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CORPORATE PHILOSOPHY
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OUR VALUES

We strive to be a GREAT company in all of our operations
and dealings with people. The GREAT values are

the foundation of our Company, and provide a core
commitment to achieve the best we can for all of
G-Resources’ stakeholders.

GREAT VALUES

GROWTH in value for all our stakeholders

RESPECT for our people, our communities and
for all stakeholders

EXCELLENCE in everything we do

ACTION to deliver on our commitments

TRANSPARENCY openness, honesty and
good governance

G-Resources is a company listed on the Hong Kong Stock
Exchange focusing on financial services business, principal
investment business, money lending business and real property
business (HKEx: 1051).
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CHAIRPERSON’S STATEMENT
ERHBE

Dear Shareholders,

On behalf of the board (the “Board”) of directors (the
“Director(s)”) of G-Resources Group Limited (the “Company” or
“G-Resources”) and its subsidiaries (collectively the “Group”), |
am pleased to present to our shareholders (the “Shareholders”)
the annual results of the Group for the year ended 31 December
2025 (the “Year”).

The Year was characterised by a global economy navigating
a complex landscape of moderating inflation and divergent
monetary policies. However, persistent geopolitical tensions
— particularly the escalation of conflict in the Middle East,
had introduced significant volatility and a more cautious
undertone across major financial markets. In this context, Hong
Kong continued to reinforce its position as an international
financial centre and a key conduit for Mainland and global
capital, supported by resilient market activity, ongoing
market enhancement measures and increasing cross-border
connectivity. Amid these evolving and uncertain conditions, the
Group remained strategically focused, maintained prudent risk
management and upheld operational discipline, enabling us to
deliver stable performance while navigating a cautious market
outlook.

Throughout the Year, the Group continued the operations in
its three core business segments: financial services, principal
investment, and real property.

Our financial services business achieved a net profit for the
Year, despite ongoing geopolitical and trade tensions. While the
recovery in the global economy provided some support to the
securities markets, the Group remained vigilant regarding the
shifting risk appetite of investors. In response to this evolving
environment, we intensified our marketing and promotional
efforts to strengthen client relationships and capture market
share. Concurrently, we strategically positioned ourselves to
capture opportunities within the Hong Kong market, which was
supported by government-led measures to attract global capital
and reinforce the city’s status as a premier wealth management
and asset allocation hub. This momentum was further supported
by several major initial public offerings (“IPOs”), which reignited
market sentiment and secondary fundraising activities, creating
additional business opportunities for market intermediaries.
Leveraging our experienced management team and reliable
trading and operational infrastructure, the Group focused
on sustainable transaction and financing opportunities. We
continued to refine our product and service offerings, enhance
client onboarding and servicing processes, and strengthen
compliance capabilities to support disciplined and risk-aware
growth.
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Looking ahead to 2026, we maintain a prudent and stable
outlook. Our focus will be on strengthening our competitive edge
through active marketing, optimising resources, and elevating
service quality for both individual and institutional clients. At the
same time, we will deepen collaboration with industry peers
to strengthen our position as an integrated financial services
provider amidst a challenging global landscape.

With respect to our principal investment business, the Group
diligently reviewed its existing portfolio in light of the volatile
global economic conditions. Our dedicated investment team
prioritised capital preservation and portfolio resilience, while
evaluating new strategic investment opportunities to ensure they
align with our strict risk parameters. We remain committed to
identifying suitable investment opportunities that will drive long-
term stable growth and returns.

The Group’s real property investments in Canada continued
to generate stable and positive cash flow throughout the Year.
We pursued investment opportunities to diversify our portfolio
geographically with caution and focused on high-quality assets
in key global markets. Our property investment strategy remains
anchored in disciplined capital deployment, prudent leverage,
and long-term value creation.

Looking ahead, G-Resources is well-positioned to navigate
the dynamic and volatile economic and market environment in
2026. The Group will prioritise efficient operation, solid risk and
compliance management, and a proactive approach to marketing
and client acquisition. By maintaining a balanced and disciplined
strategy, we aim to drive sustainable growth and protect
long-term value for our Shareholders despite ongoing global
uncertainties.

On behalf of the Board, | would like to express our deepest
gratitude to the management team and every member of our
staff for their unwavering dedication and hard work throughout
the Year. We also extend our sincere appreciation to our
Shareholders for their continued trust and steadfast support.
Together, we endeavour to steer G-Resources towards further
development and greater success in the coming year.

Li Zhongye, Cindy
Chairperson

Hong Kong, 30 March 2026
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COMPANY OVERVIEW
A SR

The principal business segments of the Group are described
below:

The Group is continuing to extend the scope of its principal
activities to offer a wide range of financial services,
including securities brokerage services, placing and
underwriting services, corporate finance advisory services,
provision of margin financing, money lending business and
investment advisory and asset management services.

(@) Securities Dealing, Margin Financing and Asset
Management

The Group currently holds type 1 (dealing in
securities), type 2 (dealing in futures contracts), type
4 (advising on securities), type 5 (advising on futures
contracts), type 6 (advising on corporate finance),
and type 9 (asset management) licences under the
Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong) (the “SFQO”).

(b) Money Lending

The Company engaged in money lending business in
Hong Kong through its subsidiaries, namely Global
Access Development Limited and Funderstone
Finance Limited. Both companies are incorporated
in Hong Kong and hold money lenders licences
under the Money Lenders Ordinance (Chapter 163
of the Laws of Hong Kong). The Group will continue
to adopt a prudent approach to manage risk and
maintain the profitability of the business.

The goal of our principal investment business is to
identify investment opportunities and to invest in different
industries, to provide better risk weighted return and capital
value to the Group.

The executive committee of the Company (the “Executive
Committee”) is responsible for identifying, reviewing,
considering and approving different investment opportunities
taking into account the Group’s liquidity requirements, risk
to capital and reasonable returns on investment with the risk
taken.

We are also diversifying our investment portfolio under our
principal investment business. During the Year, the Group
invested in funds, bonds and equity investments (including
listed and unlisted).

The Group intends to continue to expand its property
portfolio on commercial properties in Hong Kong and other
countries and regions, but also in other types of properties
as and when appropriate investment opportunities arise.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT
EEREREEEREFT

Li Zhongye, Cindy

Ms. Li Zhongye, Cindy, aged 57, was appointed as the
chairperson of the Company and a non-executive Director on
12 October 2018. Ms. Li has over twenty years of experience
in finance and information technology industry and possesses
extensive corporate management experience. She has been a
director of ZHRH Corporation (whose shares are listed on the
OTC market of the United States) since March 2022. She served
as a board director of WeAreHAH. Ms. Li obtained a Bachelor of
Medicine from Capital Medical University in 1992.

Leung Oi Kin

Mr. Leung Oi Kin, aged 51, was appointed as an executive
Director and the company secretary of the Company on 8
November 2016 and 16 December 2016, respectively. Mr.
Leung is also a member of the Executive Committee and a
director of various subsidiaries of the Company. He has more
than twenty years of experience in accounting and financial
management. He is a professional accountant and a fellow
member of the CPA Australia. He is currently serving as an
independent non-executive director of Austar Lifesciences
Limited (whose shares are listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”)), and
International Genius Company (whose shares are listed on the
Main Board of the Stock Exchange). Mr. Leung also worked in
PricewaterhouseCoopers audit and assurance services team.
Mr. Leung obtained a Bachelor of Commerce from The University
of Adelaide, Australia in 1997, and a Master of Business
Administration with honours from The University of Chicago
Booth School of Business, the United States in 2022.

Leung Wai Yiu, Malcoln

Mr. Leung Wai Yiu, Malcoln, aged 44, was appointed as an
executive Director on 16 April 2018. Mr. Malcoln Leung is also a
member of the Executive Committee and the Chief Investment
Officer of the Company. He is primarily responsible for the
Group’s investment, asset management and strategic planning,
as well as formulating the Group’s overall business development
directions and asset allocation strategies. He is also responsible
for the day-to-day operations and overall management and
development of the Group’s business. He is a director of various
subsidiaries of the Company. Mr. Malcoln Leung has over twenty
years of extensive experience in asset management, investment
banking and technology industry, based in the United States,
Singapore and Hong Kong. Prior to joining the Group in 2017,
Mr. Malcoln Leung held key positions in various multinational
financial institutions and investment banks, including Bank of
America Merrill Lynch, Standard Chartered and HSBC, and he
was responsible for leading global private equity investments
and cross-border merger and acquisition transactions, covering
different industries such as technology, real estate, financials,
insurance and healthcare. Mr. Malcoln Leung obtained a Master
of Business Administration from the Massachusetts Institute of
Technology, the United States in 2008.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EFEREREEREREFT

Lo Wa Kei, Roy

Mr. Lo Wa Kei, Roy, aged 54, was appointed as an independent
non-executive Director on 17 July 2017. Mr. Lo is a practicing
accountant in Hong Kong and is a certified public accountant
in Hong Kong, a fellow member of the Hong Kong Institute
of Certified Public Accountants, a fellow member of CPA
Australia and a fellow of the Institute of Chartered Accountants
in England and Wales. He serves as the managing partner of
SHINEWING (HK) CPA Limited, a full-service accounting and
consulting firm engaged in the provision of, among other things,
audit and business advisory services. He is also a member of
the 14" Shanghai Committee of the Chinese People’s Political
Consultative Conference, the Asia Pacific Regional Chair of
the Praxity Conferences, the President of the Hong Kong
Independent Non-Executive Director Association from 2021 to
2022 and the Divisional President 2019 — Greater China of CPA
Australia. Mr. Lo has over thirty years of experience in auditing,
accounting, risk management and finance and has been
serving as an independent non-executive director of Quam Plus
International Financial Limited (formerly known as China Tonghai
International Financial Limited, whose shares are listed on the
Stock Exchange). Mr. Lo also acts as an independent director of
New Hope Dairy Company Limited (whose shares are listed on
the Shenzhen Stock Exchange). He served as an independent
non-executive director of a number of companies listed on the
Stock Exchange, including Wan Kei Group Holdings Limited
and China Oceanwide Holdings Limited (which was delisted
on 24 April 2025). Mr. Lo obtained a Bachelor of Business
Administration from The University of Hong Kong in 1993, and
a Master of Professional Accounting from The Hong Kong
Polytechnic University in 2000.

Chen Gong

Mr. Chen Gong, aged 55, was appointed as an independent
non-executive Director on 3 February 2017. Mr. Chen has
more than twenty years of extensive experience in finance
management, mergers and acquisitions, financing, negotiation
and restructuring in a cross-culture environment. Mr. Chen has
participated in various cross-border mergers and acquisitions
and financing transactions. Mr. Chen is the founder and the
managing director of DoubleOcean Financial Group, a financial
advisory company that facilitates the cross-border investments
between North America and China. He had also been involved
in the management of various public companies listed on the
Toronto Stock Exchange, serving in the capacity of director
and/or chief executive officer/chief financial officer. Mr. Chen
worked in various financial management positions at two Fortune
100 companies in the United States for about eight years. Mr.
Chen obtained a Bachelor of International Economics from
Peking (Beijing) University in 1992, and a Master of Business
Administration from The University of Arizona, the United States
in 1997. He is a Certified Public Accountant (CPA) in the United
States.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

Martin Que Meideng

Mr. Martin Que Meideng, aged 64, was appointed as an
independent non-executive Director on 3 February 2017. Mr.
Que has over twenty-eight years of extensive experience in
North American financial investment and management, and
as a Certified Financial Planner in North America, covering
tax planning, investment and risk management. Mr. Que is
the president and the owner of Allvista Financial and Planning
Services Inc., British Columbia, Canada and serves as a senior
vice-president of agency development at Citistar Financial,
British Columbia, Canada. Mr. Que also served as the chief
financial officer of Blue-O Technology Inc., British Columbia,
Canada, a fuel cell technology company. He is a member of the
Million Dollar Round Table (MDRT) of The Premier Association
of Financial Professionals®, a Certified Financial Planner of the
Financial Planning Standards Council and a Chartered Life
Underwriter of The American College of Financial Services. Mr.
Que obtained a Bachelor of Engineering from Wuhan College
of Geology (now known as China University of Geosciences)
in 1983, and a Master of Science from China University of
Geosciences in 1986.

Chan Chun Fung

Mr. Chan Chun Fung, aged 42, is a director and the general
manager of Funderstone Securities Limited (“FSL”), Funderstone
Futures Limited (“FFL”) and Funderstone Asset Management (HK)
Limited (“FAML”). Mr. Chan has over ten years of experience
in the financial services industry. Since 2012, he has been
licensed under the SFO as a responsible officer for type 1,
type 2, type 4, type 5 and type 9 regulated activities, and
as a licensed responsible officer for FSL, FFL and FAML. Mr.
Chan has built his strongest expertise in middle to back office
operations, information technology, client services and business
development. Mr. Chan obtained a Bachelor of Commerce from
Curtin University of Technology (now known as Curtin University),
Australia in 2007.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Below is a summary of the financial information: INTEMBERBEE :
2025 2024
ZEC-hRF T F
uUsSD’000 USD’000
TER FEx
Revenue Uz 31,059 37,914
Other income HElA 17,799 28,343
Administrative expenses THRAX (9,398) (7,262)
Fair value changes of financial assets at BEAFEFEAEEHFTA
fair value through profit or loss (“FVTPL”) Bam ([ERAFEFER
and investments in perpetual notes at FVTPL H& &t ABR ) 2o MEE
MEAFEFEBEEEHTA
BRI KAZREBEREZ
NEEE 77,245 5,268
Provision for expected credit losses on BECHEETEBEERERTE
financial assets, net (2,375) (478)
Decrease in fair value of investment properties & & ¥ %¥ 2 A F{E R 2 (8,963) (6,371)
Impairment loss on goodwill EESNCREY R (8,853) (7,604)
Other gain/(loss), net HEelzs (5iE)F8 3,174 (2,503)
EBITDA EBITDA 100,358 48,234
Profit before taxation (Note) AT FE (MsE) 99,698 47,558
Taxation I8 (1,024) 7)
Profit for the Year FE R HE 98,674 47,551
Analysis of external revenue by REZENEENZ
operating segment: SpEB UL EE 53 4 -
() Financial Services Business () =BRBEEB 2,813 2,116
(i) Principal Investment Business (i) BEREXEB 27,292 34,170
(i) Real Property Business (i) B5HbEFH 954 1,628
Analysis of results by operating segment: HELZHEE S 2 LSS
() Financial Services Business () =@R®ER 2,276 5,199
(i) Principal Investment Business (i) BEIREXEE 101,323 55,964
(i) Real Property Business (i) FBibEE 5,032 699

Note: The profit before taxation included segment results, unallocated
other income, unallocated corporate expenses and fair value
changes of investment properties.

The Group had a net profit after taxation for the Year of USD98.7
million (2024: USD47.6 million). Fee and commission income
from the financial services business increased by approximately
USDO0.9 million during the Year, driven by higher trading volumes
and strengthened market position following our advertising
campaigns. The increase in the net profit for the Year was also
attributable to a significant increase in fair value of approximately
USD72.0 million on financial assets and investments in perpetual
notes classified at FVTPL. This was partially offset by a
decrease in interest income of approximately USD14.9 million
from deposits with financial institutions, including a decrease
of USD4.5 million recorded under revenue and a decrease of
USD10.4 million recorded under other income.
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Revenue for the Year was USD31.1 million (2024: USD37.9
million), which was mainly generated by the dividend and
distribution income as well as interest income from financial
products; interest income from financial institutions and margin
financing; commission income and handling charges from
financial services; and rental income. The decrease in revenue
of USD6.8 million was due to the decreases in interest income
from deposits with financial institutions and interest income and
dividend and distribution income from financial products, which
comprised a decrease in distribution income received from
unlisted investments.

Other income for the Year was USD17.8 million (2024: USD28.3
million). This was mainly attributed to interest income from bank
deposits, which amounted to USD17.7 million (2024: USD28.1
million).

During the Year, the increase in the fair value of financial assets
at FVTPL and investments in perpetual notes at FVTPL was due
to a combination of (i) fair value gains or losses; and (i) netting
off the distributions of investments.

The decrease in the fair value of the investment properties
amounted to USD9.0 million during the Year, driven by the
market-wide decline in Hong Kong commercial real estate
prices as compared to the year ended 31 December 2024 (the
“Corresponding Year”).

Other gain for the Year was USD3.2 million (2024: other loss of
USD2.5 million). The significant increase was primarily due to
an exchange gain resulting from differences in exchange rates
applied to the year-end balances.

Administrative expenses for the Year were USD9.4 million,
representing an increase of USD2.1 million as compared to
USD7.3 million for the Corresponding Year. This growth was
mainly driven by the Group’s marketing expenses and enhanced
incentive programmes for the account executives (the “AE(s)”) in
its financial services business.
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General description of the Group’s investment strategies

The Company’s principal investment strategy is centered on
a diversified multi-asset approach, targeting both income
generation and capital appreciation. The Group has been
continuously reviewing its business and investment strategies,
especially for its principal investment business in accordance
with the Group’s financial needs and the change in market
circumstances. The Group generates profit from interest income,
dividend income and distribution income from financial products
held by the Group in its principal investment business. The Group
adopts a prudent approach in allocating its financial assets.
Apart from equity investments, which are usually accompanied
by higher market risks, the Group has been exploring various
fixed income investment portfolios as part of its asset allocation
plan, including the selection of fixed income assets and the
vehicles which the Group uses to access them.

Since 2018, considering the trend of interest rates, risk
tolerance, capital preservation, liquidity and vyield, the Group
constructed its fixed income investment portfolios by pairing its
bond investment with cash investment. The Group believes that
a strong fixed income component serves as a safety net for its
overall investment portfolios.

The Group allocates approximately 40% of its financial assets
to fixed income investment, divided equally between bond
investment and cash investment, which include deposits with
financial institutions. As part of the Group’s on-going efforts,
this strategy aims to minimise the impact of market fluctuations
generally associated with equity investments.

The Company has adopted a stringent and comprehensive
guidelines and policies in relation to the Group’s principal
investments.

Investment strategy

The Company considers and makes investment decisions in
the context of a portfolio as a whole, having risk and return
objectives reasonably suited to the Group. A key component
of the Group’s investment strategy is maintaining a diversified
investment portfolio through the allocation among various classes
of assets and securities. These investment strategies are for
long-term investment purposes.
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Investment portfolio

The investment portfolio of the Group is diversified across asset
classes and investment managers, including:

(@)

global equities investments is a component of the Group’s
asset allocation strategy, mainly focusing on Hong Kong
stocks, U.S. stocks and A-shares markets, with a core
emphasis on key industry sectors like financial, real estate,
technology, media and telecom; and consumer goods and
retails. The global equities investment allocates the majority
of its assets to long-term investments, with the remaining
portion allocated to trading position. The investment
horizon for long-term holdings typically spans from three
to five years, while that for trading position is generally less
than twelve months;

global fixed income comprises (i) debt instruments
measured at amortised cost, which refers to instruments
with a low risk of default or issuers that have a strong
capacity to repay (e.g. financial instruments that are
investment grade or issuers with a good credit history
and repayment capacity, etc.); (i) investments in perpetual
notes at FVTPL; and (iii) investments in perpetual notes
designated as at fair value through other comprehensive
income. The average investment timeframe for the bonds
under each of the above categories ranges from three to
five years in general;

hedge funds serve as a source of diversification and provide
uncorrelated returns in volatile markets by leveraging on
the investment expertise of external investment managers
who employ non-traditional strategies to manage risk
and enhance potential return. In general, the investment
timeframe for the investment under this category ranges
from three to five years; and

private equity generally seeks long-term capital appreciation,
primarily via private equity funds with a solid global track
record with terms generally exceeding five years. For direct
investments in private companies by the Group (including
unlisted equity investments and unlisted exchangeable
notes), they are required to be assessed as having strong
growth prospects, sound business models and capable
management teams. The investment timeframe for the
investment under this category typically ranges from five to
ten years.
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The investments are not required to be conducted under any
licence of the relevant regulatory authorities and the Company
funded its investments from the net proceeds from the disposal
of mining operations in 2016 and its gains derived from the
principal investment business during the years.

Typical implementation cycle of the Group’s investments.

A typical implementation cycle for investments, including the
involvement of the Executive Committee, is outlined below:

Step 1.

Step 2:

Step 3:

14

/dentify investment opportunities — The Group’s
potential investment opportunities are identified and
sourced by the investment team through various
channels, including market research, invitation to
investment conferences, and referrals from industry
contacts and/or financial intermediaries.

Process initial project screening — The investment
team will then conduct an initial screening based
on predefined criteria established pursuant to the
investment policies adopted by the Group.

Conduct due diligence — For opportunities that pass
the initial screening, the investment team will conduct
comprehensive due diligence, including detailed
financial modeling, valuation analysis, assessment
of management quality, industry and competitive
landscape analysis, and legal and regulatory reviews.
In addition to the standard due diligence requirement,
it also includes a review of the fund manager’s track
record, investment strategy, operational infrastructure,
and risk management practices for any fund
investments. Due diligence processes involve various
departments of the Company and external advisers
(on certain occasions), which may take a few weeks to
several months. The Company may sign a non-legally
binding agreement with the counterparties, depending
on the project specifications.
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Step 4:

Step 5:
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MANAGEMENT DISCUSSION AND ANALYSIS

Discuss the investment flexibility and assess risk
and implication — It is typically required to discuss
each individual project/investment across various
departments of the Company, including but not limited
to the investment team, risk management department,
finance department, legal department and company
secretarial department, and the decisions are reached
through collaborative discussions among them. For
instance, the investment team presents their analysis
and recommendations in regard to the highlights and
risks; the finance department assesses the financial
and accounting implications of the Group arising from
such investment; the legal department is responsible
for assessing legal and compliance risks, reviewing
legal documents, and evaluating the legal structure
of each investment; the risk management department
independently evaluates potential risks (separate
from the investment team); the company secretarial
department closely monitors the discussion and
ensures that each investment is conducted in a manner
that meets the Group’s governance requirements. The
two executive directors, who are also the members
of the Executive Committee, will participate in the
discussions, where they will review the investment
materials, ask follow-up questions or require additional
information (if necessary). On certain occasions, the
Company will seek advice from external advisers (such
as financial adviser and legal counsel) in respect of the
investment and its compliance and assist in liaising with
the regulators (where applicable).

Prepare investment proposal — Through thorough
discussions, consensus is sought regarding the
potential risks and rewards of an investment, and
decisions are made based on collective input. Once a
decision is reached, the investment team will present
the proposal to the Executive Committee, including
the investment thesis, expected risks and returns,
alignment with strategy, due diligence findings,
proposed investment amount, and exit strategy,
together with the relevant documentation, such as
equity commitment letter, and investors’ questionnaire.
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Step 6. Review and approve the investment proposal — The
Executive Committee is responsible for considering and
approving different investment opportunities, taking
into account the Group’s liquidity requirements, risk to
capital and reasonable returns on investment with the
risk taken. The company secretarial department will
also advise on the approval process of the relevant
investment proposal. Accordingly, the Executive
Committee will conduct a final thorough review before
officially approving the investment proposal.

Internal control and risk management procedures for ongoing
monitoring

Effective risk management is crucial to protecting the Group’s
capital and achieving its investment goals. The Company has
adopted a systematic and real-time approach (as the case may
be) to tracking investment performance and market conditions,
providing immediate insights into emerging risks. The Executive
Committee is responsible for the risk management of the Group’s
investments, and with the assistance from the investment
team and risk management team, will regularly review the risk
parameters of the Company’s overall portfolio as well as that of
each investment. The investment team and the risk management
team comprise experienced professionals with expertise in
financial analysis, portfolio management, and risk assessment, to
conduct day-to-day risk management work.

The Company has clearly defined its investment goal and
determined the Group’s risk tolerance and investment horizons
S0 as to provide guidance to its asset allocation and investment
decisions. The Group remains committed to long-term
investments, which can help the Group weather market volatility
(i.e. reducing the impact of short-term market fluctuations).
By diversifying the Group’s investments across different asset
classes and geographic regions, the Company can reduce the
impact of poor-performing assets on the overall portfolio. The
Company employs the following approaches when conducting
ongoing monitoring of its investment portfolio:
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Regular Portfolio Reviews and Reporting

Continuous monitoring of risks in investments is crucial to the
Group because it enables early detection of potential threats,
and allows the Group to take proactive measures to mitigate
risks. Based on the results of the practice of review for each
asset class, the allocation of investment portfolio is subject to
semi-annual reviews. The result of asset allocation is presented
to the Executive Committee in case of material deviation from the
Group’s intended asset allocation.

Compliance Monitoring/Watchlist and Exception Reporting

Generally, the risk management department, together with
the legal department, will also monitor adherence to internal
investment policies, risk limits, and relevant legal and regulatory
requirements. Any breaches will be reported to the Executive
Committee for corrective action.

External Audit and Review

The Group is subject to periodical reviews regarding the
effectiveness of the internal controls and risk management
processes within the principal investment business by the audit
committee of the Company (the “Audit Committee”).

The Group does not specifically have an internal audit
department but engages an independent internal control
consultant to provide internal control review annually, which is
responsible for carrying out an independent review for parts
of internal control processes and activities, including providing
recommendations to address any identified control weaknesses
to the Audit Committee. Besides, the Group’s external auditors
also report on any control issues identified in the course of their
audit work. In particular, the Group’s external audit covers the
valuation of each project in the Group’s principal investment
business.
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Segment analysis

U]

Financial Services Business

The Group focuses on four key financial services business
areas mainly in the Hong Kong market, which are (i)
securities trading and brokerage; (i) margin financing; (iii)
money lending; and (iv) asset management. Funderstone
Securities Holdings Limited is the corporate vehicle of the
Group engaging in the provision of a wide range of licensed
financial services. These services mainly include securities
and futures brokerage, corporate finance, investment
advisory, and other related financial services in Hong Kong
and other countries.

Revenue generated from financial services business mainly
consist of:

- For securities trading and brokerage, the revenue
generated from the Group’s securities broking services
represents mainly brokerage commission and handling
income, which are recognised on a trade date
basis when the relevant transactions are executed.
The Group’s securities brokerage commission rate
represents a certain percentage of the transaction
value. In addition, the Group recognises handling fee
income arising from dealing in securities and futures
contracts, as well as placing income earned from
participating in securities placements. The Group
earned handling fees from arranging, coordinating and
executing placing transactions for corporate clients.
These are recognised when the relevant services
are rendered and the transactions are completed.
The Company also generates handling fee income
from the IPOs margin financing and collaborates with
market peers to provide the IPO margin financing
services by offering credit lines and sharing handling
fees;

18
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- For margin financing, the Group provides securities
margin financing services to its clients who are
interested to purchase securities on the secondary
market or apply for shares in connection with the IPO.
The Group generated most of its interest income from
margin loans. All securities margin financing facilities
provided to clients are secured by pledge of listed
equity securities acceptable to the Group. The interest
rates are determined with reference to the credit
standing of the relevant clients and the quality of the
securities pledged and/or other collaterals given;

- For money lending, the Group’s money lending
vehicle is engaged in the provision of consumer and
mortgage loans and targets at high-net-worth clients
with short-term financial needs and generates interest
income. The source of funds for the money lending
business is funded by the internal resources of the
Group; and

- For asset management, the Group offers discretionary
account that involves managing the client’s portfolio
in accordance with a mandate or a predefined
model investment portfolio established or chosen
by the client. Generally, this type of service covers
a wider range of investment products, including
both exchange-traded and non-exchange traded
investment products. This type of discretionary
account service is subject to management fees
based on the total value of the managed portfolio as
remuneration for managing the discretionary account
for the client.

Leveraging on the expertise of our experienced
management team, the reliability of our trading
infrastructure and strong client relationships, the Group
successfully capitalised on the revival of the IPO in Hong
Kong to drive business momentum. Moving forward,
we remain committed to strengthening our competitive
edge by optimising resources allocation, and improving
service quality for both individual and institutional clients.
By maintaining this operational focus, we aim to further
reinforce our position as an established integrated financial
services provider, ensuring long-term resilience and value
creation in an evolving market landscape.
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The profit before taxation for the financial services business
was USD2.3 million (2024: USD5.2 million). The decrease
was mainly due to decline in other income of USD3.5
million and an increase in impairment loss on goodwill of
USD1.3 million. This was partially offset by an increase of
USDO0.9 million in fee and commission income from the
financial services business, due to higher trading volumes
and strengthened market position following our advertising
campaigns during the Year.

Commission income and handling charges

During the Year, the commission income and handling
charges from financial services amounted to USD2.1 million
(2024: USD1.2 million). The improvement was primarily
driven by increased trading volumes, attributable not only to
more favourable market conditions, but also the Company’s
strategic restructuring of the AE and customer service team
to realign with the Company’s client acquisition initiatives.
The AE and customer service team was restructured to
focus on servicing and cultivating relationships with clients
in these identified segments. In addition, the Group also
initiated marketing campaign to capitalise on the favourable
market sentiment in order to acquire new retail clients.
The growth was achieved despite uncertainty in the Hong
Kong stock market, demonstrating the effectiveness of
the Group’s strategic positioning and the resilience and
adaptability of its trading operations.

Among the commission income and handling charges from
financial services mentioned above, this includes handling
fee income from the IPO margin financing and placing
business.

The handling fee income from the IPO margin financing
activities amounted to USD61,000 for the Year. During
the Year, market sentiment towards new listings in Hong
Kong showed improvement, resulting in increased demand
for IPO related financing services. Leveraging on the
Group’s experience in margin financing operations and
its established relationships with market participants, the
Group collaborated with market peers to provide IPO
margin financing services. Handling fees were earned
through the provision of credit facilities to clients and fee
sharing arrangements with participating parties.
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MANAGEMENT DISCUSSION AND ANALYSIS

The handling fee income from placing business was
USD209,000 for the Year. During the Year, the Hong Kong
securities market has shown strength, contributing to a
favourable environment for fundraising activities for listed
companies. Leveraging on our industry network established
from securities trading and margin financing operations,
we were well-positioned to capitalise on these market
conditions by taking up placing projects.

Interest income from margin financing and money lending
businesses

The interest income from margin financing was
USD112,000 for the Year (2024: USD89,000). This increase
was primarily driven by the recovery of the Hong Kong
stock market, which boosted investor confidence and led to
increased engagements in margin trading during the Year,
resulting in higher interest income. Despite the increase in
activities, the net accounts receivable balance decreased
to USDO0.9 million as at 31 December 2025 (2024: USD1.6
million), reflecting lower outstanding client positions at
year-end, as some clients repaid or reduced their margin
loans before the balance sheet date.

The interest income from money lending business was
USDO0.5 million (2024: USDO0.7 million). The decrease was
primarily attributable to a loan advanced in late 2025, which
generated interest for only part of the Year. During the Year,
the Group’s loan advances for the money lending business
amounted to USD10 million, loan settlements received
totaled USD4.5 million, and the outstanding loan balance
as at 31 December 2025 was USD13.0 million (2024
USD7.5 million).

The Group ceased to offer unsecured loan which is
considered to be of higher credit risk, and accentuated our
secured and mortgaged loans business since the second
quarter of 2019 which are backed by collaterals with a
comparatively lower credit risk.

The Group has established a stringent risk control and
management system, including optimised loan approval and
monitoring procedures, as well as adjusted interest rate
and loan-to-value (“LTV”) ratio, which enables the Group to
be better structured to serve existing and new clients and
minimise the Group’s risk exposure.
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MANAGEMENT DISCUSSION AND ANALYSIS
R R E

(i)

In addition, the Group consistently implemented cautious
and prudent internal control measures in its margin
financing and money lending businesses, including but not
limited to:

- periodic review of collateral value and quality;

- stress testing on borrowers’ repayment ability and
collateral value;

- on-going loan portfolio monitoring and management;

- watch list mechanism;

- overdue loan collection management; and

- loan impairment provision.

The Group has assessed its clients’ risk profiles according
to its internal credit control procedures and remains
prudent in minimising the credit risk that they are exposed
to and has been consistent in following its approach in
carrying out the money lending business to achieve a risk-
gain balance. Despite the difficulties and challenges ahead,
the Group will continue to leverage on its professionalism
and solid experience in money lending business.

The Group had no bad debts during the Year.

Principal Investment Business

The goal of the Company’s principal investment business is
to identify investment opportunities and to invest in different
industries, in order to provide better risk weighted return
and capital value to the Group. The Executive Committee
is responsible for identifying, reviewing, considering and
approving various investment opportunities taking into
account the Group’s liquidity requirements, risk to capital
and reasonable returns on investment with the risk taken.

A typical implementation cycle for investments includes
(i) identifying investment opportunities; (i) processing
initial project screening; (iii) conducting due diligence; (iv)
discussing the investment flexibility and assessing risk
and implication; (v) preparing investment proposal; and (vi)
reviewing and approving investment proposal.
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MANAGEMENT DISCUSSION AND ANALYSIS

During the Year, the Group invested USD159.7 million
in unlisted financial assets, primarily consisting of
subscriptions for unlisted investment funds and payments
for capital commitments. Net acquisitions of listed
bonds, which accounts for acquisitions, partial disposals,
redemptions, and reaching of maturities, totaled USD125.8
million. The remaining increase in the fair value of non-
cash financial assets was primarily driven by the fair value
gains on unlisted investment funds. This increase was
partially offset by the net effect of return of capital from
unlisted investments and net realised and unrealised fair
value changes on listed shares, listed bonds and unlisted
investments acquired in previous years.

The principal investment business segment recorded a
profit of USD101.3 million for the Year (2024: USD56.0
million), primarily driven by a significant increase in the
fair value of financial assets at FVTPL and investments
in perpetual notes at FVTPL, amounting to USD71.2
million. This increase was partially offset by a decrease in
other income amounting to USD10.4 million, a decrease
in interest income amounting to USD4.5 million, and a
decrease in dividend and distribution income from financial
products amounting to USD2.9 million.

As at 31 December 2025, the Group held non-cash
financial assets of USD913.0 million, as follows:
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2025 2024

—E-HE —ET-NF

USD’000 USD’000

FExT FET

Listed shares FRE 83,542 61,932
Listed bonds FhEH 249,227 123,528
Unlisted investment funds FELEMEEES 550,750 312,911
Unlisted equity investments EEMBRAIEE 26,100 48,876
Unlisted exchangeable notes JE M A RIBEIE 3,400 4,500
Total FE 913,019 551,747
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MANAGEMENT DISCUSSION AND ANALYSIS
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Significant Investments

NovoAstrum Investors L.P. (“NovoAstrum”)

The Group has held a limited partner interest of
NovoAstrum, an unlisted investment fund, since October
2021. NovoAstrum’s primary objective is to invest in the
healthcare and pharmaceutical businesses globally to
achieve long-term capital appreciation.

As at 31 December 2025, the fair value of the investment
was USD129.4 million, representing 7.6% of the total
assets of the Group. The Group’s capital commitment to
NovoAstrum represented 100% of the total partners’ capital
commitment as at 31 December 2025. The investment cost
of NovoAstrum was USD45.0 million (31 December 2024:
USD42.0 million). The increase in fair value was primarily
driven by the appreciation of NovoAstrum’s underlying
investments. The Group recorded unrealised gains of the
investment of USD55.5 million for the Year. The Group is
optimistic about the investment’s future potential. As a
limited partner, the Group is confident that NovoAstrum'’s
management team, with its proven track record, extensive
experience, and strategic resources in the global healthcare
industry, will continue to generate strong financial returns.
Given the sustained structural tailwinds in the global
healthcare sector — including aging populations, rising
healthcare expenditure, and ongoing medical innovation —
such investments are well-placed to benefit from favourable
long-term growth prospects.

Except for the investment disclosed above, there was no
other single investment (e.g. financial assets at FVTPL and
investments in debt instruments measured at amortised
cost) in the Group’s diversified investment portfolio that was
considered a significant investment, given that none of the
investments had a carrying amount accounting for more
than 5% of the Group’s total assets as at 31 December
2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

(iii) Real Property Business

The Group’s primary real property business involves the
leasing of commercial office premises and car parking
spaces in Hong Kong, as well as investments in unlisted
investment funds that hold a commercial property and
senior housings in Canada. During the Year, the profit
before taxation for the real property business was USD5.0
million (2024: USDO.7 million), which comprised rental
income, distribution income, exchange gain and fair value
changes of the unlisted investment funds.

The Group owns three floors of commercial offices
(including 17th, 18th and 19th floor and ten car parking
spaces) located at Capital Centre, No. 151 Gloucester
Road, Wanchai, Hong Kong. During the Year, a portion of
the commercial offices was utilised as the Group’s head
office, with the remaining space being vacant. The rental
income generated and the operating loss from commercial
offices for the Year were USD6,000 and USD18,000 (2024
rental income of USD1,011,000 and the operating profit of
USD984,000), respectively.

The Group invested in quality commercial property and
senior housings in Canada through unlisted investment
funds. The Canada commercial property mainly comprised
a retail shopping centre, being the Garden City Shopping
Centre, located municipally at 2305 & 2315 McPhillips
Street, Winnipeg, Manitoba, Canada. The Canada senior
housings are located municipally at () Chateau Dollard -
1055, Tecumseh Street, Dollard-des-Ormeaux (Quebec)
H9B 3G9; (i) L'Alto — 1700, Saint-Louis Street, Saint-
Laurent (Quebec) H4L 5P1; (iii) Héritage Plateau — 310,
Rachel Street East, Montreal (Quebec) H2W 0A1; (iv) Les
Habitations Pelletier — 11519, Pelletier Avenue, Montreal-
North (Quebec) H1H 3S3; (v) Villagia in The Glebe — 480
Metcalfe St, Ottawa (Ontario) K1S 3N6 and 100 Isabella
St, Ottawa K1S 1V5; (vi) The Redwoods — 2604, Draper
Avenue, Ottawa (Ontario) K2H 9B1; and (vii) Villagia de
Lile Paton — 25 Promenade des fles, Laval, Québec H7W
OA1. The distribution income generated from the unlisted
investment funds was USDO0.9 million for the Year (2024:
USDO0.6 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
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There are various ways for property investments, including
direct holding, equity investment, real estate investment
groups (REIGs), real estate flipping, and real estate
investment trusts (REITs). Real estate investment funds
have become increasingly popular for those seeking
diversified real estate exposure without the complexities
and costs of direct ownership.

The Group has been exploring acquisition opportunities
in high-quality, upscale commercial properties, along
with other types of real properties. The Group has been
exploring opportunities in overseas real property markets
including North America and Europe. These markets
are anticipated to provide stable income and long-term
capital growth. This diversification of the Group’s real
property assets across geographical regions is expected to
contribute to the overall strength and resilience of its real
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2025 2024
—E-hE —ZTNE
uUsSD’000 USD’000
F=ET FET
Current Assets MBEE
Cash and cash equivalents RekReEBEEE 498,422 263,618
Time deposits with original maturities JREHA BB =& A &Y
over three months TEHF R 152,000 488,904
Financial assets at FVTPL BATFEFEBHEZES T A
BasemEE 27,945 20,101
Investments in debt instruments measured BBEKATEZER LA
at amortised cost ®"E 37,050 40,776
Investments in perpetual notes at FVTPL BAFEFEBHEZSFTA
BRIZKAZBRE - 3,540
Accounts and other receivables WK E v EWERR 18,592 23,442
Others He 45,974 40,020
Non-current Assets EMEEE
Long-term time deposits EHFEBEFEXK - 150,000
Financial assets at FVTPL BAFEF=BEZFHTA
BRzEMEE 635,847 408,118
Investments in debt instruments measured BEEKATEZER LA
at amortised cost ®E 208,990 76,142
Investment properties wEME 48,400 57,528
Others Hy 33,921 43,263
Total Assets BEME 1,707,141 1,615,452
Other Liabilities HE&aE (87,435) (33,906)
Net Assets BEFH 1,669,706 1,581,546
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MANAGEMENT DISCUSSION AND ANALYSIS

Non-current assets as at 31 December 2025 were USD927.2
million (2024: USD735.1 million), representing an increase of
USD192.1 million as compared to the Corresponding Year. It
was mainly due to a net increase in investment in financial assets
at FVTPL amounting to USD227.7 million, and a net increase
in investments in debt instruments measured at amortised
cost of USD132.8 million. It was partially offset by a decrease
in long-term time deposits of USD150.0 million, which also
contributed to an increase in cash and cash equivalents. Current
assets as at 31 December 2025 were USD780.0 million (2024
USD880.4 million), representing a decrease of USD100.4 million
as compared to the Corresponding Year. This decrease was
primarily attributed to (i) a net decrease in time deposits with
original maturities over three months of USD336.9 million; and
(i) a net decrease in investments in debt instruments measured
at amortised cost of USD3.7 million. However, the decrease was
partially offset by (i) a net increase in cash and cash equivalents
of USD234.8 million; (i) an increase in accounts and other
receivables and loans receivable of USDO.7 million; (i) a net
increase in investment in financial assets at FVTPL amounting
to USD7.8 million; and (iv) an increase in bank trust accounts
balances of USDO0.5 million.

As at 31 December 2025, the Group’s net assets amounted
to USD1,669.7 million, representing an increase of USD88.2
million as compared to USD1,581.5 million as at 31 December
2024. The increase in net assets was mainly due to the profit
for the Year of USD98.7 million, which was partially offset by the
recognition of dividend payable of USD6.9 million.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Cash Flow Summary HEREME
2025 2024
—E-RF T E
uUsSD’000 USD’000
TER FEx
Net cash generated from Operating Activities & & EEFT18 2 IR & F 58 8,680 22,888
Net cash generated from Investing Activites ~ BB EEFF1E 2 R4 F58 236,540 113,344
Net cash used in Financing Activities RMEFHACRESFE (7,153) (6,935)
Net increase in cash and cash equivalents BekBRE&EBEBREBINFE 238,067 129,297

Cash and cash equivalents at beginning of FHReRBESEFEIER

the Year 263,618 130,308
Effect of foreign exchange rate changes INEIERE B v B (3,263) 4,013
Cash and cash equivalents at end of the Year FXxBE 4 LB LZEER 498,422 263,618

The Group’s cash balance as at 31 December 2025 was
USD498.4 million (31 December 2024: USD263.6 million). The
net cash used in operating activities for the Year amounted to
USD15.5 million. This amount was primarily resulted from a profit
before taxation of USD99.7 million for the Year, adjusted for non-
cash and non-operating items of USD98.5 million, movements in
working capitals of USD16.7 million, interest received of USD24.9
million, and tax payment of USDO0.8 million. Net cash generated
from investing activities was USD236.5 million, which mainly
included interest received from bank deposits of USD34.0 million
and withdrawals of time deposits with original maturities of over
three months of USD486.9 million. This was partially offset by
net cash outflows for investments of USD284.4 million.

The Group’s gearing ratio, being the percentage of the Group’s
total borrowings over shareholders’ equity, was nil as at 31
December 2025 and 31 December 2024. The Group had no
outstanding bank borrowings as at 31 December 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 31 December 2025, the equity attributable to owners of
the Company was USD1,669.7 million. There was no material
change in the capital structure of the Group since 30 June 2025,
being the end of the reporting period of the Group’s latest interim
report.

As at 31 December 2025, the Group did not have contingent
liability.

On 28 March 2025, Future Inspire Limited (“Future Inspire”), an
indirect wholly-owned subsidiary of the Company, subscribed
for the Class L-C-1 shares of Atlas Enhanced Fund, Ltd.
(the “Atlas Fund”), with a par value of USD0.01 per share,
in the subscription amount of USD30.0 million (equivalent
to approximately HKD233.4 million), exclusive of transaction
costs. The Atlas Fund is an exempted company incorporated
with limited liability in the Cayman Islands for an unlimited
duration on 16 November 2010 and is an investment fund with
wide investor base (as referred to in the relevant guidelines of
the Stock Exchange). Balyasny Asset Management L.P. (the
“Investment Adviser”) is a Delaware limited partnership with wide
investor base, the general partner of which is Dames GP LLC,
which is ultimately majority-owned by Mr. Dmitry Balyasny (“Mr.
Balyasny”). The Investment Adviser has overall responsibility for
the management, operations and investment decisions made
by the Atlas Fund. It is registered with the U.S. Securities and
Exchange Commission as an investment adviser under the United
States Investment Advisers Act of 1940, as amended, and with
the Commodity Futures Trading Commission as a commodity
pool operator. Balyasny Capital Management, LLC (the
“Investment Manager (Atlas Fund)”) is a Delaware limited liability
company, which is responsible for the overall business affairs of
the Atlas Fund. The principal of the Investment Manager (Atlas
Fund) is Mr. Balyasny. Mr. Balyasny began his career in 1992 as a
stock broker at John Dawson & Associates. From 1994 through
2001, Mr. Balyasny worked as a trader at Schonfeld Securities,
LLC, and gained trading expertise in a wide range of sectors and
instruments, including equities, futures, options and fixed-income
securities. Mr. Balyasny formed Balyasny Asset Management L.P.
with co-founders Mr. Taylor O’Malley and Mr. Scott Schroeder
in December 2001. Mr. Balyasny earned a bachelor’s degree in
Finance from Loyola University in Chicago. As at 31 December
2025, the Atlas Fund deployed a variety of investment strategies,
including, but not limited to, sector-based equities long/short,
fixed income & macro, commodities, multi-asset arbitrage, and
systematic to achieve its investment objective.
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On 23 April 2025, Future Inspire subscribed for the Class
A USD shares of Capula Multi Strategy Fund Limited (the
“Capula Fund”), with a par value of USDO0.01 per share, in
the subscription amount of USD20.0 million (equivalent to
approximately HKD155.2 million), exclusive of transaction costs.
The Capula Fund is a Cayman lIslands exempted company
incorporated on 19 October 2021 with limited liability and is an
investment fund with a wide investor base. The Capula Fund
is organised as a feeder fund and all of the Capula Fund’s
investable assets are invested in the ordinary shares of Capula
Multi Strategy Master Fund Limited (the “Master Fund”), an
exempted company incorporated with limited liability in the
Cayman lIslands. Capula Management Limited (the “Manager”)
was incorporated in the Cayman Islands on 29 June 2005,
under the Companies Act (Revised) of the Cayman Islands. The
Manager, as agent of the Capula Fund, subject to the overall
control and supervision of the directors of the Capula Fund, is
responsible for selecting and appointing the investment manager
to manage and invest the assets of the Capula Fund and the
Master Fund. The Manager is also responsible for the payment of
fees paid by the Capula Fund to the Manager to the investment
manager. Capula Investment Management LLP (the “Investment
Manager (Capula Fund)”) was incorporated as a limited liability
partnership in England and Wales on 24 May 2005. The
Investment Manager (Capula Fund) is a global asset manager
and fixed income specialist firm headquartered in London, with
affiliates in the United States and Asia. The Investment Manager
(Capula Fund) manages a number of strategies including,
absolute return, enhanced fixed income, macro and crisis alpha
strategies. The Investment Manager (Capula Fund) focuses on
developing innovative investment strategies that exhibit low
correlation to traditional equity and fixed income markets. The
Investment Manager (Capula Fund) is authorised by the Financial
Conduct Authority of the United Kingdom to perform the
regulated activity of managing an alternative investment fund (as
defined in the Alternative Investment Fund Managers Directive
Rules (the “AIFMD Rules”)) and is the alternative investment fund
manager to the Capula Fund and to the Master Fund for the
purposes of the AIFMD Rules. The Investment Manager (Capula
Fund) is an “exempt reporting adviser” under the United States
Investment Advisers Act of 1940, as amended. The Investment
Manager (Capula Fund) is also a member of the United States
National Futures Association, and a registered commodity pool
operator and an exempt commodity trading advisor under rules
promulgated under the United States Commodity Exchange Act.
As at 31 December 2025, the Master Fund is a multi-strategy
fund deploying diverse investment strategies that do not focus
on particular sectors or industries.
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MANAGEMENT DISCUSSION AND ANALYSIS

Save as disclosed above, there was no material acquisition or
disposal of subsidiaries, associates and joint ventures during the
Year and up to the date of this report.

The Group conducted most of its business in United States
dollars (“USD”) and Hong Kong dollars (“HKD”). The foreign
currency exposure of HKD to USD is minimal as HKD is pegged
to USD.

The management will continue to monitor the Group’s foreign
currency exposure and consider other hedging policies should
the need arise.

As at 31 December 2025, no assets of the Group had been
pledged.

The Group enters into 2026 from a position of underlying
strength, supported by our strong capital base and disciplined
growth strategy. However, in light of the heightened geopolitical
instability stemming from the ongoing conflict in the Middle
East and the resulting cautious global economic outlook, we
are adopting a markedly prudent and conservative operational
stance. We also anticipate near-term market conditions to
be more challenging than previously expected. By combining
prudent financial stewardship with a vigilant, risk-cautious
approach, we aim to navigate the evolving and uncertain
macroeconomic landscape successfully. Our ultimate objective
remains the protection of our asset base and the delivery of
sustainable, long-term value for our Shareholders, even if near-
term growth is tempered.

Financial services business. The Group remains committed
to strengthening its core financial services, which comprise
securities trading and brokerage, margin financing, asset
management, and money lending. While the ongoing conflict
in the Middle East and broader geopolitical uncertainties have
introduced a more cautious market sentiment, the Group aims
to be proactive in its marketing promotions. By leveraging on
our competitive commission rates, high-quality services, solid
financial resources, and reliable trading infrastructure, we focus
on deepening client relationships, capturing market share, and
identifying resilient investment opportunities in the evolving
market environment of 2026.
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The global economy is expected to experience tempered
growth in 2026, as the outlook is increasingly shaped by
geopolitical volatility and shifting risk appetites. Supporting
measures, including anticipated further reductions in reserve
requirements and targeted interest rate cuts by the People’s
Bank of China, are expected to enhance market liquidity and
lower financing costs. At the same time, while the momentum
following the United States’ interest rate cuts in late 2025 may
offer support, the Group maintains a prudent stance towards
global capital markets. Hong Kong’s financial market remains a
key hub. However, in view of the more cautious macroeconomic
landscape, the Group will focus on resilience and strategic
marketing to drive sustained growth and investor confidence.

Anticipating the recovery in the Hong Kong IPO market in 2026,
the Group intends to further expand its IPO margin financing
business in a highly disciplined and risk-conscious manner
subject to market conditions. Leveraging on our strong internal
funding capacity, we are well-equipped to meet the demand
for financing Hong Kong IPO subscriptions. Our strategy
involves intensifying marketing efforts to deepen relationships
with existing clients while forming new strategic partnerships
with small-to-medium sized brokers that have extensive retail
networks but face capital constraints. To broaden our market
coverage, we intend to recruit additional executives to expand
our sales force. Client acquisition will be driven through these
partnerships. We also aim to expand our retail customer reach
through targeted digital campaigns (including social media, SMS,
and online platform advertising), supported by offline branding
via billboards, roll-up banners, wider geographical coverage,
and sponsorship of local children’s football clubs. This initiative
is designed to generate revenue from both interest income and
transaction fees, supported by a capital allocation strategy that
prioritises oversubscribed IPO while maintaining strong liquidity
buffers to ensure flexibility and mitigate risk.

Building on this momentum, the Group will maintain a dynamic
yet resilient approach through 2026, adapting our business
strategies to evolving and uncertain market conditions. We
will strengthen our margin financing business with enhanced
credit monitoring while strategically expanding our client base
for securities trading and brokerage services. Our placing
business is considered to be well-positioned for sustained
growth, supported by our established industry network and a
consistent referral pipeline from business partners and financial
intermediaries. The Group will remain vigilant by continuously
monitoring market trends and competitor activities to refine our
strategies, maximise returns, and maintain our competitive edge
in a challenging environment.
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MANAGEMENT DISCUSSION AND ANALYSIS

Concurrently, the Group will strategically focus on expanding its
premium client base by delivering customised financial solutions
to institutional clients. We will leverage on our full-service
expertise across IPO margin financing, placings, rights issues,
corporate restructuring, and mergers and acquisitions advisory
to deepen these relationships. Supported by our consistent
referral network and proven capital markets track record, we
will selectively pursue placing opportunities that align with our
execution capabilities, reinforcing our role as a trusted financial
partner. Furthermore, we will enhance our asset management
business by elevating customised discretionary investment
services for high-net-worth clients, strengthening our brand
in key markets, and aligning solutions with evolving demand
to solidify our competitiveness in the wealth management
landscape.

With respect to our money lending business, the Group
anticipates an increase in money lending transactions and loan
applications as the economy navigates this period of adjustment.
We are strategically positioned to capture this growth while
maintaining a stringent approach to credit risk management to
ensure an optimal risk-reward balance. Through rigorous credit
assessments and proactive market monitoring, we will continue
to identify and pursue high-potential opportunities in both
business financing and tailor-made lending solutions for selected
industries. The Group is exploring corporate loans and overseas
lending as they present a valuable diversification opportunity,
and collaborations with major banks on syndicated deals which
can strengthen its deal pipeline. By adhering to responsible and
conservative lending practices, the Group is well-prepared to
support market demands and deliver sustainable growth in an
evolving and volatile financial landscape.

Principal investment business. The Group maintains a
disciplined and conservative approach to principal investment,
focusing on the prudent management of a well-diversified
portfolio across funds, fixed-income instruments, and listed
and unlisted equities. In view of the heightened geopolitical
tensions, we will review our portfolio at frequent intervals and
continuously assess performance to ensure strict alignment
with our risk parameters. Where high-quality opportunities that
align with our strategic objectives arise and offer potential to
enhance profitability and overall returns, the Group may consider
incremental investments. Our priority remains capital preservation
and the delivery of stable, long-term returns in a fragile yet
evolving market environment.
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Real property business. The Group remains committed to
growing its real property business, considering that the real
estate market has likely reached its cyclical bottom and is poised
for gradual recovery in 2026. In light of the improving conditions
and opportunities, we will continue to actively pursue selective
acquisitions of high-quality commercial properties and other real
estate assets. Our focus is on identifying opportunities, both
locally and internationally, that offer attractive yields with potential
for long-term capital appreciation. Building on the consistent
positive cash flow from our Canadian property, we will maintain
a cautious yet strategic approach to further diversifying our
assets geographically, remaining mindful of the risks associated
with international conflicts. All potential investments will undergo
rigorous and stringent assessment to ensure alignment with our
objectives, and active management will be prioritised to optimise
the performance of our existing assets.

Looking-forward. As we move into 2026, the Group is
positioned to navigate a global landscape defined by both
recovery and significant uncertainty. While we aim to capitalise
on Hong Kong’s revitalised capital markets and the broader
real estate recovery, our strategy remains anchored in
prudence. Our strategic priorities are centred on: expanding
our margin financing business with a focus on asset quality to
leverage selective IPO activities; driving high-margin placing
transactions through our established network of business
partners and financial intermediaries; selectively acquiring
premium commercial real estate assets in core global markets;
and prudently growing our lending portfolio with high-quality
borrowers under comprehensive and enhanced credit risk
management frameworks. Supported by disciplined execution
and active marketing promotions, these initiatives are designed
to deliver resilient performance across all business segments.
The Group will remain vigilant and agile, while maintaining a
balanced approach that prioritises risk mitigation and sustainable
returns for our Shareholders amidst a complex global economic
environment.

As at 31 December 2025, the Group had 43 employees in
Hong Kong. Employees are remunerated at a competitive level
and rewarded according to their performance. The Group’s
remuneration packages include salary, medical scheme, group
insurance, mandatory provident fund and performance bonus.

The Board is not aware of any significant events that have
occurred subsequent to 31 December 2025 and up to the date
of this report.
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The Board is pleased to present its report and the audited
financial statements for the Year.

During the Year, the principal activities of the Company are
financial services business, principal investment business, money
lending business and real property business. The principal
activities of the Company’s subsidiaries as at 31 December 2025
are set out in note 34 to the financial statements contained in
this annual report.

A business review of the Group is set out on pages 10 to 34 of
this annual report.

Details of the business’s future prospects are set out in the
section headed “Management Discussion and Analysis —
Business Outlook” on pages 31 to 34 of this annual report.

The Board has proposed a final dividend of HKDO0.18 (2024:
HKDO0.12) per share for the Year. Subject to the approval of
the Shareholders at the forthcoming annual general meeting of
the Company (the “AGM”), the proposed final dividend will be
payable to the Shareholders whose names appear on the register
of members of the Company on 9 July 2026 (Thursday).

For ascertaining Shareholders’ right to attend and vote at the
AGM:

Latest time to lodge transfers
4:00 p.m. on 22 June 2026 (Monday)

Closure dates of register of members (both days inclusive)
23 June 2026 (Tuesday) to 26 June 2026 (Friday)
Record date

26 June 2026 (Friday)

AGM
26 June 2026 (Friday)
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For ascertaining Shareholders’ entitlement to the proposed final
dividend*:

Latest time to lodge transfers
4:00 p.m. on 6 July 2026 (Monday)

Closure dates of register of members (both days inclusive)
7 July 2026 (Tuesday) to 9 July 2026 (Thursday)

Record date
9 July 2026 (Thursday)

Proposed final dividend payment date
17 July 2026 (Friday)

(* subject to the Shareholders’ approval at the AGM)

During the periods of the closure of register of members, no
share transfers will be registered. For registration, all transfer
documents accompanied by the relevant share certificates must
be lodged with the Company’s branch share registrar in Hong
Kong, Union Registrars Limited, at Suites 3301-04, 33/F., Two
Chinachem Exchange Square, 338 King’s Road, North Point,
Hong Kong before the relevant latest time to lodge transfers.

A summary of the results and of the assets and liabilities of the
Group for the past five financial years is set out on page 208 of
this annual report.

Details of the movements in the reserves of the Group during the
Year are set out in the consolidated statement of changes in equity
on page 96 of this annual report. Details of the reserves available
for distribution to the Shareholders as at 31 December 2025 is set
out in note 33 to the consolidated financial statements.

Details of movements in the Company’s share capital and share
options during the Year are set out in notes 25 and 26 to the
financial statements contained in this annual report, respectively.

Details of the movements in the property, plant and equipment of
the Group during the Year are set out in note 13 to the financial
statements contained in this annual report.
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The Directors during the Year and up to the date of this annual
report are:

Non-Executive Director

Li Zhongye, Cindy (Chairperson)

Executive Directors

Leung Oi Kin
Leung Wai Yiu, Malcoln

Independent Non-Executive Directors

Lo Wa Kei, Roy
Chen Gong
Martin Que Meideng

In accordance with Bye-law 99 of the Company’s Bye-laws, at
each AGM, one-third of the Directors for the time being, or, if
their number is not three or a multiple of three, then the number
nearest but not less than one-third, shall retire from office by
rotation. Accordingly, Mr. Leung Oi Kin and Mr. Lo Wa Kei, Roy
will retire by rotation at the forthcoming AGM, and both of them,
being eligible, have offered themselves for re-election.

Mr. Leung Oi Kin has entered into a service agreement with
the Company. This service agreement shall be valid unless
terminated by either party with three months’ written notice.

The term of office of Mr. Lo Wa Kei, Roy is three years
commencing from 16 June 2023 and will be subject to retirement
by rotation and re-election at the AGM in accordance with the
Company’s Bye-laws.

Save as disclosed above, none of the Directors proposed for re-
election at the forthcoming AGM has a service contract with the
Company or any of its subsidiaries which is not determinable by
the Group within one year without payment of compensation,
other than statutory compensation.

During the Year, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed
securities.
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As at 31 December 2025, none of the Directors and the
executive officers of the Company (the “Executive Officers”) or
their respective associates had any interests and short positions
in the shares, underlying shares, convertible notes or debentures
of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) as recorded in the register
maintained by the Company pursuant to Section 352 of the SFO
or otherwise notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which were taken or deemed to have
under such provisions of the SFO) or pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers
(the “Model Code”) required to be disclosed in accordance
with the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”).

Details of the Group’s retirement benefits schemes for the Year
are set out in note 31 to the financial statements contained in
this annual report.

At no time during the Year was the Company or its subsidiaries
or jointly controlled entity a party to any arrangement that
enabled any Director or Executive Officer to acquire benefits
by means of the acquisition of shares in, or debentures of, the
Company or any other body corporate.

None of the Directors or the Executive Officers or their spouses
or children under the age of 18 had any right to subscribe for the
securities of the Company or had exercised any such right during
the Year.

No transactions, arrangements or contracts of significance to
which the Company or any of its subsidiaries was a party and
in which a Director, any entity connected with a Director had a
material interest, whether directly or indirectly, subsisted at the
end of the Year or at any time during the Year.

38 G-RESOURCES GROUP LIMITED 2025 ANNUAL REPORT

R -_AE+-_A=+—H BEBZFNARQF
THBRAB([TTRABDIBSESAZHEA
TREBRERE EmESELEIMRAD ([ (k
MARED) DR TATHEEZ AR RS EMBE
(1 (BHEREEIED) BEXVIATRE) LR
(BEREEIEG) FE3628F1F B & Lt Fr
MR RG HERG  TRBEEERRES
AT S ROA R AR (B R EE &G
FEXVENFETRFESDH 2R T HIBIE (T
TABZHETELFRSWZESE) ([ (2
SR DBEMNeARARRERBRz baER R
KB (BER(EHFRPERD) 26@HRT
BEWEERWEIEZEZEEIAE) -

AEEHEAFRE ZRRBHAEFBHRA
FHRY B IRARMES

ARAHEMBABIRARZENEERFRE
Al B L 2 BUEA 2 BF U BUE M EF KT
BABAEBARABSEIRAECEAEE 2
Bedn B 75 M 2k o

EFHTRABIBREZEBH T /AZATZ
FERRFRAREEFENARERRAESFK
EITEEAIREEN -

PN F JE 5 45 B 3 O AE o] B 30 48 (AT | R
AASEEMAHBERARLSLETY MEF (E
MEEEAMENERERAMEARENR
BLEBEARS RHRADER-



During the Year and up to the date of this annual report, except
otherwise disclosed herein, none of the Directors, or any of their
respective associates (as defined in the Listing Rules) had any
material interest in a business that competes or may compete
with the business of the Group.

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

There was no equity-linked agreement entered into by the
Company that will or may result in the Company issuing shares
or require the Company to enter into any agreements that will
or may result in the Company issuing shares during the Year or
subsisted at the end of the Year.

The Company has received written confirmation of independence
from each of its independent non-executive Directors (the
“INED(s)”) in accordance with Rule 3.13 of the Listing Rules.

As at 31 December 2025, so far as known to the Directors or
the Executive Officers, the following persons/entities were the
Shareholders (other than the Directors or the Executive Officers)
who had interests or short positions in the shares and 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 would be directly or indirectly interested in 5% or
more of the nominal value of any class of share capital carrying
rights to vote in all circumstances of general meetings of the
Company or who were recorded in the register of substantial
shareholders maintained by the Company pursuant to Section
336 of the SFO or had otherwise notified the Company.
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Long positions in shares and underlying shares of the
Company

Name of Shareholders

Capacity

BRR &M s

REAT G RAERREZFE

Approximate

Elvin Alan Ortiz Espinosa
Sprout Wings Limited

PX Capital Partners L.P.

John Paul Buckley

Zhang Zheng

19 Growth Capital Fund GP, Inc.

19 Growth Equity Fund, LP

Interest of a controlled corporation
Pl e EB 2

Interest of a controlled corporation
PRl EB 2 s

Beneficial owner

ExBEA

Interest of a controlled corporation
Pl 2 B

Interest of a controlled corporation
PRS2 EB 2

Interest of a controlled corporation

PRl 2 A B 2 e

Beneficial owner

ExBEEA

Notes:

1.

2.

“L” denotes long position.

Sprout Wings Limited is wholly owned by Mr. Elvin Alan Ortiz
Espinosa. PX Capital Partners L.P. is wholly owned by Sprout
Wings Limited. Under Part XV of the SFO, Mr. Elvin Alan Ortiz
Espinosa and Sprout Wings Limited are deemed to have an
interest in the shares of the Company held by PX Capital Partners
L.P.

Mr. John Paul Buckley and Mr. Zhang Zheng indirectly own 60%
and 40% equity interests of 19 Growth Capital Fund GP, Inc.,
respectively. 19 Growth Equity Fund, LP is wholly owned by 19
Growth Capital Fund GP, Inc. Under Part XV of the SFO, Mr. John
Paul Buckley, Mr. Zhang Zheng and 19 Growth Capital Fund GP,
Inc. are deemed to have interest in the shares of the Company
held by 19 Growth Equity Fund, LP.

Save as disclosed above, the Company has not been notified by
any person (other than the Directors or the Executive Officers)
who 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 be directly or indirectly interested in 5% or more
of the nominal value of any class of share capital carrying rights
to vote in all circumstances of general meetings of the Company
or who were recorded in the register of substantial shareholders
maintained by the Company pursuant to Section 336 of the SFO
or had otherwise notified the Company as at 31 December 2025.
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The aggregate revenue attributable to the five largest customers
accounted for approximately 48.6% of the Group’s total revenue
for the Year, and the revenue attributable to the largest customer
included therein amounted to approximately 18.1% of the
Group’s total revenue for the Year. The Group is a provider of
financial services. In the opinion of the Board, it is not meaningful
to disclose details of the Group’s suppliers.

At no time during the Year, none of the Directors, their associates
or the Shareholders who, to the knowledge of the Directors,
owned more than 5% of the Company’s issued share capital,
had any interests in the five largest customers.

There are no provisions for pre-emptive rights under the
Company’s Bye-laws or the applicable laws of Bermuda, which
would oblige the Company to offer new shares on a pro-rata
basis to the existing Shareholders.

The Company is not aware of any relief from taxation available to
the Shareholders by reason of their holding of the shares.

A permitted indemnity provision under the Company’s Bye-laws
and for the benefit of the Directors is currently in force and was
in force throughout the Year. The Company has also purchased
and maintained Directors’ liability insurance throughout the Year,
which provides appropriate coverage for the Directors.

Market Risk

Market risk refers to the risk that a change in the level of one or
more market prices, rates, indices, implied volatilities (the price
volatility of the underlying instrument imputed from option prices),
correlations or other market factors, such as market liquidity, will
result in losses for a position or portfolio owned by us.
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Our results of operations may be materially affected by market
fluctuations and by global and economic conditions and other
factors.

The Group’s results of operations may be materially affected
by market fluctuations due to global and economic conditions
and other factors. Our results of operations in the past have
been, and in the future may be, materially affected by many
factors, including but not limited to the effect of economic
and political conditions and geopolitical events; the effect
of market conditions, particularly in the global equity, fixed
income, currency, credit and commodities markets, including
corporate and mortgage lending (commercial and residential)
and commercial real estate; the impact of current, pending
and future legislations, regulations (including but not limited to
capital, leverage and liquidity requirements), policies (including
but not limited to fiscal and monetary), and legal and regulatory
environment in Hong Kong and worldwide; the level and volatility
of equity, fixed income and commodity prices, interest rates,
currency values and other market indices; the performance of
our acquisitions, divestitures, joint ventures, strategic alliances
or other strategic arrangements; our reputation and the general
perception of the financial services industry; inflation, natural
disasters, pandemics and acts of war or terrorism; the actions
and initiatives of current and potential competitors, as well as
governments, regulators and self-regulatory organisations; the
effectiveness of our risk management policies; and technological
changes and risks and cybersecurity risks (including cyber-
attacks and business continuity risks); or a combination of these
or other factors. In addition, legislative, legal and regulatory
developments related to our businesses are likely to increase
costs, thereby affecting the results of operations. These factors
may also have an adverse impact on our ability to achieve our
strategic objectives.

We may experience declines in the value of our financial
instruments and other losses related to volatile and illiquid market
conditions.

Market volatility, illiquid market conditions and disruptions in
the credit markets make it extremely difficult to value certain of
our financial instruments, particularly during periods of market
displacement. Subsequent valuations, in light of factors then
prevailing, may result in significant changes in the values of these
instruments in future periods. In addition, at the time of any
sales and settlement of these financial instruments, the price we
ultimately realise will depend on the demand and liquidity in the
market at that time and may be materially lower than their current
fair value. Any of these factors could cause a decline in the value
of our financial instruments, which may have an adverse effect
on our results of operations in future.
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In addition, financial markets are susceptible to severe events
resulting in rapid depreciation in asset values accompanied by
reduction in asset liquidity. Under these extreme conditions,
hedging and other risk management strategies may not be as
effective at mitigating trading losses as they would be under
normal market conditions. Moreover, under these conditions,
market participants are particularly exposed to trading strategies
employed by many market participants simultaneously and on
a large scale. Our risk management and monitoring processes
seek to quantify and mitigate risk to more extreme market
moves. However, extreme market events have historically been
difficult to predict, as observed in the past years, and we may
suffer significant losses if extreme market events were to occur.

The Group is required to reassess the fair value of its investment
properties at every balance sheet date to which financial
statements are made up. Based on the valuation conducted by
independent property valuer, the Group recognises investment
properties at fair value in the consolidated statement of financial
position, while the variation in changes in fair value of investment
properties are recognised in the consolidated statement of profit
or loss. Notwithstanding any variations in profit, fair value gains
and losses are not cash items and will not increase or decrease
cash and cash equivalent. The amount of revaluation adjustment
has been and will continually be subject to changes in market
conditions. As such, there can be no assurance that changes in
market conditions will continue to generate gains from fair value
changes in investment properties at similar level or at all, or there
will be no decline in the fair value of the Group’s investment
properties.

The Group faces market risk due to market movement which may
cause a fall in the value of principal investments. In view of the
increased volatility in the stock and other financial markets, this
may impact the fair value of the investments and add uncertainty
to the Group’s profits and investment revaluation reserve.

Currency fluctuations may affect our results of businesses
adversely.

The financial results of the Group are presented in US dollars, but
the Company and its various subsidiaries may receive revenue,
incur expenses and make investments in other currencies.
Any currency fluctuations on translation of the accounts of the
Company and these subsidiaries and also on the repatriation
of earnings and equity investments may therefore impact on
the Group’s businesses. Exchange rate of US dollars against
other foreign currencies is affected by, among other things,
changes in the political and economic environment of the issuing
jurisdictions of the currencies. The appreciation or depreciation in
US dollars against other foreign currencies may materially affect
the Group’s businesses, financial condition, results of operations
and growth prospects.
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Holding large and concentrated positions may expose us to
losses.

Concentration of risk may reduce revenues or result in losses
in our market-making, investing, block trading, underwriting
and lending businesses in the event of unfavourable market
movements. We commit substantial amounts of capital to these
businesses, which often results in our Group taking large positions
in the securities of, or making large loans to, a particular issuer or
issuers in a particular industry, country or region.

Technological changes and risks and cybersecurity risks may
affect our businesses to a certain extent.

Notwithstanding the appropriate measures adopted to protect
the Group’s computer system and information, the Group cannot
assure that there will be no occurrence of unlawful hacking or
misuse with rapid technological advancement, which may affect
our businesses to a certain extent.

Credit Risk

Credit risk refers to the risk of loss arising when a borrower,
counterparty or issuer does not meet its financial obligations to
us.

We are exposed to the risk that third parties that are indebted to
us fail to perform their obligations.

This risk may arise from a variety of business activities, including
but not limited to entering into swap or other derivative
contracts under which counterparties have obligations to make
payments to us; extending credit to clients through various
lending commitments; providing short or long-term funding
that is secured by physical or financial collaterals whose value
may sometimes be insufficient to fully cover the loan repayment
amount; posting margin and/or collateral and other commitments
to clearing houses, clearing agencies, exchanges, banks,
securities firms and other financial counterparties; and investing
and trading in securities and loan pools whereby the value
of these assets may fluctuate based on realised or expected
defaults on the underlying obligations or loans.

Although we regularly review our credit exposures, default risk
may arise from events or circumstances that are difficult to
detect or foresee. We use an internal credit assessment process
to assess the potential borrower’s credit quality and determine
the credit limits granted to each borrower. We may suffer loss on
loans receivable if the principal and/or interest is not paid on the
due date and/or the market value of collaterals, such as shares
in companies listed on the Stock Exchange or certain properties
in Hong Kong, fluctuate such that their value is not sufficient to
cover fully the principal of the loans receivable and/or interest.
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Legal, Regulatory and Compliance Risk

Legal, regulatory and compliance risk includes the risk of legal
or regulatory sanctions, material financial loss including fines,
penalties, judgments, damages and/or settlements, or loss of
reputation we may suffer as a result of our failure to comply
with laws, regulations, rules, related self-regulatory organisation
standards and codes of conduct applicable to our business
activities. This risk also includes contractual and commercial risk
such as the risk that a counterparty’s performance obligations will
be unenforceable. In today’s environment of rapid and possibly
transformational regulatory change, we also consider regulatory
change as a component of legal, regulatory and compliance risk.

The financial services industry is subject to extensive regulations,
which is undergoing major changes that will impact our business.

The Group reviews potential compliance risks, such as insider
dealing and money laundering, on a regular basis. With the
support of external professional advisers where appropriate,
the Group monitors whether and the extent to which additional
regulatory requirements apply as a result of the growth or
expansion of our business and operations in the financial
services business.

Similar to other major financial services firms, we are subject to
extensive regulations, which significantly control the way we do
business and can restrict the scope of our existing businesses
and limit our ability to formulate and expand our product
offerings and pursue certain investments. The Group is and will
continue to be subject to a possibly more complex regulatory
framework, and will incur additional costs on compliance with
new requirements as well as to monitor for compliance in the
future.

The above risk factors should be read in conjunction with
financial risk management objectives and policies as set out in
note 28 to the consolidated financial statements.

The Group is committed to building an environmental-friendly
corporation that pays close attention to conserving natural
resources. The Group strives to minimise its environmental
impact by saving electricity and encouraging recycling of office
supplies and other materials.
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In accordance with Rule 13.91 of the Listing Rules, the Company
will publish an environmental, social and governance (the “ESG”)
report at the same time as the publication of this annual report
in compliance with the provisions set out in the ESG Reporting
Code in Appendix C2 to the Listing Rules. Further details of the
Group’s environmental policies and performance will be disclosed
in the ESG report of the Company.

The Group is not aware of any instances of material breach of or
non-compliance with the applicable laws and regulations such as
the Hong Kong Companies Ordinance (Chapter 622 of the Laws
of Hong Kong), the Listing Rules, and other applicable local laws
and regulations in various jurisdictions during the Year and up to
the date of this annual report.

The sustainability of the Group’s business relies on the growth
of the Group’s employees. Remuneration packages of the
employees are generally structured with reference to prevailing
market terms and individual qualifications. Salaries and wages
are normally reviewed on an annual basis based on performance
appraisals and other relevant factors.

Apart from salary payments, there are other staff benefits
including mandatory provident fund, medical insurance and
performance related bonus.

Relationships are the fundamentals of business. The Group fully
understands this principle and thus maintains a good relationship
with its stakeholders, including but not limited to our customers,
borrowers and tenants.

The emolument policy of the employees of the Group is set
up by the Board on the basis of their merit, qualifications and
competence. The emoluments of the Directors are decided by
the Board duly authorised by the Shareholders in the AGM,
having regard to the Group’s operating results, individual
performance and comparable market statistics.
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To the best of the Directors’ knowledge and based on publicly
available information,

()  the Company has maintained the prescribed public float
of 256% of its total issued shares at all times during the
Year and as at 31 December 2025 and was in continued
compliance with Rule 13.32B of the Listing Rules; and

(i)  as at 31 December 2025, the total number of issued shares
of the Company was 450,814,079 shares. To the best of
the Directors’ knowledge and based on publicly available
information, PX Capital Partners L.P. and 19 Growth Equity
Fund, LP held 127,939,100 shares and 81,774,809 shares
of the Company respectively, representing approximately
28.38% and 18.14% of the entire issued share capital of
the Company respectively. The remaining 241,100,170
issued shares of the Company were held by the public,
representing approximately 53.48% of the entire issued
share capital of the Company.

The information set out on pages 49 to 83 of this annual report
and information incorporated by reference, if any, constitutes the
corporate governance report of the Company (the “Corporate
Governance Report”).

The Company has established an Audit Committee with written
terms of reference based upon the recommendations set out
in A Guide for Effective Audit Committees published by the
Hong Kong Institute of Certified Public Accountants and the
code provisions set out in the Corporate Governance Code (as
defined below). The duties of the Audit Committee include, inter
alia, reviewing the Company’s annual reports and interim reports
and providing advice and comments thereon to the Directors.
The Audit Committee is also responsible for reviewing and
supervising the financial reporting, risk management and internal
control procedures of the Group.

As at the date of this annual report, the Audit Committee
comprised three INEDs, namely, Mr. Lo Wa Kei, Roy, Mr. Chen
Gong, and Mr. Martin Que Meideng, with Mr. Lo Wa Kei, Roy
being the chairman of the Audit Committee. The audited
consolidated financial statements of the Group for the Year have
been reviewed by the Audit Committee.
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Moore CPA Limited was appointed as the auditors of the
Company on 3 January 2020.

The consolidated financial statements of the Group for the
Year have been audited by Moore CPA Limited who shall retire
and, being eligible, offer themselves for re-appointment in the
forthcoming AGM. A resolution for their re-appointment as the
auditors of the Company will be proposed at the forthcoming
AGM.

In order to maintain the independence and objectivity of Moore
CPA Limited, the Group has been monitoring the use of the
auditors for non-audit services and the balance of audit and
non-audit fees paid. The Audit Committee has pre-approved the
engagement of Moore CPA Limited to provide certain non-audit
services and any other non-audit services must be specifically
pre-approved by the Audit Committee.

On behalf of the Board

Li Zhongye, Cindy
Chairperson
Hong Kong, 30 March 2026
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The Company strives to be a GREAT (i.e. Growth, Respect,
Excellence, Action, Transparency) company in all of its operations
and dealings with people. The GREAT values are the foundation
of the Company, and provide a core commitment to achieve the
best the Company can for all of the stakeholders.

The culture of the Group is that the Directors and the
management of the Group are required to develop its business
and operation within the boundary of the applicable laws and
regulations and the general standards and expectations of
the business community and society. The Group is required to
operate based on sound governance and utmost integrity and
prohibit all kinds of damaging, corruptive, collusive, unethical and
discriminative acts.

BOARD OF DIRECTORS

CETARE

EEBLEERABERE - ARG UK A —
@ GREAT ( Bl 1% & (Growth) * & & (Respect)
H M (Excellence) ~ 17T 8 (Action) & i& B8
(Transparency) ) B A 7] & B 1% - GREATE (B 2
AARWER NERMOZLERE S8
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B DEE TBEMBERITS

E=xg

Audit Committee

y

Remuneration Committee

e

Executive Committee
BITZER

v

Management
EEE

The Group is committed to maintaining a high standard of
corporate governance and enhancing its transparency so as to
protect the Shareholders’ interests in general. The Group will
continue to raise the standard by formalising the best practices
of corporate governance as far as practicable.

The Company has adopted the principles and complied with
all the applicable code provisions of the Corporate Governance
Code (the “Corporate Governance Code”) as set out in Appendix
C1 to the Listing Rules for the Year.

Nomination Committee
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As at the date of this annual report, the Board comprised one
non-executive Director, two executive Directors and three INEDs.

Save as disclosed under the section headed “Biographical
Details of Directors and Senior Management” of this annual
report, there is no financial, business, family or other material/
relevant relationship between the Directors and the Board, which
comprised the following:

Non-Executive Director

Li Zhongye, Cindy (Chairperson)

Executive Directors

Leung Oi Kin
Leung Wai Yiu, Malcoln

Independent Non-Executive Directors

Lo Wa Kei, Roy
Chen Gong
Martin Que Meideng

The principal functions of the Board are to supervise the
management of the business and Company’s affairs; to approve
the Company’s strategic plans, investment and funding decisions;
and to review the Group’s financial performance and operation
initiatives.

The role of the INEDs is to bring an independent and objective
view to the Board’s deliberations and decisions. The INEDs
must have appropriate professional qualifications, or accounting
or related financial management expertise, so that they are of
sufficient calibre and number for their views to carry weight. Each
Director may also take independent professional advice at the
Company’s expense in carrying out their functions. The Board
has reviewed and considered the said mechanism to be effective
in bringing independent views and input to the Board.

The Board considers the current board size as adequate for its
present operations. The day-to-day running of the Company is
delegated to the senior management team, with divisional heads
responsible for different aspects of the business. The Board is
characterised by significant diversity, whether in terms of gender,
nationality, professional background and skills. The Board has
adopted the board diversity policy of the Company (the “Board
Diversity Policy”). The nomination committee of the Company
(the “Nomination Committee”) is responsible for reviewing and
assessing the Board composition and its effectiveness on an
annual basis.
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The Company has received from each of the INEDs an annual
confirmation of his independence pursuant to Rule 3.13 of the
Listing Rules. The Company considers all of the INEDs to be
independent.

The Board is responsible for overseeing the development of good
corporate governance practice of the Group.

Role and Function on Corporate Governance

to develop and review the Company’s policies and practices
on corporate governance and make recommendations to
the Board

to review and monitor the training and continuous
professional development of the Directors and the senior
management

to review and monitor the Company’s policies and practices
on compliance with legal and regulatory requirements

to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and the
Directors

to review the Company’s compliance with the Corporate
Governance Code and the disclosures in this Corporate
Governance Report

to review the implementation and effectiveness of the Board
Diversity Policy

Summary of work during the Year

reviewed and monitored the Company’s policies and
practices on compliance with legal and regulatory
requirements

reviewed the terms of reference of the remuneration committee
of the Company (the “Remuneration Committee”)

reviewed and updated the terms of reference of the Audit
Committee and the Nomination Committee

reviewed the Company’s compliance with the Corporate
Governance Code and the disclosures in this Corporate
Governance Report

reviewed the dividend policy of the Company (the “Dividend
Policy”)

reviewed and updated the Board Diversity Policy and its
implementation and effectiveness

reviewed the shareholders’ rights of the Company (the
“Shareholders’ Rights”)

reviewed and updated the shareholders’ communication policy
of the Company (the “Shareholders’ Communication Policy”)
reviewed the climate change policy of the Company
reviewed and updated the anti-corruption policy of the
Company (the “Anti-corruption Policy”)

formulated and implemented the workforce diversity policy
of the Company (the “Workforce Diversity Policy”)

arranged suitable training for the Directors, placing an
appropriate emphasis on the roles, functions and duties of
a listed company director

reviewed and approved the financial results of the Company
and announcements thereof
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Executive Committee

The Board has delegated the management of the daily
operation and investment matters of the Group to the Executive
Committee. As at 31 December 2025 and up to the date of
this annual report, the Executive Committee comprised two
members, both being executive Directors, namely:

Executive Committee Members

Leung Oi Kin
Leung Wai Yiu, Malcoln

Audit Committee

As at 31 December 2025, the Audit Committee comprised three
members, all being INEDs, namely:

Audit Committee Members

Lo Wa Kei, Roy (Chairman)
Chen Gong
Martin Que Meideng

The primary duties of the Audit Committee are to review and
supervise the financial reporting process and the internal control
procedures of the Group.

The terms of reference of the Audit Committee have been
reviewed with reference to the Corporate Governance Code.
The terms of reference of the Audit Committee are published on
the websites of the Company and the Stock Exchange and are
also available from the company secretary of the Company (the
“Company Secretary”) on request.

In accordance with the terms of reference of the Audit
Committee, the Audit Committee meets at least twice a year to
review the interim results and the annual results of the Company.
The terms of reference of the Audit Committee are aligned with
the recommendations set out in A Guide For Effective Audit
Committees issued by the Hong Kong Institute of Certified Public
Accountants and the code provisions set out in the Corporate
Governance Code.
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Role and Function

to be primarily responsible for making recommendations to
the Board on the appointment, reappointment and removal
of the external auditor, and to approve the remuneration
and terms of engagement of the external auditor, and any
questions of its resignation or dismissal

to review and monitor the external auditor’s independence
and objectivity and the effectiveness of the audit process
in accordance with applicable standards. The Audit
Committee should discuss with the auditor the nature and
scope of the audit and reporting obligations before the
audit commences

to develop and implement policy on engaging an external
auditor to supply non-audit services

to monitor the integrity of the Company’s financial
statements and annual report and accounts, half-year
report and, if prepared for publication, quarterly reports,
and to review significant financial reporting judgments
contained in them

to review the Group’s financial controls, and unless
expressly addressed by a separate board risk committee, or
by the Board itself, to review the Group’s risk management
and internal control systems

to discuss the risk management and internal control
systems with the management to ensure that the
management has performed its duty to have effective
systems

to consider major investigation findings on risk management
and internal control matters as delegated by the Board or
on its own initiative and the management’s response to
these findings

where an internal audit function exists, to ensure co-
ordination between the internal and external auditors, and
to ensure that the internal audit function is adequately
resourced and has appropriate standing within the Group,
and to review and monitor its effectiveness

to review the Group’s financial and accounting policies and
practices

to review the external auditor’'s management letter, any
material queries raised by the auditor to the management
about accounting records, financial accounts or systems of
control and management’s response

to ensure that the Board will provide a timely response
to the issues raised in the external auditor’s management
letter

to report to the Board on the matters in the Corporate
Governance Code

to consider other topics, as defined by the Board
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to review arrangements in which the employees of the
Company can use, in confidence, to raise concerns about
possible improprieties in financial reporting, internal control
or other matters

to establish a whistleblowing policy of the Company
(the “Whistleblowing Policy”) and system for employees
and those who deal with the Group (e.g. customers and
suppliers) to raise concerns, in confidence and anonymity,
with the Audit Committee about possible improprieties in
any matter related to the Group

to review the Anti-corruption Policy and measures of the
Group

to act as the key representative body for overseeing the
Company’s relations with the external auditor

Summary of work during the Year

reviewed and made recommendation for the Board’s
approval of the drafts of 2025 interim report, 2024 annual
report and accounts

reviewed management letter, tax issues, compliance and
salient features of 2025 annual accounts presented by
Moore CPA Limited, the external auditor

reviewed the enhancements to the 2025 audit planning
process

approved the audit services provided by Moore CPA
Limited

reviewed the fees proposal of Moore CPA Limited for the
2025 audit work for the Group

discussed, examined and reviewed 2025 annual accounting
and financial reporting issues

reviewed and monitored the external auditor’s independence
and objectivity and the effectiveness of the audit process
reviewed and updated the terms of reference of the Audit
Committee

reviewed and updated the Anti-corruption Policy

reviewed the Whistleblowing Policy

discussed, assessed and reviewed the reports, on internal
control and risk management system and its effectiveness
for the Year
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Remuneration Committee

As at 31 December 2025, the Remuneration Committee
comprised three members, all being INEDs, namely:

Remuneration Committee Members

Lo Wa Kei, Roy (Chairman)
Chen Gong
Martin Que Meideng

The primary function of the Remuneration Committee is to make
recommendations to the Board on the remuneration packages
of individual executive Directors and the senior management.
The remuneration packages include benefits in kind, pension
rights and compensation payments, including any compensation
payable for loss or termination of their office or appointment.

The terms of reference of the Remuneration Committee have
been reviewed with reference to the Corporate Governance
Code. The terms of reference of the Remuneration Committee
are published on the websites of the Company and the Stock
Exchange and are also available from the Company Secretary on
request.

The details of the remuneration payable to the Directors and
members of the senior management are set out in note 10 to the
financial statements contained in this annual report.

Role and Function

° to make recommendations to the Board on the
Company’s policy and structure for all Directors and senior
management’s remuneration and on the establishment
of a formal and transparent procedure for developing
remuneration policy

° to review and approve the management’s remuneration
proposals with reference to the Board’s corporate goals
and objectives

° to make recommendations to the Board on the
remuneration packages of individual executive Directors
and senior management which include benefits in kind,
pension rights and compensation payments (including any
compensation payable for loss or termination of their office
or appointment)

° to make recommendations to the Board on the
remuneration of non-executive Directors
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to review the proposals for the award of share options to
executive Directors and senior management based on their
performance and contribution to the Company from time to
time

to recommend to the Board the structure of long-term
incentive plans for executive Directors and certain senior
management

to consider salaries paid by comparable companies,
time commitment and responsibilities and employment
conditions elsewhere in the Group

to review and approve compensation payable to executive
Directors and senior management for any loss or
termination of office or appointment to ensure that it is
consistent with contractual terms and is otherwise fair and
not excessive

to review and approve compensation arrangements relating
to dismissal or removal of Directors for misconduct to
ensure that they are consistent with contractual terms and
are otherwise reasonable and appropriate

to ensure that no Director or any of his/her associates is
involved in deciding that Director’'s own remuneration

to review and/or approve matters relating to share schemes
under Chapter 17 of the Listing Rules

Summary of work during the Year

reviewed the remuneration packages of individual executive
Directors and the senior management

conducted an annual review of the remuneration packages
for the executive Directors, the non-executive Directors and
the senior management based on their performance
reviewed the terms of reference of the Remuneration
Committee in accordance with the Listing Rules

Nomination Committee

As at 31 December 2025, the Nomination Committee comprised
three members, including the chairperson of the Company and
two INEDs, namely:

Nomination Committee Members

Li Zhongye, Cindy (Chairperson)
Chen Gong
Martin Que Meideng

The primary duties of the Nomination Committee are to
develop and maintain a formal and transparent process for the
appointment and re-appointment of members of the Board.
The Nomination Committee also reviews and assesses Board
composition and its effectiveness on an annual basis.
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The terms of reference of the Nomination Committee have been
reviewed with reference to the Corporate Governance Code. The
terms of reference of the Nomination Committee are published
on the websites of the Company and the Stock Exchange and
are also available from the Company Secretary on request.

Role and Function

to formulate, review and update, as appropriate, the Board
Diversity Policy for the Board’s approval, review and update
the objectives that the Board has set for implementing such
policy, and monitor the progress made

to review the structure, size and composition (including the
skills, knowledge and experience) and diversity (including
but not limited to gender, age, cultural and educational
background, ethnicity, professional experience, required
expertise, skills, knowledge and length of service) of the
Board at least annually, assist the Board in maintaining
a Board skills matrix, and make recommendations on
any proposed changes to the Board to complement the
Company’s corporate strategy

to identify individuals suitably qualified to become Board
members and select or make recommendations to the
Board on the selection of individuals nominated for
directorships

to assess the independence of INEDs

to support the Company’s regular evaluation of the Board’s
performance, including, among others, annual assessment
of each Director’s time commitment and contribution to the
Board as well as the Director’s ability to discharge his or
her responsibilities effectively

to make recommendations to the Board on the appointment
or re-appointment of Directors and succession planning for
Directors, in particular the chairman and the chief executive
to formulate, review and implement, as appropriate,
the policy, criteria and procedures for the identification,
selection and nomination of candidates for the role of
Directors for the Board’s approval

to formulate and review, as appropriate, the Workforce
Diversity Policy and the implementation thereof
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Summary of work during the Year

° reviewed and updated the Board Diversity Policy

° reviewed and assessed the structure, size and composition
(including the skills, knowledge and experience) of the
Board and its effectiveness

° assessed the independence of the INEDs and confirmed
that all INEDs are considered independent

° reviewed and updated the terms of reference of the
Nomination Committee

° proposed the Directors for re-election at the AGM

° reviewed the nomination policy of the Company (the
“Nomination Policy”)

1. Purpose

The Nomination Policy sets out the process and criteria
of identifying potential candidates of the Company. The
Nomination Committee should ensure that the Board has a
balance of skills, experience and diversity of perspectives
appropriate to the requirements of the Company’s business.

2. Selection Criteria

The Nomination Committee shall consider the following
selection criteria in evaluating and selecting candidates for
directorships:

° character and integrity;

° qualifications including professional qualifications,
skills, knowledge and experience that are relevant to
the Company’s business and corporate strategy;

o willingness to devote adequate time to discharge
duties as a Board member and other directorships
and significant commitments;

o requirement for the Board to have INEDs in accordance
with the Listing Rules and whether the candidates
would be considered independent with reference to
the independence guidelines set out in the Listing
Rules;

° succession planning or strategies for the ongoing
effective performance of the Board as a whole;
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o Board Diversity Policy and any measurable objectives
adopted by the Nomination Committee for achieving
diversity on the Board; and

° such other perspectives appropriate to the Company’s
business.

These factors are for reference only, and are not meant to
be exhaustive and decisive. The Nomination Committee
has the discretion to nominate any person, as it considers
appropriate.

Nomination Process

(a)
(i)

(ii

(ii)

Appointment of New Director

The Nomination Committee shall, upon receipt of
the proposal on appointment of new director and
the biographical information of the candidate,
evaluate and assess such candidate based on
the selection criteria as set out in section 2
above to determine whether such candidate is
suitable for directorship.

If there is more than one desirable candidates,
the Nomination Committee shall rank them
by order of preference based on the needs
of the Company and reference check of each
candidate (where applicable).

The Nomination Committee shall then recommend
appointing the appropriate candidate for
directorship.

For any person that is nominated by a
shareholder for election as a director at the
general meeting of the Company, the Nomination
Committee shall evaluate such candidate based
on the criteria as set out in section 2 above to
determine whether such candidate is suitable
for directorship and where appropriate, the
Nomination Committee and/or the Board shall
make recommendation to the Shareholders in
respect of the proposed election of director at
the general meeting.
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Re-Election of Director at General Meeting

(@ The Nomination Committee shall review the overall
contribution and service to the Company of the
retiring director, including his/her attendance of Board
meetings and, where applicable, general meetings,
and the level of participation and performance on the
Board.

(b)  The Nomination Committee shall also review and
determine whether the retiring director continues to
meet the criteria as set out in section 2 above.

(¢) The Board, with the recommendation from Nomination
Committee, shall then make a recommendation to the
Shareholders in respect of the proposed re-election of
director at the general meeting.

Ultimate Responsibility for Selection and Appointment

The nomination of directors is also subject to any
restrictions under the Bermuda law, the Listing Rules and
the Company’s Bye-laws. The Board shall have the final
decision on all matters relating to its recommendation of
candidates to stand for re-election at any general meeting.

Monitoring and Reporting

The Nomination Committee will disclose the Nomination
Policy and the progress made towards achieving the
objectives set out in the Nomination Policy in this Corporate
Governance Report.

Regular Review of the Nomination Policy

The Nomination Committee will monitor and review the
Nomination Policy periodically to ensure that it remains
relevant to the Company’s needs and reflects both current
regulatory requirements and good corporate governance
practice.

Vision

The Company sees diversity at the Board level as an
important element in maintaining a high standard of
corporate governance. The Company is committed to a
diverse Board, so directors from diverse backgrounds could
present the Company effectively to various constituencies,
and to bring different and inspiring perspectives into the
boardroom.
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2. Policy Statement

(@)

The Company aspires to maintain an appropriate
range and balance of skills, experiences and
background on the Board. In determining the optimal
composition of the Board, diversities in skills,
knowledge, regional and industry or professional
experience, background, ethnicity, gender, age,
cultural and educational background and length of
service and any other factors that the Board may
consider relevant and applicable from time to time
shall be considered. All Board appointments are made
on merits, in the context of the skills and experiences
that the Board as a whole requires to be effective,
with due regard for the benefits of diversity on the
Board.

The Nomination Committee will review and assess
the Board composition and its effectiveness on an
annual basis. When there is a vacancy on the Board,
the Nomination Committee will recommend suitable
candidates for appointment to the Board on merits,
based on the terms of reference of the Nomination
Committee, with due regard to the Company’s specific
circumstances.

3. Measurable Objectives

(@)

Selection of candidates will be based on a range of
diversified perspectives, taking into account the Board
Diversity Policy. The ultimate decision will be based on
merits and contributions that the selected candidates
will bring to the Board, having due regard to the
benefits of diversity on the Board and also the needs
of the Board without focusing on a single diversity
aspect.

The Board would ensure that appropriate balance
of gender diversity is achieved with reference to the
applicable laws and rules, stakeholders’ expectation
and international and local recommended best
practices, with the ultimate goal of bringing the Board
to gender parity. The Board would maintain a pool
of potential candidates of both genders. The Board
also aspires to have an appropriate proportion of
Directors who have direct experience in the Group’s
core markets, with different ethnic backgrounds, and
reflecting the Group’s strategy.
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4. Monitoring, Reporting and Disclosure

(@ The Nomination Committee will report annually in this
Corporate Governance Report, on the composition of
the Board (including gender, age, length of service,
education background and working experience). The
Nomination Committee will discuss any revisions to
the Board Diversity Policy that may be required and
make recommendation to the Board for approval.

(b)  The Nomination Committee will monitor the implementation
of the Board Diversity Policy by conducting review of
the Board’s composition at least once annually taking
into account the benefits of all relevant diversity aspects,
and adhering to the Board Diversity Policy when making
recommendation on any Board appointments. The
Nomination Committee will also ensure that diversity
is considered as part of the evaluation of the Board’s
effectiveness.

The Nomination Committee reviewed the Board’s composition
and considered the Board Diversity Policy during the Year. The
Board Diversity Policy was modified on 18 June 2025. The Board
currently comprises experts from diverse professions such as
accounting, finance and management. It is also diverse in terms
of gender, age, and duration of service, which has effectively
enhanced the Board’s effectiveness in decision-making and
strategic management.

The Board already has Directors of both genders in place,
achieving Board diversity, and will continue to expend efforts to
ensure that the Company fulfils the Board Diversity Policy and
the Listing Rules, taking gender diversity into account when
planning the succession of Board members. The Company has
a total of 6 Board members and 1 senior management member,
resulting in a male-to-female ratio of 6:1.

1. The Dividend Policy sets out the structure of dividend
payout to the Shareholders.

2. Under the Companies Act 1981 of Bermuda (as amended)
(the “Bermuda Companies Act”), the contributed surplus
account of the Company is available for distribution.
However, the Company cannot declare or pay a dividend,
or make a distribution out of contributed surplus if:

(@) itis, or would after the payment be, unable to pay its
liabilities as they become due; or

(b)  the realisable value of its assets would thereby be less

than the aggregate of its liabilities and its issued share
capital and share premium accounts.
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The Company may distribute dividends by way of (a) cash;
(b) shares.

The Board may from time to time pay to the Shareholders
such interim dividends as appear to the Board to be
justified by the position of the Company.

According to the Company’s Bye-laws, the Company in
general meeting may declare dividends in any currency but
no dividends shall exceed the amount recommended by the
Board.

The Company’s ability to pay dividends is also subject
to the requirements of the Listing Rules and all relevant
applicable laws, rules and regulations in Bermuda, Hong
Kong and the Bye-laws of the Company.

In proposing any dividend payout, the Board shall also take
into account, inter alia:—

(a) the Company’s actual and expected financial
performance;

(b)  retained earnings of the Company and each of the
members of the Group;

(c) the level of the Group’s debts to equity ratio, return
on equity and the relevant financial covenants;

(d) any restrictions on payment of dividends that may be
imposed by the Group’s lenders, if any;

(e) the Group’s expected working capital requirements
and future expansion plans;

() general economic conditions and other internal or
external factors that may have an impact on the
business or financial performance and position of the
Company; and

(9) any other factors that the Board deems appropriate.

Any final dividend for a financial year will be subject to
Shareholders’ approval.

The Board will continue to review the Dividend Policy (and
its results) annually to ensure the Dividend Policy remains
relevant and useful over time.
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The purpose of the Dividend Policy is to ensure the Company
maintains a proper and prudent procedure regarding the
declaration and recommendation of dividends. The Dividend
Policy seeks to ensure that its decisions to declare any dividends
is made with a view to balancing shareholder interests with
capital management and allocation.

The Company will consider declaring dividends if the following
conditions are satisfied:

(@) the Bermuda Companies Act and the Company’s Bye-laws
allow the declaration of dividends, including, inter alia, the
Company has sufficient contributed surplus;

(b) after declaration of the dividends, (i) the Company will be
able to pay its liabilities as they become due; or (i) the
realisable value of its assets would not thereby be less than
the aggregate of its liabilities and its issued share capital
and share premium accounts;

(c) after declaration of the dividends, the Company will have
sufficient reserves and working capital (with reasonable
buffer) for the next twelve months; and

(d) the general economic conditions and market sentiments
are optimistic and there are no significant negative internal
or external factors that may have a material impact on
the business or financial performance and position of the
Company in the forthcoming one year.

According to the existing Dividend Policy, the Company does not
have a fixed dividend payout ratio.

The Board confirms that it has taken into account the following
key factors when declaring the final dividend for the Year:

()  the Group’s full-year financial performance, with a net profit
of approximately USD98.7 million;

(i)  the expected working capital requirements for its existing
businesses;

(i)  future business strategies and expansion plans, such as
the expansion of our financial services and real property
businesses; and

(iv) the prevailing market conditions, including the global
economy navigating a complex landscape of moderating
inflation and divergent monetary policies, and the recent
escalation of conflict in the Middle East.

The Board confirms that its dividend decisions for the Year were
made in accordance with the above Dividend Policy.
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The dividend per share of HKDO0.18* for the Year represents
an increase of 50% compared to HKDO.12 per share for the
Corresponding Year. The dividend payout ratio for the Year
was 10.5% (2024: 14.6%), and the decrease of 4.1% was not
considered material in the context of the Group’s overall earnings
growth. The decrease in the dividend payout ratio reflects the
Group’s decision to retain a portion of the increase in net profit to
support its working capital requirements for existing businesses,
fund future expansion plans (particularly in its financial services
business and real property business), and maintain financial
flexibility amid prevailing market conditions.

(* subject to the Shareholders’ approval at the AGM)

The Company Secretary, Mr. Leung Oi Kin, performs the role in
supporting the Board by ensuring a good information flow within
the Board, as well as communications with our Shareholders
and the management. The Company Secretary’s biography is
set out in the section headed “Biographical Details of Directors
and Senior Management” of this annual report. For the Year, the
Company Secretary undertook 15 hours of professional trainings
to update his skills and knowledge as required under Rule 3.29
of the Listing Rules.

The Board will also conduct meetings on a regular basis and on
an ad hoc basis, as required by business needs. The Company’s
Bye-laws allow Board meetings to be conducted by way of
telephone or video conference. The Board held a total of four
Board meetings during the Year.

Details of Directors’ attendance at the AGM, Board and Board
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committees’ meetings held during the Year are set out in the A& - EEgexzNEELEeeHo0k:
following table:
Meeting Attended/Held
HE/ BT2E:
Board of Audit Remuneration Nomination 2025
Directors Committee Committee Committee AGM'
—BCIE
Name of Directors EERE EXZ EEZEEE HFHEESE REFEEET RFEAFXT
NON-EXECUTIVE DIRECTOR EHTES
Li Zhongye, Cindy Frhg 44 NATER N/A R E 171 il
EXECUTIVE DIRECTORS BiTEE
Leung Oi Kin 25k 44 NATER  NATER  NATER 1
Leung Wai Yiu, Malcoln g 44 NATHER N/A 1E N/A iR il
INDEPENDENT NON-EXECUTIVE Bk #H{TES
DIRECTORS
Lo Wa Kei, Roy BEER 4/4 2/2 11 N/A i 11
Chen Gong B 3/4 2/2 il 11 il
Martin Que Meideng B 4/4 2/2 il 11 il
Note: M =E
1. 2025 AGM was held on 27 June 2025. 1. ZE-_AFRRBAFTFRER_ZE_AF~A
—t+tH#8T
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All Directors have timely access to relevant information prior to
each Board meeting. Directors are provided with monthly reports,
covering financial and operating highlights of the Group and are
entitled to access board papers and related materials to make
informed decisions on matters arising from Board meetings.
Minutes of Board meetings and other committees’ meetings are
kept by the Company Secretary and are available for inspection
by the Directors.

Under code provision C.2.1 of Part 2 of the Corporate
Governance Code, the roles of chairman and chief executive
should be separate and should not be performed by the same
individual. Currently, the Company does not have a chief
executive. Meanwhile, Ms. Li Zhongye, Cindy, a non-executive
Director and the chairperson of the Company, is responsible
for the management of the Board. The Executive Committee,
comprising of two executive Directors, is responsible for the
day-to-day management of the business. This clear division
of responsibilities ensures a balance of power and authority,
preventing concentration of power in any one individual.

The Company has adopted the Model Code contained in
Appendix C3 to the Listing Rules, as the code of conduct
regarding Directors’ securities transactions. Having made a
specific enquiry of all Directors, the Company confirmed that all
Directors have complied with the required standard set out in the
Model Code throughout the Year.

The Directors acknowledge their responsibility to prepare financial
statements for each financial year which give a true and fair
view of the state of affairs of the Group and of the results of its
operations and its cashflows. In presenting the interim and annual
financial statements and results announcements to Shareholders,
the Directors aim to present a balanced and understandable
assessment of the Group’s position and prospects. The Directors
are not aware of any material uncertainties relating to events or
conditions that may cast significant doubt on the Company’s
ability to continue as a going concern, therefore the Directors
continue to adopt the going concern approach in preparing
financial statements.
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For the Year, the Group engaged Moore CPA Limited as the
auditors of the Company to perform audit service. Their reporting
responsibilities on the financial statements of the Group are set
out in the Independent Auditor’s Report on pages 84 to 91 of
this annual report.

The services provided by Moore CPA Limited and the fees
thereof were as follows:

RR 5 74 B2

Nature of services
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For the year
ended

31 December
2025

8E
—E-RE
+=A=+—H
SR
USD’000
FER

Audit services %8R 7%
Non-audit services in relation to tax return

preparation

The Board has the overall responsibility for maintaining a sound
and effective risk management and internal control system
for the Group. The Group’s system of internal control, which
includes a defined management structure with limits of authority,
is designed to help to achieve business objectives, safeguard
assets against unauthorised use or disposition, ensure the
maintenance of proper accounting records for the provision of
reliable financial information for internal use or for publication,
and ensure compliance with relevant legislations and regulations.
The system is designed to provide reasonable, but not absolute,
assurance against material misstatement or loss and to manage,
rather than eliminate, risks of failure in operational systems and
achievement of the Group’s objectives.

128
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The Board is responsible for the Group’s risk management and
internal control system and for reviewing its effectiveness at least
annually, considering, in particular, those areas as detailed in the
code provision D.2.3 under Part 2 of the Corporate Governance
Code. The Board adopts a “top-down” and “bottom-up”
approach on the Group’s risk management. The Audit Committee
supports the Board in monitoring the Group’s risk exposures,
the design and implementation effectiveness of the current
risk management and internal controls systems. Management
assesses and presents regular reports at the meetings of
the Audit Committee for its assessments of key risks, the
strengths and weaknesses of the overall risk management and
internal controls systems, with action plans to address the
weaknesses. The Group does not specifically have an internal
audit department but engages an independent internal control
consultant to provide internal control review annually, which is
responsible for carrying out an independent review for parts
of internal control processes and activities, including providing
recommendations to address any identified control weaknesses
to the Audit Committee. External auditors also report on any
control issues identified in the course of their work.

As part of the risk management and internal control systems, the
executive Directors and the senior management would regularly
and closely review the financial and operating performance
of each department. The senior management of the key
operating subsidiaries is also required to keep the executive
Directors informed of material developments of the business of
the department and the implementation of the strategies and
policies set by the Board on a regular basis. The processes
for identifying, evaluating and managing significant risks by the
Group are summarised as follows:

identifies risks that may potentially affect
the business and operations of the
Group

Risk Ildentification e

Risk Assessment e assesses the risks identified by using the
assessment criteria formulated by the
management; and
e considers the impact of the risks on
the business and the likelihood of their
occurrence
Risk Response e prioritises risks by comparing the results
of the risk assessment; and
e formulates the risk management strategies
and internal control procedures to prevent,
avoid or mitigate the risks
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Risk Monitoring °
and Reporting

performs ongoing and periodic monitoring

of the risk and ensures that appropriate

internal control procedures are in place;

e revises the risk management strategies
and internal control procedures in case
of any significant changes; and

e reports the results of risk monitoring to

the management and the Board regularly

The abovementioned system enables the Group to (i)
systematically and thoroughly identify and assess all major
risks which may affect the achievement of business objectives,
(i) optimise business opportunities and secure continuation
of business, (iii) recognise and identify uncertainties and
subsequently develop the identification of risks and measures
needed to manage the same, (iv) ensure the compliance with
relevant rules and regulations, and (v) be cost-effective in
risk management to avoid adopting unnecessary control and
management procedures.

The Company has implemented proper procedures and
internal controls for the handling and dissemination of inside
information to ensure that all current and prospective investors
of the Company and the public are provided with appropriate
information relating to the Group in a timely and simultaneous
manner. The Group has a set of control process for management
of communications with the Shareholders and investors and
prohibition of the unauthorised use of confidential or non-public
information. In general, the authorised spokespersons only make
clarification and explanation on information that are available on
the market, and avoid providing or divulging any unpublished
inside information. Before conducting any external interview,
if the authorised spokespersons have any doubt about the
information to be disclosed, they will seek verification from the
relevant staff or the person-in-charge of the relevant department,
so as to determine if such information is accurate. In addition,
discussions on the Company’s key financial data or other
financial indicators are prohibited during the blackout periods
under the Listing Rules.
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Taking these into consideration, the Audit Committee reviews
the effectiveness of the Group’s system of internal controls and
reports to the Board on such reviews. The Board, through the
Audit Committee, has effectively assessed the internal controls
and risk management system in place for the Group and the
Board is satisfied that the Group has fully complied with the code
provisions of the Corporate Governance Code on internal control
during the Year.

During the Year, the Group engaged an independent internal
control consultant to review and assess its internal control
system for the period from 1 January 2025 to 31 December
2025. The review covered various parts of the system including
risks, operational, financial and compliance controls. The Board
and the Audit Committee are of the view that the Group’s
current internal control system is adequate and effective, and
will perform periodic reviews to improve and safeguard our
internal control system. If a material internal control defect is
identified, the Company shall conduct continuous tracking for
the improvement of internal control defects, and counsel and
support the persons in charge of the internal audit function to
ensure appropriate rectification results.

The Audit Committee has established and adopted the Anti-
corruption Policy and the Whistleblowing Policy. Honesty and
integrity of conduct is paramount to the Group. Bribery, fraud,
and corruption are dealt with seriously by our management
to keep unethical practices at bay. All personnel are required
to follow all applicable laws and regulations, including the
Prevention of Bribery Ordinance (Chapter 201 of the Laws of
Hong Kong). Our staff are required not to engage in inappropriate
behaviours or malpractices that may endanger the interests of
our customers and other stakeholders. To identify and investigate
unethical behaviours effectively, the Whistleblowing Policy is
implemented by the Audit Committee, encouraging employees,
customers, suppliers and other stakeholders of the Group to
raise concerns and report any suspected misconducts related
to the corruption to the Company in a confidential manner. If
the case is found to involve criminal offence, it shall be referred
to the Independent Commission Against Corruption for further
investigation. The Whistleblowing Policy is published on the
website of the Company and is also available from the Company
Secretary on request.
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The subsidiaries of the Company, Global Access Development
Limited and Funderstone Finance Limited, are licensed money
lenders in Hong Kong under the Money Lenders Ordinance
(Chapter 163 of the Laws of Hong Kong) and are engaged in
money lending business for the purpose of generating interest
income for the Group. The risk management department of the
Group (the “Risk Management Department”) is responsible for
determining appropriate risk indicators and parameters for each
type of loan, including, inter alia, the tenor, principal amount, LTV
ratio, etc.

Loan portfolio and major terms and conditions

During the Year, the Group granted three secured loans to three
corporations, with carrying amounts of USD5.0 million, USD5.0
million and USD3.0 million, respectively.

The secured interest rate for the loan with a carrying amount of
USD5.0 million is 14% per annum, with a loan tenor of twelve
months. The secured interest rate for the loan with a carrying
amount of USD5.0 million is 12% per annum, with a loan tenor of
twelve months.

The secured interest rate for the loan with a carrying amount of
USD3.0 million is calculated based on the Secured Overnight
Financing Rate (SOFR) plus 7% on a daily basis, with a loan
tenor of forty-eight months.

The two loans, each with a carrying amount of USD5.0 million,
will be due within one year for a total of USD10.0 million, while
the loan with a carrying amount of USD3.0 million will be due
over one year.

The nature of the collaterals for the loans granted by the Group
is as follows:
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The credit policies and internal controls procedures are in place
covering the entire life cycle of money lending operation, which
are summarised as follows:

Loan assessment

The credit committee of the Group (the “Credit Committee”) or
the Board would assess the following factors in considering the
loan application:

(@)

®)

Assessment on the potential borrowers

In conducting a series of know-your-client procedures and
credit assessment, the background, financial position,
integrity, cashflow and debt-serving capability of the
potential borrower under normal and stressed conditions,
the capacity of the potential borrower to manage its
business, the purpose and usage of the loans, the financial
source for repayment, the outlook of the industry which
the potential borrower is engaged in, the valuation of the
collaterals, other credit facilities provided by third parties to
the potential borrower will be considered.

If the loan transaction involves guarantors, the guarantors
shall be subject to similar assessment. The guarantees shall
(i) constitute a direct claim against the guarantor; and (i) be
unconditional and irrevocable.

Assessment on the collaterals

The quality and value of collaterals are crucial for the loan
transactions. Collaterals acceptable to the Group mainly
include real properties, listed or unlisted securities, financial
products and valuable liquidity assets, etc. All secured
loans are usually required to satisfy the LTV ratio, i.e. the
outstanding loan amount divided by the valuation of the
collaterals, of not over 100%.

In general, the Group will only accept collaterals which
satisfy the following criteria: (i) the market value of the
collaterals are readily determinable or can be reasonably
established or verified; (ii) there exists a readily available
secondary market for the collaterals; (i) the right of the
Group to repossess the asset is legally enforceable in all
relevant jurisdictions without impediment; (iv) the Group
can have sufficient control over the collaterals, if necessary;
and (v) the Group possesses the relevant expertise and
knowledge and appropriate systems to manage the
collaterals.

If a collateral which its value has a material positive
correlation with the credit quality of the borrower (e.g.
securities issued by the borrower or related group entity), it
will not be heavily relied upon for credit risk mitigation.
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In conducting valuation on the collaterals, a formal valuation
report is usually required, unless such collaterals are
marketable securities with readily determinable fair value.

Loan approval

All loans with applicable percentage ratios (as defined in
the Listing Rules) of less than 5% require the approval of all
members of the Credit Committee while those equal or more
than 5% require the approval of the Board.

If the Credit Committee or the Board approves the loan
application, a set of loan documents, along with the loan
agreement shall be prepared and executed among the borrower,
the guarantor (if any) and the Group. Once the loan is properly
documented and executed, the borrower may request the loan
drawdown in accordance with the loan agreement.

Loan monitoring and repayment collection

@

®)

()

Periodic review of value of collaterals

The Risk Management Department will perform a periodic
review to determine whether there is any significant change
in the market value of the collaterals held by the Group. If
the LTV ratio of any loans increases significantly, we may
request the relevant borrower to make partial repayment in
advance or provide additional collaterals.

Stress testing on borrowers’ repayment ability and value of
collaterals

The Risk Management Department conducts stress testing
on the repayment capability of the borrowers at regular
intervals, taking into account potential downturn of industry
outlook, fluctuation in interest rate and/or exchange rate.
The results of the stress test will be submitted to the Credit
Committee for monitoring the risk exposure of the loan
portfolio.

If the stress testing results indicate that the risk exposure
has exceeded the risk tolerance level, the Credit Committee
may consider adjusting the credit indicators, such as
decreasing the maximum acceptable LTV ratio or the debt-
to-income ratio or executing any credit migration action.

Loan management and monitoring and watch list
mechanism

The account manager of the Group monitors potential
problematic loans through direct business contact with
borrowers and other channels such as market information
and public announcement. The Credit Committee may
consider risk mitigation actions or place the loan on watch
list whenever necessary.
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Loan impairment

In the event that any borrower fails to make timely payment for
more than thirty days, the account manager of the Group will
inform the Credit Committee to consider whether further actions
are required to be taken for loan collection.

The Company adopted the requirements in respect of the
expected credit loss assessment set forth in HKFRS 9 issued
by the Hong Kong Institute of Certified Public Accountants
in determining the impairment loss allowance for its loan
receivables. The impairment loss allowance is reviewed by the
Credit Committee and the Board from time to time. The details of
the accounting policies in respect of the impairment assessment
of financial assets are set out in note 4 to the consolidated
financial statements of the Group in this annual report.

During the years ended 31 December 2024 and 2025, no
impairment has been made for any outstanding loan in the
money lending business.

Compliance with applicable laws and regulations

The Group has complied with all applicable laws and government
guidelines applicable to its money lending business, including
but not limited to the Money Lenders Ordinance, Anti-Money
Laundering and Counter-Terrorist Financing Ordinance, the
Guidelines on Compliance of Anti-Money Laundering and
Counter-Terrorist Financing Requirements for Licensed Money
Lenders and the Listing Rules.

The Company has received confirmation from each Director
that he/she has given sufficient time and attention to the affairs
of the Company for the Year. The Directors have disclosed to
the Company the number and nature of offices held in Hong
Kong or overseas listed public companies or organisations
and other significant commitments, with the identity of the
public companies or organisations and an indication of the time
involved. The Directors are also reminded to notify the Company
Secretary in a timely manner and bi-annually confirm to the
Company Secretary any change of such information. In respect
of those Directors who stand for re-election at the AGM in 2026,
all their directorships held in listed public companies in the past
three years (if any) will be set out in the circular of the AGM in
2026.
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During the Year, the Directors received regular updates and
presentations on changes and developments to the Group’s
business and to the legislative and regulatory environments in
which the Group operates. All Directors are also encouraged
to attend relevant training courses at the Company’s expenses.
With effect from 1 January 2012, all Directors are required to
provide the Company with his/her training record.

During the Year, the Company arranged a seminar on 4
December 2025 on compliance with legal and regulatory
requirements applicable to the Company and the Directors. The
seminar covered updates and explanations of certain specific
aspects of the regulatory frameworks for listed issuers. All
Directors have attended the seminar.

EREABE

FA ESTHREEERAKREEBARAE
BEEMBRLARGEERREZIEHURERS
MBERARBN W KRBT BERES
SMEREIRE ERAARAXN A=
E-—_F-A-BE 2REFHARNLKRA
R EIZI L8R -

RERN KRR _ZE_AF+_AMNBHE
FHEHARARAIRESNEELEERELH
RS - ZERTR ETEITANEEIESLD
ETHrEBRETENRBRE 2HESFY
BB EHKE -

Attending expert
briefings/seminars/

conferences
Reading relevant to the
Regulatory business or
Updates Directors’ duties
SHEFRAERY
ESHEZ
RS ER BERENE
BHEAR EHE g
NON-EXECUTIVE DIRECTOR FBITES
Li Zhongye, Cindy Zh g v v
EXECUTIVE DIRECTORS BITES
Leung Oi Kin RIS v v
Leung Wai Yiu, Malcoln Rig v v
INDEPENDENT NON-EXECUTIVE DIRECTORS BIAFRTES
Lo Wa Kei, Roy EEE v v
Chen Gong BRI v v
Martin Que Meideng kisgey v v

Pursuant to the code provision C.1.8 under Part 2 of the
Corporate Governance Code, the Company should arrange
appropriate insurance cover in respect of legal action against
its Directors. The Company has renewed its corporate
liability insurance purchased for its Directors and the senior
management.

RIBE(REEIATA) F28 0 2 7 AR E
CA8k ARBEMEEFTEY ERTHEF
HERRZHF - ARFCEEREEZENEMN
EEEBECOEETRR -
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All non-executive Director and INEDs have signed the letters of
appointment with the Company for a term of three years, subject
to retirement by rotation and re-election at the AGM under the
Bye-laws of the Company.

During the Year, there were no changes to the Memorandum of
Association and Bye-laws of the Company. The latest versions of
the Memorandum of Association and Bye-laws of the Company
are available on the respective websites of the Stock Exchange at
www.hkexnews.hk and the Company at www.g-resources.com.

There has been no other significant changes in the constitutional
documents of the Company during the Year.

We have been reporting our financial and non-financial results
in a transparent manner. Besides the annual reports and the
interim reports, we published and released, from time to time,
announcements and press releases.

The Company’s corporate website — www.g-resources.com,
serves as an excellent channel for our Shareholders and other
interested parties to access information about the Company. It
includes all key corporate information and corporate governance
materials, including but not limited to:

° Financial Reports

° Announcements and Press Releases

o Information on Change of Share Capital
° Circulars

° Terms of Reference of the Various Board Committees
o Shareholders’ Rights

o Shareholders’ Communication Policy

° Whistleblowing Policy

° Board Diversity Policy

° Anti-corruption Policy

° Dividend Policy

° Nomination Policy

The Shareholders are encouraged to attend all general meetings

of the Company and have the right to convene special general
meetings (the “SGM(s)”) if they consider it necessary.
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Bye-laws of the Company

Bye-law 62 of the Company’s Bye-laws sets out the position
where a requisition is made by the Shareholders. Bye-law 62
provides that the Board may, whenever it thinks fit, convene
the SGM, and subject as otherwise provided by the Bermuda
Companies Act, the SGM shall also be convened on the
requisition of one or more Shareholders holding, at the date of
the deposit of the requisition in aggregate, shares that represent
not less than 10% of the voting rights at general meeting of the
Company, on a one vote per share basis, in the share capital of
the Company as at the date of the deposit. Such requisition shall
be made in writing to the Board or the secretary for the purpose
of requiring a SGM to be called by the Board for the transaction
of any business or resolution specified in such requisition. Such
requisition must state the objects of the meeting and must be
signed by the requisitionists and deposited at the registered
office of the Company at Victoria Place, 5th Floor, 31 Victoria
Street, Hamilton HM 10, Bermuda (the “Registered Office”). If
the Board does not within twenty-one days from the date of the
deposit of such requisition proceed duly to convene the SGM,
the requisitionists themselves or any of them representing more
than one half of the total voting rights of all of them may convene
a physical meeting at only one location which will be the principal
meeting place in accordance with the Bermuda Companies Act.

Bermuda Companies Act

1. Pursuant to Section 74 of the Bermuda Companies Act, the
Directors, notwithstanding anything in its Bye-laws shall,
on the requisition of members of the Company holding
at the date of the deposit of the requisition not less than
one-tenth of such of the paid-up capital of the Company
as at the date of the deposit carries the right of voting at
general meetings of the Company, forthwith proceed duly
to convene a SGM of the Company.

2. The requisition must state the purposes of the meeting, and
must be signed by the requisitionists and deposited at the
Registered Office, and may consist of several documents in
like form each signed by one or more requisitionists.

3. If the Directors do not within twenty-one days from the date
of the deposit of the requisition proceed duly to convene
a meeting, the requisitionists, or any of them representing
more than one half of the total voting rights of all of them,
may themselves convene a meeting, but any meeting so
convened shall not be held after the expiration of three
months from the said date.

4. A meeting convened under this section by the requisitionists
shall be convened in the same manner, as nearly as
possible, as that in which meetings are to be convened by
Directors.
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Sections 79 and 80 of the Bermuda Companies Act allow
certain shareholder(s) to make a requisition to the Company
to move a resolution at an AGM or circulate a statement at
any general meeting of the Company.

Under section 79 of the Bermuda Companies Act, it
shall be the duty of the Company on the requisition in
writing of such number of members, at the expense of the
requisitionists unless the Company otherwise resolves:

(@) to give to members of the Company entitled to receive
notice of the next AGM notice of any resolution which
may properly be moved and is intended to be moved
at that meeting;

(b)  to circulate to members entitled to have notice of any
general meeting sent to them any statement of not
more than one thousand words with respect to the
matter referred to in any proposed resolution or the
business to be dealt with at that meeting.

The number of members necessary for a requisition under
paragraph 2 above shall be:

(@) either any number of members representing not less
than one-twentieth of the total voting rights of all the
members having at the date of the requisition a right
to vote at the meeting to which the requisition relates;
or

(b)  not less than one hundred members.

Notice of any such intended resolution shall be given, and
any such statement shall be circulated, to members of the
Company entitled to have notice of the meeting sent to
them by serving a copy of the resolution or statement on
each such member in any manner permitted for service of
notice of the meeting, and notice of any such resolution
shall be given to any other member of the Company by
giving notice of the general effect of the resolution in any
manner permitted for giving him notice of meetings of the
Company; provided that the copy shall be served, or notice
of the effect of the resolution shall be given, as the case
may be, in the same manner and, so far as practicable, at
the same time as notice of the meeting and, where it is not
practicable for it to be served or given at that time, it shall
be served or given as soon as practicable thereafter.
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5. Section 80 of the Bermuda Companies Act sets out the
conditions to be met before the Company is bound to
give notice of any resolution or to circulate any statement.
Pursuant to section 80 of the Bermuda Companies Act,
the Company shall not be bound to give notice of any
resolution or to circulate any statement as mentioned in
paragraph 2 above unless:

(@) a copy of the requisition signed by the requisitionists,
or two or more copies which between them contain
the signatures of all the requisitionists, is deposited at
the Registered Office:

i) in the case of a requisition requiring notice of a
resolution, not less than six weeks before the
meeting; and

ii) in the case of any other requisition, not less than
one week before the meeting; and

(b) there is deposited or tendered with the requisition
a sum reasonably sufficient to meet the Company’s
expenses in giving effect to the procedures stated in
paragraph 2 above.

Provided that if, after a copy of the requisition requiring notice
of a resolution has been deposited at the Registered Office,
an AGM is called for a date six weeks or less after the copy
has been deposited, the copy though not deposited within the
abovementioned time shall be deemed to have been properly
deposited for the purposes thereof.

1. General

(@) The Shareholders’ Communication Policy sets out
the standard and requirement of the Company in
relation to communication with its Shareholders,
both individual and institutional, and the Company’s
potential investors, analysts who report on and
analyse the Company’s performance (the “Investment
Community”).

(b)  The Company is committed to provide timely, accurate
and compliant information to the Shareholders about
the Company to enable them to exercise their rights
as the Shareholders in an informed manner.

(©)  The Board has approved the Shareholders’” Communication
Policy. The Board shall maintain an on-going dialogue
with the Shareholders and will review the Shareholders’
Communication Policy on a regular basis to ensure its
effectiveness.
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Information shall be communicated to the Shareholders
and the Investment Community mainly through the
Company’s financial reports (interim and annual
reports), AGMs and other general meetings that may
be convened, as well as by making available all the
disclosures submitted to the Stock Exchange and
its corporate communications and other corporate
publications on the Company’s website.

Effective and timely dissemination of information to
the Shareholders and the Investment Community shall
be ensured at all times. Any question regarding the
Shareholders’ Communication Policy shall be directed
to the investor relations department or the Company
Secretary.

2. Communication Strategies

Shareholders’ enquiries

(@)

80

The Shareholders should direct their questions about
their shareholdings to the share registrar of the
Company.

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

The Shareholders and the Investment Community
shall be provided with designated contacts, email
addresses and enquiry lines of the Company (and
such other communication channels as may be made
available by the Company from time to time) in order
to enable them to make any enquiries in respect of
the Company.

Enquiries, comments and suggestions to the
Board or the Company are welcome and can be
addressed to the investor relations department by
mail to Room 1801, 18/F, Capital Centre, No. 151
Gloucester Road, Wanchai, Hong Kong or by email at
investor.relations@g-resources.com.

Questions about the Company’s activities may be
directed to information@g-resources.com.
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Corporate Communication*

()

Corporate communication will be provided to the
Shareholders in plain language and in both English
and Chinese versions to facilitate the Shareholders’
understanding. The Shareholders have the right
to select their preferred language (either English
or Chinese) or means of receipt of the corporate
communications (in hard copy or through electronic
means).

The Shareholders are encouraged to provide, amongst
other things, in particular, their email addresses to the
Company (and such other communication channels
as may be made available by the Company from
time to time) in order to facilitate timely and effective
communications.

Corporate Website

()

A dedicated investor relations section is available on
the Company’s website at www.g-resources.com.
Information on the Company’s website is updated on
a regular basis.

Information released by the Company to the Stock
Exchange will also be made available on the Company’s
website immediately thereafter. Such information
includes financial reports, results announcements,
circulars and notices of general meetings and other
regulatory disclosures.

All press releases, corporate presentations and
quarterly updates, etc. (if any) issued by the Company
or its subsidiaries will be made available on the
Company’s website.

Shareholders’ Meetings

(k)

The Shareholders are encouraged to participate in
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 AGMs and other
general meetings shall be in place to encourage the
Shareholders’ participation. The Shareholders are also
encouraged to speak at the meetings.
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(m) The procedure of the Company’s general meetings will
be monitored and reviewed on a regular basis, and,
if necessary, changes will be made to ensure that the
Shareholders’ needs are best served.

(n)  The Board members, in particular, either the chairman
or the vice-chairman of the Board committees or their
delegates, appropriate management executives and
external auditors will attend AGMs and (if relevant)
other general meetings to answer the Shareholders’
questions. The INEDs should be accessible to the
Shareholders to facilitate constructive engagement
and to understand their views on matters affecting
the Company, including governance and performance
against the Company’s corporate strategy.

(0) The Shareholders are encouraged to attend shareholders’
activities organised by the Company, where information
about the Company, including but not limited to its
latest strategic plan, products and services etc., will be
communicated.

3. Shareholder’s Privacy

The Company recognises the importance of the Shareholders’
privacy and will not disclose the Shareholders’ information
without their consent, unless required by law to do so.

4, Publication and Review of the Shareholders’ Communication
Policy

The Shareholders’ Communication Policy is available on
the website of the Company. The Board will review the
Shareholders’ Communication Policy on a regular basis and
update the same if necessary to ensure the Shareholders’
Communication Policy remains relevant and useful over
time.

# Corporate Communication(s) include, but not limited to: (a) the
directors’ report, its annual accounts together with a copy of
the auditors’ report and, where applicable, its summary financial
report; (b) the interim financial report and, where applicable, its
summary interim financial report; (c) notice of meeting, (d) a listing
document, (e) a circular; and (f) a proxy form.

The Board conducted a review of the implementation and
effectiveness of the Shareholders’ Communication Policy during
the Year and the Board is satisfied with the results thereof given
the above measures.
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Enquiries, comments and suggestions to the Board or the fIfiAEESHARBELEH FamhiZa
Company are welcome and can be addressed to the Investor  ER¥IZR IR E EMEIT it AFE B BT S
Relations Department by mail to Room 1801, 18/F, Capital T 3T#E15158 & AP 181801 EHKEH =
Centre, No. 151 Gloucester Road, Wanchai, Hong Kong or by investor.relations@g-resources.com °

email at investor.relations@g-resources.com.

Questions about the Company’s activities may be directed to B A AR EFH M EJHEE T H E
information@g-resources.com. information@g-resources.com °
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K| MOORE

TO THE SHAREHOLDERS OF G-RESOURCES GROUP
LIMITED
(incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of
G-Resources Group Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 92 to
207, which comprise the consolidated statement of financial
position as at 31 December 2025, and 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 statement of cash flows
for the year then ended, and notes to the consolidated financial
statements, including a summary of material accounting policy
information and other explanatory information.

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

BASIS FOR OPINION

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

Key audit matters are those matters that,
judgment,

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

these matters.

Key audit matter

HRERER

How our audit addressed the key audit matter
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Valuation of financial assets at fair value through profit or loss classified as level 3 under fair value hierarchy

SEBATERGFEZRRATEEAREHINERZENEE 2 {5(E

We identified the valuation of financial assets at fair value through profit or
loss (‘FVTPL") classified as level 3 under the fair value hierarchy (the “Level
3 financial instruments”) as a key audit matter due to the significance of the
balance to the consolidated financial statements as a whole, the complexity
involved in valuing the instruments and the significance of the judgments
required and estimates made by management. In particular, the determination
of unobservable inputs is considerably more subjective given the lack of
availability of market-based data.

The Level 3 financial instruments mainly include (i) unlisted private equity
funds; (i) unlisted hedge fund; (iii) unlisted equity investments; and (iv)
unlisted exchangeable notes, with carrying amounts at 31 December 2025
of USD429,440,000, USD121,310,000, USD26,100,000 and USD3,400,000
respectively.

The details of the valuation techniques and unobservable inputs of the Level
3 financial instruments are set out in notes 16 and 28 to the consolidated
financial statements.
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Our procedures in relation to the valuation of Level 3 financial instruments
included:

o Obtaining an understanding of the valuation methodologies and the
processes performed by management with respect to the Level 3
valuation of financial instruments;

o Agreeing the unlisted investments (including (i) unlisted private equity
funds; (ii) unlisted hedge fund; (i) unlisted equity investments; and (iv)
unlisted exchangeable notes in respect of the number of fund units and
shares of investments and other relevant particulars of the investments
held by the Group to the confirmations received independently from the
issuers or the fund administrators;

o In respect of the unlisted private equity funds,

- checking the net asset value against financial information
provided by the fund managers or fund administrators;

- performing retrospective testing of the net asset value
statements provided by fund managers or fund administrators
against audited financial statements of the funds where these
were available; and

- evaluating the appropriateness of the methodologies, integrity
of assumptions and data used in determining the fair value of
certain investments held by the funds.
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Key audit matter

HREEER

How our audit addressed the key audit matter
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Valuation of financial assets at fair value through profit or loss classified as level 3 under fair value hierarchy (Continued)
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In respect of the unlisted hedge funds,

- checking the net asset value against financial information
provided by the fund managers or fund administrators; and

- obtaining the investment fact sheets and understanding on the
investment portfolio held by the hedge funds, and evaluating
the reasonableness of their performance based on our industry
knowledge.

In respect of unlisted equity investments and unlisted exchangeable
notes,

- evaluating the competence, capabilities and objectivity of the
independent external valuation expert, taking into account its
experience and qualifications and business interests with the
Group;

- performing the following procedures, with the assistance of our
internal valuation specialists, where appropriate:

o reviewing the valuation report in respect of the unlisted
equity investments from the independent qualified valuer
and holding discussion with management and the
independent qualified valuer to understand the valuation
basis, methodology used and underlying assumptions
applied;

. evaluating the appropriateness of the methodologies
and valuation techniques used by external valuation
expert and management;

o assessing the reasonableness and relevance of
key assumptions and inputs based on our industry
knowledge; and

o checking the mathematical accuracy of the fair value
calculations.

Reviewing and assessing the related disclosures made in the
consolidated financial statements.
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How our audit addressed the key audit matter

BREEGPZRES &

Valuation of investment properties

REMEZHE

We identified the valuation of investment properties as a key audit matter due
to the high level of estimation uncertainty and the significant assumptions and
judgments involved in the valuation.

As disclosed in note 14 to the consolidated financial statements, the Group’s
investment properties amounted to USD48,400,000 as at 31 December 2025.
Loss on fair value change of investment properties of USD8,963,000 was
recognised in the consolidated statement of profit or loss for the year then
ended.

The fair value of the Group’s investment properties was determined by adopting
the valuation techniques with significant unobservable inputs, assumptions
of market conditions and judgments on appropriate valuation techniques and
inputs adopted. The Group also worked closely with the independent qualified
valuer to establish and determine the appropriate valuation techniques.
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Our procedures in relation to management’s fair value assessment included:

o Evaluating the competence, capabilities and objectivity of the
independent qualified valuer;

o Reviewing the valuation report from the independent qualified valuer
and holding discussion with management and the independent
qualified valuer to understand the valuation basis, methodology used
and underlying assumptions applied;

o Evaluating management's process in respect of reviewing the valuation
performed by the independent qualified valuer;

o Evaluating the appropriateness of the methodologies and valuation
techniques used by external valuation expert;

o Obtaining the underlying data including comparables of the market
transactions used by the independent qualified valuer and assessing
whether they are appropriate; and

o Performing market research and analysis to assess whether the
changes in fair value of investment properties resulted from the
valuation was reasonable and consistent with the market trends to our
knowledge.
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OTHER INFORMATION

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

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

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

RESPONSIBILITIES OF DIRECTORS AND
THOSE CHARGED WITH GOVERNANCE
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

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

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

Those charged with governance are responsible for overseeing
the Group’s financial reporting process.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion
solely to you, as a body, in accordance with Section 90 of the
Bermuda Companies Act, and for no other purpose. We do not
assume responsibility towards or accept liability to any other
person for the contents of this report. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit
conducted in accordance with HKSAs will always detect a
material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these
consolidated financial statements.

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

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

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

° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the directors of the Company.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

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

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

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

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

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, actions
taken to eliminate threats or safeguards applied.
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AUDITOR’S RESPONSIBILITIES FOR THE BEMBRBAGFEaMBRTRRIEZ
AUDIT OF THE CONSOLIDATED FINANCIAL & (%)
STATEMENTS (Continued)

From the matters communicated with those charged with EDRIEE /BB 2 EET  HMEBEEH ANEME
governance, we determine those matters that were of most MFAEMBEREZ B RAEB2EH EmME
significance in the audit of the consolidated financial statements Ak FAR EBAZ E18 - R MR AT RS 1t 3%
of the current period and are therefore the key audit matters. EHEHE BRIEERIERTAFAREEZS
We describe these matters in our auditor’s report unless law or EHE S AEBKER ZBR T HWEEBEHAE
regulation precludes public disclosure about the matter or when, FHfBREF EEXFTHERN 2 EERREBLE
in extremely rare circumstances, we determine that a matter A2 AR Az BIRFIRE NEARSE R {EFE
should not be communicated in our report because the adverse % =18 -

consequences of doing so would reasonably be expected to

outweigh the public interest benefits of such communication.

Moore CPA Limited KESEEEMERMERLT
Certified Public Accountants EBEAD

Registered Public Interest Entity Auditors AR Tz B EAD

Lai Hung Wai RIEE

Practising Certificate Number: PO6995 BEFZZH - P06995

Hong Kong, 30 March 2026 BE ZRF=R=+H
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

FEEEmBR

For the year ended 31 December 2025 BHE-_ZT-_AF+_-_A=1+—HILFE
2025 2024
—E-RF —ZE 4
Notes USsD’000 USD’000
b 7 F=ET FET
Revenue g
Interest income SN 7 23,994 28,149
Dividend and distribution income i 8 K R M 7 4,847 7,450
Fee and commission income FEBMESRKRA 7 2,212 1,304
Rental income Ha A 7 6 1,011
31,059 37,914
Other income HElA 17,799 28,343
Administrative expenses THRX (9,398) (7,262)
Share of results of associates pal (ol AN - 174
Gain on disposal of investments PERBEKNAGTEZ
in debt instruments measured at B LTRERE W=
amortised cost 10 77
Impairment loss on goodwill EESNEREY R 19 (8,853) (7,604)
Fair value changes of financial assets  EAFEE2AEEZ ST A
at fair value through profit or loss Bm ([RAFEAEEE
(“FVTPL”) and investments in BEHABR])CERMEE
perpetual notes at FVTPL RiEA T EFZEAES)
FFABRZKAZEREEZ
R EE 77,245 5,268
Provision for expected credit losses BRiEcnEEBHEERE
on financial assets, net R (2,375) 478)
Decrease in fair value of investment "EWEZ NFERD
properties 14 (8,963) (6,371)
Other gain/(loss), net Hels/ (&8)F8 3,174 (2,503)
Profit before taxation Tt AT A 99,698 47,558
Taxation el 8 (1,024) (7)
Profit for the year F R F) 9 98,674 47,551
Profit for the year attributable to: TEA AR F ARFE
Owners of the Company PN/NEIE ¥ SN 98,671 47 531
Non-controlling interests FEVE MR M A 3 20
98,674 47,551
Earnings per share TRER
- Basic and diluted (US cent) —BEARNEE (E) 12 21.89 10.54
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
GEERREECEEBMARR

For the year ended 31 December 2025 BE_ZT-_AF+-_A=+—HILEFE

2025 2024
—E-hE T gF
USsD’000 USD’000
FER F=Ex
Profit for the year FRFE 98,674 47,551
Other comprehensive (expenses)/income: Hez2m (FAX) A
ltems that will not be reclassified to profit TEENMOBEERMNIER:
or loss:
Exchange differences on translation B EERERZINEKE Y
from functional currency to fEHZ%8
presentation currency (3,579) 9,070
Changes in fair value of investments EBEREATEIT=EEET
in perpetual notes designated FFAEEEERA (MHEAF
as at fair value through profit or loss Bt EEEEHFART
(“FVTOCI") EEHKAL) ZKARERE
2 ATHERE 117 53
ltem that may be reclassified subsequently AEMHBEEBERMNIER
to profit or loss:
Exchange differences arising on translation MEBINEB 2IE K Z5E
of foreign operations 101 (5,157)
Other comprehensive (expenses)/income FREeZ2E (AX) WA
for the year (3,361) 3,966
Total comprehensive income for the year FAZERALE 95,313 51,517
Total comprehensive income for the year THALTEEFAZEBRALE:
attributable to:
Owners of the Company ZAN/NETE/F SN 95,310 51,497
Non-controlling interests FE 1 IR A 2 3 20
95,313 51,517
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

%-*rAEﬁ%Hk}R%E

At 31 December 2025 IS hF A=+—H
2025 2024
—E-RHF —ECNF
Notes uUsD’000 USD’000
B &7 FExT FET
NON-CURRENT ASSETS EREEE
Long-term time deposits RETHER 22 - 150,000
Property, plant and equipment W BB kEE 13 27,537 28,266
Investment properties "EYE 14 48,400 57,528
Financial assets at FVTPL BAFEAHEAHEEFH T A
%E mZEMEE 16 635,847 408,118
Investments in associates AR AR 2R E 15 114 174
Investments in debt instruments Tﬁzﬁ&ﬁ%ﬁiﬁ%ﬂ‘%Zfﬁi‘%Iﬂ
measured at amortised cost ®& 16 208,990 76,142
Investments in perpetual notes EEREATEITEZAEEY
designated as at FVTOCI FFAETEEBAZ KA
T}F%xﬁ 16 3,187 3,070
Other receivables and deposits CRNERRIZS 17 576 582
Intangible assets ﬁﬁ/ BE 18 1,746 1,746
Goodwill kS 19 572 9,425
Deferred tax assets EIETIE A E 24 189 -
927,158 735,051
CURRENT ASSETS MENEE
Accounts and other receivables JE U K H e e U BR 3R 17 18,592 23,442
Loans receivable JEURE 5k 20 13,000 7,500
Investments in debt instruments RBEN AT ECEBTA
measured at amortised cost "E 16 37,050 40,776
Investments in perpetual notes at BEAFEFEAEEHFTA
FVTPL B2 KAZRBKREA 16 - 3,540
Financial assets at FVTPL BAFEFEEHEFHTA
BacamEE 16 27,945 20,101
Time deposits with original maturities R %81 B #8@ =18 A 5 F #i
over three months F& 22 152,000 488,904
Bank trust accounts balances RITETERFP & 21 32,974 32,520
Cash and cash equivalents BeMRELZEIER 22 498,422 263,618
779,983 880,401
CURRENT LIABILITIES mEBEE
Accounts and other payables A RETEMER 23 36,840 33,584
Tax payable FEAT IR 256 -
37,096 33,584
NET CURRENT ASSETS nBEEER 742,887 846,817
TOTAL ASSETS LESS CURRENT SESERRBAERE
LIABILITIES 1,670,045 1,681,868
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
GEMBRAR

At 31 December 2025 RZZEZRE+=ZA=+—H

2025 2024
—T-RE —EFE PO
Notes USD’000 USD’000
oA F=n FET

NON-CURRENT LIABILITIES EREER
Deferred tax liabilities EERIBAE 24 288 288
Accrued expenses FEFTRX 23 51 34
339 322
1,669,706 1,581,546

CAPITAL AND RESERVES BERRGHE
Share capital fi& A 25 598 598
Reserves M 1,669,108 1,580,759

Equity attributable to owners RARHEE AEGEZR

of the Company 1,669,706 1,581,357
Non-controlling interests IR E S - 189
TOTAL EQUITY g 1,669,706 1,581,546

The consolidated financial statements on pages 92 to 207 were  $FO2E207TE AWK RRR T - NE=
approved and authorised for issue by the Board of Directors on A=+ BEZ =€t /i K FETZ - L h T 5

30 March 2026 and are signed on its behalf by: EEREREE:
Leung Oi Kin Leung Wai Yiu, Malcoln
it iz
Director Director
EE 0
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GEERBHR

For the year ended 31 December 2025 HE-_Z-RAF+-_A=+-HILEE
Attributable to owners of the Company
FARRBAEE
Financial
asset
designated
Capital ~ Contributed as at Non-
Share Share  redemption surplus  Exchange FVTOCI  Retained controlling
capital premium reserve (Note) reserve reserve earnings Total interests Total
EEh
BAFEGE
BAESHHA
EE2ERA
LN 2EHEE
kx  BRB#E aFEEERE () ERE BE  REEY &g kEREL &g
UsD'000 USD’000 USD’000 USD'000 USD'000 USD'000 USD'000 USD'000 USD'000 USD'000
FET FET FER FET FET FET FET FER FER FER
At 1 January 2024 “E-RE-A-R 598 1,023,183 212 45,931 (6,640) 25 473486 1,536,795 169 1,536,964
Profit for the year ERFE - - - - - - 47531 47531 20 47551
Exchange difference arising on translation BEERMELCERZE - - - - 3913 - - 3913 - 3013
Changes In fair value of investments in perpetual B E AXAFEHEREEHHA
notes designated as at FVTOCI EURERAZKARERE
LTERY - - N - - 53 o 53 - 53
Total comprefensive income for the year ERRENAER - - - - 3913 53 47531 51497 2 51517
Final 2023 dvidend recognised as distribution B AR S =5 RERE - - - - - - (6,935) (6,935) - (6,935)

At 31 December 2024 and 1 January 2025 RZE-RE+-A=1+-ABEK

“Z-nE-f-H 598 1,023,183 212 45,931 (2,721) 8 514082 1,581,357 189 1,581,546

Profitfor the year ERFIE - - - - - - 98,671 98,671 3 98,674

Exchange difference arising on tranglation BEERRELIEREE - - - - (3,478) - - (8,478) - (8,478)
Changes In fair value of investments in perpetual B EBEAFEHEEEEHHA
notes designated as at FVTOCI EURENACKARERE L

ATERD - - - - - i . iy - iy

Total comprehensive income for the year ER2ERALE - - - - (3,478) 17 98,671 95,310 3 95,313

Acqisition of non-controling interests WEkERER - - - - - - (24) (24) (192) (216)
Final 2024 dividend recognised as distribution B AR S -RERSRE

(ke 11) (#311) . . . . . - e (699 - 6%

At 31 December 2025 RZE-RE+-A=1-A 598 1,023,183 212 45,931 (6,208) 195 605,792 1,669,706 - 1,669,706

Note: The contributed surplus includes the surplus arising from capital ~ #fit: BMABBBER_ZZAFAAR_ZT——
reorganisations in June 2009 and June 2021, FRARABHEEE Z B
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CONSOLIDATED STATEMENT OF CASH FLOWS

GEHERER

For the year ended 31 December 2025 BE_ZT-_AF+-_A=+—HILEFE
2025 2024
k- el - —TEF
USsD’000 USD’000
FER FET
OPERATING ACTIVITIES EEES
Profit before taxation 1 A A 99,698 47,558
Adjustments for: BTHNIEEEL AR
Interest income 2 A (42,006) (56,268)
Dividend income =R PN (84) (39)
Depreciation of property, plant and equipment 412 - BiE M R&ITE 660 675
Impairment loss on goodwill R EE 18 8,853 7,604

Fair value changes of financial assets at
FVTPL and investments in perpetual
notes at FVTPL

Gain on disposal of investments in
debt instruments measured at
amortised cost

Provision for expected credit losses on
financial assets, net

Share of results of associates

Decrease in fair value of investment
properties

Operating cash flows before movements
in working capital

(Decrease)/increase in accounts and
other receivables and deposits

Loans advanced to money lender
customers

Loans repaid from money lender
customers

(Increase)/decrease in financial assets at
FVTPL

Increase in bank trust accounts balances

Increase in accounts and other payables

Cash used in operations
Interest received

Dividend received

Tax payments

Net cash from Operating Activities

BAFES S A LS A
B2 S WAERIEATE

FTEREEZHFAERZ
KABEREZ A FEES (77,245) (5,268)
LERBEKNAGTE ZEB
TEEE 2 W
(10) (77)
RESHEECTEREERBSE
F 2,375 478
Akl RN - (174)
wEWMEZ AT ERD
8,963 6,371
EEECEPH LERIRE
1,204 860
R ERECERERRES
CRA) /1 (9,798) 475
MBEEATEPR2N 2ER
(10,000) (7,500)
BEARFEEZER
4,500 5,000
BEAFEFEAEEFHTAER
ZEemEE (%), md (4,231) 337
RITE LR & eR15 I0 (454) (4,235)
JE A R BB FE AN BR SR8 AN 3,274 2,626
HEFHFRAZR: (15,505) (2,437)
=R EESS 24,870 25,293
2R S 84 39
BRI H (769) (7)
CETHRBZIREFE 8,680 22,888

BBEREEARAT 20254 1 o7
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CONSOLIDATED STATEMENT OF CASH FLOWS

ﬁﬂiﬁﬁ”lbi%

For the year ended 31 December 2025 HE-Z—-H

Fr-A=t-ALFE

2025 2024
—E-REF T gF
uUsD’000 USD’000
FER FET
INVESTING ACTIVITIES BEEFH
Purchase of property, plant and equipment BEWE BEKLEE (5) ()
Purchase of financial assets at FVTPL BERAFEFEAEZEFHTA
BamsomEE (49,251) (78,448)
Purchase of investments in debt instruments BEER# A AT B2 EKITA
measured at amortised cost "E (169,249) (36,606)
Purchase of unlisted hedge funds BEIFLEMEFES (110,470) -
Proceeds from disposal and redemption of HERERIZEHENAGTE 2
investments in debt instruments measured BB TAKRE ZF1ERIA
at amortised cost 39,989 31,234
Proceeds from disposal and redemption of HEMERZAFEFERE
investment in perpetual notes at FVTPL FEHABR I KAZERE
2 FTiSRIA 3,500 18,000
Proceeds from redemption of unlisted FERIJE LMY RES Z TS RE
hedge funds 1,091 27,648
Proceeds from return of capital of financial EAVFEAFEBEHEEEHTABER
assets at FVTPL L ERMEEERER TG
IE 3 1,698
Interest received from bank deposits KRB RITIF R B WHE 34,028 21,494
Net withdrawal of time deposits with original ~ IREVEZ|E BB =188 T H
maturities over three months and GRERBERFIFE
long-term time deposits 486,904 128,327
Net cash from Investing Activities BEEFHAEZIRESFE 236,540 113,344
FINANCING ACTIVITIES REEE
Acquisition of non-controlling interests W BB JEYE P A (216)
Dividend paid to shareholders MRRZFRE (6,937) (6,935)
Cash used in Financing Activities RIS ESFAZERS (7,153) (6,935)
Net increase in cash and cash R&RRLLEEBEMEE
equivalents 238,067 129,297
Cash and cash equivalents at beginning E£#H&RRLEHIER
of the year 263,618 130,308
Effect of foreign exchange rate changes JMEEZREE 2 2L (3,263) 4,013
Cash and cash equivalents at end FREERREEEER
of the year 498,422 263,618
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBHRRMEE

For the year ended 31 December 2025 BE_ZT-_AF+-_A=+—HILEFE

GENERAL INFORMATION

G-Resources Group Limited (the “Company”) is an
exempted company with limited liability incorporated in
Bermuda and its shares are listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). The
addresses of the registered office and principal place of
business of the Company are disclosed in the Corporate
Information of the annual report.

The Company acts as an investment holding company. The
principal activities of its principal subsidiaries are set out in
note 34.

The consolidated financial statements are presented in
United States Dollars (‘USD”), which is different from the
Company’s functional currency of Hong Kong Dollars
(“HKD”). The management adopted USD as presentation
currency as the management controls and monitors the
performance and financial position of the Group based on
USD. Each entity in the Group determines its own functional
currency and items included in the financial statements of
each entity are measured using that functional currency.

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS AND CHANGES IN OTHER
ACCOUNTING POLICY

Amendments to an HKFRS Accounting
standard that are mandatorily effective for
the current year

In the current year, the Group has applied the following
amendments to an HKFRS Accounting Standard as issued
by the Hong Kong Institute of Certified Public Accountants
(*HKICPA”) for the first time, which are mandatorily effective
for the annual periods beginning on or after 1 January 2025
for the preparation of the consolidated financial statements.

Amendments to HKAS 21 Lack of Exchangeability

— &

BRAREEERAR ([ARR) B
REBRETHR T 2 EREERAA
HERBEBBHARBHRERD A ([
X)) b AR TRMBERREES
82 I ERAFEHZARNERA

195 -

ARBR—REEERRAR -EXTEWE
NAEZ EBXEBEHNHIEI4S -

maBmRAZT([ZTIE 8
MNARBZeEE® BT (BT -
EEERBEXTENIRERASENRX
BARMBAN RUEEREBAXTIERZ
JIEE - AKBERERTABTHYES
¥ MERESERZMBBRZEEY
Ut a¥stg-

Jll:o‘

i REETE LU B
£ A Ei
®

A
LR By
B8

KEERFERZEBTETEM
BREENSTEL

AFEE AEERREGAVEHREBEE
REFBEEACAMAS ([FE2:t6
NEeNERAEER _ZE-_AF—A—H
2B FEEEEE RO T
BRI 2 BB BHREER S ER -

BAGERFEAN (BTA) RZAIR#AM
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FINANCIAL STATEMENTS B 1§ 3R &

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
GEMBEHRRME

For the year ended 31 December 2025

2.

RE-T-A4+- A=t -RALEE

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS AND CHANGES IN OTHER
ACCOUNTING POLICY (Continued)

Amendments to an HKFRS Accounting
standard that are mandatorily effective for
the current year (Continued)

The nature and the impact of the amendments to HKAS 21
are described below:

Amendments to HKAS 21 specify how to assess whether
a currency is exchangeable, and how to determine
the exchange rate when it is not exchangeable. The
amendments require disclosures of information that enable
users of financial statements to understand the impact
of a currency not being exchangeable. The amendments
did not have any significant impact on the Group’s
financial statements. As the currencies that the Group had
transacted in and the functional currencies of overseas
subsidiaries, investments accounted for using the equity
method for translation into the Group’s presentation
currency were exchangeable, the amendments did not have
any impact on the Group’s financial statements.

The amendments to HKAS 21 listed above did not have
any impact on the amounts recognised in prior periods and
are not expected to significantly affect the current or future
periods.
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Bt ¥ X FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBHRRMEE
For the year ended 31 December 2025 BE-_T_-_RAF+-_A=1+—HIEE

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS AND CHANGES IN OTHER
ACCOUNTING POLICY (Continued)

New and Amendments to HKFRS
Accounting Standards in issue but not yet
effective

The Group has not early applied the following New and

Amendments to HKFRS Accounting Standards that have

been issued but are not yet effective:

HKFRS 18 Presentation and Disclosure in Financial
Statements?

Translation to a Hyperinflationary
Presentation Currency?

Contracts Referencing Nature-dependent
Electricity’

Amendments to HKAS 21

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 9
and HKFRS 7

Amendments to the Classification and
Measurement of Financial Instruments’

Sale or Contribution of Assets between
an Investor and its Associate or Joint
Venture®

Annual Improvements to HKFRS
Accounting Standards - Volume 11!

Amendments to HKFRS 10
and HKAS 28

Amendments to HKFRS
Accounting Standards

! Effective for annual periods beginning on or after 1 January

2026.

2 Effective for annual periods beginning on or after 1 January
2027.

8 Effective for annual periods beginning on or after a date to

be determined.

Except for the new HKFRS Accounting Standard mentioned
below, the directors of the Company anticipate that the
application of all other New and Amendments to HKFRS
Accounting Standards will have no material impact on the
consolidated financial statements in the foreseeable future.

2.
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FINANCIAL STATEMENTS B 1§ 3R &

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMBGHRRME

For the year ended 31 December 2025

2.

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS AND CHANGES IN OTHER
ACCOUNTING POLICY (Continued)

HKFRS 18 Presentation and Disclosure in
Financial Statements

HKFRS 18 Presentation and Disclosure in Financial
Statements, which sets out requirements on presentation
and disclosures in financial statements, will replace HKAS
1 Presentation of Financial Statements. This new HKFRS
Accounting Standard, while carrying forward many of the
requirements in HKAS 1, introduces new requirements
to present specified categories and defined subtotals in
the statement of profit or loss; provide disclosures on
management-defined performance measures in the notes
to the financial statements and improve aggregation
and disaggregation of information to be disclosed in the
financial statements. In addition, some HKAS 1 paragraphs
have been moved to HKAS 8 Accounting Policies, Changes
in Accounting Estimates and Errors (the title of which will
be changed to Basis of Preparation of Financial Statements
upon effective of HKFRS 18) and HKFRS 7. Minor
amendments to HKAS 7 Statement of Cash Flows and
HKAS 33 Earnings per Share are also made.

HKFRS 18, and consequential amendments to other
standards, will be effective for annual periods beginning on
or after 1 January 2027, with early application permitted.
HKFRS 18 requires retrospective application with specific
transition provisions. The application of the new standard
is expected to have significant impact on the financial
performance and positions of the Group in terms of
recognition and measurement. However, it is expected to
affect the structure and presentation of the statement of
the consolidated statement of profit or loss and disclosures
in the future financial statements. The Group is in the
process of assessing the detailed impact of HKFRS 18 on
the Group’s consolidated financial statements.
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B ¥ % FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements have been prepared
in accordance with HKFRS Accounting Standards issued
by the HKICPA. For the purpose of preparation of the
consolidated financial statements, information is considered
material if such information is reasonably expected to
influence decisions made by primary users. In addition,
the consolidated financial statements include applicable
disclosures required by the Rules Governing the Listing of
Securities on the Hong Kong Stock Exchange (the “Listing
Rules”) and by the Hong Kong Companies Ordinance.

The consolidated financial statements have been prepared
on a historical cost basis except for certain properties and
financial instruments that are measured at fair values at the
end of each reporting period. Historical cost is generally
based on the fair value of the consideration given in
exchange for goods and services.

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date,
regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating
the fair value of an asset or a liability, the Group takes into
account the characteristics of the asset or liability if market
participants would take those characteristics into account
when pricing the asset or liability at the measurement date.
Fair value for measurement and/or disclosure purposes in
these consolidated financial statements is determined on
such a basis, except for share-based payment transactions
that are within the scope of HKFRS 2 Share-based
Payment, leasing transactions that are accounted for in
accordance with HKFRS 16 Leases.

3.

GEMBERME
BE-—_ET-_FA4+-_A=+—BItFEE

GEMBERRZGREE

ARAMBREDUREETHALEY
Wit 2 BRI 4R B G AR -
BB ANBRET S - AR A2
MEPEEBEMEMRE AEBAN
FRBEA I AEEHBRET R
EEEBRFES EDRA ([ (LD
BI) ) REB AR IEGIREZERRE
EH o

KRG EMBERRBIEEL K AEERR
Ml EETHERERTAREREN
RARFEFAE-ELRA-RIREE M
ERBZBAEREZAFEMERE

AP EERAEAPENS2E2EZR
EAEMFRSPHEEEA KRN ER
BEAXMNZER MAmZEREER
ERBEATERECHERM G R
MABEERBENQAFER AEEEE
BZEMS2HRENFEARHEES
BEEERMEENEELREZHA-
WEGEMBRRTIETER LREM
B AVFEDEEEEETE ETEBES
B HREERNE2R UMD AER
3R] BEARA D BERNNRR S
REFEVHRELENF165E[HE] A
RZHERS

BRgREEARART 2025%% 103



FINANCIAL STATEMENTS
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBmRMEE
For the year ended 31 December 2025 HE-_Z-_AF+-_A=+—HL1*¢
3. BASIS OF PREPARATION OF

104

CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

A fair value measurement of a non-financial asset takes into
account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by
selling it to another market participant that would use the
asset in its highest and best use.

For financial instruments and investment properties which
are transacted at fair value and a valuation technique that
unobservable inputs are to be used to measure fair value in
subsequent periods, the valuation technique is calibrated
so that at initial recognition, the result of the valuation
technique equals the transaction price.

In addition, for financial reporting purposes, fair value
measurements are categorised into Level 1, 2 or 3
based on the degree to which the inputs to the fair value
measurements are observable and the significance of the
inputs to the fair value measurement in its entirety, which
are described as follows:

o Level 1 inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the entity
can access at the measurement date;

° Level 2 inputs are inputs, other than quoted prices
included within Level 1, that are observable for
the asset or liability, either directly or indirectly, for
substantially the full term of the assets through
corroboration with observable market data.
Observable inputs generally used to measure the fair
value of financial assets classified as Level 2 include
quoted market prices for similar assets in active
markets; quoted market prices in markets that are not
active for identical or similar assets and other market
observable inputs; and

° Level 3 inputs are unobservable inputs for the asset
or liability.
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B ¥ % FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

MATERIAL ACCOUNTING POLICY
INFORMATION

Basis of consolidation

The consolidated financial statements incorporate the
financial statements of the Company and entities controlled
by the Company and its subsidiaries. Control is achieved
when the Company:

° as power over the investee;

o is exposed, or has rights, to variable returns from its
involvement with the investee; and

° has the ability to use its power to affect its returns.

Revenue from contracts with customers

The Group recognises revenue when (or as) a performance
obligation is satisfied, i.e. when “control” of the goods or
services underlying the particular performance obligation is
transferred to the customer.

A performance obligation represents a good and service (or
a bundle of goods or services) that is distinct or a series of
distinct goods or services that are substantially the same.

Control is transferred over time and revenue is recognised
over time by reference to the progress towards complete
satisfaction of the relevant performance obligation if one of
the following criteria is met:

o the customer simultaneously receives and consumes
the benefits provided by the Group’s performance as
the Group performs;

° the Group’s performance creates or enhances an
asset that the customer controls as the Group
performs; or

o the Group’s performance does not create an
asset with an alternative use to the Group and the
Group has an enforceable right to payment for the
performance completed to date.
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FINANCIAL STATEMENTS B 1§ 3R &

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMBGHRRME

For the year ended 31 December 2025

4.

HE-Z-AF+-A=+—HIEFE

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Revenue from contracts with customers
(Continued)

Asset management services on diversified and
comprehensive investment products are provided to
customers. Asset management fee income is charged at a
fixed percentage per quarter of the net asset value of the
managed accounts.

Otherwise, revenue is recognised at a point in time when
the customer obtains control of the distinct good or service.

Revenue recognition

Revenue from financial services is recognised on the
following basis:

° Commission and brokerage income from dealing in
securities are recognised on a trade date basis;

o Underwriting commission income, sub-underwriting
commission income, placing commission and sub-
placing commission are recognised as income
in accordance with the terms of the underwriting
agreement or deal mandate when the relevant
significant acts have been completed; and

o Advisory, clearing and handling fee income are
recognised when the relevant transactions have been
arranged or the relevant services have been rendered.

Revenue from dividend and distribution
income

Dividend and distribution income from investments including
FVTPL and FVTOCI are recognised when the shareholders’
rights to receive payment have been established.
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B ¥ % FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Business combinations

Acquisitions of businesses are accounted for using the
acquisition method. The consideration transferred in a
business combination is measured at fair value, which is
calculated as the sum of the acquisition-date fair values
of the assets transferred by the Group, liabilities incurred
by the Group to the former owners of the acquiree and
the equity interests issued by the Group in exchange for
the control of the acquiree. Acquisition-related costs are
generally recognised in profit or loss as incurred.

Goodwill is measured as the excess of the sum of the
consideration transferred, the amount of any non-controlling
interests in the acquiree, and the fair value of the acquirer’s
previously held equity interest in the acquiree (if any) over
the net amount of the identifiable assets acquired and the
liabilities assumed as at the acquisition date. If, after re-
assessment, the net amount of the identifiable assets
acquired and liabilities assumed exceeds the sum of the
consideration transferred, the amount of any non-controlling
interests in the acquiree and the fair value of the acquirer’s
previously held interest in the acquiree (if any), the excess
is recognised immediately in profit or loss as a bargain
purchase gain.

Goodwill

Goodwill arising on an acquisition of a business is carried
at cost as established at the date of acquisition of the
business, which is described in the accounting policy
above, less accumulated impairment losses, if any.

For the purpose of impairment testing, goodwill is allocated
to each of the Group’s cash-generating units (or groups
of cash-generating units) that is expected to benefit from
the synergies of the combination, which represent the
lowest level at which the goodwill is monitored for internal
management purpose and not larger than an operating
segment.
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FINANCIAL STATEMENTS B 1§ 3R &

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMBGHRRME

For the year ended 31 December 2025

4.

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Goodwill (Continued)

A cash-generating unit (or group of cash-generating
units) to which goodwill has been allocated is tested for
impairment annually or more frequently when there is
indication that the unit may be impaired. For goodwill
arising on an acquisition in a reporting period, the cash-
generating unit (or group of cash-generating units) to which
goodwill has been allocated is tested for impairment before
the end of that reporting period. If the recoverable amount
of the cash-generating unit is less than its carrying amount,
the impairment loss is allocated first to reduce the carrying
amount of any goodwill and then to the other assets on
a pro-rata basis based on the carrying amount of each
asset in the unit (or group of cash-generating units). Any
impairment loss for goodwill is recognised directly in profit
or loss. An impairment loss recognised for goodwill is not
reversed in subsequent periods.

On disposal of the relevant cash-generating unit or any of
the cash-generating unit within group of cash-generating
units, the attributable amount of goodwill is included in the
determination of the amount of profit or loss on disposal.
When the Group disposes of an operation within the cash-
generating unit (or a cash-generating unit within a group of
cash-generating units), the amount of goodwill disposed
of is measured on the basis of the relative values of the
operation (or the cash-generating unit) disposed of and the
portion of the cash-generating unit (or the group of cash-
generating units) retained.

Investment in an associate

An associate is an entity over which the Group has
significant influence. Significant influence is the power to
participate in the financial and operating policy decisions of
the investee but has no control or joint control over those
policies.
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B ¥ % FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Investment in an associate (Continued)

The results and assets and liabilities of associates are
incorporated in these consolidated financial statements
using the equity method of accounting. The financial
statements of associates used for equity accounting
purposes are prepared using uniform accounting policies
as those of the Group for like transactions and events
in similar circumstances. Under the equity method, an
investment in an associate is initially recognised in the
consolidated statement of financial position at cost and
adjusted thereafter to recognise the Group’s share of the
profit or loss and other comprehensive income of the
associate. Changes in net assets of the associate other
than profit or loss and other comprehensive income are not
accounted for unless such changes resulted in changes in
ownership interest held by the Group.

An investment in an associate is accounted for using
the equity method from the date on which the investee
becomes an associate.

When an investment in an associate is held by, or is held
indirectly through, a group entity that is a venture capital
organisation and similar entities, the Group may elect to
measure investments in those associates at FVTPL in
accordance with HKFRS 9.

Intangible assets
Intangible assets acquired in a business combination

Intangible assets acquired in a business combination
are recognised separately from goodwill and are initially
recognised at their fair value at the acquisition date (which
is regarded as their cost).

Intangible assets with indefinite useful lives that are
acquired separately are carried at cost less any subsequent
accumulated impairment losses. The accounting policy
in respect of impairment losses on intangible assets is
described below.
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FINANCIAL STATEMENTS B 1§ 3R &

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMBGHRRME

For the year ended 31 December 2025

4.

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Intangible assets (Continued)

Intangible assets acquired in a business combination
(Continued)

An intangible asset is derecognised on disposal, or when
no future economic benefits are expected from use or
disposal. Gains and losses arising from derecognition of
an intangible asset, measured as the difference between
the net disposal proceeds and the carrying amount of the
asset, are recognised in profit or loss when the asset is
derecognised.

Property, plant and equipment

Property, plant and equipment, including land and buildings
held for use in the supply of services, or for administrative
purposes, are stated in the consolidated statement of
financial position at cost less subsequent accumulated
depreciation and accumulated impairment losses, if any.

Depreciation is recognised so as to write off the cost of
items of property, plant and equipment less their estimated
residual values over their estimated useful lives, using the
straight-line method. The estimated useful lives, residual
values and depreciation method are reviewed at the end
of each reporting period, with the effect of any changes in
estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any
gain or loss arising on the disposal or retirement of asset is
determined as the difference between the sales proceeds
and the carrying amount of the item and is recognised in
the profit or loss.
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B ¥ % FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leases
The Group as a lessee
Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition
exemption to leases of land and buildings that have a lease
term of 12 months or less from the commencement date
and do not contain a purchase option. It also applies the
recognition exemption for leases of low-value assets. Lease
payments on short-term leases and leases of low-value
assets are recognised as expense on a straight-line basis
over the lease term.

The Group as a lessor
Classification and measurement of leases

Leases for which the Group is a lessor are classified
as finance or operating leases. Whenever the terms of
the lease transfer substantially all the risks and rewards
incidental to ownership of an underlying asset to the lessee,
the contract is classified as a finance lease. All other leases
are classified as operating leases.

Rental income from operating lease is recognised in profit
or loss on a straight-line basis over the term of the relevant
lease.

Rental income which is derived from the Group’s ordinary
course of business is presented as revenue.

Allocation of consideration to components of a contract

The Group applies HKFRS 15 Revenue from Contracts
with Customers (“HKFRS 15”) to allocate consideration in
a contract to lease and non-lease components. Non-lease
components are separated from lease component on the
basis of their relative stand-alone selling prices.

Refundable rental deposits

Refundable rental deposits received are accounted under
HKFRS 9 and initially measured at fair value. Adjustments to
fair value at initial recognition are considered as additional
lease payments from lessees.

4.

GEMBERME
BE-—_ET-_FA4+-_A=+—BItFEE

FEFHEREHR 0

HE
FEEMEBFRBA
MRHHEREKEEEEZEHE

HRERBRHMESEABR T _EANK
UABTERBEEERZ T RET
HE AEEAHREERILGHEE K
BEEENHETARRER - EHHEE
AEEEEEMENHENREEEN
NREREERRFA

FEEEBHEA
HEM DB E

AEBEREBAANBEESEABME N
REHE-WEERRPHEERBAA
BEAEREEFEL T AEA GO
DRABEME -ERHE—HEELRE

2HE-

KEKEHENHSKARNERES
M B AOE R B e WRER -

KEASBAEEBBENESRAZ
5l U aR o

DECE E & R 57

REBEREEYFHEERFE 159 [
BEF&EHNZ Kz (BB BREE
AIFE155 ) D ECA MK E THE RIEHE
EWMD FHEHEMDAZERY B EE
frHERBOPESBRK-

AR Bl A 49 &

ERBMWARABOZSRERTEYB
BEENEIRARL IR FENMRTE -
NG EREN A FEFABERE S AR
ARBSNEE K-

ErEReEaRAT 2025%F®% 111



FINANCIAL STATEMENTS B 1§ 3R &

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMBGHRRME

For the year ended 31 December 2025

4.

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leasehold land and buildings

When the Group makes payments for a property interest
which includes both leasehold land and building elements,
the entire consideration is allocated between the leasehold
land and the building elements in proportion to the relative
fair values of the leasehold interests in the land element
and building element at initial recognition.

When the payments cannot be allocated reliably between
the leasehold land and building elements, the entire
property is generally classified as property, plant and
equipment.

Cash and cash equivalents

Cash and cash equivalents presented on the consolidated
statement of financial position include:

(@) cash, which comprises of cash on hand and demand
deposits, excluding bank balances that are subject to
regulatory restrictions that result in such balances no
longer meeting the definition of cash; and

(b) cash equivalents, which comprise of short-term
(generally with original maturity of three months
or less), highly liquid investments that are readily
convertible to a known amount of cash and which
are subject to an insignificant risk of changes in
value. Cash equivalents are held for the purpose of
meeting short-term cash commitments rather than for
investment or other purposes.

For the purposes of the consolidated statement of cash
flows, cash and cash equivalents consist of cash and cash
equivalents as defined above, net of outstanding bank
overdrafts which are repayable on demand and form an
integral part of the Group’s cash management.
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B ¥ % FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Investment properties

Investment properties are properties held to earn rentals
and/or for capital appreciation. Investment properties are
initially measured at cost, including any directly attributable
expenditure. Subsequent to initial recognition, investment
properties are measured at fair value. All of the Group’s
property interests held under operating leases to earn
rentals or for capital appreciation purposes are classified
and accounted for as investment properties and are
measured using the fair value model. Gains or losses arising
from changes in the fair value of investment properties are
included in profit or loss for the year in which they arise.

When an item of investment properties is transferred to
owner-occupied property, the deemed cost of a property is
its fair value at the date of change in use.

An investment property is derecognised upon disposal or
when the investment property is permanently withdrawn
from use or no future economic benefits are expected from
its disposal. Any gain or loss arising on derecognition of
the property (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset)
is included in the profit or loss in the period in which the
property is derecognised.

Foreign currencies

In preparing the financial statements of each individual
group entity, transactions in currencies other than the
functional currency of that entity (foreign currencies) are
recorded at the rates of exchange prevailing on the dates
of the transactions. At the end of each reporting period,
monetary items denominated in foreign currencies are
retranslated at the rates prevailing at that date. Non-
monetary items carried at fair value that are denominated
in foreign currencies are retranslated at the rates prevailing
on the date when the fair value was determined. Non-
monetary items that are measured in terms of historical
cost in a foreign currency are not retranslated.

Exchange differences arising on the settlement and
retranslation of monetary items are recognised in the profit
or loss in the period in which they arise.
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FINANCIAL STATEMENTS B 1§ 3R &

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMBGHRRME

For the year ended 31 December 2025

4.

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Foreign currencies (Continued)

For the purpose of presenting the consolidated financial
statements, the assets and liabilities of the Group’s
operations are translated into the presentation currency of
the Group (i.e. USD) at the rate of exchange prevailing at
the end of each reporting period. Income and expenses
items are translated at the average exchange rates for the
year. Exchange differences arising, if any, are recognised
in OCI and accumulated in equity (the exchange reserve),
attributed to non-controlling interests as appropriate.

Goodwill and fair value adjustments on identifiable assets
acquired arising on an acquisition of a foreign operation
are treated as assets and liabilities of that foreign operation
and translated at the rate of exchange prevailing at the
end of each reporting period. Exchange differences arising
are recognised in OCI. Upon the disposal of a foreign
operation, the exchange reserve will be subsequently
reclassified to profit or loss.

Retirement benefits scheme

The retirement benefits scheme contributions relating to
the Mandatory Provident Fund Scheme for all employees
in Hong Kong charged to profit and loss represent
contributions payable to the schemes by the Group at rates
specified in the rules of the schemes.

Taxation

Income tax expense represents the sum of the tax currently
payable and deferred tax.

The tax currently payable is based on taxable profit for
the year. Taxable profit differs from ‘profit before taxation’
as reported in the consolidated statement of profit or loss
because it excludes items of income or expense that are
taxable or deductible in other years and items that are
never taxable or deductible. The Group’s liability for current
tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.
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B ¥ % FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Taxation (Continued)

Deferred tax is recognised on temporary differences
between the carrying amount of assets and liabilities in the
consolidated financial statements and the corresponding
tax bases used in the computation of taxable profit.
Deferred tax liabilities are generally recognised for all
taxable temporary differences. Deferred tax assets are
generally recognised for all deductible temporary difference
to the extent that it is probable that taxable profits will be
available against which deductible temporary differences
can be utilised. Such deferred tax assets and liabilities are
not recognised if the temporary difference arises from the
initial recognition (other than in a business combination) of
assets and liabilities in a transaction that affects neither the
taxable profit nor the accounting profit. In addition, deferred
tax liabilities are not recognised if the temporary difference
arises from the initial recognition of goodwill.

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries and
associates, except where the Group is able to control the
reversal of the temporary difference and it is probable that
the temporary difference will not reverse in the foreseeable
future. Deferred tax assets arising from deductible
temporary differences associated with such investments
and interests are only recognised to the extent that it is
probable that there will be sufficient taxable profits against
which to utilise the benefits of the temporary differences
and they are expected to reverse in the foreseeable future.

Deferred tax assets and liabilities are measured at the tax
rates that are expected to be applicable in the period in
which the liability is settled or the asset is realised, based
on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from the
manner in which the Group expects, at the end of the
reporting period, to recover or settle the carrying amount of
its assets and liabilities.
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4.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Taxation (Continued)

For the purposes of measuring deferred tax for investment
properties that are measured using the fair value model, the
carrying amounts of such properties are presumed to be
recovered entirely through sale, unless the presumption is
rebutted. The presumption is rebutted when the investment
property is depreciable and is held within a business model
whose objective is to consume substantially all of the
economic benefits embodied in the investment property
over time, rather than through sale.

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised in
OCI or directly in equity, in which case, the current and
deferred tax are also recognised in OCI or directly in equity
respectively. Where current tax or deferred tax arises from
the initial accounting for a business combination, the
tax effect is included in the accounting for the business
combination.

Financial instruments

Financial assets and financial liabilities are recognised in the
consolidated statement of financial position when a group
entity becomes a party to the contractual provisions of the
instruments. All regular way purchases or sales of financial
assets are recognised and derecognised on a trade
date basis. Regular way purchases or sales of financial
assets that require delivery of assets within the time frame
established by regulation or convention in the marketplace.

The effective interest method is a method of calculating the
amortised cost of a financial asset or financial liability and
of allocating interest income and interest expense over the
relevant period. The effective interest rate is the rate that
exactly discounts the estimated future cash receipts and
payments (including all fees paid or received that form an
integral part of the effective interest rate, transaction costs
and other premiums or discounts) through the expected
life of the financial asset and financial liability, or, where
appropriate, a shorter period, to the net carrying amount
on initial recognition.

Interest income from a financial asset or margin financing;
and distribution and dividend income from financial
products which are derived from the Group’s ordinary
course of business are presented as revenue.
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B ¥ % FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Offsetting of financial instruments

Financial assets and financial liabilities are offset and the
net amount is reported in the consolidated statement of
financial position if there is a currently enforceable legal
right to offset the recognised amounts and there is an
intention to settle on a net basis, or to realise the assets
and settle the liabilities simultaneously.

Financial assets

Classification and subsequent measurement of financial
assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

o the financial asset is held within a business model
whose objective is to hold financial assets in order to
collect contractual cash flows; and

° the contractual terms of the financial asset give
rise on specified dates to cash flows that are solely
payments of principal and interest on the principal
amount outstanding.

Financial assets that meet the following conditions are
subsequently measured as at FVTOCI:

° the financial asset is held within a business model
whose objective is achieved by both selling and
collecting contractual cash flows; and

° the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.

All other financial assets are subsequently measured at
FVTPL, except that at initial recognition of a financial asset
the Group may irrevocably elect to present subsequent
changes in fair value of an equity investment in OCI if that
equity investment is neither held for trading nor contingent
consideration recognised by an acquirer in a business
combination to which HKFRS 3 Business Combinations
applies.
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For the year ended 31 December 2025

4.

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

(i)

(i

118

Amortised cost and interest income

Interest income is recognised on an effective interest
basis for financial assets measured subsequently
at amortised cost. Interest income is calculated
by applying the effective interest rate to the gross
carrying amount of a financial asset, except for
financial assets that have subsequently become
credit-impaired (see below). For financial assets that
have subsequently become credit-impaired, interest
income is recognised by applying the effective interest
rate to the amortised cost of the financial asset
from the next reporting period. If the credit risk on
the credit-impaired financial instrument improves so
that the financial asset is no longer credit-impaired,
interest income is recognised by applying the effective
interest rate to the gross carrying amount of the
financial asset from the beginning of the reporting
period following the determination that the asset is no
longer credit-impaired.

Investments in perpetual notes designated as at
FVTOCI

Investments in perpetual notes designated as at
FVTOCI are subsequently measured at fair value
with gains and losses arising from changes in fair
value recognised in other comprehensive income and
accumulated in the financial asset designated as at
FVTOCI reserve; and are not subject to impairment
assessment. The cumulative gain or loss will not be
reclassified to profit or loss on disposal of the equity
investments, and will be transferred to retained profits.

Interests from these investments in equity instruments
are recognised in profit or loss when the Group’s
right to receive the interests is established, unless the
interests clearly represent a recovery of part of the
cost of the investment. Interests are included in the
“Interest income from financial products” line item in
profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBHmRMEE
For the year ended 31 December 2025 BHE-_Z_AF+-_A=+—B8LFE

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

(i)  Financial assets at FVTPL

Financial assets that do not meet the criteria for being
measured at amortised cost or FVTOCI or designated
as FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured at fair value
at the end of each reporting period, with any fair
value gains or losses recognised in profit or loss. The
net gain or loss recognised in profit or loss excludes
any dividend or interest earned on the financial asset
and is included in the “fair value changes of financial
assets and investments in perpetual notes at fair value
through profit or loss” line items.

Impairment of financial assets under expected credit loss
("ECL”) model

The Group recognises a loss allowance for ECL on financial
assets which are subject to impairment under HKFRS 9
(including accounts and other receivables, loans receivable,
investments in debt instruments measured at amortised
cost, bank trust accounts balances and cash and cash
equivalents). The amount of ECL is updated at each
reporting date to reflect changes in credit risk since initial
recognition.

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of the
relevant instrument. In contrast, 12-month ECL (“12m ECL”")
represents the portion of lifetime ECL that is expected
to result from default events that are possible within 12
months after the reporting date. Assessments are done
based on the Group’s historical credit loss experience,
adjusted for factors that are specific to the debtors,
general economic conditions and an assessment of both
the current conditions at the reporting date as well as the
forecast of future conditions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBmRMEE
For the year ended 31 December 2025 HE-_Z-aAF+=-A=+—81
4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets under expected credit loss
(“ECL”) model (Continued)

The ECL on these assets are assessed individually for
debtors with significant balances.

The Group measures the loss allowance equal to 12m
ECL, unless there has been a significant increase in
credit risk since initial recognition, the Group recognises
lifetime ECL. The assessment of whether lifetime ECL
should be recognised is based on significant increases
in the likelihood or risk of a default occurring since initial
recognition.

(i)

120

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the
financial instrument as at the reporting date with the
risk of a default occurring on the financial instrument
as at the date of initial recognition. In making this
assessment, the Group considers both quantitative
and qualitative information that is reasonable and
supportable, including historical experience and
forward-looking information that is available without
undue cost or effort.

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

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

° significant deterioration in external market
indicators of credit risk, e.g. a significant
increase in the credit spread, the credit default
swap prices for the debtor;

° existing or forecast adverse changes in
business, financial or economic conditions that
are expected to cause a significant decrease in
the debtor’s ability to meet its debt obligations;
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBHmRMEE
For the year ended 31 December 2025 BHE-_Z_AF+-_A=+—B8LFE

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets under expected credit loss
(“ECL”) model (Continued)

(i) Significant increase in credit risk (Continued)

° an actual or expected significant deterioration in
the operating results of the debtor;

° an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a
significant decrease in the debtor’s ability to
meet its debt obligations.

Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the
Group has reasonable and supportable information
that demonstrates otherwise.

Despite the foregoing, the Group assumes that the
credit risk on a debt instrument has not increased
significantly since initial recognition if the debt
instrument is determined to have low credit risk at
the reporting date. A debt instrument is determined
to have low credit risk if i) it has a low risk of default,
i) the borrower has a strong capacity to meet its
contractual cash flow obligations in the near term
and iii) adverse changes in economic and business
conditions in the longer term may, but will not
necessarily, reduce the ability of the borrower to fulfil
its contractual cash flow obligations.

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been a
significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the
amount becomes past due.
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For the year ended 31 December 2025

4.

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets under expected credit loss
(“ECL”) model (Continued)

(i

(i)

122

Definition of default

For internal credit risk management, the Group
considers an event of default occurs when information
developed internally or obtained from external
sources indicates that the debtor is unlikely to pay its
creditors, including the Group, in full (without taking
into account any collaterals held by the Group).

Irrespective of the above, the Group considers
that default has occurred when a financial asset
is more than 90 days past due unless the Group
has reasonable and supportable information to
demonstrate that a more lagging default criterion is
more appropriate.

Credit-impaired financial assets

A financial asset is credit-impaired when one or more
events of default that have a detrimental impact on
the estimated future cash flows of that financial asset
have occurred. Evidence that a financial asset is
credit-impaired includes observable data about the
following events:

° significant financial difficulty of the issuer or the
borrower;

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

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

° it is becoming probable that the borrower

will enter bankruptcy or other financial
reorganisation.
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B ¥ % FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets under expected credit loss
(“ECL”) model (Continued)

(iv)

Write-off policy

The Group writes off a financial asset when there
is information indicating that the counterparty is in
severe financial difficulty and there is no realistic
prospect of recovery, for example, when the
counterparty has been placed under liquidation or
has entered into bankruptcy proceedings. Financial
assets written off may still be subject to enforcement
activities under the Group’s recovery procedures,
taking into account legal advice where appropriate.
A write-off constitutes a derecognition event. Any
subsequent recoveries are recognised in profit or loss.

Measurement and recognition of ECL

The measurement of ECL is a function of the
probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and
the exposure at default. The assessment of the
probability of default and loss given default is based
on historical data adjusted by forward-looking
information. Estimation of ECL reflects an unbiased
and probability-weighted amount that is determined
with the respective risks of default occurring as the
weights.

Generally, the ECL is estimated as the difference
between all contractual cash flows that are due to
the Group in accordance with the contract and all
the cash flows that the Group expects to receive,
discounted at the effective interest rate determined at
initial recognition.
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FEMBmRMEE
For the year ended 31 December 2025 HE-_Z-aAF+=-A=+—81
4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets under expected credit loss
(“ECL”) model (Continued)

(v)

124

Measurement and recognition of ECL (Continued)

Where ECL is measured on a collective basis or
cater for cases where evidence for impairment
measurement at the individual instrument level may
not yet be available, the financial instruments are
grouped on the following basis:

° Nature of financial instruments (i.e. the Group’s
accounts receivable, receivable from clients for
subscription of new shares in IPO, investments
in debt instruments measured at amortised cost,
other receivables and deposits, cash and cash
equivalents, time deposits with original maturities
over three months and bank trusts accounts
balances are each assessed as a separate

group);

° Past-due status; and

° External credit ratings where available.

The grouping is regularly reviewed by management
to ensure the constituents of each group continue to
share similar credit risk characteristics.

Interest income is calculated based on the gross
carrying amount of the financial asset unless the
financial asset is credit-impaired, in which case the
interest income is calculated based on amortised cost
of the financial asset.

Except for investments in debt instruments that are
measured as at FVTOCI, the Group recognises an
impairment charges, net of reversal in profit or loss
for all financial instruments by adjusting their carrying
amount, with the exception of advances to customers
and investment securities at amortised cost, where
the corresponding adjustment is recognised through a
loss allowance account.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBHmRMEE
For the year ended 31 December 2025 BHE-_Z_AF+-_A=+—B8LFE

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial liabilities and equity instruments
Classification on debt or equity instruments

Debt and equity instruments issued by a group entity are
classified as either financial liabilities or as equity according
to the substance of the contractual arrangements entered
into and the definitions of a financial liability and an equity
instrument.

Interest expense is recognised on an effective interest
basis.

Financial liabilities

All financial liabilities are subsequently measured at
amortised cost, using the effective interest method.

Equity instruments

An equity instrument is any contract that evidences a
residual interest in the assets of an entity after deducting all
of its liabilities. Equity instruments issued by the Company
are recorded at the proceeds received, net of direct issue
costs.

Derecognition

Financial assets are derecognised only when the
contractual rights to receive cash flows from the assets
expire, or when it transfers the financial assets and
substantially all the risks and rewards of ownership of
the financial assets to another entity. If the Group neither
transfers nor retains substantially all the risks and rewards
of ownership and continues to control the transferred
asset, the Group recognises its retained interest in the
asset and an associated liability for amounts it may have
to pay. If the Group retains substantially all the risks and
rewards of ownership of a transferred financial asset, the
Group continues to recognise the financial asset and also
recognises a collateralised borrowing for the proceeds
received.

On derecognition of a financial asset measured at amortised
cost, the difference between the asset’s carrying amount
and the sum of the consideration received and receivables
is recognised in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2025

4.

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Derecognition (Continued)

On derecognition of an investment in equity instrument
which the Group has elected on initial recognition to
measure as at FVTOCI, the cumulative gain or loss
previously accumulated in the financial asset as at FVTOCI
reserve is not reclassified to profit or loss, but is transferred
to retained profits.

Financial liabilities are derecognised only when the
obligation specified in the relevant contract is discharged,
cancelled or expired. The difference between the carrying
amount of the financial liability derecognised and the
consideration paid and payable is recognised in profit or
loss.

Impairment on property, plant and
equipment and intangible assets

At the end of each reporting period, the Group reviews
the carrying amounts of its property, plant and equipment
with finite useful lives to determine whether there is any
indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount
of the relevant asset is estimated in order to determine the
extent of impairment loss (if any).

The recoverable amount of property, plant and equipment,
and intangible assets are estimated individually. When
it is not possible to estimate the recoverable amounts
of property, plant and equipment, and intangible assets
individually, the Group estimates the recoverable amount of
the cash-generating unit to which the asset belongs.

When a reasonable and consistent basis of allocation
can be identified, corporate assets are also allocated to
individual cash-generating units, or otherwise they are
allocated to the smallest group of cash-generating units for
which a reasonable and consistent allocation basis can be
identified.

Intangible assets with indefinite useful lives are tested for
impairment at least annually, and whenever there is an
indication that they may be impaired.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Impairment on property, plant and
equipment and intangible assets (Continued)

In testing a cash-generating unit for impairment, corporates
assets are allocated to the relevant cash-generating units
when a reasonable and consistent basis of allocation
can be established, or otherwise they are allocated to
the smallest group of cash-generating units for which
a reasonable and consistent allocation basis can be
established. The recoverable amount is determined for the
cash-generating unit or group of cash-generating units to
which the corporate asset belongs, and is compared with
the carrying amount of the relevant cash-generating unit or
group of cash-generating units.

Recoverable amount is the higher of 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 (or a cash-generating unit) for
which the estimates of future cash flows have not been
adjusted.

If the recoverable amount of an asset (or cash-generating
unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit)
is reduced to its recoverable amount. In allocating the
impairment loss, the impairment loss is allocated first to
reduce the carrying amount of any goodwill (if applicable)
and then to the other assets on a pro-rata basis based on
the carrying amount of each asset in the unit. The carrying
amount of an asset is not reduced below the highest of
its fair value less costs of disposal (if measurable), its
value in use (if determinable) and zero. The amount of the
impairment loss that would otherwise have been allocated
to the asset is allocated pro-rata to the other assets of
the unit. An impairment loss is recognised as an expense
immediately in profit or loss.

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or cash-generating unit)
is increased to the revised estimate of its recoverable
amount, the increased carrying amount does not exceed
the carrying amount that would have been determined had
no impairment loss been recognised for the asset (or cash-
generating unit) in prior years. A reversal of an impairment
loss is recognised as income immediately in profit or loss.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Share-based payment transactions
Equity-settled share-based payment transactions

Share options granted to directors and employees of the
Company

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

The fair value of the equity-settled share-based payments
determined at the grant date without taking into
consideration all non-market vesting conditions is expensed
on a straight-line basis over the vesting period, based on
the Group’s estimate of share options that will eventually
vest, with a corresponding increase in equity (share options
reserve). For share options that vest immediately at the
date of grant, the fair value of the share options granted is
expensed immediately to profit or loss.

At the end of each reporting period, the Group revises its
estimates of the number of options that are expected to
vest based on the assessment of all relevant non-market
vesting conditions. The impact of the revision of the original
estimates during the vesting period, if any, is recognised in
profit or loss such that the cumulative expense reflects the
revised estimate, with a corresponding adjustment to share
options reserve.

At the time when the share options are exercised, the
amount previously recognised in share options reserve will
be transferred to share premium. When the share options
are forfeited or lapsed after the vesting date or are still
not exercised at the expiry date, the amount previously
recognised in share options reserve will be transferred to
retained earnings.

Share options granted to suppliers/consultants

Equity-settled share-based payment transactions with
parties other than employees are measured at the fair
values of the goods or services received, except where that
fair value cannot be estimated reliably, in which case the
goods or services received are measured at the fair value
of the share options granted, measured at the date the
entity obtains the goods or the counterparty renders the
service. The fair values of the goods or services received
are recognised as expenses (unless the goods or services
qualify for recognition as assets.)
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For the year ended 31 December 2025

MATERIAL ACCOUNTING JUDGMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the Group’s major accounting policies,
which are described in note 4, the directors of the
Company are required to make judgments, estimates and
assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources.
The estimates and underlying assumptions are based on
historical experience and other factors that are considered
to be relevant. 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.

Material judgments in applying accounting
policies

The following is the material judgment, apart from those
involving estimations (see below), that the directors of the
Company have made in the process of applying the Group’s
accounting policies and that have the most significant effect
on the amounts recognised in the consolidated financial
statements.

Deferred taxation on investment properties

For the purposes of measuring deferred tax arising from
investment properties that are measured using the fair
value model, the directors of the Company have reviewed
the Group’s investment property portfolios and concluded
that the Group’s investment properties are not held under a
business model whose objective is to consume substantially
all of the economic benefits embodied in the investment
properties over time. Therefore, in measuring the Group’s
deferred taxation on investment properties, the directors of
the Company have determined that the presumption that
the carrying amounts of investment properties measured
using the fair value model are recovered entirely through
sale is not rebutted. As a result, the Group has not
recognised any deferred taxes on changes in fair value of
investment properties as the Group is not subject to any
income taxes on the fair value changes of the investment
properties on disposal.
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5. MATERIAL ACCOUNTING JUDGMENTS
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AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty

The following are the key assumptions concerning the
future, and other key sources of estimation uncertainty at
the end of the reporting period, that have a significant risk
of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year.

Estimated impairment of goodwill

Determining whether goodwill is impaired requires an
estimation of the recoverable amount of the cash-
generating unit to which goodwill has been allocated, which
is the higher of the value in use or fair value less costs of
disposal. The value-in-use calculation requires the Group to
estimate the future cash flows expected to arise from the
cash-generating unit and a suitable discount rate in order
to calculate the present value, taking into account other
key assumptions including future growth rate and expected
gross margin. Where the actual future cash flows are less
than expected, or change in facts and circumstances which
results in downward revision of future cash flows, a material
impairment loss may arise.

As at 31 December 2025, the carrying amount of goodwill
is USD572,000 (2024: USD9,425,000). Details of the
recoverable amount calculation are disclosed in note 19.

Fair value measurements and valuation processes

Some of the Group’s financial assets are measured at fair
value for financial reporting purposes.

In estimating the fair value of an asset or a liability, the
Group uses market-observable data to the extent it
is available. Where Level 1 and Level 2 inputs are not
available, the Group may engage an independent firm of
professional valuers to perform the valuation. In relying on
the valuation report, the directors of the Company have
exercised their judgment and are satisfied to establish the
appropriate valuation techniques and inputs to the model.
The fluctuation in the fair value of the assets and liabilities
is reported and analysed periodically.

G-RESOURCES GROUP LIMITED 2025 ANNUAL REPORT

=

5.

BEXE:HET RETAEEER
EZ2EEXRR (5

T REARZEEZRIF

BT 78 54 ¥ 45 505K B 46 41 B SR SR 2
ERBRMEHFREAEOHEEER
B R GRS ER T A A BN T
MRFERAEREEZBEEFELE
KB

HEZ 5t

BIRMEZERACRERUCEI KRS
ZHReELABMHNAKE S EAETTHE
BEREEXAFEREERAZES
EZ-EREEFEERARELERREE
KRR (BRARERERBHEMNE)
MErEMZREELEENHELENRK
RenkAENMRE AFFERE W
ERARRSBERELR AMEERIB
MERBHEFRRBERAR HEE
EEXRBEEE-

RZE_RAF+_A=+—HB ©®HEH
BRMEE /572,000 L (=& Z O F -
9,425,000%7T) BT E A B £ 58 2
STIBHRBEAMIEE19 -

KFEFERGEBE

REB2HEOTE ARMBH LA
ERATENE

et —BEEXBEZIAFER A&H
FERAAMZABERBE -HE R RE
“RZBABEBEIAR AREEREE
VEXRMGEEMARETEHE - E2RAEE
BRER ARBEFSIEL AL FEHHE
ERENBERMEREEARE K&
EecHERMIMEERBEBZAYF
BRE-



B ¥ % FINANCIAL STATEMENTS
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For the year ended 31 December 2025

MATERIAL ACCOUNTING JUDGMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty
(Continued)

Fair value measurements and valuation processes
(Continued)

The Group uses valuation techniques that include inputs
that are not based on observable market data to estimate
the fair value of certain types of financial instruments.
Judgment and estimation are required in establishing
the relevant valuation techniques and the relevant inputs
thereof. Whilst the Group considers these valuations are the
best estimates, the ongoing changes in market conditions
that may result in greater market volatility and may cause
further disruptions to the investees’/issuers’ businesses,
which have led to higher degree of uncertainties in
respect of the valuations in the current year. Changes in
assumptions relating to these factors could result in material
adjustments to the fair value of these financial instruments.
Detailed information about the valuation techniques, inputs
and key assumptions used in the determination of the fair
value of various assets and liabilities are set out in note
28(c).

Impairment loss on loans receivable, accounts
receivables from clients and investments in debt
instruments measured at amortised cost

The management of the Group estimates the amount of
loss allowance for loans receivable, accounts receivables
from clients and investments in debt instruments measured
at amortised cost based on the credit risk of the respective
financial assets. The loss allowance amount is measured
as the difference between the asset’s carrying amount and
the present value of estimated future cash flows with the
consideration of expected future credit losses.
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5. MATERIAL ACCOUNTING JUDGMENTS

132

AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty
(Continued)

Impairment loss on loans receivable, accounts
receivables from clients and investments in debt
instruments measured at amortised cost (Continued)

The assessment of the credit risk of loans receivable,
accounts receivables from clients and investments in debt
instruments measured at amortised cost involve high
degree of estimation uncertainty as the management of
the Group estimates the loss rates for debtors based on
historical data adjusted by forward-looking information.
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. As at 31 December 2025, the net carrying
amount of loans receivable, accounts receivables from
clients and investments in debt instruments measured
at amortised cost is USD13,000,000, USD899,000 and
USD246,040,000 (2024: USD7,500,000, USD1,536,000
and USD116,918,000), respectively.

Income taxes and deferred income tax

Significant judgements are required in determining the
provision for income tax. There are many transactions
and calculations for which the ultimate determination is
uncertain during the ordinary course of business. Where
the final tax outcome of these matters is different from the
amounts that were initially recorded, such difference will
impact the income tax and deferred income tax provision in
the period in which such determination is made.

Deferred income tax assets relating to certain temporary
differences and tax losses are recognised when
management considers to be probable that future taxable
profit will be available against which the temporary
differences or tax losses can be utilised. The outcome of
their actual utilisation may be different.
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MATERIAL ACCOUNTING JUDGMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty
(Continued)

Fair value of investment properties

Investment properties are stated at fair value based on the
valuation performed by an independent firm of professional
valuers. The determination of the fair value involves certain
assumptions of market conditions which are set out in note
14.

In relying on the valuation report, the directors of the
Company have exercised their judgment and are satisfied
that the method of valuation is reflective of the current
market conditions. Changes to these assumptions,
including the potential risk of any market violation, policy,
geographical and social changes or other unexpected
incidents as a result of change in the macroeconomic
environment, increased complexity in international trade
tensions geopolitics, changes in policy direction and/
or mortgage requirements, or other expected incidents
would result in changes in the fair values of the Group’s
investment properties and the corresponding adjustments
to the amount of increase or decrease in fair value reported
in the consolidated statement of profit or loss.

As at 31 December 2025, the carrying amount of the
Group’s investment properties is USD48,400,000 (2024:
USD57,528,000).
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For the year ended 31 December 2025 HE-_Z-_AF+-_A=+—HL1*¢
6. SEGMENT INFORMATION

Information reported to the executive directors of the
Company, being the chief operating decision makers,
for the purpose of resource allocation and assessment
of segment performance focuses on the nature of their
operations and types of products and services provided.
Each of the Group’s business segments represents a
strategic business unit that offers products and services
which are subject to risks and returns that are different
from those of the other business segments.

The Group has three (2024: three) operating business units
which represent three (2024: three) operating segments,
namely:

° financial services business — engaging in securities
trading and brokerage, margin financing, money
lending, and asset management;

o principal investment business — managing a portfolio
of investments in listed shares, listed senior notes,
listed perpetual notes, unlisted investment funds,
unlisted equity investments, unlisted hedge funds and
unlisted exchangeable notes; and

o real property business — leasing of office units as
well as car parks, and managing a portfolio of
foreign investment properties and unlisted real estate
investment funds.
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SEGMENT INFORMATION (Continued)

(a) Segment revenue and results

An analysis of the Group’s revenue and results by
operating and reportable segment is as follows:

For the year ended 31 December 2025

6. HEEH ®
(a) PEKERES

AEEZREERAZHRDBEINK

mEREWT:

BE-F-AFE+=-H=+—HL

§£E
Financial Principal Real
services  investment property
business business business  Eliminations Total
SRRBEE BEREEE RHEER Eaf 8
USD’000 UsD’000 USD’000 USD’000 UsD’000
TET FET FET TET FET
External revenue M ia
Interest income FEMA 601 23,393 - - 23,994
Dividend and distribution income K8 R EREA - 3,899 948 - 4,847
Fee and commission income FEBRESIA 2,212 - - - 2,212
Rental income AemA - - 6 - 6
Segment revenue from external RENIANAE
parties Wi 2,813 217,292 954 - 31,059
Inter-segment revenue P EEkE 1,630 - - (1,630) -
Segment revenue RN E 4,443 27,292 954 (1,630) 31,059
Segment results before impairment £ EEERIH
loss on goodwil DECEL 11,129 101,323 5,032 - 117,484
Impairment loss on goodwill HEREEE (8,853) - - - (8,853)
Segment profit DEHE 2,276 101,323 5,032 - 108,631
Unallocated corporate expenses FORCERY (5,344)
Unallocated exchange gain FoRMEL S 5,374
Decrease in fair value of investment  RENE 2 AFE
properties B (8,963)
Profit before taxation B A7 99,698
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6. SEGMENT INFORMATION (Continued)

B %5 ¥R %

(a) Segment revenue and results (Continued)

136

6. HEEH ®
(a) PEKEERELS (

V=1
(&)

For the year ended 31 December 2024 HEZ-_WF+-A=+—H1
FE
Financial Principal Real
services investment property
business business business Eliminations Total
cRRBEL BEREXER  FUHEEER Hi B
USD’000 USD'000 USD'000 USD’000 USD'000
FEL TEn TER FER TEn
External revenue Mz
Interest income MEHA 812 27,337 - - 28,149
Dividend and distribution income B 8 R A TRMA - 6,833 617 - 7,450
Fee and commission income FEERALWA 1,304 - - - 1,304
Rental income i3 ON - - 1,011 - 1,011
Segment revenue from external RENSHNAE
parties Wi 2,116 34,170 1,628 - 37,914
Inter-segment revenue PEELE 509 - - (509) -
Segment revenue PENE 2,625 34,170 1,628 (509) 37,914
Segment results before impairment &5 EFEATA)
loss on goodwil PEEE 12,803 55,964 699 - 69,466
Impairment oss on goodwil EERABR (7,604) - - - (7,604)
Segment profit AEME 5,199 55,964 699 - 61,862
Unallocated other income FARHEBKA 8
Unallocated corporate expenses FORCERY (4,326)
Unallocated exchange loss RAEMLAEE (3,615)
Decrease In fair value of investment &M% v A (&
properties R (6,371)
Profit before taxation BRI A 47,558

The major accounting policy information of the
operating segments are the same as the Group’s
major accounting policy information described in
note 4. Segment results represent the profit or loss
earned, generated or incurred by each segment
without allocation of central administration costs,
unallocated other income and change in fair value of
investment properties. This is the measure reported
to the executive directors of the Company, the
Chief Operating Decision Maker, for the purposes
of resources allocation and assessment of segment
performance.

Inter-segment sales are charged at prevailing market
rates.
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6. HEEH ®
(b) PEEEREE

AEERBERAERVBEOWE
ENAENT:

6. SEGMENT INFORMATION (Continued)
(b) Segment assets and liabilities

An analysis of the Group’s assets and liabilities by
operating and reportable segment is as follows:

At 31 December 2025

R-BZ-AFE+=-A=+-—8H

Financial Principal Real
services investment property
business business business Total
SRRBER BEREEE RHEXR bk
USD’000 UsSD’000 USD’000 USD’000
FER FER FER F=Exn
ASSETS BE
Segment assets DEEE 333,338 1,174,020 172,109 1,679,467
Unallocated corporate assets KO PEEE 27,674
Total assets BEE 1,707,141
LIABILITIES af&
Segment liabilities DEAaf 35,750 539 258 36,547
Unallocated corporate liabilities KD BEMCEEE 888
Total liabilities BmEE 37,435

B EREBBRAR 2025F ]
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6. SEGMENT INFORMATION (Continued)

(b) Segment assets and liabilities (Continued)

138

At 31 December 2024

FH-A=t+—ALFE

6. EEH

(b) PEEERARE (&)

RZE-_WMFE+-_A=+—H

Financial Principal Real
services  investment property
business business business Total
CRRBEY BEREXYR RHEEK B
UsD’000 USD’000 USD’000 USD’000
FETL FEL FTEx FEX
ASSETS BE
Segment assets DEEE 329,485 1,191,366 66,265 1,587,116
Unallocated corporate assets KD EEE 28,336
Total assets BEE 1,615,452
LIABILITIES =15
Segment liabilities DREE 33,485 106 3 33,594
Unallocated corporate liabilities KD EMEEE 312
Total liabilities =R 33,906

For the purposes of monitoring segment performances
and allocating resources between segments:

° all assets are allocated to operating segments
other than certain property, plant and equipment

and other receivables.

° all liabilities are allocated to operating segments
other than certain other payables.
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B ¥ % FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SEGMENT INFORMATION (Continued)

(c) Other segment information

For the year ended 31 December 2025

FEMBHRRME
For the year ended 31 December 2025 BHE-_Z_AF+-_A=+—B8LFE

6. PHEEH®

(c) HESFHREH
BE-®-af+-A=+-HB1L

$£E
Financial Principal Real
services investment property
business business business  Unallocated Total
SRBBEE BERSEER RUEER RAE o]
USD’000 USD’000 USD’000 USD’000 USD’000
TET TET FET TET TET
Amounts included in the BiEtER ERET
measure of segment profit NEEENEE:
or loss or segment assets:
Additions to non-current assets REERBDEAE
(Note) (Hi#) - - - b 5
Additions to financial assets at RERLTEHER
FVTPL HEHHAERL
EREE - 49,251 - - 49,251
Additions to unlisted hedge funds ~ REFELTHFES - 110,470 - - 110,470
Additions to investments in debt REREHNRGHE
instruments measured at JEBKIARE
amortised cost - 169,249 - - 169,249
Depreciation of property, plantand 91 - R Rk &1 E
equipment (12) - - (648) (660)
Fair value changes of financial assets RATFEERAE
and investments in perpetual notes it ABHZ A BEE
at FVTPL RAAZEREZ
ATEEY - 76,938 307 - 71,245
Provision for expected credit losses  B/E4BEE 2 B
on financial assets, net EEFEFE - (2,375) - - (2,375)
Exchange gain/{loss) included Eils/ (B8)
in other gain/(loss), net FAETkE/
(B8 %8 197 (2,915) 518 5,374 3,174
Gain on disposal of investments in ~ HERHHR A E 2
debt instruments measured at EETIARA K&
amortised cost - 10 - - 10
Interest income from bank deposits, 81777 7 F| SULA -
included in other income FAEBRA 9,421 4,841 3,487 - 17,749
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GFEUMBRRME
For the year ended 31 December 2025 HE2-Z—-Hh

6. SEGMENT INFORMATION (Continued)

F+ZRA=+—-BLFE

6. EEH

(c) Other segment information (Continued) (c) RERmEEHR (&)
For the year ended 31 December 2024 HE-_ZT-_WF+=-A=+—H1
FE
Financial Principal Real
services investment property
business business business Unallocated Total
cRERBEL BEREER  FUHEEER RARE &
USD’'000 USD’000 USD’000 USD’000 USD’000
FET FET FEL FET FET
Amounts included in the BiEtER ERET
measure of segment profit or PEEENRE:
loss or segment assets:
Additions to non-current assets REXRYEE
(Notg) (Hi#) - - - 3 3
Additions to financial assets at RERLTEHER
FVTPL HEHHAEHL
TREE - 78,448 - - 78,448
Additions to unlisted hedge funds ~ FEF LTHIHES - - - - -
Additions to investments in debt NERBERTTE
instruments measured at ZEBIARE
amortised cost - 36,606 - - 36,606
Depreciation of property, plantand 91 - R Rk & iTE
equipment (15) - - (660) (675)
Fair value changes of financial BATEAEAES
assets and investments in SFABRZEREE
perpetual notes at FVTPL RXAREREY
NTEEY - 5,781 (519) - 5,268
Provision for expected credit losses  B/B4BEE 2 B
on financial assets, net EEBBFE - (478) - - (478)
Exchange gain/(loss) included in other [E 3%/ (B8 ) -
(loss)/gain, net FART (BR)/
YaFE 5 1,844 (738) (3,615) (2,504)
Gain on disposal of investments HEREHNANEL
in debt instruments measured at EETIARA K&
amortised cost - 7 - - 77
Interest income from bank deposits, #1777 A S UA -
included in other income FARBHA 12,876 15,243 - - 28,119

140

Note: Non-current assets excluded financial assets at
FVTPL, investments in perpetual notes at FVTPL
and designated as at FVTOCI, investments in debt
instruments measured at amortised cost, long-term

time deposits and other receivables and deposits.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBHRRME
For the year ended 31 December 2025 BHE-_Z_AF+-_A=+—B8LFE

6. SEGMENT INFORMATION (Continued)

(d)

(e)

Geographical information

The following table sets out (i) information about the
geographical location of the Group’s revenue from
external customers, determined based on the location
of financial products, the location of financial services
business operated and location of properties in the
case of rental income and (i) information of the non-
current assets by the geographical area in which the
assets are located are detailed below:

6. HEEH ®
(d) BEEFE

TRFIZOAKEKRAIGEEF
ZHEN BN EEN ENRE
MEMBE SRRFEERHLED
ek (BHESWANES)MELRR
PREE  R(VREEMELRDEL
FRBEEMBMEERFBLT

Non-current assets
excluding financial

Revenue instruments
TEESHMTIAZ
i = kRBHEE
2025 2024 2025 2024

—E-HE —ToNFE ZBZHE T oNF

UsD’000 USD’000 UsD’000 USD’000
Fxn TET Fxx TET

Singapore N 2,661 3,216 - -
Hong Kong BB 16,548 22,841 78,368 97,139
People’s Republic of China FEARLEM 2,135 1,805 - -
United States of America ENBAZRR 47 3,524 - -
Europe BUM 4,708 5,231 - -
Others He 4,960 1,297 - -

31,059 37,914 78,368 97,139

Note: Non-current assets excluded long-term time
deposits, financial assets at FVTPL, investments
in perpetual notes at FVTPL and designated as at
FVTOCI, investments in debt instruments measured
at amortised cost, long-term time deposits, deferred
tax assets and other receivables and deposits.

Information about major customers

For the year ended 31 December 2025, revenue of
USD10,179,901 was derived from two counterparties
from principal investment business segment (2024:
none), with each contributed over 10% of the total
revenue, amounting for approximately to 18% and
15% of the total revenue (2024: nil), respectively.

Wi FRDEETEBEERHTHE
FoRAFEAEEEZIHTA
BamzemEE RAVEME
BEEHAABENETE /R
AYEFELBEEHAAET
EEWAZKAREBRE R#
HRAFECEHRIAKRE K
HEHREHR BREVIEEENR
HeRRERRERS -

(e) EEEXFEH

HE_Z-_RAF+-A=+—H1
FE 10,179,901 T Ay Y 25 2k &
FTEREEBIBOMEZEFH (=
TOF ) B BIRE10% MU
E o RE R E18%%k15% (=
TPF ) e
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7.

142

REVENUE 7. W
The following is an analysis of the Group’s revenue from its REBEREBFEZEEMRERBOKE ST
major products and services: (NN
2025 2024
—EC-RF it~ 4t ==
usD’000 USD’000
FERx FET
Interest income from financial products K B & B E 51 19§ B U A
(Note a) (fiita) 8,751 8,173
Interest income from money lending KB REZEBHF S WA
business 489 723
Interest income from margin financing RERBSBEOF KA
112 89
Interest income from financial institutions’ & & 4 B # 5 77 20 A B Uk A
deposits 14,642 19,164
Interest income M EWA 23,994 28,149
Dividend and distribution income from K B & B & @ A IR B R 5 R A
financial products (Note b) (Hitb) 4,847 7,450
Commission income and handling RESRREHNES KA R
charges from financial services FEB 2,092 1,210
Asset management fee income BETEBRA 120 94
Fee and commission income, FEEBRASKA  BNEBMB
representing revenue from contracts RE LRI E155 EE AR A
with customers within the scope of EFP A E
HKFRS 15 2,212 1,304
Rental income e A 6 1,011
31,059 37,914
Notes: Biat:
a)  Interest income from financial products mainly represents a) KESBMEMONEWRAEEIEIEHEE

interest revenue from investments in debt instruments

measured at amortised cost.

b) Included in dividend and distribution income from financial
products are distribution in cash from investments in unlisted
investment funds classified as FVTPL which amounted to
USD4,420,000 (2024: USD5,574,000) for the year ended 31

December 2025.
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For the year ended 31 December 2025

REVENUE (Continued)

The Group’s performance obligations in contracts with
customers in accordance with HKFRS 15 are set out below:

Fee and commission income

The Group provides financial services to customers which
mainly include securities trading, underwriting and placing
services. Such service income is recognised at a point in
time when the performance obligation is satisfied.

Revenue from asset management services to customers is
recognised over time, the fee income is recognised as the
performance obligation is satisfied over time.

7.

FEMBHRRMEE
BE-—_E-_FE+-_A=+—8IEE

s (&)

REFEMBREERFISHEANEER
EFREHANZEHNEEHEIMT

FRERBEEEA

AEEREFPRERHEBRE T2EEE
X5 BHEEEERS EARNEETK
JB #) B (B R AR BR AR TS U A

KEREFRHEEEERG A WL
REEXEER ZERABRARBOEST
FiE By 9 52 P B RE R

TAXATION 8. HIE
2025 2024
—ES-HE B F
UsSD’000 USD’000
FEx FET
Current tax: B EARIE
Canada mnexX 255 7
The United States (the “US”) EE(I&E]) 712 -
967 7
Under provision in prior years: RBEFEREIR:
Canada mnexX 246 -
Deferred tax (note 24): EIERIE (f7it24) -
Current year KEE (189) -
1,024 7

The Group’s US subsidiary is subject to corporate income
tax at the statutory rate of 21% for the years ended
31 December 2024 and 2025. The Group’s Canadian
subsidiary is subject to corporate income tax at the
statutory combined federal and provincial rate of 26.5%
for those years. Business taxes in the US and Canada
amounting to approximately USD712,000 and USD406,000,
respectively (2024: nil), were recognised as income tax
expense in the current year. No provision for Hong Kong
profits tax has been made as the Group has no estimated
assessable profit for both years.

AEBOHEBRMBRAGREBEEZE T -
ER-_E-_RE+-_A=+—RHIEE
B2 1% F M EGNDEMESH -
AEBOMNEAMBRAFTRZSFEA
26 5% M AT AR EARE HRES
MEEMSH- EBAEMERD BN A
712,000 7T %406,000F T 2 L 25 (=
ENEFE BIERAFERRENEH
32 o A A & B 5 M 8 4F 2 R 3 48 5T
FERTRAE - MW EIER B EFSHREE -
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8.

TAXATION (Continued)

Pursuant to applicable Canadian tax laws and regulations,
withholding tax is levied on dividend and interest income
received by entities that are residents of tax treaty
jurisdictions at rates of 5% and 10%, respectively. Dividend
and interest withholding taxes of approximately USD3,000
and USD92,000 (2024: USD7,000 and nil) were recognised
as income tax expense in the current year.

The taxation for the year can be reconciled to the profit
before taxation per the consolidated statement of profit or
loss as follows:

BIE (&)

RFEANINERRBS AR RER  HH
KWiHERZEEERAREREBAMKEN
B B KA B U A 5 B 1E5% K& 10% 8 i =K
U FE 0 FR - 493,000 7T 92,0003 T
ZEWNF:7,000E T ET)NRE R
FEENRERAFTFERRAMESEHHA
§ﬁ

FAMIEHES
HERIOT

18 21 ¥ 5% AT 51 3% A A B

2025 2024
—E-HE —EE
UsSD’000 USD’000
TER FET
Profit before taxation BRI RUNE 99,698 47,558
Tax at the weighted average of the LEAEEB RN METSE
applicable statutory tax rates FFEMIE 16,450 7,847
Tax effect of expenses not deductible TRl O 7 2 B B 75 52
for tax purpose 6,079 3,978
Tax effect of income not taxable for tax ~BERTRWA N2
purpose (22,904) (12,118)
Under provision in respect of prior years i@ {E F € B & T 2 246 -
Tax effect of tax losses not recognised 7 M 3R I8 &5 18 19 T 7% 52 & 935 470
Withholding tax TR 95 7
Effect of different tax rates of subsidiaries 7 H & 7% # & %EE’] BB A A
operating in other jurisdictions KRATRAMRENT 169 -
Utilisation of tax losses previously not ENNE T *EEM\EI’JTRIEJEHTE
recognised (46) (177)
Taxation for the year FARIE 1,024 7
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FEMBHRRME
For the year ended 31 December 2025 BHE-_Z_AF+-_A=+—B8LFE
PROFIT FOR THE YEAR 9. FEXNFHE
2025 2024
Sl - 3 —EF
uUsSD’000 USD’000
TER FEx
Profit for the year has been arrived FAFBEEMER, (FTA)
at after charging/(crediting):
Staff costs B IR
— Directors’ emoluments —EFHE 1,104 1,028
— Other staff costs (Note) —HEvBIRA (fiF) 4,560 3,625
— Contributions to retirement benefits — R RAE T S 3K
schemes, excluding directors (TBEES) 99 72
Total staff costs B TR A48 %8 5,763 4,725
Auditors’ remuneration Z AT € 128 128
Depreciation of property, plant and mME-BMERZB2ITE
equipment 660 675
Exchange (gain)/loss, net, included in PN (Wzs) BHEFE A
other gain/(loss), net Hylzs/ (B18)F58 (3,174) 2,503
Interest income from bank deposits, BITHFERAEBWA FFARE
included in other income WA (17,749) (28,119)

Note:

Other staff costs comprise salaries and other emoluments,

discretionary bonus and commission paid to accounts
executives of the brokerage business (included in the

financial services business segment).

i Ewe

B EREBBRAR 2025F ]
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FEMBHRRME
For the year ended 31 December 2025 HE-Z-AF+-A=+—HIEFE

10. DIRECTORS’, CHIEF EXECUTIVES’ AND 10. EE - THHEZ R ESME

EMPLOYEES’ EMOLUMENTS

(a) Directors’ Emoluments (a)

EENE
FRENSBRNBZEZTZHEWT:

The emoluments paid or payable to each of the
directors for the year are as follows:

For the year ended 31 December 2025 BE-FT-AF+=-A=+—HL

146

F

Contributions
Salaries to retirement
and other Discretionary benefits
Fees emoluments bonus scheme  Allowances Total
eR B
g  AEME  BERL GHAER 20 @it
USD’000 USD’000 usD'000 UsD'000 UsD'000 UsD’000
¥ TEn TEn TER TER TET
Executive directors: (\otes a and b) BWiTEE: (ifako)
Leung Oi Kin 2ik - 308 157 2 - 467
Leung Wai Yiu, Malcoln 22 - 308 21 2 - 537
Non-executive director: (ots ¢) ERTES: ()
Li Zhongye, Cindy B3l k)| - - - - 3
Independent non-executive directors; ~ BUFHFTES:
(Note ¢) (#ite)
Lo Wa Kel, Roy EEE 31 - - - - 31
Chen Gong 3 19 - - - - 19
Martin Que Meideng BigE 19 - - - - 19
100 616 384 4 - 1,104
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For the year ended 31 December 2025

10. DIRECTORS’, CHIEF EXECUTIVES’ AND
EMPLOYEES’ EMOLUMENTS (Continued)

(a) Directors’ Emoluments (Continued)
For the year ended 31 December 2024

FEMBHmRMEE
HE-_Z-_AF+-A=+—HBILEE

10. EE - THARRESWNE (1)

(a) EFWME (9
HE_2-_NmWF+-_A=+—81

FE
Contributions
Salaries to retirement
and other  Discretionary benefits
Fees  emoluments honus scheme  Allowances Total
L RIVEH
#e ivHs Bigra HEET 2 a3t
USD'000 USD'000 USD'000 USD'000 USD'000 USD'000
Tin Tin i i TEL TEL
Executive directors: (Notes 2 and b) WiTES: (Wifako)
Leung Oi Kin 2l - 308 122 2 - 432
Leung Wai Yiu, Malcoln 22 - 308 186 2 - 496
Non-executive director: (ote ¢) FRAEE: (M)
Li Zhongye, Cindy ZheE 31 - - - - 3
Independent non-executive BUEHTES:
directors: Vot ¢/ (fiite)
Lo Wa Kei, Roy EEE 31 - - - - 31
Chen Gong BY 19 - - - - 19
Martin Que Meideng migE 19 - - - - 19
100 616 308 4 - 1028
Notes: Bzt -

(@) Mr Leung Oi Kin and Mr Leung Wai Yiu, Malcoln
are the acting Chief Executives of the Company.
Their emoluments disclosed above include those for
services rendered by them as the Chief Executives.

(b)  The executive directors’ emoluments shown above
were for their services in connection with the
management of the affairs of the Company and the
Group.

(c)  The independent non-executive directors’ and non-
executive director’s emoluments shown above were for
their services as directors of the Company.

Bonuses which are performance related incentive
payments are discretionary determined with reference
to individual performance. No director waived any
emoluments in the year. The remuneration of directors
is determined by the remuneration committee having
regard to the performance of the individuals and
market trends.

@ REBEERRBZEXEERAR
RIRATIRAEEL - EXCPRIREE 2 % B
BRENEER/TREIEHNR
Bz -

() EXHMTATEZEFMEZ IR
BFERERARRARAEEER
R Z R -

© LEXHMTRBIFEATEERIEH
TEEFHZIERBEFER/AR
AEREZRE-

[ECRFIWER: TR =) ey
FEAXRRBEE-FAMERECE
EREEMUHNES -EFIE B
ZEERBEARARTSBEM
BRE-
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10. DIRECTORS’, CHIEF EXECUTIVES’ AND
EMPLOYEES’ EMOLUMENTS (Continued)

(b) Employees’ Emoluments

148

(i)

Of the five individuals with the highest
emoluments (excluding amounts paid or payable
by way of commissions on sales generated
by the employees concerned) in the Group,
two (2024: two) were executive directors of
the Company as at 31 December 2025. The

HE-Z-AF+-A=+—HIEFE

10. EE - fTHAEEREENE &

(b) 1 & % M

(i)

RZEBE-_RAF+=—AR=+—
B AEBRAAES5H M (B
EHREEHEMBESH AR
B s AR SRIERR IN) AL
FOREZ(ZE_NF - WH)
BRAARRTES - VIEAR

emoluments of the individuals who are not AIEEMREANFEDT
directors of the Company, are as follows:
2025 2024
el - 3 ZEZmF
uUSD’000 USD’000
F=Ex FET
Salaries and other benefits HekHEvEF 600 554
Discretionary bonus (note) WIETE4L (Brat) 266 137
Retirement benefits scheme RUKAEFET &4 50
contributions 7 7
873 698

Note:

Bonuses which are performance related
incentive payments are discretionary
determined with reference to individual
performance. None of the five individuals
with the highest emoluments waived any
emoluments in the year.
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10. DIRECTORS’, CHIEF EXECUTIVES’ AND

Bt ¥ X FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

EMPLOYEES’ EMOLUMENTS (Continued)

(b) Employees’ Emoluments (Continued)

(i)

(Continued)

The number of the highest paid employees who
are not the directors of the Company whose
remuneration fell within the following bands is as

follows:

For the year ended 31 December 2025

10. EE - THARRESWNE (1)

(i)

FEMB|MERME

P Z

(b) EEFHM &)

(&)

WIARREFR &= HMA
TS BIATER

Number of Employees

EEAH
2025 2024
—E"AEF —E - FE
HKD1,000,001(USD128,229) to 1,000,001 7T
HKD1,500,000 (USD192,343) (128,229%70) &
1,500,000 7T
(192,343%7T) - 1
HKD1,500,001 (USD192,343) to 1,500,001 7T
HKD2,000,000 (USD256,457) (192,343%7T) &
2,000,000 7T
(256,457%7T) 2 1
HKD2,500,001 (USD320,457) to 2,500,001 7T
HKD3,000,000 (USD384,686) (320,457%7T) &
3,000,000 7T
(384,686% 7T ) - 1
HKD3,500,001 (USD384,686) to 3,500,001/ 7T
HKD4,000,000 (USD512,915) (384,686%7T) &
4,000,0007% 7T
(512,915%7¢) 1 -
3 3

B EREBBRAR 2025F ]
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For the year ended 31 December 2025 HE-_ZT-_AF+t-_A=+—HLHFE

10. DIRECTORS’, CHIEF EXECUTIVES’ AND
EMPLOYEES’ EMOLUMENTS (Continued)

(b) Employees’ Emoluments (Continued)

(i)  The emoluments of senior management
personnel who are not directors of the Company
were within the following bands:

10. EE-ITHEZREEME &)
(b) EEFFB (&)

(i) VHFARRAEZTNSRERE
ZBeEATAR

Number of Employees

EEAH
2025 2024
Z¥ZIF —T_mE
HKD1,000,001(USD128,229) to 1,000,001 7T
HKD1,500,000 (USD192,343) (128,220%7T) &
1,600,000/ 7T
(192,343% 1) 1 1
1 1

The members of senior management of the
Group are solely determined by the directors.
The senior management personnel who is not
a director of the Company for 2025 is Chan
Chun Fung (2024: Chan Chun Fung). For the
year ended 31 December 2025, the senior
management personnel is not included within
the five individuals with the highest emoluments
in the Group.

(c) Save as disclosed above, no emoluments have been

150

paid by the Group to any directors or the five highest
paid individuals as an inducement to join or upon
joining the Group, or as compensation for loss of
office for the year (2024: Nil).

G-RESOURCES GROUP LIMITED 2025 ANNUAL REPORT

AEBCZEREREKNERE
ErEET MR_TE-AF
WIHEARREE A RERE
BEREE(ZZE_ME FE
&) HE—_Z-_AF+=A
“t+—HLEFE - AEEARA
EERHFATTIESRERE-

(c) BMLEXHEBEEN RERN KEEH
BERAEMNEFIAEARRHFALX
MEAMES FREEZF AN
BAEEIZFALNBEAEER
ZREABERcEE(ZT N
FE) -



11.

12.

B ¥ % FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

DIVIDENDS

During the year ended 31 December 2025, a final
dividend of HKDO0.12 per share in respect of the
year ended 31 December 2024 which amounted to
approximately USD6,937,000 (equivalent to approximately
HKD54,098,000) in aggregate was paid to the owners
of the Company (2024: HKDO0.12 per share, amounting
to USD6,935,000 in aggregate). Subsequent to 31
December 2025, a final dividend in respect of the year
ended 31 December 2025 of HKDO0.18 (2024: HKDO.12)
per share, totaling approximately HKD81,147,000 (2024
HKD54,098,000) has been proposed by the Board and
is subject to the approval by the shareholders of the
Company at the forthcoming annual general meeting.

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share
attributable to owners of the Company is based on the
following data:

11.

12.

GENBERME
BE-F-RF+-A=t-BAILEE

Bz 2
0o

HE-_E-_RFE+-A=+—HI=FE"
ERAAQRRBEEARMGEZ T -NF
+ZAZ+—HULEFEORBARESR
0.1278 7T * & £ #96,937,000% ¢ (& »
#54,098,000 7T) (ZZE =N F : K
0.12/& 7T & $£6,935,000%7T) R - &
“HFET-AZ=Zt+-—BzB EEeEE
ENEBEZz-_ZTE-_RAF+-_A=+—8B1t
FEREAKREFR0.18EBTL (Z T 4
0.12787T) » & £ 4981,147,0008 T (= &
—PY4F : 54,098,00058 7T ) © BAEFENEETT
ZHREREFARE FEAQRRERBIBE
FA DR °

BixE A

ARRBEBEARBIEERERNREERR
IR A T BURRT &

2025 2024
—ECRF T F
uUsSD’000 USD’000
TER FEx
Profit for the year attributable to owners FETESREARBERFIME -
of the Company, for the purposes of RN FHEB AL F AR E
basic and diluted earnings per share 98,671 47,531
Number of shares
e B
2025 2024
—E-RF —EpF
Weighted average number of ordinary A EFRERAREERFME
shares for the purposes of basic and 2 AR NEE
diluted earnings per share 450,814,079 450,814,079

No adjustment is made in arriving at diluted earnings per
share for both 2025 and 2024 as there were no potential
ordinary shares in issue for both 2025 and 2024.

HRZZE_RAEN T _NEIEE
BETEAR HAEREFENTRE
BRI REITIEM AR
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13. PROPERTY, PLANT AND EQUIPMENT

HE-Z-AF+-A=+—HIEFE

13. Y% B ERRE

Furniture,
Land and Leasehold fixtures and
buildings improvements equipment Total
R RER
TiRiEF HEMERE B @zt
USD’000 USD’000 USsD’000 USsD’000
T£ER TER xR FERT
CosT 7%
At 1 January 2024 R-F-mNE-H—-H 32,198 557 262 33,017
Exchange realignments B X R 211 4 1 216
Additions NE - - 3 3
At 31 December 2024 and R=ZB-NE+=-A=+-HBER
1 January 2025 —“8¥-hi¥—-H—-H 32,409 561 266 33,236
Exchange realignments [ 5 % (83) (1) (84)
Additions NE - - 5
At 31 December 2025 R-FE-RE+-A=+-H 32,326 560 271 33,157
ACCUMULATED DEPRECIATION E:HiEREE
AND IMPAIRMENT
At 1 January 2024 R-B-ME-HfF-H 3,507 543 214 4,264
Exchange realignments AR 26 4 1 31
Provided for the year FRBE 645 14 16 675
At 31 December 2024 and R-ZBZNE+ZA=+—-HER
1 January 2025 —“E-i¥-H-H 4,178 561 231 4,970
Exchange realignments AR C)] (1) - (10)
Provided for the year FREE 645 - 15 660
At 31 December 2025 RZF-ZEE+ZRA=+-H 4,814 560 246 5,620
CARRYING VALUES FREE
At 31 December 2025 RZZEZRET-A=1—8 27,512 - 25 27,537
At 31 December 2024 R-ZE-MF+-_A=1+—H 28,231 - 35 28,266
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

PROPERTY, PLANT AND EQUIPMENT
(Continued)

The property, plant and equipment are depreciated on a
straight-line basis after taking into account their estimated
residual value, at the following rates per annum:

2%

10% to 20% or over the terms
of the leases whichever is
shorter

20% to 50%

Land and buildings
Leasehold improvements

Furniture, fixtures and
equipment

INVESTMENT PROPERTIES

The investment properties remained ready for tenancy
throughout the year ended 31 December 2025. The Group
is not exposed to foreign currency risk as a result of the
lease arrangements, as all leases are denominated in the
respective functional currencies of the group entities. The
lease contracts do not contain residual value guarantee
and/or lessee’s option to purchase the property at the end
of lease term.

13.

14.

GEMBERRME
BE_Z_AFtT-_A=+—RBLHFE

ME - -BmERERE®

ME BELERERB D REREEBEZMG
AARIBREER  BTIFRABRENTE

T RIETF 2%

HEWEEE 10%E20%3k A
B (AEREE
B%E)

B EBEREE 20%ZE50%

REME
ZEREMER T _RAF+-_A=1—
B EEBFE A %R A4 R
RE-mRAAREANEEERS AN
EEESHE AREYERBELFME
MR- HEARNLER S HRERER
R/ EBAREREREBEYENE
-

USD’000

At fair value EAFE FEx

At 1 January 2024 RZZE-_MF-HA—H 63,514

Fair value change during the year FARFEEZS (6,371)

Exchange realignments ME 3 8 B 385
At 31 December 2024 and 1 January 2025 RZZEZOF+—A=+—HK

—E-RF—HF—H 57,528

Fair value change during the year FRARNFEZLE (8,963)

Exchange realignments bE 5 FE B (165)

At 31 December 2025 R_ZE-_AF+—A=+—H 48,400

The investment properties comprise commercial office units
and car park spaces situated in a commercial building in
Hong Kong on leasehold land under a Government Lease
for a term of 99 years commencing on 14 April 1928 (i.e.
until 2027). Under the Government Lease, it is renewable
for another 99 years upon the end of lease term.

The fair value of the Group’s investment properties as at
31 December 2025 has been arrived at on the basis of
a valuation carried out by Roma Appraisals Limited, an
independent qualified professional valuer not connected to
the Group.

REVEERUREERERNERNZE
EMNEBURFEL  ZARELRBT
HEMNEELwE - B-NA - A\FHA
THBERAHOF (BIE-FT—£F)-
RIFERFHE BYEREKEATBEHEO
o

R-ZZE-_RAF+-_A=+—H A&EEK
EMEZAFEREHEAE R EH
B BUABEREXGHEMESHEKT
HERARMER 2 HEET -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMBGHRRME

For the year ended 31 December 2025 HE-_ZT-_AF+t-_A=+—HLHFE

14. INVESTMENT PROPERTIES (Continued)

Roma Appraisals Limited has appropriate qualifications
and recent experience in the valuation of properties in the
relevant locations. The fair value is determined based on
direct comparison method that reflects recent transaction
prices for similar property units, adjusted for differences in
nature, timing and condition of the properties under review.
There has been no change in the valuation technique used
for both years.

In estimating the fair value of the properties, the highest
and best use of the properties is their current use.

Details of the Group’s investment properties and information
about the fair value hierarchy as at 31 December 2025 and
2024 are as follows:

14. EEME (&)

EEERFHEERAANEERABEERR
EERUEMERMGEZONLR 2 FE
BMERLBAETE HRBREBUMEEML
IR E YR EGMEZMEE
BEEARZERELAE MEEEAD
EE AL EEE -

REFZEMEZRAFER VEZ2ES
rRERERRBERE-

RZE_RAFER_F-_NF+_A=+—
B AEEREMEZFBELEBEATE
EHzERNT:

Level 3 Level 3

E=8 F=MR

2025 2024

el - 3 —ZTHF

uUsSD’000 USD’000

TER FET

Commercial office units in Hong Kong REBZEAERRTEN 46,473 54,308
Car parking spaces in Hong Kong REBZIEEA 1,927 3,220
48,400 57,528

The fair value measurements of all the investment
properties are categorised into Level 3 of the fair value
hierarchy. The valuation method used is direct comparison
method and the key inputs for valuation technique of the
commercial office units in Hong Kong is price per square
foot and the car parking spaces in Hong Kong is price
per car parking space. The price per square foot is based
on market direct comparable and adjustments are made
taking into account of differences in other individual factors
such as location and change in market environment for the
timing differences of comparable transactions. The inputs
applied range from HKD13,961 to HKD14,408 (2024: the
range from HKD16,267 to HKD16,800) per square foot
and HKD1,500,000 (2024: HKD2,500,000) per car parking
space. A slight decrease in price per square foot and
price per car parking space will decrease the fair value of
commercial office units and car parking spaces.
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15. INVESTMENTS IN ASSOCIATES

Bt ¥ X FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBHRRMEE
For the year ended 31 December 2025 BE-_T_-_RAF+-_A=1+—HIEE

15. REE AT Z2RE

2025 2024
—EBCRFE —EE
uUsSD’000 USD’000
TER FEx
Cost of investment in associates N NI Do = § N - -
Share of post-acquisition results SR s R A 114 174
114 174
The principal activities of the associates directly held REEEERBIBMERNANEEZER

by the Group are investment holding companies and BREZERAR BEWBARKRERH
their subsidiaries are engaged in real estate property EEREER-

management business.

Aggregate information of associates that
are not individually material

The summarised information below represents the
aggregate amount of the Group’s share of its interests in
associates which are not individually material.

All of these associates are accounted for using the equity
method of accounting in these consolidated financial

FEBEMNEXHEZHEATH
B4R &
TXEMBENATEBRAFBEA
MEZBERRADERENRSHE-

FREZSEHERRARLZITHRE B KR
RIEMBEGHEAR-

statements.
2025 2024
i el - 3 —EpF
USsD’000 USD’000
TER FET
The Group’s share of profit for the year 7K 5% B4 A 5 (5 7 B - 174
The Group’s share of total comprehensive 7 & & % 1 2 U A 42 58
income - 174
Distributions received from associates BB E A FIUELE 9 (60) -
Aggregate carrying amount of the NEBPRZER L R RIERD
Group’s interests in these associates AR A 114 174

No share of results of the associates is recognised by
the Group in the year ended 31 December 2025 as the
associates’ results during the year were insignificant to the
Group.

BE-_ZE-_RAF+-_A=+—HILFE"
HMRBERRRZFECEEHAER
M5 W E K A S B 52 e B
BRRZEE-
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16. INVESTMENTS IN DEBT INSTRUMENTS  16. R4 EZER I B

156

MEASURED AT AMORTISED COST/

& RATEFEALREH

FINANCIAL ASSETS AT FVTPL/ )daﬁz&mméé/ RAFE

INVESTMENTS IN PERPETUAL NOTES irE Eﬁﬁﬁn’r)\?“ﬁbix

AT FVTPL/INVESTMENTS IN PERPETUAL ERRE BEBRAFES

NOTES DESIGNATED AS AT FVTOCI EEE%%’MEE%EH&)\
ZKABHERE

2025 2024

—EC-RE —E-NE

USD’000 UsSD’000

FER TE7

Investments in debt instruments measured
at amortised cost

RUERATEZERIARE

Debt securities listed in Hong Kong EEBETERE
Fixed Rate Senior Notes (Notes a, b, ¢) EEBRBERE (Mita-b-c) 5,976 3,842
Floating Rate Senior Notes (Notes a, b, ) FEEEEBEEE (Wita b e) 1,530 1,528

Debt securities listed outside Hong Kong

EERBRI LT EBES

Fixed Rate Senior Notes (Notes a, b, ¢) EEBREBLEE (fiZa b -c) 190,359 97,657
Floating Rate Senior Notes (Notes a, b, 6) FEEXRBEEE (Wita b-e) 49,544 16,486
Less: Expected credit losses, net B EBEEBETE (1,369) (2,595)
246,040 116,918
Less: Investments in debt instruments measured at 5l DB AREEE 2 R MR A
amortised cost classified as current assets FECEBIARE (37,050 (40,776)
Investments in debt instruments measured at DBARERYEE CRBHENA
amortised cost classified as non-current assets HEZERIARE 208,990 76,142
Investments in perpetual notes at FVTPL BRAFEFELHEEHFNERZ
KAEREE
Perpetual Notes, listed outside Hong Kong (Note @)~ EEBIEI ETIRKARE (ffizd) - 3,540
Investments in perpetual notes designated as EEBRATEGFEEHEEHIA
at FVTOCI HE2ARAZKAERES
Perpetual Notes, listed outside Hong Kong (Note @)~ EEBIEI LRI AZE (ffizd) 3,187 3,070
Financial assets at FVTPL BRAFEFEEHEEHFNERZ
SHBE
Unlisted investments FLMEE
Unlisted investment funds (Note ) FEMBEES (W) 550,750 312,911
Unlisted equity investments (Note g) FETRAKEE (Witg) 26,100 48,876
Unlisted exchangeable notes (Note h) FEMARBRER (Hith) 3,400 4,500
Listed equity investments (Note /) THRARE (M)
Listed in Hong Kong EEAELM 38,594 52,012
Listed outside Hong Kong ERAEMNED 44,948 9,920
663,792 428,219
Less: Financial assets at FVTPL classified as e AEBARBEEZRATENE
current assets BHER A ERZeREE (27,945) (20,101)
Financial assets at FVTPL classified as non-current 9 *@%#m@éémﬁ ?ﬁ?r%ﬂ
assets HEDHN \Ba s omEE 635,847 408,118
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B ¥ % FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBHRRME
For the year ended 31 December 2025 BHE-_Z_AF+-_A=+—B8LFE

INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/
FINANCIAL ASSETS AT FVTPL/
INVESTMENTS IN PERPETUAL NOTES
AT FVTPL/INVESTMENTS IN PERPETUAL
NOTES DESIGNATED AS AT FVTOCI
(Continued)

Notes:

(@)  The Group’s investments in debt instruments measured at
amortised cost mainly comprise instruments that have a low
risk of default or the issuers have a strong capacity to repay
(e.g. financial instruments that are of investment grade or
issuer with good credit history and capacity to repay etc.).
All investments in debt instruments measured at amortised
cost identified as credit-impaired as at 31 December 2024
were disposed of or redeemed during the year ended
31 December 2025, their accumulated expected credit
losses were written off. No investments in debt instruments
measured at amortised cost was identified as credit-impaired
as at 31 December 2025. The details of the impairment
assessment on investments in debt instruments measured at
amortised cost with ECL model are disclosed in note 28(b).

(b)  During the year ended 31 December 2025, thirty-five of
the Fixed Rate Senior Notes were matured, one of the
Fixed Rate Senior Notes was partially sold, six of the Fixed
Rate Senior Notes were being called, three of the Fixed
Rate Senior Notes were being sold. For the year ended
31 December 2025, the gain on disposal including early
redemption of investments in debt instruments measured at
amortised cost was USD10,000. During the year ended 31
December 2024, seventeen of the Fixed Rate Senior Notes
were matured, four of the Fixed Rate Senior Notes were
partially sold, two of the Fixed Rate Senior Notes were being
called, and three of the Floating Rate Senior Notes were
being matured. For the year ended 31 December 2024, the
gain on disposal including early redemption of investments
in debt instruments measured at amortised cost was
UsSD77,000.

(c)  Senior Notes held by the Group bear fixed coupon interest
at rates ranging from 1.5% to 11.0% (2024: from 1.4% to
11.0%) per annum and with maturity dates from 12 January
2026 to 21 December 2040 (2024: from 15 July 2024 to
17 September 2031). The Senior Note with maturity date
of 15 July 2024 was disposed of during the year ended 31
December 2025.
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For the year ended 31 December 2025

16. INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/
FINANCIAL ASSETS AT FVTPL/
INVESTMENTS IN PERPETUAL NOTES
AT FVTPL/INVESTMENTS IN PERPETUAL
NOTES DESIGNATED AS AT FVTOCI
(Continued)

Notes: (Continued)

(d)

158

During the year ended 31 December 2025, all two Perpetual
Notes at FVTPL held by the Group were called. As at 31
December 2024, Perpetual Notes at FVTPL held by the
Group bore discretionary interests at the rates ranging from
5.25% to 6.38% per annum and were callable from 30
March 2025 to 16 May 2025. The interest rates were subject
to change at reset day with reset rate ranging from 3.05%
to 4.37% plus USD 5 years mid-swap rate or the prevailing
yield for U.S. Treasury Securities at a constant maturity
having a designated maturity of 5 years or semi-annual USD
5 years mid-swap rate. The reset dates were ranging from 3
months to 5 years.

Perpetual Notes designated as at FVTOCI held by the Group
as at 31 December 2025 bear a discretionary interest at
the rate of 8.0% plus the prevailing yield for U.S. Treasury
Securities per annum and are callable on 26 October 2027.
The distribution of perpetual notes is at the discretion of the
issuer and the issuer has the right to defer the payments of
the distribution. The redemption rights of the perpetual notes
are at the option of the issuers. Management of the Group
made an initial irrevocable election to designate the perpetual
notes to be measured at FVTOCI because the perpetual
notes are equity instruments of the issuers and are held by
the Group for long-term investment purposes. The interest
rates are subject to change at reset day with reset rate of
8.0% plus the prevailing yield for U.S. Treasury Securities at
a constant maturity having a designated maturity of 5 years.

Senior Notes held by the Group bear floating rates ranging
from 2.59% to 6.75% (2024: from 3.15% to 7.33%) per
annum as at 31 December 2025 and with maturity dates
from 2 March 2027 to 22 October 2036 (2024: from 2
November 2026 to 16 July 2030). The interest rate is subject
to change at reset day with reset rate ranging from 1.98% to
2.95% (2024: from 1.98% to 3.05%) plus 3 months secured
overnight financing rate index or change in prevailing yield
for U.S. Treasury Securities at a constant maturity having a
designated maturity of 5 years.
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16.

For the year ended 31 December 2025

INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/
FINANCIAL ASSETS AT FVTPL/
INVESTMENTS IN PERPETUAL NOTES
AT FVTPL/INVESTMENTS IN PERPETUAL
NOTES DESIGNATED AS AT FVTOCI
(Continued)

Notes: (Continued)

()

As at 31 December 2025, the unlisted investment funds
classified as financial assets at FVTPL include unlisted
private equity funds and unlisted hedge funds with carrying
values of USD429,440,000 and USD121,310,000 (2024:
USD312,911,000 and nil), respectively.

In accounting for the fair value measurement of the
investment in unlisted private equity funds, the management
of the Group has determined that the reported net asset
values of the unlisted private equity funds provided by the
general partners represented the fair value of the unlisted
private equity funds. The general partners used valuation
methodologies for fair value measurements of the underlying
investments of the funds based on relevant comparable data
wherever possible to quantify the adjustment from the fund’s
investment cost or latest financing price when an adjustment
is necessary, or to justify that the cost or the latest financing
price is still a proper approximation of fair value of the
underlying investments held by the unlisted private equity
funds in determining the net asset value of the respective
fund. The factors considered in the general partners’
assessments require the exercise of significant judgment.
For the unrestricted actively traded public equity and debt
instruments held in the unlisted private equity funds, the
fair values of the underlying investments held by the funds
were determined based on closing price or bid price as of
measurement date.

As at 31 December 2025, six (2024: five) out of these
sixteen (2024: thirteen) unlisted private equity funds
accounted for approximately 76% (2024: approximately 76%)
of the aggregate carrying value of the Group’s investments in
unlisted private equity funds, with the investment portfolios
of these six funds being focused in listed and unlisted equity
investments in technology, media and telecommunications,
commercial property, healthcare, and environmental
industries.
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16.

INVESTMENTS IN DEBT INSTRUMENTS

MEASURED AT AMORTISED COST/
FINANCIAL ASSETS AT FVTPL/
INVESTMENTS IN PERPETUAL NOTES
AT FVTPL/INVESTMENTS IN PERPETUAL
NOTES DESIGNATED AS AT FVTOCI
(Continued)

Notes: (Continued)

()

160

(Continued)

The Group invested in eight (2024: nil) unlisted hedge funds
of carrying amount of USD121,310,000 (2024: nil) as at
31 December 2025 which are managed by fund managers
and invested in a variety of global financial securities across
a range of strategies. The financial products invested by
these hedge funds include listed and unlisted equity shares,
government bonds, corporate bonds, convertible bonds,
options, futures, and swap contracts.

In accounting for the fair value measurement of the Group’s
investments in the unlisted hedge funds, the management
of the Group has determined that the reported net asset
values of the unlisted hedge funds provided by fund
managers represented the fair values of the unlisted hedge
funds. Securities held by these funds which are listed or
quoted on a national or regional securities or commodities
exchange or market, are valued at their last sales price on
the day of determination. The fair values of securities held
by these funds which are not listed or quoted are valued at
the price of any recent transaction in issue with adjustments
or observable prices in the open market or measured
using techniques in which significant inputs are based
on observable market data. The fair value of government
bonds, corporate bonds, and convertible bonds is generally
based on quoted prices or last reported sales prices when
traded in active or observable markets. The fair value of
options, futures and swap contracts is generally based
on the last settlement price or quoted market prices on
the date of determination. The factors to be considered in
fund managers’ assessments may require the exercise of
judgment.

During the year ended 31 December 2025, an increase in
fair value of unlisted investment funds of USD76,276,000
(2024: USD12,565,000) was recognised in consolidated
profit or loss. During the year ended 31 December 2025,
the Group received returns of capital of USD3,000 (2024:
USD1,698,000) plus distributions of USD4,420,000 (2024:
USD5,574,000) from nine (2024: three) of its unlisted
investment funds, and also received the receivable from
unlisted hedge funds for redemption of USD1,091,000 (2024:
USD27,648,000).
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The Group invested in four (2024: six) unlisted equity
investments with the carrying amount of USD26,100,000
(2024: USD48,876,000), with one of them engaged in
financial technology, two engaged in information technology,
and one engaged in the business of electric motor system
innovations.

As at 31 December 2025, two (2024: three) unlisted equity
investments had the carrying amount of USD14,400,000
(2024: USD33,721,000), following the listing of one such
unlisted investment during the year. The valuation technique
adopted is the market approach (i.e. comparable company
approach). The valuation method used was the Guideline
Public Company Method under Market approach with
Option-Pricing Method (“OPM”) to allocate the enterprise
value among different classes of shares. The significant
unobservable inputs applied to the two remaining unlisted
investments included price to sales multiples of 3.6x and
4.2x (2024: 3.5x, 4.7x and 5.5x), risk free rates of 4.24%
and 3.47% (2024: 4.24%, 4.24% and 4.15%), expected
volatility rates of 36.8% and 51.8% (2024: 36.8%, 55.9%
and 69.6%), expected initial public offering probabilities
of 10% and 70% (2024: 20%, 70% and 95%), expected
liquidation probabilities of 90% and 15% (2024: 80%, 15%
and 5%), and redemption probabilities of nil and 15% (2024:
nil, 15% and nil), respectively.

As at 31 December 2025, two (2024: three) unlisted equity
investments had the carrying amount of USD11,700,000
(2024: USD15,155,000), following the listing of one
investment during the year. The valuation technique adopted
is the market approach (i.e. comparable company approach).
The valuation method used was the Guideline Public
Company Method under Market approach. The significant
unobservable inputs are price-to-sales multiple of 14.6x and
6.0x (2024: 12.8x, 6.1x and 6.2x), respectively.

During the year ended 31 December 2025, the Group
acquired additional equity interests of a subsidiary that holds
an unlisted investment from non-controlling shareholders.
The acquisition was made at a cash consideration of
USD216,000. As a result of the acquisition, the subsidiary
became wholly-owned by the Group. During the year ended
31 December 2025, a decrease in fair value of unlisted
equity investments of USD12,841,000 (2024: USD4,368,000)
was recognised in consolidated statement of profit or loss.
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During the year ended 31 December 2025, the Group held
unlisted exchangeable notes issued by an independent
third party, with a carrying amount of USD3,400,000 (2024:
USD4,500,000) and principal value of USD4,500,000 (2024:
USD4,500,000). The issuer of the unlisted exchangeable
notes engages in the business of information technology.
These notes have a maturity date of 30 December 2029.
The unlisted exchangeable notes do not carry interest from
the issuance date of the unlisted exchangeable notes. The
unlisted exchangeable notes will be exchanged if there is an
automatic conversion triggering event and is fully redeemable
at maturity.

As at 31 December 2025, the fair value of the unlisted
exchangeable notes are determined and arrived at a
valuation conducted by an independent professional valuer
not connected with the Group, using binomial option
pricing model. During the year ended 31 December 2025,
a decrease in fair value of the unlisted exchangeable notes
of USD1,100,000 (2024: nil) was recognised in consolidated
statement of profit or loss. The significant unobservable
inputs used in the fair value measurement are price-to-sales
multiple of 2.7x (2024: 3.3x) to estimate the equity value of
the underlying investment that the notes are exchangeable
into, risk-free rate of 3.5% (2024: 4.3%), expected volatility
of 53.1% (2024: 64.5%), expected dividend vyield of 0%
(2024: 0%), remaining option life of 4 years, and discount
rate of 19.8% (2024: 12.9%)

The fair value is determined based on the closing price per
share quoted on the relevant stock exchanges and quoted
market bid price as at the end of the respective reporting
periods apart from the shares which the listing of the shares
had been cancelled by the Hong Kong Stock Exchange, the
fair value remained is considered by the management as nil.
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17. ACCOUNTS AND OTHER RECEIVABLES
AND DEPOSITS

17. BN R A EBKERMR R iZE

2025 2024
—E-RF —ECF
uUsD’000 USD’000
TER FET
Accounts receivables from the business KEZEAX HER 2 BUIRF:
of dealing in securities:
Clients (Note b) BF (Katb) 918 1,554
Clearing house and brokers EERELR 2,401 65
Accounts receivables from the business KREHEANR S XK EUK
of dealing in futures contracts: R
Clearing house and brokers EEMRELER 229 245
Accounts receivables (Note a) JEUWERFX (K ita) 3,548 1,864
Other receivables and deposits (Note d) HERWEER RIZE (Hitd) 15,639 22,178
Less: Impairment allowance (Note c) B ORERE (M) (19) (18)
19,168 24,024
Less: Other receivables and deposits WD HERIERBEECZHE
classified as non-current assets FEUER R ML & (576) (582)
Accounts and other receivables DEARBEECEIKEEY
classified as current assets JE U R 3R 18,592 23,442

Notes:

(a)

Accounts receivables from clearing house and brokers and
certain clients from the business of dealing in securities is
repayable on the settlement date, which is two business
days after trade date, except for the remaining accounts
receivables from the business of dealing in securities and
futures contracts are repayable on demand. No ageing
analysis is disclosed as, in the opinion of the directors of the
Company, an ageing analysis does not give additional value
in view of the nature of these businesses.

The majority of the accounts receivables from clients are
secured by clients’ securities as collaterals with fair value
of USD10,466,000 (2024: USD40,535,000). A significant
portion of the collaterals are listed equity securities in Hong
Kong. These receivables are mainly repayable on demand
subsequent to settlement date and carry interest typically
at 2.9% to 8.5% (2024: 3.3% to 8.6%) per annum as at
31 December 2025. The collaterals held can be sold at
the Group’s discretion to settle any outstanding amounts
owed by customers when the amounts become past due.
No ageing analysis is disclosed as, in the opinion of the
directors of the Company, an ageing analysis does not give
additional value in view of the nature of the business.

wat -

B EREBBRAR 2025F ]

KEEARXPEB 2 BRWEE R
BARETEPER ARGER (IR
SREMEZER)ERMN ERES R
BEANER 2 EREBUR A RRAM -
ARBEERR GENZEXBHMEE
REOML |HRBINMEME FL L E
BRI DT -

EREFERKRBIHUETE ZEHIE
| BEESH 2 A F(EA10,466,000%
7T (—Z P04 40,535,000 7T) ° &
BEMRAFFEZSHERNEEZ
DR _TE-_RE+_A=+—H E#
AT EAELERARETEAREER
WREIRENER29EES5E (- T M
F:33EZE8BE)FE -AEBEZSD
OB EF2RRREEN
BERPEMNZAMAREERBE - AQ
RIEERE BERZSEBNIEE Rk
DML EERBINEE AL ERE
BREC DT o

163



FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B %5 ¥R %

FEMB|MERME

For the year ended 31 December 2025

17. ACCOUNTS AND OTHER RECEIVABLES
AND DEPOSITS (Continued)

Notes: (Continued)

(©

164

Impairment assessment on accounts receivables with ECL
model

As part of the Group’s credit risk management, the Group
applied internal credit rating for its customers and considers
the fair value of its collateral. The Group assessed the ECL
for accounts receivables from clients individually.

The Group held collateral of listed equity securities with a fair
value of USD10,466,000 (2024: USD40,535,000) at the end
of the reporting period in respect of accounts receivables
from clients. No impairment allowance has been made
for accounts receivables from clients with an aggregate
outstanding balance of USD770,000 (2024: USD1,106,000),
while parts of accounts receivables from clients with an
aggregate outstanding balance of USD148,000 (2024:
USD448,000) have a provision of ECL of USD19,000 (2024
USD18,000) based on the Group’s impairment assessment
with ECL model. The directors of the Company considered
that the provision for ECL was sufficient. The details of the
impairment assessment on accounts receivables with ECL
model is disclosed in note 28(b).

Included in other receivables and deposits are accrued
interest, sundry deposits, and receivables from hedge funds
for redemption amounting to USD13,442,000, USD952,000
and USD855,000 (2024: USD19,181,000, USD750,000 and
USD1,945,000), respectively.
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18. INTANGIBLE ASSETS 8. BIAE
Trading rights
X5t
USD’000
FERT
COST A
At 1 January 2024 R-_ZE-_MF—-HF—H 2,264
Exchange realignments b A, 38 (1)
At 31 December 2024, 1 January 2025 and EA:EZME‘T‘ —“A=+—H8"
31 December 2025 —EhF—-—H-BR
—E-RAF+-A=+—H 2,263
ACCUMULATED IMPAIRMENT RFHRE
At 1 January 2024 RZZEZmF—H—H 518
Exchange realignments fE A A% (1)
At 31 December 2024, 1 January 2025 and _$_m¢+ A=+—8"
31 December 2025 TR -A—HBR
—E-hF+ZA=+—H 517
CARRYING VALUES IREE
At 31 December 2025 RZZE-_AF+ZA=+—H 1,746
At 31 December 2024 R-E-_WNFEF+-_HA=+—H 1,746
Trading rights confer a right to the Group to trade securities, ROGEBTAEB AN BERE B
options contracts and futures contracts on or through the FIkBBHERGERAREERS
Hong Kong Stock Exchange and the Hong Kong Futures BEAAORPBEAONER FAEEA
Exchange Limited such that the Group can conduct the KEBHFRABEEOK LN IEREH
business of brokerage of securities and futures contracts, R RESRE BHE EEEERK
placing and underwriting services, margin financing, BES-

advisory, assets management and money lending.
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Trading rights are considered by the directors of the
Company as having indefinite useful life because there is no
foreseeable limit on the period over which the trading rights
are expected to generate cash flows to the Group. Trading
rights are not amortised until its useful life is determined to
be finite. Instead, it is tested for impairment annually and
whenever there is an indication that they may be impaired.
For such purposes, trading right is allocated to two cash
generating units (“CGU”s). The businesses of CGU 1 are
brokerage of securities and futures contracts, placing and
underwriting services, margin financing. The businesses of
CGU 2 are brokerage of securities and futures contracts,
placing and underwriting services, margin financing, asset
management and money lending. CGU 1 and CGU 2 are
included in the segment of Financial services business.

For the purposes of impairment testing, trading rights with
indefinite useful lives have been allocated to the CGU 1
and CGU 2. The cost of trading rights as at 31 December
2025 allocated to CGU 1 and CGU 2 are USD516,000 and
USD1,746,000 (2024: USD516,000 and USD1,746,000)
respectively. For CGU 1, the cost of trading rights was fully
impaired in the year ended 31 December 2018.

Further details of the impairment testing on intangible
assets with indefinite useful lives in CGU 2 are disclosed in
note 19.
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19. GOODWILL 19. &
CGU 2
HeEEEEMT
USD’000
FER
COST R
At 1 January 2024, 31 December 2024, E/\\:;EZEE*H —H-
1 January 2025 and 31 December 2025 —E-_ME+=A=+—A8"
—“E-RF—A—BRK
—E-RAF+ZA=+—H 17,972
ACCUMULATED IMPAIRMENT 25t RE
At 1 January 2024 RZZZmF—H—H 943
Impairment charge VRN 7,604
At 31 December 2024 and 1 January 2025 EA:;f:IT_EI¢+ “A=+—H8kK
—E-RF—H—H 8,547
Impairment charge AR X 8,853
At 31 December 2025 R—ZFE-_RAF+=-A=+—H 17,400
CARRYING VALUES EEEE
At 31 December 2025 RZE-_AF+=-_A=+—H 572
At 31 December 2024 RZEZWMF+=—A=+—H 9,425

For the purposes of impairment testing, goodwill has been
allocated to CGU 2. The business of CGU 2 is disclosed
in note 18. CGU 2 is a group of securities companies
operating in Hong Kong.

For the purposes of impairment testing of the goodwill and
trading rights intangible asset belonging to CGU 2, the
basis of the recoverable amount of the CGU and their major
underlying assumptions are summarised below:

E”JE?J@YTE°E|J?J§W§ HELOEERSES
1;:°5/§/:EF€E$T_L L FEBEH R M T
CHREESBEMN_RERELEN—MH
aﬁ%’&jﬁ%@

RERASEAEN _NRERRSE
BREEMREANANS REELEM
ZARE B EAENE T BHERBMEREK
Bt an T
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168

The recoverable amount of the CGU 2 has been
determined based on a value-in-use (2024: value-in-use)
calculation. The recoverable amount was determined with
the assistance of an independent professional qualified
valuer not connected with the Group. is based on cash
flow projections derived from financial budgets approved by
the management, covering a five-year period, using a pre-
tax discount rate of 13.9% (2024: 14.2%) for the CGU 2,
and extrapolating cash flows beyond the five-year period
using a steady growth rate of 3.0%. The projected cash
flows for the five-year projection period were based on a
growth rate of 6% in the first year followed by a steady
growth rate of 3.0% thereafter (2024: a steady growth
rate of 3.0% throughout the five-year period). This growth
rate is based on past performance and the management’s
expectations for the market development. Other key
assumptions for the value-in-use calculation relate to the
estimation of cash inflows/outflows during the five-year
projection period, which include budgeted revenue and
expenses and such estimations were based on the unit’s
past performance and management’s expectations for the
market development including the fluctuation in the current
economic environment.

During the year ended 31 December 2025, the directors
of the Company had consequently determined impairment
of goodwill directly related to CGU 2 amounting to
USD8,853,000 (2024: USD7,604,000). As at 31 December
2025, the recoverable amount of the CGU 2 amounted to
USD17.2 million (2024: USD22.6 million), which was lower
than its carrying amount prior to the recognition of this
impairment loss for the year ended 31 December 2025 due
to market driven changes in margin finance behaviour. In
particular, the introduction of stricter regulations on margin
financing for IPO subscriptions in the Hong Kong securities
market contributed to a reduction in forecasted revenue
and profitability for the years in the five-year projection
period. The impairment loss on goodwill was recognised in
profit or loss for the years ended 31 December 2024 and
2025.
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GOODWILL (Continued)

If key assumptions undergo significant adverse changes,
a further impairment charge may be required for the
consolidated statement of profit or loss. Assuming all other
variables remain constant, a 5% increase or decrease in the
pre-tax discount rate, terminal growth rate, and budgeted
revenue compared to management’s expectations
throughout the operating period would result in a reduction
of the recoverable amount by USD1.3 million, USDO.1
million, and USD1.8 million (2024: USD1.3 million, USDO0.2
million, and USD2.0 million), respectively, and would
consequently increase the impairment loss of the CGU.

FEMBHRRMEE
BE-—_E-_FE+-_A=+—8IEE

19. B & ()

B RBRE LR ERTNED A7 e H
EUhGEEmRTHRE—PREER-
BREMBECEHRFTE BT X
MHBERERBEERAREREENE@E
i & HA [ /9 7B HRAZ hn s 5% 4 71 &
Hr e ERAI1ISEEXT 018 &
EXFRI8EEERL(ZE_MF 1.3
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LOANS RECEIVABLE 20. B ER
2025 2024
i el 5 3 T YF
uUSD’000 USD’000
F=x FET
Fixed-rate loans receivable, current BEFEEBIWER T8 10,000 4,500
Variable-rate loans receivable, current FENFR 2 EIWE R RE 3,000 3,000
13,000 7,500

As at 31 December 2025, the effective interest rate (which
are fixed rates and variable rates, also equal to contractual
interest rates) on the Group’s loans receivable were ranging
from 10.6% to 13.0% per annum (2024: 11.3% to 13.0%
per annum). The contractual maturity dates of the loans
are within one year of the financial reporting date and are
denominated in USD.

R-E-_FF+-_R=+—HB KEHE
WEFHNERFHNE (ANABRTEFER
FEFE FERNELFIE)NF10.6
EFI30E (ZE-_WFE NFI13EE
13.0F) BERZANIHPAEAYHRE
HEE —FRRIAETE -
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20. LOANS RECEIVABLE (Continued)

21.

170

As at 31 December 2025, the outstanding loans receivables
relate to loans due from three borrowers that are financial
technology companies engaged in the provision of
financing services in Hong Kong and overseas. These loans
receivables are secured by collateral in the form of the
borrowers’ designated loan portfolios which were debts
receivables of the borrowers (2024 listed equity shares and
debts receivables) which the aggregate principal amounts
at that date were USD32,069,000 (2024: USD8,297,000
and USD4,856,000 for the fair value of listed equity shares
and principal amount of debts receivables respectively).
The Group is not permitted to sell or repledge the collateral
in the absence of default by the borrower. There have not
been any significant changes in the quality of the collateral
held for the loans receivable. The Group had not recognised
a loss allowance for the loans receivable outstanding at the
end of the reporting period as the expected credit loss on
these loans based on the ECL model under 12m ECL was
insignificant after taking into consideration the adequacy of
the collateral to cover the credit risk. The fair value of the
collateral was higher than the carrying amount of each of
the loans receivable at the reporting date. The details of
the impairment assessment on loans receivable with ECL
model are disclosed in note 28(b).

BANK TRUST ACCOUNTS BALANCES

The Group maintains segregated trust accounts with
licensed financial institutions to hold clients’ monies arising
from the business of dealing in securities and futures
contracts. The Group has classified the clients’ monies
as cash held on behalf of customers under the current
assets of the consolidated statement of financial position
and recognised the corresponding accounts payables to
respective clients on the grounds that it is liable for any
loss or misappropriation of clients’ monies. The Group is
not allowed to use the clients’ monies to settle its own
liabilities.
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22. HaRR&FEER R

CASH AND CASH EQUIVALENTS/TIME
DEPOSITS WITH ORIGINAL MATURITIES
OVER THREE MONTHS/LONG-TERM
TIME DEPOSITS

Cash and cash equivalents include demand deposits and
short-term deposits for the purpose of meeting the Group’s
short-term cash commitments. Bank balances held by
the Group with original maturity within three months and
accrued interest at prevailing market rates which range
from 0.001% to 4.0% (2024: 0.25% to 4.8%) per annum as
at 31 December 2025.

Time deposits with original maturities over three months
have effective interest rates ranging from 3.8% to 5.5%
(2024: 4.4% to 6.0%). No long-term time deposits which
represent long-term bank deposits (2024: 4.4% to 5.5%
per annum) as at 31 December 2025.

ACCOUNTS AND OTHER PAYABLES

FEMBHRRMEE
BE-_ZT-_AFT-A=+—RHLFE

HEB=ZEANEHRER R
HEMER

RekRESEHERTEARRAEE
EHASHENERTRREBER RN
TE-RE+-A=+—HB AEEEB
REHA=ZEARRKRRITMSER X
N F0.001EE4. 0B E (ZEZMF:
0.25[E £4.8[2 ) MiIR1T#H T

REBABB-EANTERTRCERTF
FMENFIGEESSE (T -INF 4.4
EZ60E) R-E-_RAE+-_A=+—
B WEERBRITFRNRATHTR
TECF FRERL4AEFESEE) o

3. Bt RHEREMIRR

2025 2024
—E-hF —ZEF
uUsD’000 USD’000
FER F=ET
Accounts payables from the business REFHFRXSHEBHEN RN
of dealing in securities:
Clients N 34,785 31,844
Brokers S - 520
Accounts payables from the business KEHEGHNR S EBREN
of dealing in futures contracts: AR
Clients ®F 459 441
Accounts payables (Note) JERTBRIR (H7 ) 35,244 32,805
Other payables and accrued expenses  H & EMERA K ERHF 1,647 813
36,891 33,618
Less: Accrued expenses classified as WD ERERBBENER
non-current liabilities =53 (51) (34)
Accounts and other payable classified HEARBEAENEMNREE
as current liabilities J& 5 BR R 36,840 33,584

B EREBBRAR 2025F ]
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23. ACCOUNTS AND OTHER PAYABLES
(Continued)

Note:

Accounts payables to clients mainly include money held in
banks, brokers and clearing house on behalf of customers
from the business of dealing in securities and futures
contracts. The majority of the accounts payables from
the business of dealing in securities and futures contracts
are repayable on demand except for certain accounts
payables from the business of dealing in securities, which
are repayable on settlement date, which is two business
days after trade date. No ageing analysis is disclosed for
the accounts payables from the business of dealing in
securities and futures contracts as, in the opinion of the
directors of the Company, the ageing analysis does not give
additional value in view of the nature of these businesses.

24. DEFERRED TAX ASSETS/LIABILITIES

For the purpose of presentation in the consolidated
statement of financial position, certain deferred tax assets
and liabilities have been offset. The following is the
analysis of the deferred tax balances for financial reporting

Byt

V2US

. Eff RHEEREMERR (&)

REEPZENEREIEBEESFR
@“A%x%¥$M%ﬁFﬁﬁﬁ“
KENREEMABAEZRE R
%&%mAﬁ %%%m%ﬁﬁmk

Mo BRRA ﬁ%?ﬂ@%”i
%%%%ﬁﬁ%*/ BER (AR
%Hé%ﬁﬂkiﬁ)ﬁﬁ RRAFE
ERREREFLBMEANRFE
B L E - BRI M A5 R SME
18 P30 3% TS 2 e AN AR K
BEARE D

24 BREFIEEE BE
NEABISRRE 2] 2 FIEERE

BENMBBECTHEHE UTARMBHRS
B EVETTEVRE TR IR D T -

purposes:
2025 2024
—T-RE —E - OFE
USD’000 USD’000
F=x FET
Deferred tax assets REFRTEE = 189 -
Deferred tax liabilities REFIBAE (288) (288)
(99) (288)
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For the year ended 31 December 2025 BHE-_Z_AF+-_A=+—B8LFE
24. DEFERRED TAX ASSETS/LIABILITIES 24, BEBIEEE EE ()
(Continued)
The following are the major deferred tax assets/(liabilities) KFEENBAFECERZ T EEER
recognised and movements thereon during the current year BEE,/ (BFE)REZFHNT
and prior year:
Fair value Deductible
adjustment on temporary
intangible difference on
assets expenses Total
EBREEN RS DEES
AFEFE FtES @t
USD’000 UsSD’000 USD’000
FER FER FER
At 1 January 2024, 31 December RZZ-_MF-A-H-
2024, and 1 January 2025 “E-NE+-A=+-HEK
—T-RE-f—A (288) - (288)
Credit to profit or loss FABE - 189 189
At 31 December 2025 RZZZHE
+-A=+—H© (288) 189 (99)
As at 31 December 2025, the Group has unused tax RZE_AF+ZA=+—H F£&5H
losses arising in Hong Kong of USD137,402,000 (2024: RE B 2 RE) AT E 18 A£137,402,000
USD132,014,000) available for offset against future profits. 0 (ZZF =4 :1382,014,000% 7T )
No deferred tax asset has been recognized in respect of AT 44 55 R SR A o B A E T R 2R A
the unused tax losses due to the unpredictability of future AR W Eg R E AR B EERRE
profits streams. The tax losses may be carried forward ERRIBEE - A AV EIE ] BRI
indefinitely. A deferred tax asset has been recognised o mh P M2 K 2 A AT H0 B B 32 i EE AR Y
in respect of deductible temporary differences arising ANBERNEER CERECHEEE
from expenses not deductible incurred in Canada of 713,000k C (ZF P4 : M) o

USD713,000 (2024: nil).
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FEUBHRRMEE
For the year ended 31 December 2025 HE-_ZT-_AF+t-_A=+—HLHFE
25. SHARE CAPITAL 25. g &
Number of
shares Value
;48 =] @&
USsSD’000
b
Authorised: EE
Ordinary shares of HKD0.01 each FREEC.OVE T LR
At 1 January 2024, 31 December R—ZE-_mWF—HA—H"
2024, 1 January 2025 and :E_E¢+—ﬂ:+—a»
31 December 2025 ZE-RF-—HA—HBK
—E-HAF+-_HA=1+—H 1,000,000,000 1,282
Issued and fully paid: EETRHRE:
Ordinary shares of HKD0.01 each FREEC.OE T LR
At 1 January 2024, 31 December RZE-ZWF—H—HB-
2024, 1 January 2025 and —E-WMF+=-A=+—8"
31 December 2025 “E-RF—A—BRK
—E-RAFE+TZHA=+—H 450,814,079 598
26. SHARE-BASED PAYMENT 26. UM BERZIZMFRXS

TRANSACTIONS

No share options were granted or outstanding, and no
share based payment expense was recognised during the
years ended 31 December 2025 and 31 December 2024.
The Company’s 2014 Share Option Scheme expired on 17
June 2024. The total number of shares issuable under the
2014 Scheme (after giving effect to the amendments to
the scheme and the 2021 share consolidation) immediately
before its expiry was 22,540,708.
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FEMBHmRMEE
For the year ended 31 December 2025 BHE-_Z_AF+-_A=+—B8LFE

27. CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in
the Group will be able to continue as a going concern
while maximising the return to shareholders through the
optimisation of the debt and equity balances. The Group’s
overall strategy remains unchanged from the previous year.

The capital structure of the Group consists of equity
attributable to owners of the Company, comprising issued
share capital, reserves and retained earnings.

27. EXEBER

AEBEBEERN UBRAEEBETS
ERSANSELS WA BELEKR
BRI BRRERZADR -
RBEFE  NEBE 2 ERRAEERTE -

AEBZENERBRARAEB AR
HHED (BREETEN BERRER
) e

The table below analyses the Group’s capital structure as TERHBINAEBR _ZE_HAFR_F
at 31 December 2025 and 2024: THFE+ A=+ —BZEABEEZD
o
2025 2024
—E-RF —ZE 4
uUSsD’000 USD’000
FET FET
Share capital & 7 598 598
Reserves ] 1,669,108 1,580,759
Equity attributable to owners of KRARHE AEGER
the Company 1,669,706 1,581,357

Certain subsidiaries of the Company are licensed with
Securities and Futures Commission of Hong Kong (“SFC”).
The Group’s licensed subsidiaries are subject to liquid
capital requirements under Securities and Futures (Financial
Resources) Rules (“SF(FR)R”) (Chapter 571N of the Laws
of Hong Kong) adopted by the SFC. The management
closely monitors, on a daily basis, the liquid capital level of
those licensed subsidiaries to ensure compliance with the
minimum liquid capital requirements under the SF(FR)R.

The directors of the Company review the capital structure
regularly. As part of this review, the directors consider the
cost of capital and the risks associated with each class of
capital. Based on recommendations of the directors, the
Group will balance its overall capital structure through the
payment of dividends, new share issues, share buy-backs
or raising of new debt.

ARRAETHHERREEEZE S MY
EEBEEZER([FE)#EE-X
SEMFENERRAREEES MK
Mz BEEDIESTINE (FHxREBE (M
HER)IEAD) ([ (EHFEHE (MEE
BORAD NORBESER-BFEES
AEZEERZSERENBRARZRBE
ERF-ARERM R (EHFEHPE (MK
BER)RA WRERBESEKR-

ARRESTEHERMERNE R -FREM
Z— BN EEEREARKAREZEH
BEXAMBEzZER REEZTZEZ XK
BE BB MRS BITHR BOKD
HFIEEH M P EEBREERERE-
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FEUBHRRMEE
For the year ended 31 December 2025 HE-_ZT-_AF+t-_A=+—HLHFE
28. FINANCIAL INSTRUMENTS 28. & TH
28a. Categories of financial instruments 28a. &Rl T H 5
2025 2024
—E-hF T HF
USD’000 USD’000
FET FET
Financial assets EREE
Amortised cost [ 19N 961,497 1,083,388
Financial assets at FVTPL BRAFEFEBEEHTA
BasemEE 663,792 431,759
Financial assets designated as EBTRAEZATEFE=EEET
at FVTOCI FFAETEZEBAZESRE
BE 3,187 3,070
Financial liabilities SRBE
Amortised cost [E: 19N 36,840 33,437

28b.

176

Financial risk management objectives
and policies

The Group’s major financial instruments include
financial assets at FVTPL, investments in debt
instruments measured at amortised cost, investments
in perpetual notes at FVTPL and designated as at
FVTOCI, long-term time deposits, accounts and
other receivables and deposits, loans receivable,
bank trust accounts balances, time deposits with
original maturities over three months, cash and cash
equivalents, accounts and other payables. Details of
these financial instruments are disclosed in respective
notes. The risks associated with these financial
instruments and the policies on how to mitigate these
risks are set out below. The management manages
and monitors these exposures to ensure appropriate
measures are implemented on a timely and effective
manner.

Market risk
() Interest rate risk

The Group is exposed to fair value interest rate
risk in relation to fixed-rate Senior Notes held
as investments in debt instruments measured at
amortised cost and exchangeable notes held as
financial assets at FVTPL, and is also exposed to
cash flow interest rate risk in relation to its bank
balances and variable-rate Senior Notes held as
investments in debt instruments measured at
amortised cost.
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28. &gt TR (®

28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives
and policies (Continued)

Market risk (Continued)

(1)

Interest rate risk (Continueq)

Interest income is also derived from the Group’s
current and fixed deposits that carry interest
at the respective banking deposit rate of the
banks located in Hong Kong. The Group’s bank
deposits (set out in note 22) carried interest at
prevailing market rates.

The Group currently does not have an interest
rate hedging policy. However, the management
monitors interest rate exposure and will consider
hedging significant interest rate exposure should
the need arise.

Sensitivity analysis

The sensitivity analysis below has been
determined based on the exposure to cash flow
interest rate risk for bank balances and variable-
rate Senior Notes. The analysis is prepared
assuming the financial instruments outstanding
at the end of the period were outstanding for
the whole year. A 100 basis points (2024: 100
basis points) increase or decrease is used for
bank balances and variable-rate Senior Notes,
and when reporting interest rate risk internally
to key management personnel and represents
management’s assessment of the reasonably
possible change in interest rates respectively.

If interest rates had been 100 basis points
(2024: 100 basis points) higher/lower for
variable-rate bank balances and Senior Notes
and all other variables were held constant,
the Group’s profit for the year ended 31
December 2025 would increase/decrease
by USD4,984,000 and USD510,000 (2024:
USD2,636,000 and USD160,000), respectively.
This is mainly attributable to the Group’s
exposure to interest rates on its bank balances
and variable-rate Senior Notes.

FEMBHRRMEE
HE-_T_RAFE+-_A=Z+—HLEE

28b.ﬂ#¥*ﬁlr!§” HERERB R
A ER ()
() FEmRE (E)
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oA SREGEENE
AR UEREE

B B
BAF R M -

BREE DT

AT SURE ST TR IBIRIT A4S
FRFRBARBREHCH
emENEERBET REAB
BMOWE DRIXBEENZH
ARTEZERIAREFR
BiITE -MEFrEEBAERNE
RMmAEERE RRITER

NoF BB R B B100MEE
B (T M4 :100EE B)
BmsoR L KREBEHE
MEEBATREMEXEE 2T
i e

¥ BRITHEFTREBEZEF
R FREI00EES (=

T F100EEE) M AT
BECARHG#FETE K&HEH
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28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives
and policies (Continued)

178

Market risk (Continued)

(i)

Other price risk

The Group is exposed to equity price changes
arising from investments in perpetual notes
at FVTPL and designated as at FVTOCI (note
16(d)), unlisted investments classified as financial
assets at FVTPL (including unlisted investment
funds (note 16(f)), unlisted equity investments
(note 16(g), and unlisted exchangeable notes
(note 16(h)), and listed equity investments (note
16(i)) classified as financial assets at FVTPL.

The Group’s listed equity price risk is mainly
concentrated in equity instruments quoted on
the stock exchanges for which quoted market
bid price is available.

The Group maintains an investment portfolio
which comprises listed and unlisted equities.
Investments are chosen to enhance creation of
capital value for trading purpose as well as for
long term potential growth.

Equity investments are subject to asset
allocation limits to control appropriate risks.
The portfolio size is regularly reviewed, and the
price movements are closely monitored by the
investment committee and the directors of the
Group, who will take appropriate actions when
required.
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28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives
and policies (Continued)

Market risk (Continued)

(1)

(i)

Other price risk (Continued)
Sensitivity analysis

As at 31 December 2025, it is estimated that an
increase/decrease of 5% (2024: 5%) in the fair
value of the Group’s investments in perpetual
notes at FVTPL, unlisted investments and listed
equity investments at FVTPL, with all other
variables held constant, would have increased/
decreased the Group’s post-tax profit by
USD32,949,000 (2024:. USD21,422,000).

As at 31 December 2025, it is estimated that an
increase/decrease of 5% (2024: 5%) in the fair
value of the Group’s Investments in perpetual
notes designated as at FVTOCI, with all other
variables held constant, would have increased/
decreased the Group’s total comprehensive
income by USD159,000 (2024: USD153,000).

Currency risk

Most of the Group’s financial assets and
liabilities are denominated in USD and HKD,
which are the same as the functional currency
of the respective Group entities. In addition, the
Group has certain financial assets and financial
liabilities denominated in Australian Dollar
(“AUD”), Chinese Yuan Renminbi (“CNY”), and
Pound sterling (“GBP”).

In the opinion of the directors of the Company,
USD is stable with HKD under the Linked
Exchange Rate System, and accordingly, the
Group does not have any significant foreign
exchange risk in respect of transactions or
balances as denominated in HKD. Accordingly,
no sensitivity analysis is performed on HKD.

FEMBHRRMEE
HE-_T_RAFE+-_A=Z+—HLEE

28. &gt TR (®

2&%?@@*@5 : B B R
A ER ()
(i) REEEmRE (&)
B E DT

(i)

B EREBBRAR 2025F ]

R-_E-_RAF+-_A=+—
H B ASERAEEFNEZ
BEEHFABRZRZIKAE
BFELEMRE RIZATFER

EBEEFHFTABE LT
BARKERNIRE RN F AR M
A% (ZZE-HE:5%) -
MATEECEEH BT TE.
A5 B BR TR & FIE A8 18 00,8
1>32,949,000% L (ZF =10
£ :21,422,000E 7T ) ©

RZE_RAFF+_A=+—

A EHAREEEARAT
EHEBARBHARTRE

WAZKABEBEZIRENRF
BN HA5% (ZF =Y
F:5%) MABETCEEY
WHAE AEEE2EKALR
8 ¥ 3% 0,98 4 159,000% T
~Z U4 : 153,000% T ) °

B

AEEZzEREENABERS
DAETRET (AR EBE
TEERBZEEE)FHE I
S AEEREETEREER
BEET(DRT]) AR
(TAR® ) &g ([RHE])
A

ARAREERE BEMEIE
RHE ETLRETHERE
A AN EE A TS
BERNXZHETME  WEML
fa] 8 K HINEE [ B o A L - I 48
BB TTEITERE DT

179



FINANCIAL STATEMENTS B 1§ 3R &
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBHRRME
For the year ended 31 December 2025 HE-Z-AF+-A=+—HIEFE
28. FINANCIAL INSTRUMENTS (Continued) 28. £t T H (&)
28b. Financial risk management objectives 28b. B REBEEBERBR
and policies (Continued) (#8)
Market risk (Continued) iR ()
(i) Currency risk (Continued) (i) EXEb (&)
The carrying amounts of the Group’s foreign RERE B R - N & B ASNEE 5T
currency denominated monetary assets and BrEBEEREEEGERT
monetary liabilities at the end of the reporting BT
period are as follows:
2025 2024
—E-hF —EE
USsSD’000 USD’000
FERT FET
Assets BE
AUD BT 630 603
CNY AR 5,201 3,067
GBP W 632 3,097
Liabilities Bf&
AUD RIT 450 447
CNY AR 1,214 772
GBP e 49 232
The carrying amounts of the Group’s foreign R E R A& B ASNE ST
currency denominated non-monetary assets at B EEBEERTMANT
the end of the reporting period are as follows:
2025 2024
—EBC-RFE —EE
UsD’000 USD’000
TER FET
Assets &aE
Canadian dollar (“CAD”) (note) =X (Imrxl)
(H1aE) 19,141 7,524

180

Note: The CAD denominated assets represent
unlisted investment funds classified as financial
assets at FVTPL.

The Group currently does not have a foreign
exchange hedging policy. However, the
management of the Group monitors foreign
exchange exposure and will consider hedging
significant foreign exchange exposure should the
need arises.
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FEMBHRRME
For the year ended 31 December 2025 BHE-_Z_AF+-_A=+—B8LFE

28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives
and policies (Continued)

Market risk (Continued)

(i)

Currency risk (Continued)
Sensitivity analysis

The Group’s foreign currency risk is mainly
concentrated on the fluctuation among AUD,
CNY and GBP against USD. The following table
details the Group’s sensitivity to a 7% (2024:
7%) increase and decrease in the USD against
the foreign currencies. 7% (2024: 7%) is the
sensitivity rate used when reporting foreign
currency risk internally to key management
personnel and represents management’s
assessment of the reasonably possible change
in foreign exchange rates. As at 31 December
2025, a positive/(negative) number indicates
increase/decrease in profit before taxation for
the year where the USD strengthens against
the relevant foreign currencies. For a 7% (2024:
7%) weakening of the USD against the relevant
foreign currencies, there would be an equal and
opposite impact on profit before taxation.

28. €M T H (»)
280 B REAGEEBERBE

[ 43\
(#8)

B E g ()
(i) EEERE (&)
BRRE DT

NEBZIINERBEZEHRRL
BT ARBRERSNETZ
BB TRFAVNANEEBETH
NS 2 RRE BFHEREZET
(ZEZWF:7%) 7% (=
ToNE:7%)ARTEER
B M 2B 3k 25 51 & = B B AT A
CHEE - REBEYHINEE
KA LA BEH 2T B R
T-REF+-_A=+—HB F
ELABBEINEFAER  E/
(B)EERFRH A F
Mo 8 3 TT K AR B AN
BWEI% (T _MNF:7%)
R 2HRAMNBELERER
MRZFE-

Profit before taxation

i wi #1E
2025 2024
—EC-AF —EF
USD’000 USD’000
FER FET
For monetary assets and REBEEREKEGRE
monetary liabilities imE
AUD R IT (13) (11)
CNY AR (279) (161)
GBP S (41) (201)
(333) (373)
Profit before taxation
N=TE
2025 2024
—E-RFE it~ 241 =
USsD’000 USD’000
FERT FET
For non-monetary assets MIEBEBEEMS
CAD T (1,339) (527)
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For the year ended 31 December 2025 BE-_ZT-_AF+-_A=+—HILFE

28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives

182

and policies (Continued)
Credit risk

The Group’s maximum exposure to credit risk in the
event of the counterparties’ failure to discharge their
obligations in relation to each class of recognised
financial assets excluding equity investments are
the amounts stated in the consolidated statement
of financial position. In order to minimise the credit
risk, the management of the Group has determined
credit limits, credit approvals and other monitoring
procedures to ensure that follow-up action is taken to
recover overdue debts. In this regard, the directors of
the Company consider that the Group’s credit risk is
significantly reduced.

The Group has concentrations of credit risk
comprising time deposits placed at a financial
institution included in the Group’s bank balances of
USD228,999,000 (2024: USD306,497,000), which
represents approximately 46% (2024: 34%) of the
Group’s cash and cash equivalents, long-term time
deposits and time deposits with original maturities
over three months. The management considers the
credit risk on such balances held at the financial
institution is limited because the financial institution is
with high credit rating.

The Group does not have significant credit risk
exposure to any single issuer of senior notes held
by the Group under investments in debt instruments
measured at amortised cost. Concentration of credit
risk related to the issuers of the senior notes held by
the Group did not exceed 5% of total carrying amount
of investments in debt instruments measured at
amortised cost at any time during the year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBHRRME
For the year ended 31 December 2025 BHE_Z-_Af+_-_A=+—HILEE

28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives

and policies (Continued)
Impairment assessment under ECL model

As at 31 December 2024 and 2025, except for the
credit risks associated with accounts receivables
from clients from the business of dealing in securities
and loan receivables, which are mitigated by the
security over equity securities and debt receivables,
the Group does not hold any collateral or other credit
enhancements to cover the credit risks associated
with other financial assets. Those carrying amounts
best represent the Group’s maximum exposure to
credit risk. In the event of failure of the counterparties
to discharge their obligation, the Group’s maximum
exposure to credit risk will be the financial loss of the
carrying amount of the respective financial assets
recognised in the consolidated statement of financial
position.

The Group’s current credit risk grading framework
comprises the following categories under the general
approach:

28. €M T H (»)
28b. M EABGEEBEHERBRK

(45)
m=

\

FHEEERRETZ R EFE

RZEZWNFR-ZFE-_AF+ A
“T—B BRTHXREBERSE
BREWRERZEREFEREH
MEERR (B BERR T HRAE
5 REWEFREEPRE) 250 K
SEYEBFFEMERRIEBE
BEANERE UWEEHT2®E
EEENEERR - ZEeREE
JEEABERERRASE@DRN &
SEERR - WX ZHFRERT
BEHNET ASEARNESE
BERR G ABERN G E VKL
MEESREEREENTBEE-

AEEBNEERRIRERE
—RIAETBEATSHR:

Loans receivable,
accounts receivables
and investments in

Internal debt instruments at
credit rating Description amortised cost
FEMT B3R - FE W RR AR &
BB AT B ZES
P B S & R R IAR#EHE
Low risk The counterparty has a low risk of default and does not have any 12-month ECL
past-due amounts
1 /2 P RZUFHENRBRE - 8T8 BHTE TZEABREERSE
Watch list A borrower frequently repays after due dates but usually settles after 12-month ECL
due date or extension of loan mutually agreed by the Group and
borrower (accounts receivables in margin financing: no shortfall)
EREE ERALERIPREN ERERIBAIAEEEERAGTDN TZREREHEEER

EREFH TR (RESRERKET  BER)
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28. FINANCIAL INSTRUMENTS (Continued) 28. &R T H (&)
28b. Financial risk management objectives 28b. M EGEEBEHERBE
and policies (Continued) (#8)
Impairment assessment under ECL model BHEEEBERETZHEFE
(Continued) (%)
Loans receivable,
accounts receivables
and investments in
Internal debt instruments at
credit rating Description amortised cost
FEMIE R - FE W AR &
BREERATEZER
P ER ISR i IARE
Doubtful There have been significant increases in credit risk since initial Lifetime ECL - not
recognition through information developed internally or external credit-impaired
resources (accounts receivables in margin financing: shortfall
outstanding between 1 and 30 days)
A k¢ EERR B TR ARE AR ET 8 &R B E £ N EIRT FHRBEERE -
BELN(RESMBEENET 1230RAREEER) EEERNE
Loss There is evidence indicating the asset is credit impaired (accounts Lifetime ECL - credit
receivables in margin financing: shortfall outstanding for over 30 days) impaired
B FRBBRTEECHREERE (RECHEEUREN  BB30X FHRBEERE-
REBER) FERE
Write-off There is evidence indicating that the borrower is in severe financial Amount is written off
difficulty and the Group has no realistic prospect of recovery
k= REBBTRERABARENBRE AAKERRUTH ST FIEE M
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28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives

and policies (Continued)

Impairment assessment under ECL model
(Continued)

Accounts receivables

In order to minimise the credit risk, the management
of the Group has delegated a team responsible for
determination of credit limits, credit approvals and
other monitoring procedures to ensure that follow-
up action is taken to recover overdue debts. Before
accepting any new client, the Group assesses the
potential customer’s credit quality and defines its
credit limit. Credit limits attributed to clients are
reviewed regularly. In this regard, the directors of
the Company consider that the Group’s credit risk is
significantly reduced. In addition, the Group performs
impairment assessment under ECL model on
accounts balances individually.

The management performs periodic evaluations on
clients to ensure the Group’s exposure to bad debts
is not significant. The experience in collection of
accounts receivables from clients from the business of
dealing in securities falls within the expectation of the
directors. The management has continued to adopt
business initiatives to enlarge the customer base of
business of dealing in securities in order to reduce
and also mitigate concentrations of credit risk.

The accounts receivables from clients from the
business of dealing in securities have been reviewed
by the management to assess impairment allowances
which based on evaluation of collectability and
on management’s judgment, including the current
creditworthiness and the past collection statistics
of individual account and collateral held by the
Group. ECL on accounts receivables amounting to
USD19,000 (2024: USD18,000) was recognised as at
31 December 2025.

The credit risk for accounts receivables from clearing
houses and brokers is considered as not material
taking into account the good market reputations and
high credit ratings of the counterparties.
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28. FINANCIAL INSTRUMENTS (Continued)
28b. Financial risk management objectives

186

and policies (Continued)

Impairment assessment under ECL model
(Continued)

Other receivables and deposits

In determining the ECL for other receivables and
deposits, the management of the Group has taken
into account the historical default experience, for
example, the Group has considered the consistently
low historical default rate in connection with payments
as adjusted by forward-looking information and
concluded that credit risk inherent in the Group’s
outstanding other receivables and deposits is
insignificant.

Loans receivable

The Group has a policy for assessing the impairment
on loans receivable on an individual basis. The ECL
rates are estimated based on historical observed
default rates and the credit quality classification and
are adjusted for forward-looking information, including
but not limited to the historical settlement patterns
and financial status of each borrower.

In order to minimise the credit risk, the management
of the Group has delegated a team to develop and
maintain the Group’s internal credit risk grading to
categories exposures according to their degree of
risk of default. Management uses publicly available
financial information and the Group’s own historical
repayment records to rate its borrowers.

In determining the ECL of the loans receivable, the
Group will consider the change in the credit quality
of the loans receivable, if any, from the date the
loans initially granted up to the reporting date. This
includes assessing the credit history of the borrowers,
such as experience of financial difficulties or default
in payments, and current market conditions. The
Group will make specific provision for loans receivable
balances which cannot be recovered. The credit risk
is significantly reduced.

The Group’s loans receivable was secured with
collateral of debts receivables (2024: listed equity
shares and debts receivables) with fair value above
the carrying value of the loans receivable. The Group
considered the credit risk is low in this regard.
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28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives

and policies (Continued)

Impairment assessment under ECL model
(Continued)

Investments in debt instruments measured at
amortised cost

The Group assesses the credit risks of the
investments in debt securities at the end of each
reporting period. The Group’s debt instruments at
amortised cost comprise listed bonds that are graded
by credit rating agencies as per globally understood
definitions and some listed bonds without external
credit rating that are assessed by internal credit
analysis.

The Group assessed the ECL for debt instruments
at amortised cost by reference to credit ratings of
the bond investments by rating agencies, corporate
historical default and loss rate and exposure of default
of each bond investment. The Group also considered
macroeconomic factors and recent forward-looking
information affecting the respective region and
industry for each issuer in the assessment.

The Group’s investments in debt instruments at
amortised cost mainly comprise instruments that
have a low risk of default or the issuers have a strong
capacity to repay (e.g. financial instruments that are
of investment grade or issuer with good credit history
and capacity to repay etc.).

The management of the Group considers the bank
balances, bank trust accounts balances, long-
term time deposits and time deposits with original
maturities over three months that are deposited with
the financial institutions with high credit rating to be
low credit risk financial assets. The management
of the Group considers the probability of default is
negligible on the basis of high credit rating issuers,
accordingly, no loss allowance was recognised.
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For the year ended 31 December 2025 HE-_ZT-_AF+t-_A=+—HLHFE
28. FINANCIAL INSTRUMENTS (Continued) 28. £t T H (&)
28b. Financial risk management objectives 280. MR EEBERBE
and policies (Continued) (#8)
Impairment assessment under ECL model BHEEEBERETZREFE
(Continued) (%)

TRALASEAHHETENE
ERBETENEREENEERR

The tables below detail the credit risk exposures of
the Group’s financial assets, which are subject to ECL

assessment:
Gross (ross
Internal credit carrying Loss carrying Loss
Notes  ratings ECL Model amount allowance amount allowance
i hBEERD  BREERRER RE®E BREE 2 FEoE  BEAR
2025 2025 2024 2024
Z¥CRE  ZRCEE CECmE CEopE
UsD'000 UsD'000 UsD'000 UsD'000
TR TR i S
Financial assets at amortised cost
REBERATEZEHEE
Investments in debt instruments measured at 16 Lowrisk 12m ECL 247,409 1,369 117,296 585
amortised cost
REHIAHE BRIANRE =R T_EREHEERS
Investments in debt instruments measured at 16 Loss Lifetime ECL - credit impaired - - 2,217 2,010
amortised cost
REBIATE BRIANRE B THEBEERR-EERE
Accounts receivables 17 Low risk 12m ECL 3,548 19 1,864 18
LGS Rk T-RRRSRERR
Other receivables and deposits 17 Lowrisk 12m ECL 14,669 - 22,082 -
EvRAFERES [k T EREHEERS
Loans Receivable 20 Low risk 12m ECL 13,000 - 7,500 -
EWER EER T EREHEERS
Bank trust accounts balances 21 NIA 12m ECL 32,974 - 32,620 -
RTEREF &S Nl T-RRRSREER
Bank balances (included in cash and cash equivalents) 22 N/A 12m ECL 498,422 - 263,618 -
RESGIARERRSSERR) TR T_EREHEERS
Time depostts with original maturities over three months 22 N/A 12m ECL 152,000 - 488,904 -
RiBRRB-RRNEERR TER T EREHEERS
Long-term time deposits 22 NIA 12m ECL - - 150,000 -
REESET el T-RRRSREER
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28. FINANCIAL INSTRUMENTS (Continued) 28. €M T H (»)
28b. Financial risk management objectives 28b. B EEBERBE
and policies (Continued) (%)
Impairment assessment under ECL model BHEEEBERETZREFE
(Continued) (%)
The following table shows reconciliation of loss TREF|EMIREHEL AT EZE
allowances that have been recognised for investments BT ERIKRE & IEWER RS E
in debt instruments measured at amortised cost and BEEB2HER
accounts receivables.
Investments in debt
instruments measured Accounts
at amortised cost Receivables
REHERATEZERIAN
BE FE AR
Lifetime ECL
- credit-
12m ECL impaired 12m ECL Total
0B
+ZfR  fEEEBE- +=f@R
BHEEER EERE BHEEBR )
USD’000 UsD’000 USD’000 UsD’000
TEL TERT TEL TERT
At 1 January 2024 R-E-ME-f-H 442 1,675 18 2,135
Impairment allowance recognised ERANELE 143 335 - 478
At 31 December 2024 and R-ZF-ME+ZA=+-BE
1 January 2025 —¥-i%-R-H 585 2,010 18 2,613
Impairment allowance recognised BHARERE 2,276 9 1 2,375
Wiite-offs 34 (1,492) (2,108) - (3,600)
At 31 December 2025 R-B-EF+-A=+-H 1,369 - 19 1,388
During the years ended 31 December 2025 and 2024, RBEEZZT_AFRER_T_NF
there is no impairment allowance for other receivables +—A=+—BLEE EvEK
and deposits, loans receivable, bank trust accounts RERIZE BRER RITET
balances, bank balances, long-term time deposits iR }5 EHCRITESR ROATHRE
and time deposits with original maturities over three FERINHABB=EANEHT
months. As at 31 December 2025, impairment %MEHH FRBAERE- R_ZT=-H
allowances of USD1,369,000 and USD19,000 (2024: F+ZA=Z+—RH AKEHK KRS
USD2,595,000 and USD18,000) were provided for HRKASAEZEBTIANKENE
investments in debt instruments at amortised cost Ik BR 3% Bl 51 421,369,000% 7T &
and accounts receivables, respectively. 19,0003 7T ( ZZ PO : 2,595,000

ZE 70 M 18,000 7T ) MR B -
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For the year ended 31 December 2025

28. FINANCIAL INSTRUMENTS (Continued)

28b. Financial risk management objectives

190

and policies (Continued)
Liquidity risk

In the management of the liquidity risk, the Group
monitors and maintains a level of cash and cash
equivalents deemed adequate by management to
finance the operations of the Group and to maintain
a balance between continuity of funding and flexibility
through the use of borrowings.

The following tables detail the remaining contractual
maturity for the non-derivative financial liabilities. The
table has been drawn up based on the undiscounted
cash flows of financial liabilities based on the earliest
date on which the Group can be required to pay. The
table includes both interest and principal cash flows.

28. €M T H (»)
28b. M EGEEBEHERBE

(#&)
REE R E G

EEERERBDESRRSE AKE
BEEERARERERRREAZ
ReRBRSFEEBRBKFE RAX
SEzE2ERHES WHEBER
RITIEE EESZHEMERE)
2 BEAS Ffe

TRFAVETESREBZHTA
MEBMB -ZRTDIREBAEEA X
NAMBREREZEREBEZR
EEHSEEMERH - LRBEFN
BRAREZHERE-

Liquidity tables REE2%
Weighted
average  On demand Total
effective  or less than undiscounted Carrying
interest rate 1 month cash flow amount
MEEY EEX 3
BR#E -EAR BeEELE fRE{E
USD’000 UsD’000 UsD’000
TER TER FER
At 31 December 2025 RZFZEE+ZA=1+-8
Non-derivative financial liabilites ~ F(T4&REHE
Accounts and other payables ERRETEMER - 36,840 36,840 36,840
At 31 December 2024 RZF-NE+ZA=1+-8B
Non-derivative financial liabilites ~ FfT4£&REHE
Accounts and other payables ERREEEMER - 33,437 33,437 33,437
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For the year ended 31 December 2025 BHE-_Z_AF+-_A=+—B8LFE

28. €M T H (»)
28c. ERIT A ZAFEEHE

28. FINANCIAL INSTRUMENTS (Continued)

28c. Fair value measurements of financial

instruments

The fair value of financial assets that are
measured at fair value on a recurring basis:

° the fair values of the listed equity investments
were determined based on their closing
prices per share quoted on the relevant stock
exchanges and quoted market bid prices as
at the end of the respective reporting periods,
more details are stated in note 16;

° the fair values of Perpetual Notes were
determined based on the quoted prices
provided by the financial institution supported by
observable inputs; and

° the fair values of unlisted investments were
determined using valuation techniques, more
details are stated in note 16.

Fair value of Group’s financial assets that are
measured at fair value on a recurring basis:

The Company has closely monitored the appropriate
valuation techniques and inputs for fair value
measurements.

The following table gives information about how the
fair values of these financial assets are determined (in
particular, the valuation techniques and inputs used),
as well as the level of fair value hierarchy into which
the fair value measurements are categorised (Levels 1
to 3) based on the degree to which the inputs to the
fair value measurements is observable.

EHEENFEZLEEM L FHE

o LTREREZAFEIIER
EREMRERBESFZSA
AT 2 & UK T B RT3k 15
BAEBMEBET E2HFBHAR
BIEE16

s XKAZREBNAFENERHEE
REAABENR ABIE S
MMEEE: K

o FLMREZATFEIEMMK
BRLAETE EZFBHNM
16 e

EHEELFEZEEM L FE

=
ARREBYEERFEFEZE
BHETEREARIE-

TREIBERAFEFTERAR
BZABRREEETRSEREE
NHE® A (BRI ZFTER /A
B N ABUR) A R A FERE
&l oz nFERBMRKFE(E R
EFE=ZR)2EH-
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMBGHRRME

For the year ended 31 December 2025 HE-_ZT-_AF+t-_A=+—HLHFE
28. FINANCIAL INSTRUMENTS (Continued) 28. &gt TR (®
28c. Fair value measurements of financial 28c. €M T HZAFHEHE (&)
instruments (Continued)
Fair value of Group’s financial assets that are PHEELNFEEEEM L FE
measured at fair value on a recurring basis: B:(£&)
(Continued)
Level 1 Level 2 Level 3 Total

-4 528 £z8 @it
USD'000 USD'000 USD'000 USD'000
T Fxi xR xR

At 31 December 2025 RZF-EE+ZR=+-H
Financial assets SHEE
Unlisted investments (classified as FITRE(DEREATENE Mg
financial assets at FVTPL) BEEDHAER EREE) (Wi#a) - - 580,250 580,250
Listed equity investments (classified as ~ EWRARE (HBARLTES  Mofe b
financial assets at FVTPL) SRERPH\BR ERER) (Wib) 83,542 - - 83,542

Perpetual Notes (classified as investments K AZE (P EARTARATE Mg
in perpetual notes designated as at FERERYH AL R2AMA  (HHc)

FVTOCI) LKAEBRE) - 3,187 - 3,187
83,542 3,187 580,250 666,979

At 31 December 2024 R-B-mE+-A=+-A
Financial assets SHEE
Unlisted investments (classified as FIETRE (ABARLTEHE Mg

financial assets at FVTPL) BERBH\BR EREARE)  (Wita) - - 366,287 366,287
Listed equity investments (classified as ~ FTRARE (HBARATER  Moet)

financial assets at FVTPL) ERERHTABR EBEE) (WiHb) 61,932 - - 61932
Perpetual Notes (classified as investments K AZ % (P EAKATEGFEE  Moeg

in perpetual notes at FVTPL) ERO AR KARERE)  (Hitce) - 3,540 - 3,540

Perpetual Notes (classified as investments K AZE (P EAEEARLTE  Moteg
in perpetual notes designated as at FERERHHALTRENA (M)
FVTOCI) LKARERE) - 3,070 - 3,070

61,932 6,610 366,287 434,829
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For the year ended 31 December 2025

28. FINANCIAL INSTRUMENTS (Continued)

28c. Fair value measurements of financial
instruments (Continued)

Fair value of Group’s financial assets that are
measured at fair value on a recurring basis:
(Continued)

Notes:

(@)

As at 31 December 2025, the unlisted investments
classified as financial assets at FVTPL include unlisted
private equity funds, unlisted hedge funds, unlisted
exchangeable notes, and unlisted equity investments.

In accounting for the fair value measurements of
the investments in unlisted private equity funds, the
management of the Group has determined that the
reported net asset values of the unlisted private
equity funds provided by the general partners
represent the fair value of the respective unlisted
private equity funds. The general partners used
valuation methodologies in arriving at the reported
net asset values of the unlisted private equity funds.
The fair value measurements of the underlying
investments held by the funds are based on relevant
comparable data whenever possible to quantify the
adjustments from the fund’s investment cost or latest
equity financing price when such an adjustment if
necessary, or to justify that the cost or the latest
financing price is still a proper approximation of
fair value of the underlying investments held by the
unlisted private equity funds in determining the net
asset value. The factors considered in the general
partners’ assessments of fair values of the underlying
investments require the exercise of significant
judgment. The higher the reported net assets values
of the unlisted private equity funds, the higher the fair
value of the Group’s investments in the unlisted private
equity funds.

The underlying investments held by the private equity
funds attributable to the Group’s interests in the funds
of USD143.2 million (2024: USD87.2 million) as at 31
December 2025 were valued by the general partner
using cost or latest equity financing price without
adjustment, except for the underlying investments
whose fair values attributable to the Group’s interests
in the funds amounted to approximately USD285.9
million (2024: USD222.6 million) which were valued
under market approach (i.e. comparable companies
approach) by the general partners.
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For the year ended 31 December 2025

28. FINANCIAL INSTRUMENTS (Continued)

28c. Fair value measurements of financial
instruments (Continued)

194

Fair value of Group’s financial assets that are
measured at fair value on a recurring basis:
(Continued)

Notes: (Continued)

(@)

(Continued)

For the underlying investments valued by the general
partners using cost or latest equity financing price
without adjustment, the significant unobservable inputs
involved in the valuation of these unlisted investment
funds are the cost or latest equity financing price of
underlying investments.

As at 31 December 2025, for the twelve (2024:
sixteen) underlying investments of the unlisted private
equity funds valued using the market approach, the
general partner adopted valuation methodologies
with exercise of significant judgment in considering
assumptions that marketplace participants would
utilise in their estimates of fair values of these
underlying investments. The significant unobservable
inputs involved in the valuation of the twelve underlying
investments of the unlisted investment funds using
the market approach are the revenue multiples or
gross merchandise value multiples and discount
of lack of marketability. The valuation of eleven out
of twelve (2024: eleven out of sixteen) underlying
investments of the unlisted private equity funds
adopted the revenue multiples of ranging from 1.4x
to 12.6x (2024: 1.7x to 13.2x), and the remaining
underlying investments of the unlisted private equity
fund adopted the gross merchandise value multiples
of 19.2x (2024: 1.1x to 34.1x) and discount of lack of
marketability of ranging from 15.0% to 38.6% (2024:
10.0% to 31.2%) respectively. The higher the revenue
multiples or gross merchandise value multiples and
the lower the discount of lack of marketability are,
the higher the fair value of the Group’s investment
in the unlisted private equity funds is. The sensitivity
analysis has been determined based on the exposure
to significant unobservable inputs of revenue multiples
or gross merchandise value multiples and discount of
lack of marketability. If the revenue multiples or gross
merchandise value multiples has been 1% higher/
lower, the fair value of the Group’s investment in
unlisted private equity funds would increase/decrease
by approximately USD507,000 (2024: USD460,000);
if the discount of lack of marketability has been
100 basis points higher/lower, the fair value would
decrease/increase by approximately USD647,000
(2024: USD563,000).
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FEMBHmRMEE
For the year ended 31 December 2025 BE-_ZT-_AF+-_A=+—BItFE

28. FINANCIAL INSTRUMENTS (Continued)

28c. Fair value measurements of financial
instruments (Continued)

Fair value of Group’s financial assets that are
measured at fair value on a recurring basis:
(Continued)

Notes: (Continued)

(@

(Continued)

In accounting for the fair value measurement of the
investment in unlisted hedge funds, the management
of the Group determined that the reported net asset
values of the unlisted hedge funds provided by the
financial institutions represented the fair value of
the unlisted hedge funds. The factors considered
in the financial institutions’ fair value assessments
of the underlying investments of the funds require
the exercise of significant judgment. The higher the
reported net assets values of the unlisted hedge
funds were, the higher the fair value of the Group’s
investment in the unlisted hedge funds was.

As at 31 December 2025, the fair value measurements
of the Group’s investments in four (2024: six)
unlisted equity investments were determined by
market approach with a combination of observable
and unobservable inputs and arrived at based on
valuations conducted by an independent professional
valuer not connected to the Group. For the two (2024:
three) unlisted equity investments with aggregate
carrying value of approximately USD14,400,000 (2024:
USDS38,721,000) measured using Guideline Public
Company Method under Market Approach and the
OPM:

- if the price-to-sales multiple has been 100
basis point higher/lower, holding other inputs
as constant, the fair value of the Group’s
investments in these investees would increase/
decrease by approximately USD110,000 (2024:
USD290,000).

- If the expected volatility has been 300 basis
point higher/lower, holding other inputs as
constant, the fair value would decrease/increase
by approximately USD150,000 or USD140,000
(2024: USD140,000 or USD150,000).

- If the expected initial public offering probability
has been 100 basis point higher/lower and
it would result in decrease/increase in the
same 100 basis point in expected liquidation
probability, holding other inputs as constant,
the fair value would increase/decrease by
approximately USD80,000 or USD60,000 (2024:
USD120,000).
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28. FINANCIAL INSTRUMENTS (Continued)

28c. Fair value measurements of financial
instruments (Continued)

196

Fair value of Group’s financial assets that are
measured at fair value on a recurring basis:
(Continued)

Notes: (Continued)

(@)

(Continued)

For the remaining two (2024: three) unlisted equity
investments with carrying value of approximately
USD11,660,000 (2024: USD15,155,000) measured
under Guideline Public Company Method under Market
Approach:

- If the price-to-sales multiple and price-to
book multiple, respectively, has been 100
basis points higher/lower, the fair value of the
Group’s investments in these three investees
would increase/decrease by approximately
USD120,000 (2024: USD153,000).

The fair value of unlisted exchangeable notes of
USD3,400,000 (2024: USD4,500,000) is determined
and arrived at a valuation conducted by an
independent professional valuer not connected with
the Group, using binomial option pricing model.
The equity value is valued by using Guideline Public
Company Method under the market approach. The
significant unobservable inputs applied to the valuation
of the equity value of underlying unlisted investment
included price to sales multiples of 2.7x (2024:
3.5x) and expected volatility rates of 53.2% (2024:
64.5%). The higher the equity value of the underlying
investment or the lower the discount rate is, the higher
the fair value of the unlisted exchangeable notes is.
The sensitivity analysis has been determined based
on the exposure to significant unobservable inputs
of volatility and discount rate. If the equity value of
the underlying investment has been 1% higher/lower,
the volatility rate has been 300 basis points higher
or lower, the fair value would increase/decrease by
approximately USD100,000 (2024: USD100,000),
respectively; if the discount rate has been 100 basis
points higher or lower, the fair value would decrease/
increase by nil (2024: USD100,000), respectively.

The other details of the unlisted investments are set
out in note 16 to the consolidated financial statements.
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For the year ended 31 December 2025

28. FINANCIAL INSTRUMENTS (Continued)

28c. Fair value measurements of financial
instruments (Continued)

Fair value of Group’s financial assets that are
measured at fair value on a recurring basis:
(Continued)

Notes: (Continued)

(b)

The fair value of listed equity investments with
standard terms and conditions and traded in active
liquid markets are determined with reference to quoted
market bid prices; except for the shares which the
listing of the shares had been cancelled by the Hong
Kong Stock Exchange, the management considered
that the fair value remained as nil.

The fair value of Perpetual Notes included in
investments in perpetual notes at FVTPL and
designated as at FVTOCI is determined based on the
quoted price from the financial institutions supported
by observable inputs.

For the year ended 31 December 2025, there was a
transfer of unlisted equity shares of USD10,895,000
from level 3 to level 1 as they became listed equity
investments during the year. For the year ended 31
December 2024, there was no transfer among levels 1,
2 and 3.
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For the year ended 31 December 2025 HE-Z-AF+-A=+—HIEFE

28. FINANCIAL INSTRUMENTS (Continued)

28c. Fair value measurements of financial

198

instruments (Continued)

Reconciliation of Level 3 fair value measurements
of financial asset

Unlisted investments (classified as financial assets at
FVTPL)

28. €M T H (»)
28c. ERI TR ZAFEE (&)

PHEEE=R L FHEGTBZHE

FLETHRE(DERELFENE
AHEZBHIABRZ 2 MEE)

USD’000
FTER
At 1 January 2024 RZZE-ZMF—H—H 315,397
Purchases BE 50,280
Redemption & [ (5,071)
Return on capital =N EIE] (1,698)
Profit recognised in profit or loss PRE MR 2 N 7,379
At 31 December 2024 and 1 January 2025 R-_FE_-_MNE+=-_A=+—HB%
—E-hFE—AH—H 366,287
Purchases BB 159,721
Non-cash additions FMEARE 1,995
Return on capital =N El i& (3)
Transfer to level 1 ﬁ:x F— (10,895)
Profit recognised in profit or loss ?E/\ﬁﬁm ZFHE 63,145
At 31 December 2025 R-—E-HA&E+=-HA=+—H 580,250

The fair value of financial assets and financial
liabilities that are not measured at fair value on a
recurring basis:

° the fair value of other financial assets and
financial liabilities that are not measured at fair
value on a recurring basis (excluding listed debt
securities) are determined in accordance with
generally accepted pricing models based on
discounted cash flow analysis. The fair value
of listed debt securities measured at amortised
cost are determined based on their quoted
prices.

The directors consider that the carrying amounts
of financial assets and financial liabilities recorded
at amortised cost in the consolidated financial
statements approximate their fair values.
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FEMBHmRMEE
For the year ended 31 December 2025 BE-_ZT-_AF+-_A=+—BItFE

28. FINANCIAL INSTRUMENTS (Continued)

28d. Financial assets and financial

liabilities offsetting

The disclosures set out in the tables below include
financial assets and financial liabilities that are
subject to an enforceable master netting arrangement
or similar agreement that covers similar financial
instruments that are either:

° offset in the Group’s consolidated statement of
financial position; or

° not offset in the Group’s consolidated statement
of financial position as the offsetting criteria are
not met.

Under the agreement of continuous net settlement
made between the Group and Hong Kong Securities
Clearing Company Limited (“HKSCC”) and brokers,
the Group has a legally enforceable right to set
off the money obligations receivable and payable
with HKSCC and the Group intends to settle these
balances on a net basis.

In addition, the Group has a legally enforceable right
to set off the accounts receivable and payable with
its same retail customers in the Group’s brokerage
business (“brokerage clients”) that are due to be
settled on the same date with reference to the
settlement method set by the HKSCC and the Group
intends to settle these balances on a net basis.

Except for balances which are due to be settled on
the same date which are being offset, amounts due
from/to HKSCC, brokers and brokerage clients that
are not to be settled on the same date, financial
collateral including cash and securities received by
the Group and deposits placed with HKSCC and
brokers do not meet the criteria for offsetting in the
consolidated statement of financial position since
the right of set-off of the recognised amounts is only
enforceable following an event of default.
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HE-Z-AF+-A=+—HIEFE

28. FINANCIAL INSTRUMENTS (Continued) 28. £t T H (&)
28d. Financial assets and financial 28d. ERIEEREHMBBIKNE
liabilities offsetting (Continued) (#8)
Gross Related amounts not offset
amounts of  Netamounts in the consolidated statement
recognised  of financial of financial position
Gross financial assets/  SERGAHBRARAREZ
amounts of (liabilities)/ (iabilities) RRRE
recognised assets set presented
financial off in the in the
assets/  consolidated  consolidated
(liabilities) statement statement Collateral
after ~ of financial  of financial Financial (received)/
impairment position position instruments pledged  Net amount
REEME
#RzMEE,  REEME
BEGCRD  CEOSE  RRRAZ
$HEE/ (BR)/EE 2oMEE/ (Ek)/
(Bf) 48 BE (BR)ZEE SHIR CERERR B8
UsD'000 UsD'000 UsD'000 UsD'000 UsD'000 UsD'000
&R TER TER TER TER TER
As at 31 December 2025 RZFZEET-A=+-H
Financial Asset HEE
Accounts recelvable from the business of K& FHR 5 £ENERER
dealing in securities 4,083 (535) 3,548 - (918) 2,630
Financial iabltes £Rak
Accounts payable from the business of KB FHR 5 EBNERER
dealing in securities (35,780) 535 (35,245) - - (35,245)
As at 31 December 2024 RZFZRE+ZA=1+-H
Accounts receivable from the business of R E5% B EHAENER
dealing in securities 3,201 (1,363) 1,864 - (1,566) 2%
Accounts payable from the business o~ REF#R 5 EENERER
dealing in securities (34,168) 1,363 (32,805) - - (32,805)

The gross amounts of the recognised financial assets
and financial liabilities and their net amounts as
presented in the Group’s consolidated statement of
financial position, both of which have been disclosed
in the above tables, are measured as accounts
receivable from, or payable to brokerage clients and
clearing house and brokers at amortised cost.
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FEMBHRRMEE
HE-_T_RAFE+-_A=Z+—HLEE

OTHER COMMITMENTS 29. HEXkiE
At the end of the reporting period, the Group had the RMERAR AEEBUATHEAE:
following other commitments:
2025 2024
—E-hE —ENF
uUsD’000 USD’000
FER FET
Amounts contracted for but not provided Ft3E FHIRE R EHEE
for in the consolidated financial (EBERABRATEEZER
statements in respect of uncalled HEEBT A AEBE eREE)
capital contribution in unlisted ERTRERNGE VT BHRE
investments which will be recognised BB 2 508
as financial assets at FVTPL 62,512 87,708
RELATED PARTY DISCLOSURES 30. FAEANLHEEE
Emoluments to directors (being the key management EEMS(NEZEEEHFM)BERN
personnel compensation) are disclosed in note 10(a). They F10(@ - EEMEe BN (EWHA) F
do not fall within the definition of connected transaction UAEFHBR A FBEBRIINEE
or continuing connected transaction in Chapter 14A of the &i[E o
Listing Rules.
RETIREMENT BENEFITS SCHEMES 31. iBKkEFIGTE
The Group participates in a Mandatory Provident Fund $%@BEFE%E§%EE@E®EW 58
Scheme (the “MPF Scheme”) established under the MRS TEEAIRIMBESTE ([
Mandatory Provident Fund Schemes Ordinance, for all its Fi;ﬁré‘JJ) RIERFTEZEERZIEA
employees in Hong Kong. The assets of the MPF Scheme FEEMESRHE ENDBURAEEZ
are held separately from those of the Group, in funds under BE-RERBELTERA - BEERHERE
the control of trustees. Under the rules of MPF Scheme, BEEAZBRAAUMTAZELEREES
the employer and its employees are each required to make FrEftR- A EBERRESTE cE—F
contributions to MPF Scheme at rates specified in the TABRERESFEELMBHK A&
rules. The only obligation of the Group with respect to MPF B R TEHAERDERFE
Scheme is to make the required contributions under the TEH 2 5K -
MPF Scheme. No forfeited contributions are available to
reduce the contributions payable in future years.
During the year ended 31 December 2025, the total BHE_Z-_RAF+A=+—HIEFE"
amount contributed by the Group to the MPF Scheme AEBMEESTEELRREBELEA
charged to the consolidated statement of profit or loss was BR&AMK 2 #£ L5 A/103,000E T (=
USD103,000 (2024: USD76,000). T P04 : 76,000% 7T ) °
RECONCILIATION OF LIABILITIES 2. IEEBFMELANEBRBZHR

ARISING FROM FINANCING ACTIVITIES

During the year ended 31 December 2025, there were no
liabilities arising from financing activities. Liabilities arising
from financing activities are those for which cash flows
were, or future cash flow will be, classified in the Group’s
consolidated statement of cash flows as cash flows from
financing activities. As a result, no reconciliation is required.

BE-ZT-_RAF+-A=1+—RHLFE"
MEREEEENAGE RETBME
EMBEDARAEBGFEAEERER

NGEEARMEEHFMEANRESR A
FHRERIAKRES R Bt  BEHEK-
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33. STATEMENT OF FINANCIAL POSITION 33. KAT2HBHKAER
OF THE COMPANY

The statement of financial position of the Company was KA BRAERR T Z"F=ZA
approved and authorised for issue by the Board of Directors “tTHEESSHEREETIE YHT
on 30 March 2026 and is signed on its behalf by: NEERRESE
2025 2024
—E-RE —EE
Notes UsSD’000 USD’000
ioka F=n FET
NON-CURRENT ASSETS ERHEE
Property, plant and equipment M- WEREE 1 3
Investments in subsidiaries RETB AR ZRE - -
1 3
CURRENT ASSETS HENEE
Other receivables H v UER 158 99
Amounts due from subsidiaries JE U BT B8 B BR 3R 1,594,766 1,645,487
Cash and cash equivalents HeMRe&EEIER 51,097 1,579
1,646,021 1,647,165
CURRENT LIABILITIES REBE
Other payables HEEEMER 889 310
Amounts due to subsidiaries JERTHT B A RIBR K 266,104 257,091
266,993 257,401
NET CURRENT ASSETS RBEETE 1,379,028 1,389,764
1,379,029 1,389,767
CAPITAL AND RESERVES BXRGEE
Share capital fi& Zx 25 598 598
Reserves ] a 1,378,431 1,389,169
Total equity B 1,379,029 1,389,767
Leung Oi Kin Leung Wai Yiu, Malcoln
P52 RIEE
Director Director
EBZE o
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For the year ended 31 December 2025 BE-_Z-_AF+-_A=+—RALEFE

33. STATEMENT OF FINANCIAL POSITION 33. AAFZHMBRAET (&
OF THE COMPANY (Continued)

Note: Vo=
(A) RESERVES (A) B
Capital
Share  redemption  Contributed Exchange Retained
premium reserve surplus reserve earnings Total
RirEE RAEDGHE 0N ERfkE REEF @t

USD’000 UsD’000 UsD’000 UsD’000 USsD’000 USD’000
FET FET FER FET FET FET

At 1 January 2024 R-F-ME-R-H 1,023,183 212 57,891 (9,383) 318,518 1,390,421
Loss for the year FRER - - - - (3,387) (3,387)
Exchange realignment ERAE - - - 9,070 - 9,070

Total comprehensive income/ FR2ERA/ (B 8%
(expense) for the year - - - 9,070 (3,387) 5,683

Final 2023 dividend recognised as  #ER AN RN _-F-=%

distribution RERE - - - - 6,935) (6,935)
At 31 December 2024 and R-B-ME+-A=+-H

1 January 2025 k=F-1%-A-H 1,023,183 212 57,891 (313) 308,196 1,389,169
Loss for the year FNER - - - - (214) (214)
Exchange realignment ERAE - - - (3,587) - (3,587)

Total comprehensive expense for N2 % A%
the year - - - (3,587) (214) (3,801)

Final 2024 dividend recognised as B AN RN T MFKH
distribution (note 77) 8 (H#11) - - - - (6,937) (6,937)

At 31 December 2025 R-BZEE+-A=+-H 1,023,183 212 57,891 (3,900) 301,045 1,378,431

BREREEARART 2025%% 203



FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B %5 ¥R %

FEMB|MERME

For the year ended 31 December 2025

HE-_ZT-AF+-A=+—HI14

33. STATEMENT OF FINANCIAL POSITION
OF THE COMPANY (Continued)

Note: (Continued)

(A)

204

RESERVES (Continued)

The contributed surplus of the Company includes (i) the
difference between the consolidated shareholders’ funds of
the subsidiaries at the date at which they were acquired by
the Company, and the nominal amount of the Company’s
shares issued for the acquisition at the time of the Group
reorganisation prior to the listing of the Company’s shares in
1994, (ii) the surplus arising from the Group reorganisation in
1998; and (iii) the surplus arising from capital reorganisations
in June 2009 and in June 2022.

Under the Companies Act 1981 of Bermuda (as amended),
the contributed surplus account of the Company is available
for distribution. However, the Company cannot declare or
pay a dividend, or make a distribution out of contributed
surplus if:

(@) it is, or would after the payment be, unable to pay its
liabilities as they become due; or

(b)  the realisable value of its assets would thereby be less
than the aggregate of its liabilities and its issued share
capital and share premium accounts.

The reserve available for distribution to shareholders

at 31 December 2025 is USD358,938,000 (2024:
USD366,087,000).

G-RESOURCES GROUP LIMITED 2025 ANNUAL REPORT

3. KATIZHMBRART (&)

Wiz (%)

(A)

(&)

ARBZHANBBEBEOMME QA E
ARFANEEAEGARRES AR
—NAMFARRR R EHATEEER
FEWEMET 2 ARRRDEEZE
B(RE-AWANFETEEEAME
EZ B RN _ZEZAFAARS
T HFRNARAEHEEZ B

BEBRE(CAN—FREE) (BF]
) ARBZHABBREAHD KA
i i HER T HIMER - AR R BTG EIR
FORASBRE  HEBMAREBRIEH DK

@ ARREEIRDIKEEEEER
AHEE K

) ARREEZAWEREENDIK
BRIEERABERE HTRAE
KB aER M-

MN-ZE-RF+_A=+—0 TA#EHD
& F A% 3 2 % 5 5358,938,000% 7T ( —
= — P 4F : 366,087,000% 7T ) °
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For the year ended 31 December 2025 BE-_Z-_AF+-_A=+—RALEFE

General information of subsidiaries

Particulars of the principal subsidiaries at 31 December

34.

Al

FEMRBAE
MtEBASZ—REF

R—ZBE-_RAF+_A=Z=+—HB K=
“WNE+_A=t+—BZEXEWEAR

A

2025 and 31 December 2024 are as follows: Gl
ESF NN
Place of incorporation/ Issued and fully paid Proportion of ownership interests/
Name of subsidiary operation share capital voting power held by the Company Principal activities
KELEER s/ EERY ERTREERS FATREERL/ RERZAN IEEH
Directly Indirectly
E% [
31122025 31122024 31122025  31.12.2024
¥R CEomE . ZRCRE CRoRE
+2H t2A 1B 28
=t-H -8 =h=H =t-8
% % % %
Abner Holdings Limited British Virgin Islands (‘BVI")/ USD1 - - 100 100 Real property
Hong Kong (*HK')
EBROHE 17 EibE
([5BRt#E))/
R (15R])
Abundant Idea Limited BVI/HK USD1 - - 100 100 Real property
ABRNES/BR B30 EibE
Ace Emperor Limited BVIHK USD1 - - 100 100 Real property
AERIHE/BR 1% EibE
Alpha Trend International Limited BVI USD7,390 - - 100 976  Investment
EBRRHS 7390% 7 R
Charming Ocean Investments Limited BVI USD6,700 - - 100 100 Investment
AERAES 6,700% 7T R
Classic Idea Investments Limited BVI USD1 - - 100 100 Fund investment
EBROBE B3 £8RE
Data Giant International Limited BvI USD1 - - 100 100 Fund investment
EBRRHE B30 HeRE
Fabulous Stage Limited BVI USD8,200 - - 100 100 Investment
EBRRHS 820057 R
Funderstone Asset Management (HK) Limited ~ HK HKD400,000 - - 100 100 Asset management
i 400,008 7 BEER
Funderstone Finance Limited HK HKD5,000,000 - - 100 100 Money lending
B 500000047 e
Funderstone Futures Limited HK USD2,000,000 - - 100 100 Dealing in futures contracts, advising on futures
contracts and asset management
B 2,000,000 7 HEANRS RESANRHEERRRLE
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34. PRINCIPAL SUBSIDIARIES (Continued)

General information of subsidiaries (Continued)

34. T EMBAT ()
MEBASIZ—MRER (&

R—ZBE-_AF+_A=+—HB K=
“WNE+_A=+—BZEEWEAR
ST (48)

Particulars of the principal subsidiaries at 31 December
2025 and 31 December 2024 are as follows: (Continued)

el

Place of incorporation/ Issued and fully paid Proportion of ownership interests/

Name of subsidiary operation share capital voting power held by the Company Principal activities
KEATEH S/ 2ERY EETRARRE FATREEEL/ RERZILH 3333
Directly Indirectly
E% £
31122025  31.12.2024 31122025  31.12.2024
¥CRE CEomE . ZRCRE CZoRE
+2A8 1248 2R T2
=t-H =+-R =t-H =+-R
% % % %

Funderstone Securities Limited HK HKD2,000,000,000 - - 100 100 Dealing in securities, provision of securities
margin financing and advising on securities
and corporate finance, and asset management

B4 2,000,000,000/% ¢ 55 RUEEFRECRERSESR
KERERMERRRMERER
Funderstone Securities (Nominegs) Limited HK HKD10,000 - - 100 100 Provision of trust and company services
3 10,0007 REEERLARE
Future Inspire Limited BVI USD1 - - 100 100 Investment
AERAES %7 R
GC HCM (BVI) Limited BVI USD2,000 - - 100 100 Securities investment
AERLES 200057 E5RE
Global Access Development Limited HK HKD1 - - 100 100 Money lending
HEERERAT & 187 i
Great Heart Holdings Limited BVI USD1 - - 100 100 Fund investment
EBRRHS B30 EeRE

GR Landmark Holdings, LLC United State USD100,000,000 - - 100 100 Investment Holding
S 100,000,000% 7T RABKR

Maximum Gains Group Limited BVI USD1 - - 100 100 Fund investment
AERAER %7 2eRE

Max Strength Holdings Limited BvI USD1 - - 100 100 Investment
EBRAER 3 &%

Precise Prestige (HK) Limited HK HKD1 - - 100 100 Investment
3 BT R

Ravi Global Limited BVI/HK USD1 - - 100 100 Securities investment
AERuEE/A% %7 E5RE

Resilient Global Group Limited BVI USD1 - - 100 100 Fund Investment
AERLES %7 2eRE

Royal Glorious Limited HK HKD1 100 100 - - Treasury management

EEARAR & BT HEER

Smart Blend Limited BVl USD1 - - 100 100 Fund investment

HBRRES e300 HeRE
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34. PRINCIPAL SUBSIDIARIES (Continued)
General information of subsidiaries (Continued)

Particulars of the principal subsidiaries at 31 December
2025 and 31 December 2024 are as follows: (Continued)

34.

FEMBAT (#)
MEBASIZ—MRER (&

R-ZF-_AF+-A=+—AR=
Eil‘%y[ﬂ?: (@i)

=

el

Place of incorporation/ Issued and fully paid Proportion of ownership interests/
Name of subsidiary operation share capital voting power held by the Company Principal activities
KEBLRER iR/ EENY ERTREERS FATREEEL/ RERZILH IEEH
Directly Indirectly
E# [
31122025 31122024 31122025  31.12.2024
Z¥CRE -EomE . C¥CRE CIoRE
+ZB 28 2R 2R
=t-H =+-R =t=H =+-R
% % % %
Smart Blooming Limited BvI UsD1 - - 100 100 Fund investment
EBROHE %7 £8RE
Smart League (Canada) Investments Limited ~ Canada (CAD13,000,000 - - 100 100 Fund investment
ngx 13,000,000407C HeRE
Smart League (HK] Limited HK HKD1 - - 100 100 Investment
a0 1371 k&
Starry View Global Limited BVIHK USD1 - - 100 100 Securities investment
AERAHE/ER E30 FERE
Summer Chance Limited BVI USD1,700 - - 100 100 Investment
AERAER 1700570 13
Sunshine Hero Global Limited BVIHK USD1 - - 100 100 Securities investment
AERIHE/ 2R 1% E5RE
Total Smart Global Limited BVI USD1 - - 100 100 Fund investment
ZERAES %7 EERE
Well Advantage Global Limited BVI USD1 - - 100 100 Fund investment
HBRLHE E30 E8RE
Win Genius Investments Limited HK HKD1 - - 100 100 Securities investment
KEREARAR &k 137 EERE

The above table lists the subsidiaries of the Group which,
in the opinion of the directors of the Company, principally
affected the results or assets of the Group. To give details
of other subsidiaries would, in the opinion of the directors
of the Company, result in particulars of excessive length.
Additionally, they believed that no non-controlling interests
were material to the Group, and therefore, the non-
controlling interests were not disclosed.

None of the subsidiaries of the Group had any debt
securities outstanding at the end of the reporting period or
at any time during the year.

EREIARANEER/EIBEFEAR
BrREREEZAEERBARAR AR
RAEERA REHEEWBRARZFRES
SRBERITR M HEREMEIE
ERhESHASEBEAN B A EF
PR IFPRR MRS

AEEMNBARBMENBREHRRKFA
EASHEREETAREEEHES-
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FIVE-YEAR FINANCIAL SUMMARY

AFEMBBE

For the year ended 31 December 2025 BHZE

]

(A) RESULTS

EFE+TZA=+—RILFE

(A) 45

For the year ended 31 December

BET-A=+—-HLEE

2021 2022 2023 2024 2025
—E-—%F ZE--F ZE-ZF ZZ-NF ZFZEE
USD’000  USD'000  USD'000  USD'000 ~ USD’000
TET FET FEx FET FERT
Revenue Wz 63,165 26,873 89,059 37,914 31,059
Profit/(loss) before taxation BRERFE, (FE) 69,917 (89,434) 7,087 47,558 99,698
Taxation HIRE 4 - - (7 (1,024)
Profit/(loss) for the year FRFE/ (B8E) 69,921 (89,434) 7,087 47,551 98,674
Profit/(loss) for the year THALEEFRFE,/
attributable to: (EB#E):
Owners of the Company AREEAA 69,878 (89,927) 7,107 47 531 98,671
Non-controlling interests FERER 43 493 (20) 20 3
69,921 (89,434) 7,087 47,551 98,674
(B) ASSETS AND LIABILITIES (B) EEREE
As at 31 December
R+=A=+-8H
2021 2022 2023 2024 2025
—E--% ZEZZF ZEZE-=fFf ZT-_NF ZBZRE
USD’000  USD'000  USD'000  USD'000 ~ USD’000
T=x TET FEX FET &
Total assets BEE 1,690,826 1,600,271 1,568,243 1615452 1,707,141
Total liabilities BER (53,039) (60,140) (31,279) (33,906) (37,435)
1,637,787 1,540,131 1,536,964 1,581,546 1,669,706
Equity attributable to owners of KA REA AFEEEZR
the Company 1,635,234 1,538,197 1,536,795 1,581,357 1,669,706
Non-controlling interests EERER 2,553 1,934 169 189 -
1,637,787 1,540,131 1,536,964 1,581,546 1,669,706

208  G-RESOURCES GROUP LIMITED 2025 ANNUAL REPORT



G-Resources Group Limited
(Incorporated in Bermuda with limited liability)
Stock Code: 1051

Registered Office
Victoria Place, 5th Floor, 31 Victoria Street
Hamilton HM 10, Bermuda

Hong Kong Office
Room 1801, 18/F.
Capital Centre

No. 151 Gloucester Road
Wanchai, Hong Kong

EREERERRAT
(REFEZEFMET ZERAE])
B3R5 - 1051

HEMHERE
Victoria Place, 5th Floor, 31 Victoria Street
Hamilton HM 10, Bermuda

EHEMNER
EBE(T
HLITE1515
BRI
18#21801%

WWW.g-resources.com

®
BEEM
3R | F5

BEEHMRE
EWEOC@ FSC® C120915




	封面
	企業理念
	目錄
	公司資料
	主席報告
	公司概覽
	董事及高級管理層履歷詳情
	管理層討論與分析
	董事會報告
	企業管治報告
	獨立核數師報告
	綜合損益報表
	綜合損益及其它全面收入報表
	綜合財務狀況表
	綜合權益變動表
	綜合現金流量表
	綜合財務報表附註
	五年財務概要
	封底



