027
2027F1H1H

1 January 2027
20271818

AEEIEFEZERRN S ERALE
MRS E - eSHNERD » RAZE
BRAATREHSHUBRREREKN

E/
7 a0

2025FH AFERERAERAS BRI



Notes to the Consolidated Financial Statements

B B R M T

(Expressed in RMB unless otherwise indicated) (&I REIIT + 5 Hai8H50)

29 SUBSEQUENT EVENTS 29 BEEEM
On April 3, 2025, the Company entered into Agreement with M2025F4H3H » AAAHEBR
Yintech Investment Holdings and Feixiu, to acquire entire REEBRREBT LHE  WEJIF
equity interest of JF Financial Company Limited (formerly Financial Company Limited (5%
known as Yintech Financial Holdings Company Limited) and Yintech Financial Holdings Company
the Core Information Systems. The acquisition has been Limited) 2 EBRRFE R AL/ OME B R4 ©
completed on January 6, 2026. ZUWEEEIEE 7A2026F 1 B6 HEMRK °
30 COMPARATIVES 30 LLEEF
Certain comparative amounts have been reclassified to ETUHEEFEEEH 2 EUREARE
conform with the current year’s presentation. EWHIER o

JF Smartinvest Holdings Ltd Annual Report 2025



“Al”
[AlL

“AlIGC”
[AIGC

“Annual Report”
[FEHRE]
“App(s)”

[ App]

“Articles” or “Articles of

Association”

(408 ISR S=RAmA ]

“associate(s)”

R YN

“Audit Committee”
[B%ZEEE ]

“Award(s)”

gL

“Board”

[E=g

“CG Code”

Definition

R

the forthcoming annual general meeting for the year ended December 31,
2025 of the Company
AARBE2025F12 A1 B ELFENEERRBEFRE

artificial intelligence

AT ERE

Al generated content

ATEEERAR

the annual report of the Company for the year ended December 31, 2025
as published on April 24, 2026
RATR2026F4 B24 B R MBI E2025F 12 A31 B L FENFERS

application software designed to run on PCs, smartphones and other
mobile devices

RETEPC » BReFHREMBERE LETHRARMG

the second amended and restated articles of association of the Company,
adopted pursuant to the special resolution passed on June 20, 2024, and
as amended from time to time

BIERN20245F6 A20 A BBHRHRIIRBREMN AR R E ZRBBITIRE
SIESERMA  KREHER

has the meaning ascribed to it under the Listing Rules

AR EmRAFRT RS

the audit committee of the Board
EERERTER

award of restricted shares, share units and/or options (as applicable)
granted under the Pre-IPO RSU Scheme, 2024 Share Incentive Scheme
and 2025 Share Incentive Scheme
REBEEXAHBREAZREIRMDENTE - 2024 F R0 B EHEIKR2025F
BRAD BB IR FZRBIRD - ROBMR SERE (RBERME)
)

the board of Directors of the Company

KARESE

the Corporate Governance Code and Corporate Governance Report (the
amendments to the Corporate Governance Code effective from July 1,
2025 shall apply to the corporate governance reports and annual reports
of the Company for financial years commencing on or after July 1, 2025)
TEEATARGESARE (B2025F7 A1 ARERNEEEATRIE
FIBEARARARB2025F7 A1 A 2 BB BEENEEERRE
REERE)

202553 NAERIEERERLASE L



Definition

R

“Company”, “our Company”,
“the Company” or “JF
Smartinvest”

[ARATF I
[NAERER]

“connected person(s)”

[BAEAL

“connected transaction(s)”

[BERS |

“Contractual Arrangements”

[BH%H]

“controlling shareholder(s)”
[ =R AR R ]

“Core Information Systems”

[ Bt

oif

SES

“Corresponding Period”

[

JF Smartinvest Holdings Ltd (L5 &R EZERER A F), an exempted
company incorporated in the Cayman Islands with limited liability on May
3, 2021, with its Shares listed on the Main Board of the Stock Exchange
on the Listing Date (Stock Code: 9636)

NEERERBIRLATF - R2021 553 EHENEEIMRLNERREE
RATF - HRGA LT BHAEBRER LT (RO  9636)

has the meaning ascribed to it under the Listing Rules

BB LETRAMETHRE

has the meaning ascribed to it under the Listing Rules

BA L mRAMRTHRE

a series of contractual arrangements entered into among JF Information,
Shanghai Beixun and the Registered Shareholders on April 10, 2024,
including the Exclusive Service Agreement, the Exclusive Option
Agreement, the Equity Pledge Agreement, the Loan Agreement, the
Shareholders’ Rights Proxy Agreement, and the spouse undertakings
given by the respective spouse of the Registered Shareholders, which
enable JF Information to be able to exercise control over Shanghai Beixun
and consolidate all the economic benefits generated by Shanghai Beixun
(including its subsidiaries)

BHEEE - DEESREMBRRN2024F4 8108 LN —RIEHNE
¥ BREBRBREHE BRBRERS - REERHE - EX0HE - BRR
R Zrt i AR B MR R VEBIE R BB A - ERHEEEAE L
SEBTEEFE - XS LSRR (BREEWBAR) FEENZHEER
BmAE AR

has the meaning ascribed to it under the Listing Rules
BB EmRAIE TR

Forthright Global Securities Integrated Trading Software (J5/BEREREE %47
ERGZEEEM), Forthright Global Futures Integrated Trading Software
(A BRI ELSRER ZEEEM) and Forthright Global Fund Management
Software (FERRKE S BEEH)

FEREESFGRERSEERRMN  TERBHESRERZEHUSHRAFER
RESEEEHRHY

the year ended December 31, 2024
HZ2024F12A31HILEE

KEYA JF Smartinvest Holdings Ltd Annual Report 2025



“Decision Master”

[REEAEM ] B

“Director(s)”

(&= B

“Enjoy-Stock Pad”

[N BRAIRER IR B
[AIBRZEH |

“Equity Pledge Agreement”

[ RS %

“Exclusive Option Agreement”

[BRBRER R

“Exclusive Service Agreement”

[ BRI %

Definition

R

a solution-based product focusing on stock investment decisionmaking.
Centered on the three major mainstream investment decision-making
systems in the market, namely “Theme, Value and Technical”, it provides
individual investors with a structured and systematic framework for
investment analysis and decisionmaking, helps them overcome individual
cognitive biases, and enables a more comprehensive review and
evaluation of investment targets through the “Three-Dimensional Prism (=
HEAEER)”

—HBEERRERERRNBAFREER > UmSLEEIRN=ZRRER
REAEM - BE BN IARL > AEAAREERM—EAEEL - 26
IENREDITRKIER  BERREARIRZ - BB =Z#&K [F20H
tERMTEIRERH

the director(s) of our Company

RATRES

a groundbreaking product launched by the Group. This product provides
nine major areas of contents including knowledge system and live trading
through six core modules, namely, course, live streaming, information,
market trends, smart investing tools and real-time trading, based on three
base systems, which are the hardware system, Al system and investment
research system. It is designed to help investors continuously enhance
their finance knowledge and investing capabilities
AEBHEEN-—HRERMER - FERUEHZRL - AIRS - RIAG=X
HERGAMKT  BERE HE - &f - 7H5 - SIR BEXZSK
BRI  ARRENBER  BERXZENARA  WHAFFERAR
B EmABEAKFMRERED

an equity pledge agreement entered into among JF Information, Shanghai
Beixun and the Registered Shareholders on April 10, 2024 in relation to
the granting of equity pledge as part of the Contractual Arrangements
BHEEE - LEEMRFMBRRMR2024F4B10BRBETFREZIRIERS
NP —BF 2 ME] M IR E B R 158

an exclusive option agreement entered into among JF Information,
Shanghai Beixun and the Registered Shareholders on April 10, 2024 in
relation to the granting of exclusive share purchase rights as part of the
Contractual Arrangements

BEEFEE  LEHREMBRRN2024F4 510 RBETERRMDBEERE
ERENTHMN — D ] LB RERER =

an exclusive service agreement entered into between JF Information and
Shanghai Beixun on April 10, 2024 in relation to the provision of service
as part of the Contractual Arrangements

BHEEEHE FEHEN2024F4 10 A REERBEAESNZTHN -5
=] S B3 =R AR thh o
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Definition

R

“Forthright Capital”
[FEEAR]
“Forthright Securities”
[HEHS]

“General Mandate”

[— Az sE

“gross billings”

[#AFTEE S %8 |

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

[AEE 1=k FK1M ]

“Guangfa Insurance”

[ B R bR

“HKAS(s)”

[EBETER ]

“HKD” or “HK$”
&l

“HKFRS”
[ERMIERELER ]

Forthright Capital Management Limited (A& AEE AR D T), an
indirect wholly owned subsidiary of the Target Company

HREAEEARLR  RERLRANBEZEWBLR

Forthright Securities Company Limited (£ %8R /A F), an indirect
wholly owned subsidiary of the Target Company

LEEFARATE REEQAANEEZENBAT

the general mandate granted to the Directors by a resolution of
Shareholders passed at the annual general meeting of the Company on
June 20, 2025 to allot, issue and deal with the additional Shares and/or to
resell treasury Shares (if permitted under the Listing Rules) not exceeding
20% of the total number of issued Shares (excluding treasury Shares) as
at the date of the granting of the General Mandate, with such additional
Shares amounting to not more than 89,671,400 Shares
READFN2025F6 A0 NRRBFAS LEBNRRABRERTE
BRI R BOREBENMROR, REEEFRMD (MNLH
RAAF)  ETEBRBRE-—REEREBERTROZLH (FEREEFR
1) #920% » HRZERIMRHE L Ti#1B889,671,400 I {7

the total amount of cash received for the sales and services of Internet
financial software, and the provision of Al terminal products during
the relevant period (including tax, net of total amount of refunds for a
specified period)

REBRBERREHEEHHSMEFEEERY  RAKKERABRSEE
(BB RNMRASERRBARREE)

the Company and its subsidiaries and, in respect of the period before the
Company became the holding company of its present subsidiaries, the
businesses operated by such subsidiaries or their predecessors (as the
case may be)

ARABREMBRR AR (MAQXBRAHREKHE X BRIZER QB ZATH
HEmS)ZEMBARSEAS AT RIERME) KENER

Beijing Guangfa Insurance Brokerage Co., Ltd. (1t REBRBELER D
7]), a company incorporated in the PRC with limited liability on November
2, 2009

TRERRBELERAT  R2009F 11 A2 BEPEFMALHNERAD
=il

Hong Kong Accounting Standards
EBETEL

the lawful currency of Hong Kong

BREEER

Hong Kong Financial Reporting Standards issued by the HKICPA
RS ASHRANE B BREEA

JF Smartinvest Holdings Ltd Annual Report 2025



“HKICPA”

[EBETMAE] 18
“Hong Kong” or “HK”

[&#% ] 15
“IPO”

rPOoJ 15

“JF Financial” or
“Target Company”

['JF Financial 2% g5
[BZAE]

“JF Information”

[ &R

g

2] B

“Jiuyao Stocks”

[’ |
“KoL”
[KOL b

”

“Latest Practicable Date

[REBERATTHS] B

Definition

R

Hong Kong Institute of Certified Public Accountants
EREMAE

the Hong Kong Special Administrative Region of the PRC
PEARANREBERITHE

initial public offering
BRRRBRE

JF Financial Company Limited (formerly known as Yintech Financial
Holdings Company Limited), a company incorporated under the laws
of the British Virgin Islands on December 12, 2016, previously a wholly
owned subsidiary of Yintech Holdings and a wholly owned subsidiary of
the Company as of the date of this Annual Report

JF Financial Company Limited * BJ#& Yintech Financial Holdings Company
Limited » 742016512 B 12 B IRIBERBE L& & AFFMMILM DT » LA
RAEFHERNEZENB LR RAFERSBHRAETRIANZENBELF

JF (Shanghai) Information Technology Co., Ltd. (&% (L) B&iirE
BR A |]), a company incorporated in the PRC on July 23, 2021, and an
indirect wholly-owned subsidiary of the Company

BH (D8 EERMAERAT > R2021FE7A23 B EFEFEMRILH A
A BAARNEEEZEWB AT

a product that provides inclusive, standardized tools and services,
supported by strengths in data analytics and Al technologies. Built on
professional strategies and signal analysis, it features a portfolio of small-
scale, lightweight offerings designed to transform complex professional
strategies, quantitative indicator tools, and investor education content
into a wide range of function-focused, user-friendly, and affordable
standardized tools or courses

RUHABEEMNEREC T HERE - LB MNARNEEZALE
ERASERBRNEROMITEN R BE(LERER  STEHEMNEZE
i 2CEEIANRARNS  BLARSHERE  BHEZH - BBH
REHEE(L T AHRE

acronym for “key opinion leaders”, the users of an internet product who
are accepted or trusted by other users of the internet product and can
significantly influence their decisions

[BAREREM NANERE  REMFAERNHEMERAER TREE L
HREREASEBINEHRERERE

April 23, 2026, being the latest practicable date prior to the printing of this
Annual Report for ascertaining certain information herein

2026F4 A23R  BIAFERENNARBEHPIEE TERNNREERE
BREI4T B
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Definition
R
“Listing Date”

[Em A

“Listing Rules”

[ EmRAl]

“Loan Agreement”
B=ENE

“Main Board”

[ E4

“MCN(s)”

[MCN]

“Model Code”
[ A

“Over-allotment Option”

[ B A A

“pC”
[PC]

“Period” or

“Reporting Period”

[ A8 I [ 3R

March 10, 2023, the date on which the Shares are listed and on which
dealings in the Shares are first permitted to take place on the Stock
Exchange

2023538108 RO LM RRM BB ERB X AEER A H

the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, as amended, supplemented or otherwise modified
from time to time

(BEHERZARLTFS LWRAD  KFEHER] « RIUAEMEX
(E5

a loan agreement entered into between JF Information and the Registered
Shareholders on April 10, 2024 in relation to the provision of loan as part
of the Contractual Arrangements

B EBETMRRER2024F4 B10 B RREERERSNZHN -5
=] 32 B & 5175 %

the stock exchange (excluding the option market) operated by the Stock
Exchange which is independent from and operates in parallel with the
GEM of the Stock Exchange
HEXEENRS XS M (TEENETS)  BYNEXAGEMIER
W1TENA

acronym for “multi-channel network,” is an organization that offers
assistance in areas such as production, content programming,
monetization and audience development to internet KOLs or internet
celebrities

[ZREMAR INEANER  RREBHAKOLKPARMMMEE - ABIR
2 #RRBERMRESHEBEIMKE

the Model Code for Securities Transactions by Directors of Listed Issuers

(EMBETAESETRSZZNWERETRD

has the meaning as defined in the Prospectus

ERBRERMERNEE

acronym for “personal computer”

[MBAABKINEXES
the year ended December 31, 2025

HZE2025F 12831 ALLEE
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“PRC” or “China” or
“Mainland China”

[ B Js [ R At

“Pre-IPO RSU Scheme”

[BRARMBEZRE
MR E st S ]

“Prospectus”
[BRER]

“Qijian Technology”

[ R R

3

“Registered Shareholders’

[ AR

“RMB” or “Renminbi”
[ARM]

“SAC”
[SAC]

“SFO”
(8% K 20 1l

“Shanghai Beixun”

[ Ei5sR8) ]

“Shanghai Feixiu”

[ £ |

Definition

R

the People’s Republic of China excluding, for the purpose of this Annual
Report, Hong Kong, Macau Special Administrative Region and Taiwan,
China

PEARANE  BRAFEREMS 0 TEESE BPFISITRERTE

o

restricted share unit scheme adopted pursuant to a resolution of the
Board dated June 1, 2021
RI520215F6 A1 BNESZRBERRMWNZIRHBIR ) E T2

the prospectus of the Company dated February 28, 2023
RRTF)HBR20235F2 A28 HNBRER

Shanghai Qijian Technology Information Technology Co., Ltd. (L&A B}
HIEBRMiAR A F), a company established in the PRC on October 11,
2013, an indirect wholly owned subsidiary of Yintech Holdings
EBRERKEERMERAT » R2013F 10811 BEFEKR LN AFE
AIRBHZERNEZEZENRE AR

Mr. YAN Gangxun (B8#9%h) and Ms. LYU Ya (B =), individuals who are
independent third parties of the Company, both of whom are registered
shareholders of Shanghai Beixun

BRBEERERZLZT  YRAQANBILE=T  MAHEHLBHEBNE
AR

the lawful currency of the PRC
REDEEER

Securities Association of China

TEESEGE

the Securities and Futures Ordinance

(R RS R

Shanghai Beixun Industrial Co., Ltd. (LS EX AR A7), a
consolidated affiliated entity of the Company, which was controlled by JF
Information through the Contractual Arrangements

LBHEEXBRATE  ARABRNHRBEBEER  DHETEEERAGHR
PRzl

Shanghai Feixiu Internet Technology Co., Ltd., a company incorporated
in the PRC on January 21, 2019 and an indirect subsidiary of Yintech
Holdings

PEEFREXRFERAT > R2019F1 A21 BEFER I AT » Bk
PHEZR AR E A 8

202553 NAERIERERAS EEY



Definition

R

“Shanghai Fudong”
[ LEEE] i

“Shanghai Jiufangyun”

[EBhFE] i
“Share(s)”

[ i
“Shareholder(s)”

[ 3R i

“Shareholders’ Rights
Proxy Agreement”

[ IR RAERIZ T

“Smartlnvest App”

[ N5 & & App] B

Shanghai Fudong Culture Media Co., Ltd., a company established in the
PRC on October 10, 2009, and an indirect wholly-owned subsidiary of the
Company
EEEFBLERBRAR - A2009F 10810 B EHRBIKRIIW AR - BAE
ATWEEZENB LA

Shanghai Jiufangyun Intelligent Technology Co., Ltd., (formerly known as
Shanghai Xinhuitong Investment Consulting Co., Ltd., Xiamen Xinhuitong
Investment Consulting Co., Ltd. and Xiamen Bubutong Mobile Phone
Accessories Co., Ltd.), a company established in the PRC on August 19,
1996, and an indirect wholly-owned subsidiary of the Company
PBAFERERNEERAR (A LEFEEREBEERAR - EMT
HEBREZABRAAREMTSSEBHEERFERIF) » 1996
F8A19BAEHFEMINLAT » AARANEEZENBE LT

ordinary share(s) in the share capital of our Company with a par value of
HKDO0.00001 each
AARRAHEIREE0.000018 THE R

holder(s) of the Share(s)
REFE A

a shareholders’ rights proxy agreement entered into among JF
Information, Shanghai Beixun and the Registered Shareholders on April
10, 2024 in relation to the granting of power of attorney as part of the
Contractual Arrangements

BHEEE - LEERAMBRRMR2024F4B10BRBEFREZTE(ES
BRZHN—B D Ma] L IRRERET =

Smartinvest Stock Quote Software, a proprietary App of the Group, which
is equipped with products such as the Stock Navigator, Super Investor
and Jiuyao Stocks, and integrates features of data display and analysis,
trading, live video streams by famous experts, insights and professional
information. It provides intelligent services such as multi-dimensional
stock selection and Al stock diagnostics that can meet the diverse and
personalized needs of users

NG ERBRETERY  AEBBEMNApp » BERBEEN - BRIRER -
NWXREER  UETHRBEREDN - X5 - BMEEERE B EXE
AR— TRHZSEER  ADREEERYE  REAFEZHE - Etdt
F=R
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“Star-tier Services”

2R

“Stock Exchange”
[ B8 32 P |

“Stock Navigator”

[ AR IE <A

“subsidiary(ies)”

(PR =

“Super Investor”

[BARRER]

Definition

R

the multi-dimensional modules including quantitative strategies, indicator
tools, information and investor education and online services provided
by the Company to individual investors in collaboration with securities
brokerages, relying on its own quantitative tool research and development
capabilities and highquality external quantitative resources. It aims to
democratize institutional-grade professional quantitative financial services,
build a comprehensive service ecosystem, connect the entire process of
investment research, strategy, trading and risk control, and establish a
complete service closed-loop for individual investors
RAMFEBFECTEMBENEIDBERLLER  MESHRAEARE
ERMBERKE BEIR EMRBERESRBEZHEEER - KEBR
EXSLSRRBEERIL - BOMTEFRERBER - ITBIRH - K8 - X
2 BEIRE  REAREEBETERBEAR

The Stock Exchange of Hong Kong Limited
ERBERSMERAHE

a comprehensive stock investment learning and empowerment platform
built around the teaching style of the Company’s Chief Investment
Advisor, which integrates systematic investment courses, teaching
circles, in-depth market internal reference, intelligent analysis tools and
all-day multi-session market tracking programs. It aims to help investors
build a professional knowledge system and enhance their trading
capabilities through the fullchain services of “theory + practice + tools +
companionship”

BEAREEREERHERS  ERAFSLRERE - BE2E T - REMS
W2 BRESNMIARZRBEZHRBEBHEN - BHNEREERERELE
BERET A EEBBIIEm+ BB+ TR+ RBHINDHERERY > EhiREE
BEEXARMRBALRARZED

has the meaning ascribed thereto in section 15 of the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong), as amended,
supplemented or otherwise modified from time to time
BEEBEHIFE622F A ARSI (BRKEET - HASARMG IEHR)E
1515 BT AR T 9B &

an investor education service product developed by the Group’s
JF Financial Research Institute with the engagement of numerous
experienced investment advisors. It provides dedicated investment
advisory services and is equipped with simulated portfolios, video live
streams, expert courses, software indicators and article columns, and
is designed to help investors induce right investing concepts, build a
scientific and systematic investment system and enhance investment
satisfaction
HAEBENFERARMEERZERREBBITENRERZEREE
m o RESEREEBRY  RERRAES  REEE - KURE - 8HE
B XEERE  PHREEBELENREES  BENZBRAGHIRER
7 RAREEER
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Definition

R

“Target Group”
[BEEE ]

“traffic”
D=

“UV”
fuvl

“VAT”
[VAT]

“Yinke Chuangzhan”

[RFHRIRE

“Yinke Group”
[RAIEEE |

“Yintech Holdings”

[RAHER

“Yintech Holdings Group’

MRBHEREME ]

360

JF Financial and its subsidiaries
JF Financial R B A 7

in terms of traffic in our market matrix, the flow of audience on various
media platforms

FEFATSEETNRENS - REZAREFENITRE

acronym for “unique visitor”, a distinct individual user who accesses a
website, App, mini-program or online platform via terminal devices within
a specific statistical period

[Unique Visitor INE X 4R » RIS ELT AR > BBRKRHAEE R
ik~ App ~ NEFSRERFANE—AFER

value-added tax

IBER

Shanghai Yinke Chuangzhan Investment Group Co., Ltd., a company
incorporated in the PRC on April 14, 2015 and an indirect wholly owned
subsidiary of Yintech Holdings

LEESARREEEBRLTE - —RR2015F4 A14BEFBEZEMR L
WAFE > RAIREHERNEEZERBE AT

Yinke Chuangzhan and its subsidiaries and associates from time to time
RBMARRAETKZMBELRRBERT

Yintech Investment Holdings Limited, an exempted company established
in the Cayman Islands on November 4, 2015 with limited liability, whose
American depositary receipts were previously listed on the NASDAQ (ticker
symbol: YIN) and were delisted from the NASDAQ on November 18, 2020.
It is ultimately controlled by Mr. CHEN Wenbin, Mr. YAN Ming and Ms.
CHEN NINGFENG, all being Directors and controlling shareholders of the
Company, as to 36.14%, 23.72% and 21.10%, respectively, as at the
date of this Annual Report

IRBIREZERERLAT  R2015F 11 B4 EHREFERINERRER
DA AXEFERR A EMEER LT (REAT 1 YIN) - 372020
F1A1BEEMITERRT - RAFERESEY > ZLAKKHART
EERERRRERXMWTE - BRATLERCHEN NINGFENGZ =2 B2
36.14% ~ 23.72% & 21.10% R #&

Yintech Investment Holdings Limited and its subsidiaries and associates
from time to time

RUREERERAARETEHBARARBEQT
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“YOY”
[FEIEE

“op”
[%]

“2024 Share Incentive Scheme”

[2024 F B2 Ehat 2l |

“2025 Share Incentive Scheme”

Definition

R

year-on-year

Eil=4

percent
Aot

the share incentive scheme approved and adopted by resolutions of the
Remuneration Committee and the Board dated September 27, 2024
RI52024F9 27 ENFHMEE S RESERBRFRMVR O BB E

the share incentive scheme approved by the resolution of the Board
of Directors on 28 August 2025 and passed by the resolution of the
extraordinary general meeting on 27 October 2025

2025 IR DR B =t &) #2025 8 A28 HESERERMMAER20255F10 27 A RRIFBIAERZE
RBBN IR BT S
* The English translation of the PRC entities, products, enterprises, * AFEEREFELENPIHREE  Em - 1
nationals, facilities, regulations in Chinese included in this Annual Report ¥ QR R RENP SRR EEH
is for identification purpose only. To the extent there is any inconsistency AlzA - MRAEERE  Em - 0% 2
between the Chinese names of the PRC entities, products, enterprises, R &0 SERM P AR EE S ER
nationals, facilities, regulations and their English translations, the Chinese — - EUARNEERE -

names shall prevail.

202553 NAEREERERAE L



At
74

15

554

NHE




	Cover
	Contents
	About Us
	Development History
	Corporate Information
	Five-Year Financial Summary
	Chairman’s Statement
	Management Discussion and Analysis
	Directors and Senior Management
	Report of the Board
	Corporate Governance Report
	Environmental, Social and Governance Report
	Independent Auditor’s Report
	Consolidated Statement of Profit or Loss
	Consolidated Statement of Profit or Loss and Other Comprehensive Income
	Consolidated Statement of Financial Position
	Consolidated Statement of Changes in Equity
	Consolidated Cash Flow Statement
	Notes to the Consolidated Financial Statements
	Definition
	Back Cover

