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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM”) OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE”)

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

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

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

This report, for which the directors of Zijing International Financial Holdings Limited (the “Company”,
together with its subsidiaries, the “Group”) collectively and individually accept full responsibility, includes
particulars given in compliance with the Rules Governing the Listing of Securities on GEM of the Stock
Exchange (“GEM Listing Rules”) for the purpose of giving information with regard to the Company. The
Directors, having made all reasonable enquiries, confirm that to the best of their knowledge and belief the
information contained in this report is accurate and complete in all material respects and not misleading or
deceptive, and there are no other matters the omission of which would make any statement herein or this
report misleading.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

CHAIRMAN’S STATEMENT

BUSINESS REVIEW

During the year, the Group continued to focus on its principal businesses, including (i) the provision of
corporate finance-related services, such as general corporate finance advisory, placing and underwriting, and
initial public offering projects; (ii) advising on securities and asset management services; (iii) the car rental
business; and (iv) the online games business.

Corporate finance advisory business

Hong Kong reclaimed the top spot in global IPO market rankings for the first time since 2019, with total
proceeds reaching HK$285.8 billion. This achievement was driven by a record number of A+H listings, which
contributed more than half of the total funds raised. According to the HKEX Market Statistics 2025: (i) The
number of newly listed companies on the Main Board (excluding transfers from GEM to the Main Board)
was 116 in 2025, compared with 68 in 2024, representing an increase of approximately 70.6%; (ii) The number
of newly listed companies on GEM was 1 in 2025, compared with 3 in 2024, representing a decrease of
approximately 66.7%; and (iii) The number of companies transferred from GEM to the Main Board was 2 in
2025, compared with 0 in 2024, representing an increase of approximately 200.0%. Overall, the total number of
newly listed companies increased to 119 in 2025 from 71 in 2024, representing an increase of approximately
67.6%.

Due to intense pricing competition and severe pressure from competitors in securing corporate finance
advisory deals, revenue generated from this segment decreased compared with last year. Most of the revenue
in this segment was contributed by the provision of professional services as a financial adviser and placing
commissions. Despite the unstable market situations, we have completed over 15 projects as of 31 December
2025.

Advising on securities and Asset management business

The Group was granted licences to carry out Type 4 (advising on securities) and Type 9 (asset management)
regulated activities under the Securities and Futures Ordinance (“SFO”) in March 2022. The Group
subsequently established two open ended fund companies (“OFCs”) under the SFO. The first OFC (the “First
OFC”) and the second OFC were registered with the Securities and Futures Commission in May 2022 and
August 2023 respectively. Two sub funds have been established under the First OFC.

During the year under review, six investors each subscribed for one fund unit at a price of HK$5,000,000,

resulting in aggregate assets under management of HK$30,000,000 for a sub fund under the First OFC. No
revenue was generated from this segment during the year under review.
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CHAIRMAN’S STATEMENT

Car Rental Business

The Group established a motor vehicle fleet to operate its car rental business in the Guangdong-Hong Kong-
Macao Greater Bay Area (the “GBA”). The fleet mainly comprises luxury and upscale vehicles, targeting the
high end market. The Group’s car rental business focuses on providing rental services that cater to the needs
and preferences of different customers. Rentals are offered on a daily, weekly, or monthly basis for periods of
up to 12 months.

During the year under review, the Group disposed of four motor vehicles and maintained a fleet of four
motor vehicles as at 31 December 2025. Management considers the disposal of these vehicles to be an
adjustment to the Group’s business strategy, and the proceeds from the disposal will be applied toward
working capital and/or the Group’s existing operations. Revenue from the car rental business increased during
the year under review, attributable to the addition of high-rental-value luxury motor vehicles.

Online Game Business

During the year under review, the Group was additionally granted sub-licensable rights to four online games,
namely {Soul Archer Skull), {Idle Defense: Dark Forest), {Stickman Master II: Dark Earldom) and {Oli’s
Manor ){BF|E[#) . These new online games contributed a considerable amount of revenue to the Group for
the year ended 31 December 2025. The Group currently maintains a portfolio of the sub-licensable rights of
ten online games. The details of these online games are as follows:

{Soul Archer Skull)It was granted the sub-licensable rights to release on the platform in 2025 for regions
excluding Japan, Republic of Korea, the Hong Kong Special Administrative Region, the Macau Special
Administrative Region and the PRC. It is a 3D rogue-like action game. It features gear collection, elemental
skills and partner companions, and more.

{1dle Defense: Dark Forest)It was granted the sub-licensable rights to release on the platform in 2025 for
regions excluding Japan, Republic of Korea, the Hong Kong Special Administrative Region, the Macau
Special Administrative Region and the PRC. It is a 3D rogue-like action game. It features gear collection,
elemental skills and partner companions, and more. It is a magic-themed idle tower-defense game.

{Stickman Master II: Dark Earldom)It was granted the sub-licensable rights to release on the platform in
2025 for regions excluding Japan, Republic of Korea, the Hong Kong Special Administrative Region, the
Macau Special Administrative Region and the PRC. It is a rogue like stickman shooting & fighting game. It
blends archery physics, action combat, and randomized skill builds, making each run different and replayable.

{Oli’s Manor )}XHB F|JE ) It was granted the sub-licensable rights to release on the platform in 2025 for
regions excluding Japan, Republic of Korea, the Hong Kong Special Administrative Region, the Macau
Special Administrative Region and the PRC. It is a hand drawn, relaxing farm and pet simulation game that
mixes building, exploration, and cute animal interactions.
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CHAIRMAN’S STATEMENT

CER &R VL) It was granted the sub-licensable rights to release on the platform in the first quarter of 2024 for
the regions of the Hong Kong, the Macau Special Administrative Region and Taiwan. It is a unique fusion of
idle card gameplay and traditional Chinese martial arts culture.

{Beyond Warrior Y{E M [H] ) It was granted the sub-licensable rights to release on the platform in the first
quarter of 2024 for the regions on Europe and North America. It is an idle and oriental-style roleplaying
game with martial arts features.

Y4 AFHEI) It was granted the sub-licensable rights to release on the platform in the first quarter of 2024 for
the regions on Europe, North America and Southeast Asia. It is a captivating anime-style idle card game that
incorporates character development elements.

{Girls Evo)It was granted the sub-licensable rights to release on the platform in the second quarter of 2024
for the regions on Europe, North America and South America. It is an idle fantasy adventure roleplaying
game which features a storyline campaign mode, as well as several other PVE and PVP battle modes.

{Ultimate Myth: Rebirth Y{## {ll 73) It was granted the sub-licensable rights to release on the platform in the
fourth quarter of 2024 for regions excluding the PRC, Hong Kong Special Administrative Region, the Macau
Special Administrative Region, Taiwan, Japan, Vietnam and the Republic of Korea. It is a roleplaying game
built upon the decade-long legacy of {f#{li%), continuing its theme of Chinese mythological legends. The
game features a rich cast of characters drawn from classic Chinese literary works.

(& #%& 2 ) It was granted the sub-licensable rights to release on the platform for regions excluding the PRC,
Hong Kong Special Administrative Region, the Macau Special Administrative Region, Taiwan, Japan,
Vietnam and the Republic of Korea. It is an action-packed rogue-like adventure role-playing game that
integrates combat skills and strategic thinking. No revenue was generated from this online game during the
year under review. It is expected to be released on the platform in the fourth quarter of 2026.

APPRECIATION

I would like to express my deepest gratitude to my fellow board members and colleagues for their dedication
and contribution in the past year.

Lee Chun Wai
Chairman

Hong Kong, 31 March 2026
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW
Market Review

The Group will continue to provide financial related services in Hong Kong and seek business opportunities in
other Asian countries, including mainland China. It has been the Group’s strategy to strengthen its core
businesses by (i) enhancing the quality of its services; (ii) expanding its business coverage; (iii) maintaining and
strengthening its market position in Hong Kong by focusing on quality customers; and (iv) increasing its
capacity to capture additional business opportunities. In addition, the Group has expanded into the car rental
business by establishing a fleet of luxury and high end motor vehicles, and into the online games business by
entering into licensing agreements with licensors for exclusive rights to online games within authorised
territories for specified periods. These initiatives aim to diversify the Group’s income streams and support
sustainable long term growth.

Results of the Group

For the year ended 31 December 2025, the consolidated revenue of the Group amounted to approximately
HK$55.23 million (2024: approximately HK$40.84 million). All revenue (2024: approximately HK$40.78
million) is generated from the market in Hong Kong while nil (2024: HK$65,000) was generated from the
market in the PRC. During the year under review, consolidated revenue comprised: (i) income from the
corporate finance advisory business of HK$5.44 million; (ii) income from the car rental business of HK§5.37
million; and (iii) income from the online game business of HK$44.42 million. The increase in revenue was
mainly attributable to the online game business segment.

Corporate finance advisory business

During the year 2025, all revenue of HKS$5.4 million (2024: HK$15.26 million) from this segment was
generated in the Hong Kong market and related to the provision of corporate finance services, including but
not limited to general corporate finance advisory, placing and underwriting, as well as projects related to
initial public offerings.

Advising on securities and Asset management business

During the year 2025, no revenue was generated from the provision of advising on securities services (2024:
HK$0.41 million) or asset management services (2024: HK$80,000).

Car rental business
The Group established a motor vehicle fleet to operate its car rental business in the GBA. The fleet mainly
comprised luxury and upscale vehicles, with a focus on the high-end market. The Group rented out its own

vehicles without offering or providing any services related to hired driving or the carriage of passengers.
During the year 2025, HK$5.37 million (2024: HK$4.42 million) was generated from this segment.
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MANAGEMENT DISCUSSION AND ANALYSIS

Online game business

Revenue from the online game business amounted to HK$44.42 million (2024: HK$20.67 million) for the year
ended 31 December 2025, derived from nine online games as follows:

HK$°000

{Stickman Master II: Dark Earldom ) 14,289
{Oli’s Manor ) B # 3 ) 12,590
{Soul Archer Skull ) 8,658
{Idle Defense: Dark Forest) 3,962
CRiIl3E3) 2,508
R 4T ) 1,522
{Beyond Warrior )i #k A #6) 472
D At #) 342
{Girls Evo) 74
44,417

The loss attributable to owners of the Company for the year ended 31 December 2025 was approximately
HK$7.44 million (2024: approximately HK$2.48 million), representing an increase of approximately 2 times
compared with the previous year. The increase in loss for the current year was mainly attributable to (a) an
increase in other operating costs such as advertising expenses of online games business; and (b) the increase in
allowance for expected credit losses (“ECL”) on trade receivables.

At the end of the reporting year, the directors performed an impairment assessment on the expected credit
losses (“ECL”) for trade receivables arising from corporate finance advisory services, advising on securities
and asset management services, the car rental business, and the online game business, with reference to a
valuation prepared by an independent professional valuer. Based on the impairment assessment, the directors
concluded that an allowance for ECL on trade receivables of approximately HK$15.57 million (2024: HK$6.51
million) was required for the year ended 31 December 2025. Accordingly, an additional allowance for ECL on
trade receivables amounting to HK$9.09 million was recognised for the year ended 31 December 2025.

The allowance for ECL on trade receivables was assessed on both an individual and collective basis. The
increase in allowance in the current year reflected the rise in credit risks since initial recognition. The directors
of the Company remain committed to adhering to the Group’s credit policy and vigorously pursued effective
recovery strategies for the Group’s accounts receivable. Subsequent to the year end and as at the date of this
report, approximately 41.8% of the gross accounts receivable had been recovered.
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 31 December 2025, the Group had total assets of approximately HK$77.48 million (2024: approximately
HK$92.7 million). The net asset value of the Group was approximately HK$70.51 million as at 31 December
2025 (2024: approximately HK$74.75 million).

The cash and cash equivalents of the Group amounted to approximately HK$12.53 million as at 31 December
2025. The Group’s net current assets and current ratio were approximately HK$61.63 million (31 December
2024: HK$26.7 million) and 10.7 times (31 December 2024: 2.6 times), respectively. The increase in current
ratio was mainly due to the repayment of short-term note payables during the year ended 31 December 2025.
The Group’s gearing ratio, defined as total borrowings divided by total equity, was nil (2024: 15.3%). The
Board will continue to adopt a prudent treasury policy in managing bank balances and cash, and will
maintain a strong and healthy liquidity position to ensure that the Group remains well positioned to achieve
its business objectives and strategies.

Capital structure

The capital of the Group comprises only ordinary shares. As at 31 December 2025, the Company has
66,000,000 shares of HK$0.01 each in issue.

(a)  On 15 November 2024, the Company proposed capital reorganization which involved: (i) every ten issued
and unissued existing shares of par value of HK$0.10 each in the share capital of the Company be
consolidated into one consolidated share (the “Consolidated Share(s)”) of par value of HK$1.00 each in
the share capital of the Company (the “Share Consolidation”); (ii) immediately upon the Share
Consolidation becoming effective, the capital reduction (the “Capital Reduction”) be implemented,
pursuant to which, (a) any fractional Consolidated Shares in the issued share capital of the Company
arising from the Share Consolidation shall be cancelled; and (b) the issued share capital of the Company
will be reduced by cancelling the paid-up capital to the extent of HK$0.99 on each of the then issued
Consolidated Shares such that the par value of each issued Consolidated Share will be reduced from
HK$1.00 to HK$0.01; and (iii) immediately following the Capital Reduction becoming effective, each of
the authorized but unissued Consolidated Shares of par value of HK$1.00 each will be sub-divided into
100 new shares of the Company of par value of HK$0.0leach (the “Share Sub-division”).The new shares
of the Company will rank pari passu in all respects with each other in accordance with the
memorandum and the articles of association of the Company. Details of the capital reorganization were
set out in the Company’s announcement dated 15 November 2024. The Share Consolidation was
effective on 17 January 2025. The Capital Reduction and Share Sub-division was effective on 10 April
2025. Movement in share capital of the Company in relation to the Share Consolidation and Share Sub-
division during the year ended 2025 is set out in note 21 to the financial statements.

(b) On 11 February 2025, the Company raised approximately HK$0.85 million, after deducting all relevant
expenses, by way of subscription of 1,790,000 new shares under general mandate at a price of HK$0.50
per share. The net subscription price was approximately HK$0.48 per subscription share. The Company
intended to use the net proceeds from the subscription for the purpose of its general working capital
requirements (the “Subscription”).
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MANAGEMENT DISCUSSION AND ANALYSIS

(c) On 26 June 2025, the Company raised approximately HKS$2.06 million, after deducting all relevant
expenses, by way of placing 11,110,000 new shares under general mandate at a price of HK$0.19 per
share. The net placing price was approximately HK$0.185 per placing share. The Company intended to
use the net proceeds from the placing for the purpose of its general working capital requirements (the
“Placing”).

Save as disclosed above, there was no change in the Company’s capital structure during the year ended
31 December 2025.

Use of Proceeds from Fund Raising Activities

As at 31 December 2025, all the net proceeds from the Subscription and Placing had been utilized as
intended.

Charge on Group’s assets
As at 31 December 2025, the Group did not have any charge on its assets (2024: nil).
Exchange Rate Risk

The Group does not have a foreign currency hedging policy but foreign currency transactions have been
translated into the functional currencies using the exchange rates prevailing at the dates of the transaction.
Foreign exchange gains or losses resulting from the settlement of such transactions and from the translation at
period-end exchange rates of monetary assets and liabilities denominated in foreign currencies were recognised
in profit or loss. In the event of fluctuating foreign exchange rates, there is a risk exposure to that settlement
of payment for customers and suppliers may not be reconciled. The exposed amount of foreign currencies
would be monitored regularly, forward contracts would be entered for hedging the risks if considered
necessary.

Information on employment
As at 31 December 2025, the Group had a workforce of 20 staff (2024: 18). The total staff costs, including the
directors’ emoluments, amounted to HK$7.47 million for the year under review (2024: approximately HK$9.74

million).

The Group’s remuneration policies were determined by reference to market terms as well as the performance,
qualification and experience of each individual staff.

Contingent liabilities
As at 31 December 2025, the Group did not have any significant contingent liabilities (2024: nil).
Significant investment

The Group did not hold any significant investment for the year ended 31 December 2025 (2024: nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

Material acquisitions and disposals of subsidiaries and affiliated companies

During the year ended 31 December 2025, the Group did not have any material acquisitions and disposals of
subsidiaries and affiliated companies.

Event after reporting period

There was no significant event after the year ended 31 December 2025 and up to the date of this report.
Outlook

The outstanding performance of the Hong Kong stock market in 2025 enhanced company valuations and
boosted market confidence, significantly increasing Hong Kong’s attractiveness as a listing destination.
Currently, over 300 companies have filed applications to list on the Hong Kong Stock Exchange. Looking
ahead, Hong Kong will continue to play a unique and important role in global capital markets in 2026.
Despite uncertainties in the global geopolitical landscape, particularly the recent conflict between the US-
Israel alliance and Iran, which may affect the global economy and heighten volatility in financial markets,
demand for international financing by Chinese enterprises and investors’ interest in high-quality Chinese
companies remain strong. The Group has actively maintained frequent communication and meetings with
existing and potential customers in relation to potential corporate finance related opportunities. With the
Group’s healthy pipeline of deals, good and well-established connection in the industry, the Group would
continue to use its best endeavor to improve the efficiency and effectiveness of the operation.

Since the introduction of the “Northbound Travel for Macau Vehicles” policy (I ¥ dt ) and the
“Northbound Travel for Hong Kong Vehicles” policy (#5 8-t ), the volume of northbound traffic has shown
steady growth. The Group aims to strengthen its competitiveness and attract a wider customer base by
offering a diverse range of motor vehicles that cater to different customer requirements and preferences in the
GBA. Additionally, the Group will continuously monitor market trends and customer feedback to identify
emerging demands and adapt its offerings accordingly. By staying attuned to evolving customer preferences,
the Group will be able to proactively adjust its car rental services, ensuring they remain competitive and
aligned with customer expectations in the GBA. Through these strategic initiatives, the Group aims to solidify
its presence in the GBA car rental market, capitalising on the favourable conditions provided by the PRC
government’s development plan. The management expects this segment will provide a stable source of income
for the Group.

For the online game business, the Group plans to further expand by (i) securing additional online game
licenses; (ii) building an in-house team specialised in the operation of the licensed games by recruiting
personnel with the relevant skills, knowledge and industry experience; and (iii) strengthening the promotion
and marketing activities in respect of the licensed online games. The Board considers that the Group will be
able to capture the potential growth in the global mobile online game industry and diversify its existing
business portfolio, and broaden its source of income.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS

After the financial year ended 31 December 2025, Zijing Asset Management Limited was appointed as the
investment manager of a limited partnership fund with total assets of HK$10,000,000 under management.
Management anticipates that this segment will contribute additional revenue in the years ahead.

During the year ended 31 December 2025, Zijing Wealth Management Limited, an indirect wholly-owned
subsidiary of the Company, was granted a licence by the Insurance Authority under the Insurance Ordinance
to conduct regulated insurance intermediary activities. Management expects that revenue from insurance
brokerage services will begin to be recognised in the first quarter of 2026.
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B1oGrRAPHICAL DETAILS OF DIRECTORS

EXECUTIVE DIRECTORS

Mr. Lee Chun Wai, aged 41, joined the Group in May 2021 and is an executive director and chairman of the
Group. He is responsible for formulating corporate strategy, business development as well as overseeing the
operations of the Group. Mr. Lee holds a bachelor’s degree of Accounting and Finance. Mr. Lee has over 16
years of experience in securities trading, marketing, asset management, finance and project investment.

Mr. Ma Jian, aged 41, joined the Group in February 2026 and has extensive experience in system development
and communication engineering. He was an engineer of Chongqing Yunri Information Technology Limited*
(BT ZEHAE B H T4 R A7) from January 2014 to February 2024 and was responsible for managing and
delivery of telecommunication engineering and network maintenance. Mr. Ma obtained a bachelor’s degree in
Communication Engineering (¥ 15§ L. #2) from Nanchang University (# & K £) in 2006. He has been serving
as an independent non-executive director of CROSSTEC Group Holdings Limited (stock code: 3893), the
issued shares of which is listed on the Main Board of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) since 20 July 2023. For the period from 8§ March 2024 to 27 May 2025, Mr. Ma was an executive
director of Sterling Group Holdings Limited (stock code: 1825), the issued shares of which is listed on the
Main Board of the Stock Exchange.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. Lau Mei Suet, aged 40, joined the Group in January 2012 and has over 16 years of experience and
extensive knowledge in the fields of auditing, accounting and taxation. Ms. Lau has obtained a bachelor’s
degree of business administration with a major in accountancy and a minor in financial services from The
Hong Kong Polytechnic University in October 2009. She started to be a member of the Hong Kong Institute
of Certified Public Accountants in 2014 and is currently registered as a practising member. She has been in
charge of different account and audit engagements in Hong Kong. For the period from 27 December 2024 to
30 January 2026, Ms. Lau was an independent non-executive director of Shanghai International Shanghai
Growth Investment Limited (stock code: 770), the issued shares of which is listed on the Main Board of the
Stock Exchange.

Mr. Choi Tak Fai, aged 37, joined the Group in May 2021 and has obtained a bachelor of science degree in
mathematics from the Chinese University of Hong Kong in July 2011. Mr. Choi has over 12 years of
experience in the securities brokerage and finance industry. He is an associate sales director and a licensed
representative of a securities firm in Hong Kong to carry out type 1 (dealing in securities), type 2 (dealing in
futures contracts) and type 4 (advising on securities) regulated activities under the SFO. He has been serving
as an independent non-executive director of Shanghai International Shanghai Growth Investment Limited
(stock code: 770), the issued shares of which is listed on the Main Board of the Stock Exchange since
14 February 2025.

Mr. Chen Yilun, aged 31, joined the Group in January 2025 and graduated from Bond University in Australia
with a master’s degree in business data analysis in 2022 and a bachelor’s degree in construction cost
engineering and engineering management in 2020. He has diverse experience in finance and engineering
management upon his graduation. After graduation, he worked as a BIM (Building Information Modeling)
engineer at Shenzhen Tianjian First Construction Engineering Co., Ltd.* (I RAES — @k THEA R A )
from September 2022 to May 2024. From May 2024 to October 2024, he worked as a financial investment
advisor at Futu Network Technology (Shenzhen) Co., Ltd.* (& & &4 B H (I A R F]), where he
obtained the recognized industry qualifications for working in the Hong Kong securities investment market.

* for identification purposes only
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DIRECTORS’ REPORT

The directors have pleasure in submitting their report together with the audited financial statements of Zijing
International Financial Holdings Limited (hereinafter referred to as the “Company”) and its subsidiaries
(hereinafter collectively referred to as the “Group”) for the year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. The activities of its principal subsidiaries are set
out in note 15 to the consolidated financial statements.

BUSINESS REVIEW

Business review of the Group for the year ended 31 December 2025 as required by Schedule 5 to the Hong
Kong Companies Ordinance, can be found in the Chairman’s Statement and the Management Discussion and
Analysis set out in this annual report which forms part of this directors’ report.

The principal risks and uncertainties facing the Group including (i) reliance on key authorized persons and
possible suspension of the business of the Group in case the responsible officers left the Group; (ii) local and
international economic and socio-political environments may cause volatility of the Hong Kong securities
market; car rental and online game market; (iii) keen competition from different consulting and professional
firms who providing similar corporate finance advisory services and from established players; emerging
startups in the car rental business and other participants in the highly competitive and ever-changing online
game markets; (iv) exchange risk that will affect the Group’s income and value of its holdings of assets; and
(v) businesses operated by the Group are regulated by legislation and various regulatory authorities. In the
event, when there is any change of the relevant laws, rules and regulations, it may adversely affect the
Group’s operations and business.

An analysis of the Group’s performance for the year is set out in note 5 to the financial statements.

RESULTS AND DIVIDENDS

The results of the Group for the year ended 31 December 2025 and the state of affairs of the Group and the
Company at that date are set out in the financial statements on pages 64 to 123.
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DIVIDEND POLICY

The Company has adopted a dividend policy (“Dividend Policy”), pursuant to which the Company may
distribute dividends to the shareholders of the Company by way of cash or shares. The dividend payout ratio
shall be determined or recommended, as appropriate, by the Board at its absolute discretion after taking into
account the Company’s financial results, future prospects and other factors, and subject to:

. the Articles of Association of the Company;

. financial results;

. cash flow situation;

. business conditions and strategies;

. future operations and earnings;

. capital requirements and expenditure plans;

. interests of shareholders;

. any restrictions on payment of dividends; and

. any other factors that the Board may consider relevant.

The Dividend Policy will be reviewed from time to time and there is no assurance that a dividend will be
proposed or declared in any specific periods.

The directors do not recommend the payment of any dividend for the year ended 31 December 2025 (2024:
nil).

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 December 2025, the Group had total assets of approximately HK$77.48 million (2024: approximately
HK$92.70 million). The net assets value of the Group was approximately HKS$70.51 million as at
31 December 2025 (2024: approximately HK$74.75 million). The cash and cash equivalents of the Group
amounted to approximately HK$12.53 million as at 31 December 2025. The gearing ratio defined as the
Group’s total borrowings divided by total equity, was nil (2024: 15.3%). The Group’s net current assets and
current ratio were approximately HK$61.63 million (31 December 2024: approximately HK$26.70 million) and
10.7 times (31 December 2024: 2.6 times) respectively. The increase in current ratio was mainly due to the
repayment of short-term note payables during the year ended 31 December 2025.
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SUBSIDIARIES

Particulars of the Company’s subsidiaries are set out in note 15 to the financial statements.

PROPERTY, PLANT AND EQUIPMENT

Movements in the property, plant and equipment of the Group during the year are set out in note 14 to the
financial statements.

SHARE CAPITAL

Details of changes in the Company’s share capital during the year is set out in note 21 to the financial
statements respectively. The Group has no outstanding share options issued as at 31 December 2025.

PUBLIC FLOAT

Based on the information publicly available to the Company and within the knowledge of the directors of the
Company, as at the latest practicable date prior to the issue of this report, there is sufficient public float in
the issued share capital of the Company pursuant to the GEM Listing Rules.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s articles of association or the laws of
Cayman Islands which would oblige the Company to offer new shares on a pro rata basis to existing
shareholders.
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PURCHASE, REDEMPTION OR SALE OF LISTED SECURITIES OF THE
COMPANY

Neither the Company, nor any of its subsidiaries purchased, redeemed or sold any of the Company’s listed
securities during the year.

GROUP FINANCIAL SUMMARY

A summary of the results of the Group for the past five years ended 31 December 2025 is set out on page 124
of the annual report.

SHARE OPTION SCHEME

In order to attract and retain the eligible persons, to provide additional incentive to them and to promote the
success of the business of the Group, the Company has adopted a share option scheme (the “Share Option
Scheme”) on 30 May 2023 (the “Adoption Date”) whereby the Board are authorized, at their absolute
discretion and subject to the terms of the Share Option Scheme, to grant options to subscribe the shares of the
Company (the “Shares”).

Under the Share Option Scheme, the option period during which an option may be exercised shall be
determined and notified by the directors of the Company to the grantee and in any event shall not exceed ten
years from the date of grant. The maximum number of shares which may be issued upon exercise of all
options may be granted at any time under the Share Option Scheme together with options which may be
granted under any other share option schemes for the time being of the Company shall not exceed such
number of shares as equals 10% of the issued share capital of the Company as at the date of the approval of
the Share Option Scheme (the “Scheme Mandate Limit”), without prior approval from the Company’s
shareholders. The Company may seek approval by the shareholders of the Company in general meeting to
refresh the Scheme Mandate Limit under the Share Option Scheme.

The exercise price is determined by the directors of the Company, and is not less than the highest of (i) the
closing price of the Company’s shares on the date of grant; (i) the average closing price of the Company’s
shares for the five trading days immediately preceding the date of grant; and (iii) the nominal value of the
Company’s share on the date of grant.

As at the Adoption Date, the total number of shares of the Company (the “Shares”) which may be granted
under the Share Option Scheme was 6,400,000 Shares, It represented 10% of the total number of Shares in
issue as at the Adoption Date. There has been no refreshment of the Scheme Mandate Limit since the
Adoption Date.
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The total number of Shares available for grant under the Scheme Mandate Limit was 6,400,000 shares as at
1 January 2025. Following the share consolidation of the Shares effective on 17 January 2025, the total
number of Shares to be granted under the Scheme Mandate Limit was adjusted. The total number of Shares
available for grant under the Scheme Mandate Limit was 640,000 shares as at 31 December 2025.

The total number of Shares which may be granted to the service providers under the Service Provider
Sublimit was 640,000 shares as at 1 January 2025. Following the share consolidation of the Shares effective on
17 January 2025, the total number of Shares to be granted under the Service Provider Sublimit was adjusted.
The total number of Shares available for grant under the Service Provider Sublimit was 64,000 shares as at
31 December 2025.

During the year ended 31 December 2025, no share options was granted, exercised, cancelled or lapsed and
there was no outstanding share options under the Share Option Scheme. No material matter relating to the
Share Option Scheme, such as vesting periods or performance targets, was brought to issue during the year
requiring the review or approval of the remuneration committee of the Company.

The total number of Shares available for issue under the Scheme Mandate Limit was 640,000 Shares,
representing approximately 0.96% of the issued share capital of the Company as at the date of the annual
report.

The total number of Shares available for issue under the Service Provider Sublimit was 64,000 Shares,
representing approximately 0.10% of the issued share capital of the Company as at the date of the annual
report.

Save for the circumstances prescribed in the Company’s circular dated 31 March 2023, the share options must
be held by the grantee for at least 12 months before the share options can be exercised.

An offer of a grant of share options may be accepted within a period of up to 21 days from the date on
which the offer is made and a consideration of HK$1.00 must be paid upon acceptance.

The Share Option Scheme is valid and effective for a term of 10 years commencing on the Adoption Date.
Accordingly, the Share Option Scheme will be expired on 29 May 2033. No further share options will be
granted after such period but the provisions of the Share Option Scheme shall remain in full force and effect
in respect of any options granted before its expiry or termination but not yet exercised.
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DISTRIBUTABLE RESERVES OF THE COMPANY

The Company’s reserves available for distribution to the shareholders of the Company as at 31 December
2025 were as follows:

31 December

2025 2024

HK$’000 HKS$°000

Share premium 22,821 21,803
Merger reserve and exchange reserve 10,189 9,904
Contributed surplus 54,909 —
Accumulated losses (18,074) (10,722)
69,845 20,985

Under the Companies Law (2013 Revision) of the Cayman Islands, the share premium of the Company is
available for paying distributions or dividends to shareholders subject to the provisions of its memorandum
and the articles of association and provided that immediately following the payment of distributions or
dividends, the Company is able to pay its debts as they fall due in the ordinary course of business. In
accordance with the articles of association of the Company, dividends shall be payable out of the profits or
other reserves, including the share premium account, of the Company.

RELATIONSHIP WITH EMPLOYEES, CUSTOMERS AND SUPPLIERS
Employees

We maintained a good working relationship with our employees and we did not experience any labour
disputes for our operations during the year ended 31 December 2025. For training and development, our
employees in Hong Kong are briefed with the relevant workplace safety rules. We also train all our employees

with basic office protocol.

We have a close working relationship with our customers throughout the years. We have also established a
long-term relationship with our key customers by providing on-going advisory services to them.
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CUSTOMERS AND SUPPLIERS
Major Suppliers

Due to the nature of our principal business activities, the Group had no major suppliers during the year
ended 31 December 2025.

Major Customers
In the year under review, the Group’s five largest customers accounted for approximately 85.11% of the

Group’s turnover and the largest customer included therein accounted for approximately 64.34% of the
Group’s turnover.

DIRECTORS

The directors of the Company during the year and up to the date of this report were:
Executive directors:

Mr. Lee Chun Wai (Chairman)

Mr. Ma Jian (appointed on 26 January 2026)

Ms. Ji Yi (resigned on 13 February 2026)

Independent non-executive directors:

Ms. Lau Mei Suet

Mr. Choi Tak Fai

Mr. Chen Yilun

The terms of office of each director are subject to retirement by rotation in accordance with the Company’s
Articles of Association.

DIRECTORS’ BIOGRAPHIES

Biographical details of the directors of the Group are set out on page 13 of the annual report.
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DIRECTORS’ SERVICE CONTRACTS

No director proposed for re-election at the forthcoming annual general meeting has a service contract with the
Company which is not determinable by the Company within one year without payment of compensation, other
than statutory compensation.

INTERESTS IN SIGNIFICANT TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS AND SERVICE CONTRACTS OF DIRECTORS AND
SUPERVISORS

None of the Directors and the Supervisors or their associated entities had any beneficial interests, directly or
indirectly, in any transactions, arrangements or contracts of significance (except service contracts) concerning
the business of the Group entered into with the Company or any of its controlling companies or subsidiaries
during the reporting period.

DIRECTORS’ AND CHIEF EXECUTIVES’ INTEREST AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES
OF THE COMPANY

At 31 December 2025, the interests or short positions of the Directors and the chief executives of the
Company in the shares (“Shares”), underlying shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and Futures Ordinance (“SFO”)) which were
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 they have taken or deemed to have under such provisions of the
SFO), or which were required, pursuant to Section 352 of the SFO, to be entered in the register referred to
therein, or which were required, pursuant to Rules 5.46 to 5.67 of the GEM Listing Rules, to be notified to
the Company and the Stock Exchange, were as follows:

Interest in the Company:

Number of shares Approximately

directly and percentage of

Name of director Nature of interest beneficially held shareholdings
Mr. Lee Chun Wai Beneficial owner 8,327,400 12.49%

During the year ended 31 December 2025, there were no debt securities issued by the Group at any time.
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Save as disclosed herein, as at 31 December 2025, none of the Directors or chief executive of the Company or
their associates had any interests and short positions in any shares, underlying shares or debentures of the
Company or any associated corporations (within the meaning of Part XV of the SFO) which were required to
be notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which each of them has taken or deemed to have taken under the
provisions of the SFO); or which were required, pursuant to section 352 of the SFO, to be entered into the
register referred to therein; or which were required, pursuant to Rules 5.46 to 5.67 of the GEM Listing Rules,
to be notified to the Company and the Stock Exchange.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY

For the year ended 31 December 2025, so far as is known to the Directors, the following persons, not being
Directors or chief executive of the Company had, or were deemed to have, interests or short position in the
Shares or underlying Shares which would fall to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO; or who is directly or indirectly, to be interested in 5% or more of
the nominal value of any class of share capital carrying rights to vote in all circumstances at general meetings
of any member of the Group:

Interest in the Company:

Number of Approximately

ordinary Shares percentage of

Name Nature of interest beneficially held shareholdings
Mr. Lee Chun Wai Beneficial owner 8,327,400 12.49%

During the year ended 31 December 2025, there were no debt securities issued by the Group at any time.

Save as disclosed above, as at 31 December 2025, the Directors are not aware of any other person, other than
the Directors and the chief executive of the Company who had, or was deemed to have, interest or short
position in the Shares or underlying Shares which would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO; or who is directly or indirectly, to be interested in 5%
or more of the nominal value of any class of share capital carrying rights to vote in all circumstances at
general meetings of any other member of the Group or options in respect of such share capital.
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COMPLIANCE WITH RELEVANT LAWS AND REGULATIONS

The Group recognises the importance of compliance with regulatory requirements and the risk of non-
compliance with relevant requirements could lead to adverse impact on business operation and financial
position of the Group. During the year, as far as the Company is aware, there was no material breach of or
non-compliance with applicable laws and regulations by the Group that has a significant impact on the
business and operations of the Group.

GROUP’S EMOLUMENT POLICY

The emolument policy of the employees of the Group is set up by the board of directors on the basis of their
merit, qualifications and competence.

The emoluments of the directors of the Company are mainly based on the individual performance, the
Company’s operating results and comparable market statistics.

The Company has adopted a share option scheme (the “Scheme”) as an incentive to directors and eligible
employees, details of the scheme are set out as below:

The Company operates the Scheme for the purpose of providing incentives and rewards to eligible participants
who contribute to the success of the Group’s operations. Eligible participants of the Scheme include the
Company’s employee, adviser, consultant, service provider, agent, customer, partner or joint-venture partner
of the Company or any subsidiary (including any director of the Company or any subsidiary) who is in
fulltime or part-time employment with or otherwise engaged by the Company or any subsidiary at the time
when an option is granted.

The maximum number of unexercised share options currently permitted to be granted under the Scheme is an
amount equivalent, upon their exercise, to 10% of the shares of the Company in issue as at the date of
approval of the Scheme. The maximum number of shares issuable under share options to each eligible
participant in the Scheme within any 12-month period, is limited to 1% of the shares of the Company in issue
at any time. Any further grant of share options in excess of this limit is subject to shareholders’ approval in a
general meeting.

No share option was granted, exercised, expired or lapsed under the Scheme during the year.
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RELATED PARTY TRANSACTIONS

Details of the discloseable connected transactions of the Group are set out in note 26 to the financial
statements.

CORPORATE GOVERNANCE

A report on the principal corporate governance practice adopted by the Company is set out in pages 46 to 58
of the annual report.

DIRECTORS’ INTERESTS IN A COMPETING BUSINESS

For the year ended 31 December 2025, the directors are not aware of any business or interest of the directors,
the management shareholders and their respective associates (as defined under the GEM Listing Rules) that
compete or may compete with the business of the Group and any other conflict of interest which any such
person has or may have with the Group.

MANAGEMENT CONTRACTS

No contract, other than employment contracts, concerning the management and administration of the whole
or any substantial part of the business of the Group was entered into or existed during the year.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Except for the Share Option Scheme, neither the Company nor any of its subsidiary undertakings was a party
to any arrangements to enable Directors to acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate at any time during the year.
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PERMITTED INDEMNITY PROVISIONS

Pursuant to the Company’s Articles of Association, every Director is entitled to be indemnified out of the
assets of the Company against all losses or liabilities which he/she may sustain or incur in or about execution
of duties of his/her office or otherwise in relation thereto provided that such indemnity shall not extend to any
matter in respect of fraud or dishonesty committed by the Director.

The Company has maintained appropriate directors’ liability insurance and such permitted indemnity
provision for the benefit of the Directors is currently in force.

EQUITY-LINKED AGREEMENT

Save for the Share Option Scheme of the Company, there was no equity-linked agreement being entered into
or remained subsisting during the year or as of the end of the year.

AUDITOR

A resolution for the re-appointment of McMillan Woods (Hong Kong) CPA Limited as auditors of the
Company is to be proposed at the forthcoming annual general meeting.

By Order of the Board

Lee Chun Wai
Chairman
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ABOUT THE REPORT

The Board is delighted to present the Group’s Environmental, Social, and Governance (“ESG”) Report,
prepared in alignment with the Appendix C2 of the ESG Reporting Code under the GEM Listing Rules. This
report underscores the Group’s dedication to sustainability and its ongoing efforts to contribute to the
sustainable development of both its business and the broader community. It outlines the Group’s policies,
practices, and performance in addressing ESG matters, while also serving as a vital platform for engaging with
stakeholders and responding to their expectations.

The Group operates across three key business areas, including (i) Provision of financial Services in Hong
Kong and Singapore; (ii) Provision of motor vehicle rental business; and (iii) online game business which has
been launched during the reporting year.

The ESG Report focuses on the environmental and social performance of these business segments for the year
ending 31 December 2025. For a comprehensive understanding, this report should be read alongside the
Group’s Annual Report 2025, particularly the Corporate Governance Report section within this Annual
Report.

Scope of the Report

The ESG Report outlines the Group’s ESG performance for the year ended 2025, covering the period from
1 January 2025 to 31 December 2025. The report encompasses all of the Group’s business segments, including
its financial services operations in Hong Kong and Singapore, the car rental business, and the newly launched
online game business.

The reporting boundary for this year’s ESG Report has been expanded as compared to the previous year ESG
report to reflect the changes in operational developments. Specifically, the car rental business was fully
operational throughout the entire year. Additionally, the online game business, which commenced operations
during the year, is included in this report for the first time. These updates ensure that the report provides a
complete and accurate representation of the Group’s ESG performance across all active business segments
during 2025.

Reporting Principles
This Report has been prepared in accordance with the “Mandatory Disclosure Requirements” and the

“Comply or Explain” provisions of the Environmental, Social and Governance Reporting Code (“ESG
Reporting Code”) as set out in Appendix C2 under the GEM Listing Rules:

1. Materiality: ESG issues that become sufficiently important to investors and other stakeholders should be
reported.
2. Quantitative: KPIs, if any, need to be measurable and should be accompanied by a narrative, explaining

their purposes, impacts, and giving comparative data where appropriate.
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3. Balance: The ESG report should provide an unbiased picture of the issuer’s ESG performance and avoid
selections, omissions, or presentation formats that may inappropriately influence readers’ decisions and
judgments.

4. Consistency: The issuer should use consistent methodologies to allow for meaningful comparisons of ESG

data over time. The issuer should disclose in the ESG report any changes to such methodologies.
Confirmation and approval
The Board of the Group has overall responsibility for implementing, reviewing and monitoring the Company’s
environmental and social strategies and reporting, and has reviewed and approved the ESG Report in March
2026. As employees are the Group’s most valuable assets, the management regularly reviews the Group’s

remuneration and benefits policies in reference to the market standards. The Group has been reviewing its
related policies from time to time to ensure the Group complies with the latest statutory requirements.

Feedback Channels

We highly recognise your valuable opinions on this report. Your feedback helps us achieve our vision for a
sustainable future. We invite you to share your comments using any of the following means:

Email: cs@zijingfin.com

Tel: (852) 2151 5399

Fax: (852) 3795 2636

ESG GOVERNANCE

Sustainability as a Core Value

The Group firmly believes in the importance of sustainability and has made it a central pillar of its
operations. Over the past year, we have taken meaningful steps to address ESG challenges and fulfill our
social responsibilities. Key initiatives have been implemented in areas such as:

Employment and Labor Practices: Ensuring fair and inclusive working conditions.

Operational Management: Enhancing efficiency and sustainability in business processes.

Environmental Protection: Minimizing our environmental footprint and promoting resource conservation.

By integrating ESG considerations into our daily operations, we aim to create long-term value for our
stakeholders while positively impacting the environment and society.
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Creating Value Through ESG Integration

The Group is committed to being a force for good, both within its industry and in the wider community. We
strive to (i) minimize Environmental Impact through responsible resource management and sustainable
practices; (ii) support employee well-being by fostering a safe, inclusive, and supportive workplace, and (iii)
contribute to the Community through initiatives that address societal needs and promote development.

Our goal is to ensure that our business not only thrives economically but also contributes to a sustainable
future for all.

Board Leadership and ESG Oversight

The Board of Directors plays a pivotal role in guiding the Group’s ESG strategies. Through regular internal
discussions, the Board identifies and prioritizes material ESG issues, ensuring that appropriate measures are in
place to address them. These measures are continuously monitored and reviewed to ensure their effectiveness,
with access to relevant data and insights to support decision-making.

STAKEHOLDER ENGAGEMENT

Stakeholder engagement is a critical process that enables the Group to gain insights into the perspectives and
concerns of stakeholders regarding its business operations, particularly in relation to Environmental, Social,
and Governance (ESG) issues. By actively engaging with stakeholders, the Group can more effectively identify
and assess ESG-related risks, drive continuous improvement, and align its practices with stakeholder
expectations, ultimately contributing to financial excellence. To achieve this, the Group maintains open and
ongoing communication with both internal and external stakeholders to understand their ESG-related
expectations. This ongoing communication helps the Group integrate sustainable strategies into its long-term
business practices, ensuring alignment with broader sustainability goals and stakeholder needs.
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The following table sets out our key stakeholders and the corresponding response and communication

channels.

Stakeholder

Expectations

Engagement Channels

Government authorities and
regulators

Customers

Employees

Investors and shareholders

Service providers

Community

Compliance with laws and
Regulations

Services with quality
Customer information

Security

Career development platform
Salary and benefits
Safe working environment

Financial results
Corporate transparency
Risk control

Integrity cooperation
Business ethics and
credibility

Environmental protection
Employment opportunities

Statutory filings and
notifications

Written or electronic
correspondences

Face-to-face
communications

Business meetings

Mail, email, facsimile and
telephone communication
“Know-your-client”
procedures and client profile

review

Training and seminars
Performance appraisals
Daily communication
Employee activities

General meeting
Financial reports
Announcements and
circulars

Company website

Mail, email, facsimile and
telephone communications

Face-to-face
communications

Business meetings

Mail, email, facsimile and
telephone communication

Community services

Mail, email, facsimile and
telephone communications
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MATERIALITY ASSESSMENT

Materiality assessment has been conducted during the Reporting Period to identify and address key issues that
may pose significant environmental and social impacts to the Group’s business operations or stakeholders’
interest, such assessment consists of three stages:

Identification: Key ESG issues relevant to the Group are identified through conducting surveys with
relevant stakeholders and the Group’s management, as well as benchmarking against
industry peers.

Engagement: Feedback and results obtained from different communication channels are
consolidated. Key ESG issues are subsequently ranked with respect to its materiality
to the Group and different stakeholders.

Analysis & Evaluation: Results from the materiality assessment were reviewed and confirmed by the Board
and management in response to the concerns of various stakeholders. The
information gathered helped the Group identify and prioritise ESG issues which are
concerned by stakeholders and are highly related to the Group’s business.

Materiality matrix
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Environment:

Management of air pollutants and greenhouse gas emission

Wastewater management

Waste management

Energy conservation

Water conservation

Efficiency in the use of other resources

Impact of management operation on the environment and natural resources

Rl B Gl o i o

Climate change

Employment:

9. Employee relations & Labour rights

10.  Anti-discrimination, equal and diversified employment environment
11.  Occupational safety and health

12.  Employee development and training

13. Child and forced labour prevention

Operation:

14.  Environmental and social risks of the supply chain

15.  Quality control of service

16. Customers’ health and safety

17. Customer complaint handling mechanism

18. Customer privacy and data protection

19. Intellectual property rights

20. Prevention of bribery, extortion, fraud and money laundering

Community:
21.  Community engagement

According to the result of the materiality matrix, operational and social issues were identified as more
significant to the Group development, where emphasis shall be placed on our service quality, business
integrity and the interest of employee. Below are the three major concerns to our stakeholders.

a. Customer privacy and data protection;
b. Prevention of bribery, extortion, fraud and money laundering;
c. Employee development and training;

The Group committed to incorporate a sustainable development into our business and regards building a good
and sustainable corporate culture as our mission. We uphold integrity, responsible business conduct and
environmentally friendly as our core values and strive to strengthen our management of long-term ESG risks
and opportunities.
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OPERATION MANAGEMENT

The Group is committed to delivering high-quality services to its clients and customers at all times. We
believe that market reputation and client confidence are critical to our success. To this end, the Group
continuously strives to enhance its operational management across all aspects of its business, aiming to create
greater value for both clients and shareholders.

Service Quality

The Group’s corporate finance and asset management businesses are regulated by the Securities and Futures
Commission (SFC). These services are conducted through Zijing Capital Limited and Zijing Asset
Management Limited, both of which are licensed corporations under the Securities and Futures Ordinance
(SFO).

As of 31 December 2025, all professional employees within the Group’s experienced team were properly
licensed and registered with the SFC. Most of our Responsible Officers possess over 10 years of relevant
industry experience. The Group is dedicated to protecting the privacy and confidentiality of personal data
belonging to our business partners and other identifiable individuals. Employees are trained to handle
confidential information with care and to collect and use data responsibly and non-discriminatorily. The use of
such information is strictly limited to purposes consistent with those outlined in the contracts.

The Group primarily acquires new business through referrals from existing clients, professional firms, and the
personal networks of its directors and employees. We place a strong emphasis on maintaining client loyalty by
providing prompt, competent, and unbiased professional services. In 2025, the Group received no
service-related complaints, reflecting our commitment to excellence.

For car rental business, we strive to provide quality services in response to changes in customer needs and the
business environment.

During the Reporting Period, we expanded our business to online games. We strive to create value for our
customers by delivering high-quality products and superior services. When a game is launched, we conduct
regular system updates and repairs to ensure the stability and reliability of our platform. We are committed to
maintaining strong relationships with our players by fostering a highly interactive and information-driven
online gaming community. Additionally, we collect player feedback through various channels, such as
questionnaires, forums, and customer service interactions, to continuously improve our games and enhance the
player experience.

The Group strictly adheres to all relevant national laws and regulations governing our business operations.
This includes compliance with regulations related to product development, service provision, health and safety,
advertising, labeling, privacy, and remedies. Key regulations we follow include, but are not limited to, the
Regulations on Internet Publishing, the Measures on Internet Information Services, and the Measures for the
Administration of Online Games. The Group is dedicated to providing high-quality products and services and
places great value on customer feedback. We require our staff to document and address player complaints,
analyze the root causes, and implement corresponding improvements to our online games.
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During the Reporting Period, the Group was not aware of any violations of laws or regulations related to the
provision or use of our products and services. This includes matters concerning health and safety, information
and labeling, marketing communications (including advertisements and promotional materials), property rights
(including intellectual property rights), and privacy issues that could significantly impact the Group.

Protection of Intellectual Property

The Group places great importance on the protection of intellectual property rights. We strictly comply with
all relevant laws and regulations governing intellectual property, including but not limited to the Copyright
Ordinance in Hong Kong and the Copyright Act in Singapore, and the Patent Law of the PRC. All software
used by the Group is covered by periodic contracts, which are renewed regularly. Employees are prohibited
from using any software, information, or data that has not been approved by the Group or that has been
illegally downloaded from the internet. The content of our business material and online game have been
reviewed to ensure no infringement of any intellectual property rights.

Protection of Data

The Group prioritizes the protection of the privacy of its customers, partners, and employees in the collection,
processing, and use of their personal data. We adhere to all applicable data protection regulations and
implement appropriate technical measures to safeguard personal data against unauthorized access or misuse.

To ensure the security of personal data, the Group employs robust storage solutions to prevent loss,
unauthorized access, use, modification, or disclosure. Personal data is processed only for the specific purposes
for which it was collected.

In line with internal guidelines, only employees in key positions are authorized to handle confidential
information, including technology-related data and customer information. All employees are strictly prohibited
from disclosing or leaking confidential or restricted information to third parties. Additionally, the Group
ensures that antivirus software is consistently updated to prevent data breaches. We conduct regular analysis
of relevant laws and regulations to ensure ongoing compliance and the continued protection of intellectual
property rights, copyrights, and personal data.

Anti-Corruption

The Group strictly adheres to the Prevention of Bribery Ordinance, the Anti-Money Laundering and
Counter-Terrorist Financing (Financial Institutions) Ordinance, the Securities and Futures Commission
Guideline on Anti-Money Laundering and Counter-Terrorist Financing in Hong Kong, the Prevention of
Corruption Act in Singapore, and other relevant laws and regulations pertaining to anti-corruption, bribery,
extortion, fraudulent behavior, and money laundering.
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The Group has implemented a robust anti-money laundering policy to detect and prevent money laundering
and terrorist financing activities. Employees are required to thoroughly understand the background of
potential clients through documentation and communication, in accordance with internal guidelines, before
engaging with them. To mitigate the risk of unintentional money laundering, cash transactions with clients are
strictly prohibited. All client payments must be made via bank transfer, cheque, or direct cash deposit into a
bank account. Additionally, employees are prohibited from accepting anything of significant value from any
parties related to the Group.

The Group is committed to maintaining the highest standards of openness, probity, and accountability. To
reinforce this commitment, we have established a whistle-blowing policy. Employees, clients, suppliers, and
other stakeholders are encouraged to report any suspected misconduct or malpractice. The Group will
investigate all reported incidents and take appropriate remedial action against any irregularities.
Whistleblowers are assured protection against unfair dismissal, victimization, or unwarranted disciplinary
action. Employees who breach the anti-corruption policy will face disciplinary action, which may include
dismissal for gross misconduct.

In addition to the whistle-blowing policy, the Group conducts regular internal training sessions to ensure
employees understand the anti-corruption laws and regulations relevant to our business operations. During the
Reporting Period, no legal cases regarding corrupt practices were brought against the Group or its employees.
Furthermore, no whistleblowing reports concerning criminal offenses or misconduct were filed.

Supply Chain Management

Due to the nature of its principal business activities, the Group had no major suppliers during the year ended
31 December 2025. However, service providers are engaged in our business operations to provide clients with
outstanding services, including but not limited to compliance advisors, legal counsels, car maintenance service
providers, game developers and technicians etc. Service providers were assessed and selected based on their
quality, price, as well as their impact on the environment. The Group regularly evaluated both potential and
current service provider’s’ performance in accordance with the environmental and product quality criteria,
including the overall capabilities, quality assurance, compliance with laws and regulations, and environmental
responsibility.

We also integrate environmental vision into the procurement of office supplies, priority is given to
environmentally friendly products, such as refillable ballpoint pens and mechanical pencils. During the
procurement process, the Group evaluates and assesses the suppliers’ quality of services and products, their
experience and track record, and review from public domain as to any reporting violation to ESG rules and
regulations.

ENVIRONMENTAL PROTECTION

The Group is committed to implementing policies and practices that promote resource conservation, improve
energy efficiency, and raise environmental awareness among our employees. We strive to build an
environmentally responsible organization that prioritizes the conservation of the Earth’s natural resources. We
strive to minimize the environmental impact of our operations while maintaining high standards of service
quality.
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Use of resources

Given the nature of our business and operations of our financial services and online game business segments,
which do not involve manufacturing or production processes, the primary resources consumed by the Group
are electricity and paper. We focus on reducing paper and toner usage in our daily operations and are
dedicated to minimizing energy consumption by closely monitoring usage in our offices.

While our car rental business does not directly consume resources, as the vehicles are leased to third parties
who are responsible for fuel usage during the rental period. Due to a growing of orientation of
decarbonisation, the management considers to replace fleets by next generation vehicles in the future to
contribute to long term CO2 emissions reduction.

Energy conservation

As an environmentally conscious organization, we encourage employees to switch off lights and electronic
equipment when not in use and to maximize the use of natural lighting to reduce energy consumption. Our
offices are divided into different lighting zones with independent switches, and we have adopted
energy-efficient lighting systems and computer equipment virtualization.

The Group’s greenhouse gas (GHG) emissions are primarily indirect emissions (Scope 2), resulting from
electricity consumption for our operations.

During the Reporting Period under review, the Group maintained two offices: one in Hong Kong, with an
area of approximately 256 square meters, and another in China, with an area of approximately 10 square
meters.

Water usage payments are included in the management fees paid to landlords, and as such, specific
consumption data is unavailable. However, the Group did not experience any issues related to water supply
shortages.

The total electricity consumption for the year was approximately 7,859 kWh in Hong Kong and 124 kWh in
China. Based on office area, the energy consumption intensity was approximately 55 kWh/m? in Hong Kong

and 12 kWh/m? in China.

During the Reporting Period, the Group’s consumption of electricity was:

2025 2024
Electricity Hong Kong Singapore China Total Total
Consumption (Kwh) 7,859 — 124 7,983 8,077
Intensity (per sq. m) 55 — 12 52.5 32.6
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Waste Management

As the Group’s business does not involve manufacturing or production activities, solid waste is primarily
generated from daily office operations. We have adopted the “reduce, reuse, and recycle” principle as the
foundation of our waste management strategy.

To promote recycling, we have placed recycling boxes in our offices to collect used paper products, such as
wastepaper, letters, and envelopes. Additionally, we collaborate with recycling companies to collect and
recycle toner cartridges. To minimize paper consumption, we have implemented a double-sided printing and
copying policy and prioritize electronic communication whenever possible. Employees are encouraged to use
reusable products, such as refillable stationery and office supplies, instead of disposable alternatives. In
addition to non-hazardous waste, our primary hazardous waste, toner cartridges, is also collected for
recycling. In 2025, approximately 6 toner cartridges were used (2024: approximately 7 toners).

In 2025, the Group purchased approximately 80 reams of Ad4-sized 80 gsm photocopying paper (2024:
approximately 85 reams). No other significant paper consumption was recorded during the Reporting Period.

During the Reporting Period, the Group’s paper usage was:

Paper 2025 2024
Consumption (ream — A4 sized 80 gsm photocopying paper) 80 85
Intensity (per employee) 4 5

Green Operations
The Group is committed to minimizing the environmental impact of our operations by adopting sustainable
practices and promoting eco-friendly initiatives. Below are the key measures we have implemented to achieve

this goal:

—  Employees are encouraged to use public transportation or carpool to reduce carbon emissions associated
with daily commuting.

—  Telephone and video conferences are prioritized to minimize unnecessary overseas business travel, thereby
reducing our carbon footprint.

—  For unavoidable business travel, direct flights are chosen to lower carbon emissions compared to flights
with multiple stops.

—  Employees are encouraged to use reusable products, such as refillable stationery and office supplies, to
reduce waste generated from disposable alternatives.
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—  Employees are advised to switch off lights and electronic equipment when not in use and to maximize
natural lighting to reduce energy consumption.

—  Vehicles are required to have both the air conditioning and engine turned off while stationary to minimize
fuel consumption and emissions.

The Group will continue to implement and enhance these Green Operation measures, with a focus on
reducing energy consumption and further minimizing the environmental impact of our operations. We are
dedicated to fostering a culture of sustainability and environmental responsibility across all levels of the
organization.

Greenhouse Gas (“GHG”) Emissions

As a service-based business, the Group’s GHG emissions primarily consist of indirect emissions from
electricity consumption (Scope 2). Scope 1 emissions are attributable to fuel combustion from the Group’s
motor vehicle fleet, which is owned by the Group but operated by customers. As customers are responsible for
fuel purchase and usage, the Group does not directly record fuel consumption data. Accordingly, quantitative
Scope 1 emissions are not available. The Group will continue to monitor industry benchmarks and explore
estimation methodologies, while pursuing fleet electrification to reduce direct emissions over time.

The calculation standards and methodologies for GHG emissions are based on “Appendix 2: Reporting
Guidance on Environmental KPIs” of “How to Prepare an ESG Report” by HKEX and the Greenhouse Gas
Protocol. The emission factor of purchased electricity for Hong Kong-based operations referenced the latest
emission intensity published by HK Electric Company Limited. Yet, we are committed to reducing GHG and
actively consider measures to lower emissions in the future. Our comprehensive energy efficiency initiatives
and their impact on GHG emissions reduction are detailed in the Energy Consumption section.

Scope 2 — Indirect GHG Emissions 2025 2024
Emission Amount (KG) 5,588 5,654
Intensity (per employee) 279.4 314.1

Climate Change

In recent years, climate change has emerged as a critical issue across various sectors, posing significant risks
to corporate operations and development. In response to growing community concerns, the Group has
identified potential risks and impacts on its business, including:

—  The Group recognizes the risks from climate change, particularly the increasing frequency of extreme
weather events like typhoons. These risks can lead to higher repair costs, asset damage, and threats to
employee safety. To address this, we have implemented comprehensive work arrangements for typhoon
and rainstorm warnings, including a staggered release schedule for employees in remote areas. Our goal
is to ensure smooth operations during these conditions.

Annual Report 2025

517/



38

ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

—  The Group has identified sustained high temperatures as a chronic risk, which may increase the likelihood
of heat-related illnesses among employees if air conditioning is inadequate. This heightened demand for
cooling could raise power consumption and operating costs. We have implemented processes to minimize
the negative effects of extreme weather and adopted the best practices for energy efficiency.

—  International climate policies and regulation, and the Hong Kong Government’s carbon reduction
initiatives present potential risks. Recent Stock Exchange requirements for enhanced climate-related
disclosures may increase compliance costs. Non-compliance could lead to litigation and reputational
damage. We will monitor climate-related trends and regulations to mitigate these risks.

Market trends show a growing demand for ESG-friendly products, driven by policies on carbon neutrality and
green finance. Failure to manage climate risks could result in capital withdrawal by investors, impacting our
market share. The Group aims to maintain transparency in ESG risk management to foster investor trust and
explore growth opportunities in green financial services, potentially enhancing our market valuation.

EMPLOYMENT AND LABOUR PRACTICES

Employees are the core forces to maintain the long-term growth and sustainability of the Group. The Group
values the interests and rights of all the employees and attaches importance to creating a comfortable and
motivating working environment for employees.

Employment

The Group values its employees as they are the key to its success. Employees are treated fairly and
consistently in all matters without discrimination on grounds of age, gender, race, colour, sexual orientation,
disability or marital status. During the year ended 31 December 2025, the Group complied with Employment
Ordinance and Mandatory Provident Fund Schemes Ordinance in Hong Kong and Employment Act and
Central Provident Fund Act in Singapore.

The Group’s employment contract has specified the terms including compensation and dismissal, working
hours, rest periods and other benefits and welfare for the Group’s staff. By offering competitive remuneration
packages and comprehensive fringe benefits to our employees, our staff turnover rate remains stable, while job
performance and productivity are maintained at satisfactory levels.

Employee Remuneration and Benefits

The management regularly reviews the Group’s remuneration and benefits policies in reference to the market
standards and is committed to safeguarding the rights and interests of the employee. Remuneration and
benefits have been adjusted in accordance with the employees’ individual performance, contribution and
market conditions. Remuneration packages include holidays, annual leave, medical scheme, group insurance,
mandatory provident fund, central provident fund and discretionary bonus.

As at 31 December 2025, the Group had 19 and 1 full-time employees in Hong Kong and Singapore
respectively. The employee turnover rate of the Group was 5.0% (2024: 13.6%). The Group was not aware of
any material non-compliance with laws and regulations relating to employment and labour practices that had
a significant impact on the Group relating to compensation and dismissal, recruitment and promotion,
working hours, rest periods, equal opportunity, diversity, anti-discrimination, and other benefits and welfare
during the Reporting Period.
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Workforce Overview

Total number of employees 2025 2024
By Gener

— Male 16 15
— Female 4

By Age Group

— Under 31 1 1
— 31 to 40 5 6
— 41 to 50 8 6
— Above 51 6 5
By Geographical Region

— Hong Kong 19 17
— Singapore 1 1
— China — —
By Employment Category

— Senior Management 4

— Middle Management 7 7
— General Staff 9 7
Turnover Rate by Gener

— Male 1 4
— Female — 1
Turnover Rate by Age Group

— Under 31 1 —
— 31 to 40 —

— 41 to 50 — 3
— Above 51 — 1

Development and Training

To ensure our employees, particularly those involved in regulated financial services activities, are equipped
with the necessary skills and knowledge to meet future challenges and professional requirements, the Group
emphasizes continuous professional development. This includes on-the-job training provided by the operation
team during the management and supervision of tasks, regular in-house meetings to keep employees updated
on the latest market practices and job-related developments, and off-the-job training opportunities such as
seminars and workshops organized by professional bodies. These initiatives collectively foster a culture of
learning and ensure employees remain competent and informed in their roles.
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For example, the Group supports its professional employees to attend seminars and training sessions
organized by professional bodies, particularly those relevant to their licensed regulated activities. Employees
are required to participate in these seminars and training programs to ensure compliance with regulatory
standards and to enhance their expertise. Additionally, employees are encouraged to attend industry seminars
and read prescribed periodicals to stay informed about the latest industry trends and regulatory developments,
thereby maintaining their professional competence. Our professional employees must also fulfill continuous
professional training and examination requirements as mandated by relevant regulations. This commitment to
ongoing development ensures that our team remains knowledgeable, skilled, and compliant in their respective
roles.

During the Report Period, the detailed breakdown of the percentage of professional employees trained and
average training hours completed per professional employee by gender and employment category is as follows:

2025 2024
Percentage of Percentage of
Average employee Average employee
Training training hours trained training hours trained
(hours/ (hours/
employee) (%) employee) (%)
By gender

— Male 12 hours 100% 12 hours 100%
— Female 12 hours 100% 12 hours 100%

By employment category
— Senior management 12 hours 100% 12 hours 100%
— Middle management 12 hours 100% 12 hours 100%
— General staff 10 hours 100% 10 hours 100%

Occupational Health and Safety

The business operation of the Group does not involve high-risk activities. The Group attaches great
importance to occupational safety, hygiene and health of our employees and makes all efforts to build a safe
and comfortable working environment for employees. We strictly abide by the laws and regulations. We seek
to create a pleasant and comfortable workplace for our employees by carrying out various measures, including
provision of adjustable working chairs and seats, provision of sufficient storage space for a more spacious
desk area, regular maintenance or replacement of office equipment, and keeping objects and tools easily
reachable and conveniently located. Those measures are regularly monitored.
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During the two years ended 31 December 2024 and 2025, the Group did not record any work-related injury or
fatality of employees, nor any lost days due to work injury. We are not aware of any material non-compliance
with relevant employment and labour laws and regulation in any of our places of operation.

Labour Standards

The Group strictly complied with all applicable laws and regulations in all the places where it operates. The
Group has developed precautions and systematic measures for recruitment and selection, to prevent from
hiring child labour and ensured employees complied to relevant laws and regulations.

According to our well-established recruitment policies, any individual under the legal working age and
individuals without any proper identification documents are disqualified from employment. For the year
ended 31 December 2025, the Group is not aware of any material non-compliance with the any other
applicable laws and regulations in any of our places of operation for hiring child and forced labor.

COMMUNITY
Community Engagement

The Group recognizes the vital importance of contributing to communities as a core aspect of our social
responsibilities. We believe in the interconnected relationship between businesses and communities,
understanding that enterprise development thrives on community support. The Company encourages
employees to assist those in need through donations and volunteer activities, actively engaging in charitable
initiatives and providing social services. This commitment reflects our dedication to being a responsible
corporate citizen and contributing to the improvement of the communities in which we operate.

Subject areas, aspects,
general disclosures and
Key Performance Page(s)

A. Environment

Al. Emissions

General disclosure

KPI Al.1 The types of emissions and respective emissions 37
data.
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Subject areas, aspects,
general disclosures and

Key Performance Page(s)

KPI A1.2 Repealed

KPI A1.3 Total hazardous waste produced (in tonnes) and, 35-36
where appropriate, intensity (e.g. per unit of
production volume, per facility).

KPI Al1.4 Total non-hazardous waste produced (in tonnes) 35-36
and, where appropriate, intensity (e.g. per unit of
production volume, per facility).

KPI Al1.5 Description of emission target(s) set and steps 35
taken to achieve them.

KPI Al.6 Description of how hazardous and non- 35
hazardous wastes are handled, and a description
of reduction target(s) set and steps taken to
achieve them.

A2. Use of Resources

General disclosure

KPI A2.1 Direct and/or indirect energy consumption by 35
type (e.g. electricity, gas or oil) in total (kWh in
’000s) and intensity (e.g. per unit of production
volume, per facility).

KPI A2.2 Water consumption in total and intensity (e.g. 35
per unit of production volume, per facility).

KPI A2.3 Description of energy use efficiency target(s) set 35
and steps taken to achieve them.

KPI A2.4 Description of whether there is any issue in 35
sourcing water that is fit for purpose, water
efficiency target(s) set and steps taken to achieve
them.

KPI A2.5 Total packaging material used for finished N/A
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Subject areas, aspects,
general disclosures and
Key Performance Page(s)

A3. The Environment and Natural Resources

General Disclosure

KPI A3.1 Description of the significant impacts of activities 36
on the environment and natural resources and the
actions taken to manage them.

A4. Climate Change

General disclosure

KPI A4.1 Description of the significant climate-related 37-38
issues which have impacted, and those which may
impact, the issuer, and the actions taken to
manage them.

B. Social, Employment and Labour Practices

B1. Employment

General Disclosure

KPI Bl.1 Total workforce by gender, employment type (for 39
example, full- or part-time), age group and
geographical region.

KPI B1.2 Employee turnover rate by gender, age group and 39
geographical region.

B2. Health and Safety

General Disclosure

KPI B2.1 Number and rate of work-related fatalities 41
occurred in each of the past three years including
the reporting year.

KPI B2.2 Lost days due to work injury. 41

KPI B2.3 Description of occupational health and safety 40
measures adopted, and how they are
implemented and monitored.
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Subject areas, aspects,
general disclosures and

Key Performance Page(s)

B3. Development and Training

General Disclosure

KPI B3.1 The percentage of employees trained by gender 39-40
and employee category (e.g. senior management,
middle management).

KPI B3.2 The average training hours completed per 39-40
employee by gender and employee category.

B4. Labour Standards

General Disclosure

KPI B4.1 Description of measures to review employment 41
practices to avoid child and forced labour.

KPI B4.2 Description of steps taken to eliminate such 41
practices when discovered.

Operating Practices

BS5. Supply Chain Management

General Disclosure

KPI B5.1 Number of suppliers by geographical region. 34

KPI B5.2 Description of practices relating to engaging 34
suppliers, number of suppliers where the practices
are being implemented, and how they are
implemented and monitored.

KPI B5.3 Description of practices used to identify 34
environmental and social risks along the supply
chain, and how they are implemented and
monitored.

KPI B5.4 Description of practices used to promote 34

environmentally preferable products and services
when selecting suppliers, and how they are
implemented and monitored.
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Subject areas, aspects,
general disclosures and

Key Performance Page(s)

B6. Product Responsibility

General Disclosure

KPI B6.1 Percentage of total products sold or shipped N/A
subject to recalls for safety and health reasons.

KPI B6.2 Number of products and service related 32
complaints received and how they are dealt with.

KPI B6.3 Description of practices relating to observing and 32
protecting intellectual property rights.

KPI B6.4 Description of quality assurance process and 32
recall procedures.

KPI B6.5 Description of consumer data protection and 33
privacy policies, and how they are implemented
and monitored.

B7. Anti-corruption

General Disclosure

KPI B7.1 Number of concluded legal cases regarding 33-34
corrupt practices brought against the issuer or its
employees during the reporting period and the
outcomes of the cases.

KPI B7.2 Description of preventive measures and whistle- 33-34
blowing procedures, and how they are
implemented and monitored.

KPI B7.3 Description of anti-corruption training provided 34
to directors and staff.

B8. Community Investment

General Disclosure

KPI BS8.1 Focus areas of contribution (e.g. education, 41
environmental concerns, labour needs, health,
culture, sport).

KPI B8.2 Resources contributed (e.g. money or time) to the 41
focus area.
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CORPORATE GOVERNANCE PRACTICES

The Company is committed to ensure a high standard of corporate governance in the interests of the
shareholders and devotes considerable effort to maintain high level of business ethics and corporate
governance practices.

Throughout the financial year ended 31 December 2025, the Group had complied with the code provisions in
the Corporate Governance Code as set out in Appendix Cl1 of the GEM Listing Rules (the “CG Code”),
except for the deviations to Code Provisions C.2.1 as explained in this report.

The board of Directors (the “Board”) has continued to monitor and review the Group’s progress in respect of
corporate governance practices to ensure compliance.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER:

The code provision C.2.1 of the CG Code states that the roles of Chairman and Chief Executive Officer
should be separate and should not be performed by the same individual.

Mr. Lee Chun Wai is the Chairman and the Chief Executive Officer of the Company. As the Company’s size
is not relatively large and thus is not justified in separating the role of chairman and chief executive officer of
the Company. The Group has in place internal control system to perform the check and balance function.

The responsibilities of Mr. Lee Chun Wai is to decide the agenda of each Board meeting, taking into account,
where appropriate, matters proposed by other directors for inclusion in the agenda and to ensure the Board
works effectively and performs its responsibilities, and all key and appropriate issues are discussed by the
Board. Mr. Lee Chun Wai is responsible for providing leadership, vision and direction in the development of
the business as well as the day-to-day management of the business of the Group.

BOARD OF DIRECTORS

The Company is governed by the Board, which has assumed the responsibility for the Group’s leadership and
control. The Directors are collectively responsible for promoting the Group’s success by directing and
supervising the Group’s affairs. The Board set strategies and directions for the Group’s affairs and activities
with a view to develop its business and to enhance shareholders value.

The Board currently comprises two executive Directors and three independent non-executive Directors. The
composition of the Board and biographies of the Directors are set out on page 13 of this report. The list of
Directors (by category) is also disclosed in all corporate communications issued by the Company pursuant to
the GEM Listing Rules.
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The Board met 10 times during the year ended 31 December 2025. Its composition and the attendance of
individual directors at these board meetings were as follows:

Numbers of
Name attendance

Executive Directors

Mr. Lee Chun Wai 10/10
Mr. Ma Jian (appointed on 26 January 2026) N/A
Ms. Ji Yi (resigned on 13 February 2026) 10/10

Independent Non-executive Directors

Ms. Lau Mei Suet 10/10
Mr. Choi Tak Fai 10/10
Mr. Chen Yilun 8/8

There is no relationship (including financial, business, family or other material relationship) among members
of the Board.

In compliance with Rule 5.02D of the GEM Listing Rules which took effect on 31 December 2023, Mr. Ma
Jian (“Mr. Ma”), who was appointed as a Director on 26 January 2026, obtained the legal advice referred to
in Rule 5.02D on 26 January 2026, and Mr. Ma confirmed that he understood his obligations as a Director.

In compliance with Rules 5.01 and 5.02 of the GEM Listing Rules, the Company has three independent non—
executive Directors (the “INED(s)”) who, together with the executive Directors, are responsible for
formulating the Group’s development strategies. They ensure that the Board prepares its financial and other
mandatory reports in strict compliance with required standards, and ensure that the Company maintains
appropriate system to protect the interests of the Company and its, shareholders. The Board has received an
annual confirmation of independence from each of the INEDs. The Group considered the INEDs to be
independent in accordance with each and every guideline set out in Rule 5.09 of the GEM Listing Rules as at
the date of this report.

The Board has established three committees: Nomination Committee, Remuneration Committee and Audit
Committee. All of the committees have terms of reference which accord with the principles set out in the CG
Code. More details of these committees are set out in separate sections in this report.

All Directors, including independent non-executive Directors, have brought a wide spectrum of valuable
business experience, knowledge and professionalism to the Board for its efficient and effective delivery of the
Board functions. Independent non-executive Directors are invited to serve on the Audit Committee, the
Remuneration Committee and the Nomination Committee.
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APPOINTMENTS, RE-ELECTION AND REMOVAL

Code provision B.2.3 of the CG Code, an independent non-executive director serves more than nine (9) years,
his further appointment should be subject to a separate resolution to be approved by shareholders.

In accordance with the Articles of Association of the Company, (i) all Directors will be subject to retirement
by rotation on every three years and the new Directors appointed by the Board to fill a causal vacancy during
the year shall be subject to re-election by the shareholders of the Company at the next following general
meeting after appointment; and (ii) 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 to one-third but not less than one-third), shall retire
from office by rotation and being eligible offer themselves for re-election at each annual general meeting.

The Board recommended the re-appointment of the retiring Directors standing for re-election at the
forthcoming annual general meeting of the Company. Details of the information of the retiring Directors
standing for reelection are set out in the circular accompany the notice of the annual general meeting.

BOARD DIVERSITY

The Company adopted a policy of the Board diversity (the “Board Diversity Policy”) and is dedicated to
having a diverse Board which can enable corporate issues be considered from different perspectives and
appropriate level of examination and evaluation be conducted. The Company aims to achieve diversity of its
board members through consideration of a number of factors, including but not limited to skills, regional and
educational background and professional and industry experience. The Board currently comprises five
directors, one of whom is female. To improve gender diversity, each time a new director is appointed to the
Board, where possible, at least one of the shortlisted candidates is female.

The Company recognized and embraced the benefits of having a diverse board to the quality of its
performance. The Board Diversity Policy aimed to set out the approach to achieve diversity on the board. In
designing the board’s composition, board diversity has been considered from a number of measurable aspects
including gender, age, ethnicity, knowledge and length of services. All board appointments will be based on
meritocracy, and candidates will be considered against objective criteria, having due regards for the benefits of
diversity on the board.

The Company aims to maintain an appropriate balance of diversity perspectives of the Board that are relevant
to the Company’s business growth. The Board may adopt and/or amend from time to time such diversity
perspectives and/or measurable objectives that are appropriate to the Company’s business and Board
succession planning.

Details on the gender ratio in the Group’s workforce can be found in the Environmental, Social and
Governance Report of the Group.
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TRAINING AND SUPPORT OF DIRECTORS

All Directors have been given relevant guideline materials regarding the duties and responsibilities of being a
Director, the relevant laws and regulations applicable to the Directors, duty of disclosure of interest and
business of the Group and such induction materials will also be provided to newly appointed Directors shortly
upon their appointment as Directors. All Directors have been updated on the latest developments regarding
the GEM Listing Rules and other applicable regulatory requirement to ensure compliance and enhance their
awareness of good corporate governance practices. There is a procedure agreed by the Board to ensure
Directors, upon reasonable request, to seek independent professional advice in appropriate circumstances, at
the Company’s expenses.

Directors’ training is an ongoing process. During the year, all Directors have participated in continuous
professional development by the following means to develop and refresh their knowledge.

Name of Directors Training received

Lee Chun Wai — Reading materials/in house briefing on regulatory and corporate governance
matters

Ji Yi —  Reading materials/in house briefing on regulatory and corporate governance
matters

Lau Mei Suet —  Reading materials/in house briefing on regulatory and corporate governance
matters

Choi Tak Fai — Reading materials/in house briefing on regulatory and corporate governance
matters

Chen Yilun —  Reading materials/in house briefing on regulatory and corporate governance
matters

BOARD PROCESS

Proposed regular board meeting dates are informed to each Director in advance. Formal notice of at least 7
clear business days will be given in respect of a regular meeting. For special board meeting, reasonable notice
will be given. Directors participated, either in person or through other electronic means of communication in
the Board meetings.

The Board of directors meets regularly at least 2 times a year. The Directors participated in person or through
other means of communication. All notices of board meetings were given to all Directors, who were given an
opportunity to include matters in the agenda for discussion.

All Directors are kept informed on a timely basis of major changes that may affect the Group’s businesses,
including relevant rules and regulations. Directors can also seek independent professional advice in performing
their duties at the Company’s expense, if necessary. Minutes of each board meeting will be kept and are open
for inspection at any reasonable time on request by any Director.
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DIRECTORS’ INSURANCE

The Company has arranged appropriate insurance cover in respect of the legal action against the Directors.

SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the rules set out in Rules 5.48 to 5.67 (where applicable) of the GEM Listing
Rules as the code for dealing in securities of the Company by the Directors (the “Code”).

The Company has made specific enquiry of all Directors of the Company, and the Directors have confirmed
compliance with the Code during the year ended 31 December 2025.

Specific employees who are likely to be in possession of unpublished price-sensitive information of the Group
are also subject to compliance with the same Code. No incident of non-compliance was noted by the
Company for the year ended 31 December 2025.

BOARD COMMITTEES & CORPORATE GOVERNANCE FUNCTIONS

The board has established three board committees, namely, the remuneration committee, the nomination
committee and the audit committee, for overseeing particular aspects of the Company’s affairs. All board
committees have been established with defined written terms of reference, which are posted on the website of
the Stock Exchange https://www.hkexnews.hk and the Company’s website at http://www.hklistco.com/8340. All
the board committees should report to the board on their decisions or recommendations made.

The practices, procedures and arrangements in conducting meetings of board committees follow in line with,
so far as practicable, those of the board meetings set out in above.

NOMINATION COMMITTEE

The Company established a Nomination Committee on 22 April 2008 with written terms of reference. The
Nomination Committee has 3 members, comprising Mr. Lee Chun Wai (Executive Director), Mr. Chen Yilun
(Independent Non-executive Director) and Ms. Lau Mei Suet (Independent Non-executive Director). The
Committee is chaired by Mr. Lee Chun Wai.

The terms of reference of the Nomination Committee have been determined with reference to the CG Code.

The Nomination Committee is responsible for identifying potential new directors and recommends to the
Board for decision. A director appointed by the Board is subject to election by shareholders at the first
annual general meeting after his appointment. Under the Articles of Association of the Company, all directors

are subject to retirement by rotation and re-election by shareholders every 3 years.

Potential new directors are selected on the basis of their qualifications, skill and experience which the
Nomination Committee considers will make a positive contribution to the performance of the Board.
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BOARD NOMINATION POLICY

The Company adopted a nomination policy in compliance with the CG Code, which establishes written
guidelines to nomination committee to identify individuals suitably qualified to become Board members and
make recommendations to the Board on the selection of individuals nominated for directorships with reference
to the formulated criteria. The Board is ultimately responsible for selection and appointment of new
Directors.

The Board, through the delegation of its authority to the nomination committee, has used its best efforts to
ensure that Directors appointed to the Board possess a balance of skills, experience and diversity of
perspectives appropriate to the Group’s business to enable the Board to make sound and well considered
decisions.

NOMINATION PROCESS

The nomination committee shall assess whether any vacancy on the Board has been created or is expected as
required. The nomination committee utilizes various methods for identifying director candidates, including but
not limited to internal promotion, re-designation, referral by other member of the management and external
recruitment agents. All director candidates, are evaluated by the nomination committee based upon the
director qualifications. If one or more desirable candidates has been identified, the nomination committee
should rank them by order of preference based on the needs of the Company and reference check of each
candidate. The nomination committee should then recommend to the Board to appoint 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 and/or the Board should evaluate such candidate
based on the criteria as set out above to determine whether such candidate is qualified for directorship. For
re-election of director, the nomination committee and the Board should review the overall contribution and
service to the Company of the retiring director and the level of participation and performance on the Board to
determine whether the retiring director continues to meet the criteria as set out above.
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SELECTION CRITERIA

The nomination committee will take into account whether a candidate has (i) professional ethics and integrity
of the director candidates; (ii) the qualifications, skills, knowledge and experience and diversity aspects under
the Board Diversity Policy that are relevant to the Company’s business and corporate strategy; (iii) potential
contributions the candidate can bring to the Board in terms of qualifications, skills, experience, independence
and gender diversity; (iv) willingness and ability to devote adequate time to discharge duties as a member of
the Board; and (v) independence and the ability to assist and support management and make significant
contributions to the Company’s success and such other factors as it may deem are in the best interests of the
Company and its Shareholders.

The Company shall review and reassess the nomination policy and its effectiveness on a regular basis or as
required.

Potential new directors are selected on the basis of their qualifications, skill and experience which the
Nomination Committee considers will make a positive contribution to the performance of the Board.

During the year ended 31 December 2025, the Nomination Committee held two meetings mainly reviewing the
size, structure and composition as well as the diversity of the Board, assessing the independence of the
independent non-executive Directors, the Directors to be re-elected at the 2025 AGM before putting forth for
discussion and approval by the Board and the appointment of Mr. Chen Yilun as an independent non-
executive Director. The attendance were as follows:

Numbers of
Name of member attendance
Mr. Lee Chun Wai (Committee Chairman) 2/2
Ms. Lau Mei Suet 2/2
Mr. Chen Yilun 2/2

REMUNERATION COMMITTEE

The Company established a Remuneration Committee on 22 April 2008 with written terms of reference. The
Remuneration Committee has 3 members, comprising Ms. Lau Mei Suet (Independent Non-executive Director
and chairlady of the Remuneration Committee), Mr. Lee Chun Wai (Executive Director) and Mr. Chen Yilun
(Independent Non-executive Director). The remuneration committee is responsible for formulating and making
recommendations to the Board in relation to the remunerations policy.
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During the year ended 31 December 2025, the Remuneration Committee held two meetings for reviewing the
remuneration packages of the Directors and senior management and making their recommendations to the
Board on the remuneration packages of the Directors and the remuneration package in relation to
appointment of Mr. Chen Yilun as an independent non-executive Director. The attendance is as follows:

Numbers of

Name of member attendance
Ms. Lau Mei Suet (Committee Chairlady) 2/2
Mr. Lee Chun Wai 2/2
Mr. Chen Yilun 2/2

AUDIT COMMITTEE

The Company’s Audit Committee was formed on 22 April 2008 with written terms of reference in compliance
with Rules 5.28 to 5.29 of the GEM Listing Rules. The primary duties of the Audit Committee are to assist
the Board by providing an independent view of the effectiveness of the Company’s financial reporting process,
internal control procedures and risk management systems; and to provide advice and comments to the annual
report, financial statements and half-year reports to the board of Directors. The Audit Committee currently
comprises three Independent Non-executive Directors, Ms. Lau Mei Suet, Mr. Choi Tak Fai and Mr. Chen
Yilun. The Audit Committee members have reviewed this Annual Report and have provided advice and
comments thereon.

During the financial year ended 31 December 2025, the Audit Committee held two meetings for reviewing the
interim and annual results of the Group. The Audit Committee was in the opinion that the preparation of the
interim and annual results is in compliance with the applicable accounting standards, the GEM Listing Rules
and any other applicable laws and has been adequately disclosed. The Audit Committee is also supposed to
review the risk management and internal control systems of the Group from time to time. The attendance is as

follows:

Numbers of
Name of member attendance
Ms. Lau Mei Suet (Committee Chairlady) 2/2
Mr. Choi Tak Fai 2/2
Mr. Chen Yilun 2/2
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ACCOUNTABILITY AND AUDIT

The Directors acknowledge their responsibility for preparing the accounts of the Company. The Directors
have prepared the financial statements on the assumption that the Group will continue as a going concern by
taking into consideration that the holding company has agreed to provide adequate financial support to the
Group to enable it to meet all its financial obligations as they fall due. The Directors are not aware of any
other material uncertainties relating to events or conditions which may cast significant doubt upon the
Company’s ability to continue as a going concern.

The responsibilities of the external auditor about their financial reporting are set out in the Independent
Auditor’s Report on pages 59 to 63 of this report.

AUDITOR’S REMUNERATION

During the year, the fees in respect of the audit and non-audit services provided to the Group by the
Company’s auditor, McMillan Woods (Hong Kong) CPA Limited, are set out below:

Fee paid/
Service rendered payable
HK$°000
Audit services 450

Non-audit services —

COMPANY SECRETARY

The company secretary has complied with Rule 5.15 of the GEM Listing Rules by taking relevant professional
training during the year ended 31 December 2025.
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges its responsibility in maintaining sound and effective internal control and risk
managements systems, including but not limited to evaluating and determining the nature and level of risk
tolerance of the Company, establishing and maintaining sound and effective risk management and internal
control systems, and overseeing and reviewing the design, implementation and monitoring of such risk
management and internal control systems on an ongoing basis, so as to safeguard Shareholders’ interest and
protect the Company’s assets against unauthorised use or disposal. The Board is also responsible for ensuring
maintenance of proper accounting records to provide reliable financial information and compliance with
relevant laws and regulations. The effectiveness of the risk management and internal control systems will be
reviewed and evaluated by the Audit Committee and the Board at least annually.

The Company does not have an internal audit department and is currently of the view that there is no
immediate need to set up an internal audit department within the Group in light of the size, nature and
complexity of the Group’s business. The Company adopts the most cost-effective method by engagement of
independent professionals to conduct a review of the effectiveness of the Group’s risk management and
internal control systems at least once a year.

The risk management and internal control systems established by the Group are aimed to manage rather than
eliminate the risk of failure to achieve business objectives, and provide reasonable and not absolute assurance
against material misstatements or losses caused by judgment in decision making process, human error, fraud
or other irregularities.

The risk management and internal control systems of the Group comprise a defined management structure,
where designated management in each department of the Group are responsible for identifying, assessing and
managing significant risks that occur in the Group’s operations. The designated management report directly to
the Board of any material internal control defects in order to make necessary modifications to the systems,
and to ensure that the Group’s activities are effectively controlled so that management’s risk responses and
policies are carried out as planned towards the achievement of the Group’s strategic, operational, compliance
and reporting objectives.
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The Company engages an independent professionals to perform internal audit function and to review the
effectiveness of the material controls (including financial, operational and compliance controls), internal
control system, and risk management functions of the Company and the Group’s major subsidiaries on a
rotation basis annually.

No material issues on the Group’s risks management and internal control systems were identified and reported
to the Audit Committee by the outsourced independent professionals and the Company’s external auditors
during the year which required significant rectification measures.

The Board and the Audit Committee had reviewed and considered that the Group’s risk management and
internal control systems are effective and adequate in safeguarding the assets of the Group and protecting the
interests of the shareholders of the Company, customers suppliers and employees of the Group.

The risk management and internal control systems of the Group are designed to manage rather than eliminate
the risk of failure to achieve business objectives, and can only provide reasonable and not absolute assurance
against material misstatement or loss.

The Company has complied with the requirements under Code Provisions D.2.1 to D.2.5 and D.3.3 of part 2
of the CG Code relating to risk management and internal control.

The Company maintains a framework for the handling and dissemination of inside information and the
disclosure policy of the framework sets out the procedures and internal controls to ensure inside information
remains confidential until such information is appropriately disclosed and the announcement of such
information is made in a timely manner in compliance with the SFO and the GEM Listing Rules.

Whistleblowing Policy

The Company aims at all times to act ethically and with integrity, and to implant this behavior in all its
employees. Through the Whistleblowing Policy, all relevant persons (including Directors, employees and those
who deal with the Group) are encouraged to report, in a confidential manner, any concerns about suspected
malpractice, fraud, bribery or irregularities relating to the Group. Case(s) can be submitted by way of email
(email address: cs@zijing.com), telephone or mail correspondence, addressed to the Company’s principal place
of business in Hong Kong for the attention of the Group. According to the existing Whistleblowing Policy,
the Group’s company secretary is responsible for investigating and handing reported cases in accordance with
relevant systems and reports to the Audit Committee the overall situation and results regarding the reported
cases.

Anti-fraud and Anti-bribery Policy

The Company has the Anti-fraud and Anti-bribery Policy. Our Anti-fraud and Anti bribery Policy provides
that all Directors and employees are strictly prohibited from any forms of fraud, bribery, money laundering
and financing of terrorism in all business transactions. Report any cases in accordance with the
Whistleblowing Policy in a timely manner if they become aware of or reasonably suspect that individuals or
enterprises engaged in business transactions with the Group which might involve in fraud or bribery.
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SHAREHOLDERS RELATIONS

The Group is committed to maintaining a high level of transparency and employs a policy of open and timely
disclosure of relevant information to its shareholders.

The Board strives to encourage and maintain constant dialogue with its shareholders through various means.
The Directors host the annual general meeting each year to meet the shareholders and answer their enquiries.
The Company also updates its shareholders on its latest business developments and financial performance
through its annual, interim and quarterly reports. The corporate website of the Company has provided an
effective communication platform to the public and the shareholders.

INVESTOR RELATIONS

The Company has disclosed all necessary information to the shareholders and established a range of
communication channels between itself, its shareholders and investors which in compliance with GEM Listing
Rules. During the year under review, there is no change in the Company’s constitutional documents.

DIRECTORS’ RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The Directors are responsible for the preparation and the true and fair presentation of these financial
statements in accordance with Hong Kong Financial Reporting Standards issued by the Hong Kong Institute
of Certified Public Accountants and the disclosure requirements of the Hong Kong Companies Ordinance.
This responsibility includes designing, implementing and maintaining internal control relevant to the
preparation and the true and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and
making accounting estimates that are reasonable in the circumstances.

PROCEDURES FOR SHAREHOLDERS TO CONVENE AN
EXTRAORDINARY GENERAL MEETING

There are no provisions allowing shareholders to propose new resolutions at the general meetings under the
Cayman Islands Companies Law (2012 Revision). However, shareholders are requested to follow article 64 of
the Articles of Association of the Company, general meetings shall be convened on the written requisition of
any one or more members holding at the date of deposit of the requisition not less than one-tenth of the paid
up capital of the Company carrying the right of voting at general meetings of the Company shall at all times
have the right, by written requisition to the Board or the secretary of the Company, to require an
extraordinary general meeting to be called by the Board for the transaction of any business specified in such
requisition; and such meeting shall be held within two (2) months after the deposit of such requisition. If
within twenty-one (21) days of such deposit the Board fails to proceed to convene such meeting the
requisitionist(s) himself (themselves) may do so in the same manner, and all reasonable expenses incurred by
the requisitionist(s) as a result of the failure of the Board shall be reimbursed to the requisitionist(s) by the
Company.
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PROCEDURES FOR SHAREHOLDERS TO PROPOSE A PERSON FOR
ELECTION AS A DIRECTOR

The provisions for a shareholder to propose a person for election as a director of the Company are laid down
in article 113 of the Company’s Articles of Association. No person other than a Director retiring at the
meeting shall, unless recommended by the Board for election, be eligible for election to the office of Director
at any general meeting unless a notice in writing of the intention to propose such person for election as a
Director, signed by a shareholder (other than the person to be proposed for election as a Director) duly
qualified to attend and vote at the meeting for which such notice is given, and a notice in writing signed by
such person of his willingness to be elected shall have been lodged at the head office or at the Registration
Office. The minimum length of the period during which such notices are given shall be at least seven (7) days
and the period for lodgment of such notices shall commence no earlier than the day after the despatch of the
notice of the general meeting appointed for such election and end no later than seven (7) days prior to the
date of such general meeting.

PROCEDURES FOR SENDING ENQUIRIES TO THE BOARD

Shareholders may send written enquiries to the Company, for the attention of company secretary, by fax:
(852) 3795 2636 or mail to Suite 2112, 21/F, Shui On Centre, 6—8 Harbour Road, Wanchai, Hong Kong.

INFORMATION DISCLOSURE

The Company discloses information in compliance with the GEM Listing Rules, and publishes periodic
reports and announcements to the public in accordance with the relevant laws and regulations. The primary
focus of the Company is to ensure information disclosure is timely, fair, accurate, truthful and complete,
thereby enabling shareholders as well as the public to make rational and informed decisions.

Annual Report 2025



ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

INDEPENDENT AUDITOR’S REPORT

M Prmfeisicnalism at the forefront

TO THE SHAREHOLDERS OF

Z1JING INTERNATIONAL FINANCIAL HOLDINGS LIMITED
(Incorporated in the Cayman Islands with limited liability)

Opinion

We have audited the consolidated financial statements of Zijing International Financial Holdings Limited (the
“Company”) and its subsidiaries (collectively referred to as the “Group”) set out on pages 64 to 123, which
comprise the consolidated statement of financial position as at 31 December 2025, and the consolidated
statement of profit or loss and other comprehensive income, consolidated statement of changes in equity and
the consolidated statement of cash flows for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information and other explanatory information.

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

Basis for opinion

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

Key audit matter

Key audit matter is the matters that, in our professional judgement, was of most significance in our audit of
the consolidated financial statements of the current period. This matter was addressed in the context of our
audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on this matter. The key audit matter we identified is the impairment assessment of
trade receivables.
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Impairment assessment of trade receivables

Refer to notes 4(ii), 16 and 24(b)(i) and the accounting policy in note 2(i)(i) to the consolidated financial

statements.

The Key Audit Matter

How the matter was addressed in our audit

As at 31 December 2025, the Group’s gross trade Our audit procedures in relation to impairment
receivables amounted to HKS$58,634,000 (2024: assessment of trade receivables included:

HK$35,906,000). The Group has recognised allowance
for expected credit losses (“ECLs”) on trade -
receivables of HKS$15,606,000 (2024: HK$6,516,000)
based on the lifetime ECL model. Given the size of
the balances and the risk that some of the trade
receivables may not be recoverable, judgement and
estimates are required to evaluate whether allowance
for ECL should be made to reflect the risk. .

Allowance for ECL for trade receivables is based on
management’s estimate of the lifetime ECL to be
incurred, which is estimated by taking into account e
the credit loss experience, ageing of overdue trade
receivables, customers’ repayment history and
customers’ financial position and an assessment of
both the current economic conditions and forward-
looking information, all of which involve a significant
degree of management judgement and estimates in
determining these information.

We identified the impairment assessment of trade
receivables as a key audit matter because the
impairment assessment of trade receivables and
recognition of allowance for ECL are inherently
subjective and requires significant management -
judgement and estimates on recoverability of trade
receivables, which increase the risk of error or
potential management bias.
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Understanding and evaluating the credit control
procedures performed by management, including
its procedures on periodic review on aged
receivables and impairment assessment of these
receivables;

Testing on the accuracy of ageing profile on trade
receivables by checking to the underlying sales
contracts and invoices on a sample basis;

Assessing the reasonableness of management’s
estimates an allowance for ECL by examining
the information used by management to form
such judgements, including testing the accuracy
of the historical default data, evaluating whether
the historical loss rates are appropriately
adjusted based on current economic conditions
and forward-looking information and examining
the actual losses recorded during the current
financial year and assessing whether there was
an indication of management bias when
recognising loss allowances;

Challenging the reasonableness of the key
assumptions used based on our knowledge of the
business and industry;

Testing subsequent settlement of trade
receivables balances on a sample basis; and

Assessing the appropriateness disclosure made in
the consolidated financial statements.
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Other information

The directors of the Company are responsible for the other information. The other information comprises all
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
Sstatements

The directors of the Company are responsible for the preparation of the consolidated financial statements that
give a true and fair view in accordance with HKFRS Accounting Standards as issued by the HKICPA and the
disclosure requirements of the Hong Kong Companies Ordinance, and for such internal control as the
directors 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 assists the directors of the Company in discharging their responsibilities for
overseeing the Group’s financial reporting process.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. We report our opinion solely to you, as a body, in accordance with our agreed
terms of engagement, 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.
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Auditor’s responsibilities for the audit of the consolidated financial statements (Continued)

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

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

. 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.

. 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 the purposes of the group audit. We remain solely responsible for our audit
opinion.
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Auditor’s responsibilities for the audit of the consolidated financial statements (Continued)

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

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

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

McMillan Woods (Hong Kong) CPA Limited
Certified Public Accountants

Wong Ka Bo, Jimmy
Audit Engagement Director

Practising Certificate Number: P07560

24/F., Siu On Centre, 188 Lockhart Road
Wanchai, Hong Kong

31 March 2026
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

CoNsOLIDATED STATEMENT OF ProrIT OR Loss AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2025

2025 2024
Notes HK$°000 HK$°000
Revenue 5(a) 55,230 40,840
Other income 5(a) 3 12
Depreciation 7(b) (5,746) (8,244)
Staff costs 7(a) (7,473) (9,735)
Loss allowance on trade receivables 24(b) (9,090) (4,961)
Gain on disposal of items of property, plant and equipment 684 1,188
Other operating expenses (40,724) (20,086)
Loss from operations (7,116) (986)
Finance costs 6 (321) (1,491)
Loss before tax 7 (7,437) (2,477)
Income tax expenses 8(a) — —
Loss for the year attributable to owners of the Company (7,437) (2,477)
Other comprehensive income/(loss)
Item that may be reclassified to profit or loss in subsequent

periods (net of tax):

Exchange differences on translation of foreign operations 285 (247)
Other comprehensive income/(loss) for the year, net of tax 285 (247)
Total comprehensive loss for the year attributable to owners of

the Company (7,152) (2,724)

HK cents HK cents
Loss per share (Restated)
— Basic and diluted 13 (12.2) (9.0)

The notes on pages 68 to 123 form part of these financial statements.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

CoONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 31 December 2025
2025 2024
Notes HK$°000 HKS$’000
Non-current assets
Property, plant and equipment 14(a) 2,543 27,014
Right-of-use assets 14(b) 1,058 1,598
Intangible assets 14(c) = 1,632
Prepayment for exclusive operational licence 16 5,900 18,990
____________________________________________________________________________________________________ N A
Current assets
Trade and other receivables 16 55,444 30,240
Cash and cash equivalents 17(a) 12,530 13,227
67,974 43,467
Current liabilities
Accrued expenses and other payables 19 5,793 4,857
Lease liabilities 20 550 433
Income tax payable 1 1
Note payables 18 = 11,472
____________________________________________________________________________________________________ . 16,763
Net current assets 61,630 26,704
Total assets less current liabilities 71,131 75,938
Non-current liabilities
Lease liabilities 20 619 1,193
619 1,193
Net assets 70,512 74,745
Capitals and reserves attributable to owners of the Company
Share capital 21 667 53,760
Reserves 22 69,845 20,985
Total equity 70,512 74,745

Approved and authorised for issue by the Board of Directors on 31 March 2026 and signed on its behalf by:

Mr. Lee Chun Wai
Director

The notes on pages 68 to 123 form part of these financial statements.

Mr. Choi Tak Fai
Director
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

CoONSOLIDATED STATEMENT OF CHANGES IN EQuiTy

For the year ended 31 December 2025

Attributable to the owners of the Company

Reserves
Share Share  Contributed Merger Exchange  Accumulated
capital premium surplus reserve reserve losses Subtotal

Total equity

HK$000 HK$°000 HK$'000 HK$000 HK$°000 HK$'000 HK$000 HKS$000

Balance at 1 January 2024 8,960 13,713 9,900 251 (8,245) 15,619 24,579
Changes in equity for 2024:

Loss for the year — — — — (2,477) (2,477) (2,477

Other comprehensive loss — — — (247) — (247) (247)
Total comprehensive loss

for the year — — — (247) (2,477) (2,724) (2,124)
Issue of shares under

rights issue 44,800 8,871 — — — 8,871 53,671
Share issue expenses — (781) — — — (781) (781)
Balance as at 31 December 2024 and

1 January 2025 53,760 21,803 9,900 4 (10,722 20,985 74,745
Changes in equity for 2025:

Loss for the year — — — — (7437) (7437) (7437)

Other comprehensive gain — — — 285 — 285 285
Total comprehensive income/(expense)

for the year — — — 285 (7437) (7,152) (7,152)
Issue of new shares 1,901 1,104 — — — 1,104 3,005
Capital reduction (54,994) — 54,909 — — 85 54,994 —
Share issue expenses — (86) — — — (86) (86)
Balance as at 31 December 2025 667 22,821 54,909 9,900 289 (18,074) 69,845 70,512

The notes on pages 65 to 121 form part of these financial statements.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

CoNSOLIDATED STATEMENT OF CAsH FLowsS

For the year ended 31 December 2025

2025 2024
Notes HK$°000 HK$°000
Cash flows from operating activities
Loss before taxation (7,437) (2,477)
Adjustments for:
Depreciation of property, plant and equipment 14(a) 5,206 7,239
Depreciation of right of use assets 14(b) 540 1,005
Amortization 776 781
Finance costs 321 1,491
Loss allowance on trade receivables 9,090 4,961
Impairment losses on intangible assets 856 —
Gain on disposal of items of property, plant and equipment (684) (1,188)
Bank interest income A3 (12)
Changes in working capital:
Increase in trade and other receivables (34,104) (17,731)
Increase in accrued expenses and other payables 936 3,682
Decrease in prepayment for exclusive operational license 13,090 —
Cash used in operating activities (11,413) (2,249)
Tax refunded = 1
Net cash used in operating activities LALLED —— (2,248)
Investing activities
Payment for acquisition of property, plant and equipment = (30,968)
Payment for prepayment for exclusive operational licence = (15,140)
Payment for intangible assets = (2,413)
Proceeds from disposals of items of property, plant and
equipment 19,949 6,744
Bank interest received 3 12
Net cash generated from/(used in) investing activities 19,952 (41,765)
Financing activities
Proceeds from issue of shares 3,005 53,671
Share issue expenses (86) (781)
Proceeds from issue of note payables = 11,000
Settlement for notes payables (11,696) (16,999)
Capital element of lease rental paid 17(b) (457) (1,019)
Interest element of lease rental paid 17(b) 97) (20)
Net cash (used in)/generated from financing activities (9,331) 45,852
Net (decrease)lincrease in cash and cash equivalents (792) 1,839
Effect of foreign exchange rate changes 95 (72)
Cash and cash equivalents at 1 January 17(a) 13,227 11,460
Cash and cash equivalents at 31 December 17(a) 12,530 13,227

The notes on pages 65 to 121 form part of these financial statements.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

GENERAL INFORMATION

Zijing International Financial Holdings Limited (the “Company”) was incorporated and registered as an
exempted company with limited liability under the Companies Law of the Cayman Islands and acts as an
investment holding company. Its shares are listed on GEM of the Stock Exchange (the “Stock
Exchange”) on 20 May 2008. The addresses of the registered office and principal place of business of the
Company are Windward 3, Regatta Office Park, P.O. Box 1350, Grand Cayman KY1-1108, Cayman
Islands and Suite 2112, 21/F, Shui On Centre, 6-8 Harbour Road, Wanchai, Hong Kong respectively.
The principal activity of the Company is investment holding and those of its subsidiaries are engaged in
the provision of financial services and car rental business in Hong Kong and Singapore and online game
business in overseas markets, of which online game business was commenced and scaled up during the
year ended 31 December 2024.

MATERIAL ACCOUNTING POLICY INFORMATION
a) Statement of compliance

These consolidated financial statements have been prepared in accordance with HKFRS
Accounting Standards (“HKFRSs”), which collective term includes all applicable individual Hong
Kong Financial Reporting Standards, Hong Kong Accounting Standards (“HKASs”) and
Interpretations as issued by the Hong Kong Institute of Certified Public Accountants (the
“HKICPA”), accounting principles generally accepted in Hong Kong and the disclosure
requirements of the Companies Ordinance. These financial statements also comply with the
applicable disclosure provisions of the Rules Governing the Listing of Securities on the “Stock
Exchange”. Significant accounting policies adopted by the Company and its subsidiaries (together
referred to as “the Group”) are disclosed below.

The HKICPA has issued certain amendments to HKFRS Accounting Standards that are first
effective or available for early adoption for the current accounting period of the Group. Note 3
provides information on any changes in accounting policies resulting from initial application of
these developments to the extent that they are relevant to the Group for the current accounting
period reflected in these financial statements.

b)  Basis of preparation of the financial statements
The consolidated financial statements for the year ended 31 December 2025 comprise the Group.

The measurement basis used in the preparation of the financial statements is the historical cost
basis.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

2.

MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

b)

Basis of preparation of the financial statements (Continued)

The preparation of the financial statements in conformity with HKFRSs requires management to
make judgements, estimates and assumptions that affect the application of policies and reported
amounts of assets, liabilities, income and expenses. The estimates and associated assumptions are
based on historical experience and various other factors that are believed to be reasonable under
the circumstances, the results of which form the basis of making the judgements about carrying
values of assets and liabilities that are not readily apparent from other sources. Actual results may
differ from these estimates.

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

Judgements made by management in the application of HKFRS Accounting Standards that have
significant effect on the financial statements and major sources of estimation uncertainty are
discussed in Note 4.

Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed,
or has rights, to variable returns from its involvement with the entity and has the ability to affect
those returns through its power over the entity. When assessing whether the Group has power,
only substantive rights (held by the Group and other parties) are considered.

Investments in subsidiaries are consolidated into the consolidated financial statements from the
date that control commences until the date that control ceases. Intra-group balances, transactions
and cash flows and any unrealised profits arising from intra-group transactions are eliminated in
full in preparing the consolidated financial statements. Unrealised losses resulting from intra-group
transactions are eliminated in the same way as unrealised gains but only to the extent that there is
no evidence of impairment.

Changes in the Group’s interests in a subsidiary that do not result in a loss of control are
accounted for as equity transactions, whereby adjustments are made to the amounts of controlling
and non-controlling interests within consolidated equity to reflect the change in relative interests,
but no adjustments are made to goodwill and no gain or loss is recognised.

When the Group loses control of a subsidiary, it is accounted for as a disposal of the entire
interest in that subsidiary, with a resulting gain or loss being recognised in profit or loss. Any
interest retained in that former subsidiary at the date when control is lost is recognised at fair
value and this amount is regarded as the fair value on initial recognition of a financial asset or,
when appropriate, the cost on initial recognition of an investment in an associate or joint venture.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

c¢) Subsidiaries (Continued)

In the Company’s statement of financial position, investments in subsidiaries are stated at cost less

impairment losses (see Note 2(i)(ii)), unless the investments are classified as held for sale (or

included in a disposal group that is classified as held for sale).

d) Foreign currency translation

)

111)

Annual Report 2025

Functional and presentation currency

Items included in the financial statements of each of the Group’s entities are measured using
the currency of the primary economic environment in which the entity operates (the
“functional currency”). The consolidated financial statements are presented in Hong Kong
dollars, which is the Company’s functional and presentation currency.

Transactions and balances in each entity’s financial statements

Transactions in foreign currencies are translated into the functional currency on initial
recognition using the exchange rates prevailing on the transaction dates. Monetary assets and
liabilities in foreign currencies are translated at the exchange rates at the end of each
reporting period. Gains and losses resulting from this translation policy are recognised in
profit or loss.

Non-monetary items that are measured at fair values in foreign currencies are translated
using the exchange rates at the dates when the fair values are determined.

When a gain or loss on a non-monetary item is recognised in other comprehensive income,
any exchange component of that gain or loss is recognised in other comprehensive income.
When a gain or loss on a non-monetary item is recognised in profit or loss, any exchange
component of that gain or loss is recognised in profit or loss.

Translation on consolidation

The results and financial position of all the Group entities that have a functional currency
different from the Company’s presentation currency are translated into the Company’s
presentation currency as follows:

(i)  Assets and liabilities for each statement of financial position presented are translated at
the closing rate at the date of that statement of financial position;



ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED 71

NOTES To THE FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)
d) Foreign currency translation (Continued)
ii1) Translation on consolidation (Continued)

(i) Income and expenses are translated at average exchange rates (unless this average is not
a reasonable approximation of the cumulative effect of the rates prevailing on the
transaction dates, in which case income and expenses are translated at the exchange
rates on the transaction dates); and

(ii1)  All resulting exchange differences are recognised in the exchange reserve.

On consolidation, exchange differences arising from the translation of the net investment in
foreign entities and of borrowings are recognised in the exchange reserve. When a foreign
operation is sold, such exchange differences are recognised in consolidated profit or loss as
part of the gain or loss on disposal.

e) Property, plant and equipment

The following items of property, plant and equipment are stated at cost less accumulated
depreciation and impairment losses (see Note 2(i)(ii)):

—  right-of-use assets arising from leases over leasehold properties where the Group is not the
registered owner of the property interest (see Note 2(f)); and

— items of plant and equipment, including right-of-use assets arising from leases of underlying
plant and equipment (see Note 2(f)).

Depreciation is calculated to write off the cost of items of property, plant and equipment, less
their estimated residual value, if any, using the straight line method over their estimated useful
lives as follows:

Furniture and fixtures 5-10 years

Office equipment 5 years

Motor vehicle 3 years

Leasehold improvements Over the lease term
Properties leased for own use Over the lease term

Where parts of an item of property, plant and equipment have different useful lives, the cost of the
item is allocated on a reasonable basis between the parts and each part is depreciated separately.
Both the useful life of an asset and its residual value, if any, are reviewed annually.

Annual Report 2025



72

ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

2.

MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

e)

Property, plant and equipment (Continued)
Historical cost includes expenditure that is directly attributable to the acquisition of the items.

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

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s
carrying amount is greater than its estimated recoverable amount.

Gains or losses arising from the retirement or disposal of items of property, plant and equipment
are determined as the difference between the net disposal proceeds and the carrying amount of the
item and are recognised in profit or loss on the date of retirement or disposal.

Leased assets

At inception of a contract, the Group assesses whether the contract is, or contains, a lease. A
contract is, or contains, a lease if the contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration. Control is conveyed where the customer
has both the right to direct the use of the identified asset and to obtain substantially all of the
economic benefits from that use.

(i) As a lessee

Where the contract contains lease component(s) and non-lease component(s), the Group has
elected not to separate non-lease components and accounts for each lease component and
any associated non-lease components as a single lease component for all leases.

At the lease commencement date, the Group recognises a right-of-use asset and a lease
liability, except for short-term leases that have a lease term of 12 months or less and leases
of low-value assets. When the Group enters into a lease in respect of a low-value asset, the
Group decides whether to capitalise the lease on a lease-by-lease basis. The lease payments
associated with those leases which are not capitalised are recognised as an expense on a
systematic basis over the lease term.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

2.

MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

f)  Leased assets (Continued)

(1)

As a lessee (Continued)

Where the lease is capitalised, the lease liability is initially recognised at the present value of
the lease payments payable over the lease term, discounted using the interest rate implicit in
the lease or, if that rate cannot be readily determined, using a relevant incremental
borrowing rate. After initial recognition, the lease liability is measured at amortised cost and
interest expense is calculated using the effective interest method. Variable lease payments that
do not depend on an index or rate are not included in the measurement of the lease liability
and hence are charged to profit or loss in the accounting period in which they are incurred.

The right-of-use asset recognised when a lease is capitalised is initially measured at cost,
which comprises the initial amount of the lease liability plus any lease payments made at or
before the commencement date, and any initial direct costs incurred. Where applicable, the
cost of the right-of-use assets also includes an estimate of costs to dismantle and remove the
underlying asset or to restore the underlying asset or the site on which it is located,
discounted to their present value, less any lease incentives received. The right-of-use asset is
subsequently stated at cost less accumulated depreciation and impairment losses.

The initial fair value of refundable rental deposits is accounted for separately from the right-
of-use assets in accordance with the accounting policy applicable to receivables carried at
amortised cost. Any difference between the initial fair value and the nominal value of the
deposits is accounted for as additional lease payments made and is included in the cost of
right-of-use assets.

The lease liability is remeasured when there is a change in future lease payments arising from
a change in an index or rate, or there is a change in the Group’s estimate of the amount
expected to be payable under a residual value guarantee, or there is a change arising from
the reassessment of whether the Group will be reasonably certain to exercise a purchase,
extension or termination option. When the lease liability is remeasured in this way, a
corresponding adjustment is made to the carrying amount of the right-of-use asset, or is
recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to
Zero.

In the consolidated statement of financial position, the current portion of long-term lease

liabilities is determined as the present value of contractual payments that are due to be
settled within twelve months after the reporting period.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

f)  Leased assets (Continued)

Annual Report 2025

(i) As a lessor

When the Group acts as a lessor, it classifies at lease inception (or when there is a lease
modification) each of its leases as either an operating lease or a finance lease.

Leases in which the Group does not transfer substantially all the risks and rewards
incidental to ownership of an asset are classified as operating leases. When a contract
contains lease and non-lease components, the Group allocates the consideration in the
contract to each component on a relative stand-alone selling price basis. Rental income is
accounted for on a straight-line basis over the lease terms and is included in revenue in the
statement of profit or loss due to its operating nature. Initial direct costs incurred in
negotiating and arranging an operating lease are added to the carrying amount of the leased
asset and recognised over the lease term on the same basis as rental income. Contingent
rents are recognised as revenue in the period in which they are earned.

Leases that transfer substantially all the risks and rewards incidental to ownership of an
underlying asset to the lessee are accounted for as finance leases.



ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

2.

MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

g

h)

Trade and other receivables

A receivable is recognised when the Group has an unconditional right to receive consideration. A
right to receive consideration is unconditional if only the passage of time is required before
payment of that consideration is due. If revenue has been recognised before the Group has an
unconditional right to receive consideration, the amount is presented as a contract asset (see Note

2(h)).

Trade receivables that do not contain a significant financing component are initially measured at
their transaction price. Trade receivables that contain a significant financing component and other
receivables are initially measured at fair value plus transaction costs. All receivables are
subsequently stated at amortised cost, using the effective interest method and including an
allowance for credit losses (see Note 2(i)(1)).

Contract assets and contract liabilities

A contract asset is recognised when the Group recognises revenue (see Note 2(0)) before being
unconditionally entitled to the consideration under the payment terms set out in the contract.
Contract assets are assessed for expected credit losses in accordance with the policy set out in
Note 2(i)(i) and are reclassified to receivables when the right to the consideration has become
unconditional (see Note 2(g)).

A contract liability is recognised when the customer pays non-refundable consideration before the
Group recognises the related revenue (see Note 2(0)). A contract liability would also be recognised
if the Group has an unconditional right to receive non-refundable consideration before the Group
recognises the related revenue. In such cases, a corresponding receivable would also be recognised
(see Note 2(g)).

For a single contract with the customer, either a net contract asset or a net contract liability is
presented. For multiple contracts, contract assets and contract liabilities of unrelated contracts are

not presented on a net basis.

When the contract includes a significant financing component, the contract balance includes
interest accrued under the effective interest method (see Note 2(0)(ii)).
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

i)  Credit losses and impairment of assets

1)
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Credit losses from financial instruments and contract assets

The Group recognises a loss allowance for expected credit losses (ECLs) on the following
items:

—  financial assets measured at amortised cost (including cash and cash equivalents, trade
and other receivables and rental and other deposits paid); and

—  contract assets as defined in HKFRS 15 (see Note 2(h)).

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the
present value of all expected cash shortfalls (i.e. the difference between the cash flows due to
the Group in accordance with the contract and the cash flows that the Group expects to

receive).

The expected cash shortfalls are discounted using the following discount rates where the
effect of discounting is material:

—  fixed-rate financial assets, trade and other receivables and contract assets: effective
interest rate determined at initial recognition or an approximation thereof; and

— variable-rate financial assets: current effective interest rate.



ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

2.

MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

i)

Credit losses and impairment of assets (Continued)

1)

Credit losses from financial instruments and contract assets (Continued)
Measurement of ECLs (Continued)

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

In measuring ECLs, the Group takes into account reasonable and supportable information
that is available without undue cost or effort. This includes information about past events,
current conditions and forecasts of future economic conditions.

ECLs are measured on either of the following bases:

—  12-month ECLs: these are losses that are expected to result from possible default events
within the 12 months after the reporting date; and

— lifetime ECLs: these are losses that are expected to result from all possible default events
over the expected lives of the items to which the ECL model applies.

Loss allowances for trade receivables and contract assets are always measured at an amount
equal to lifetime ECLs. ECLs on these financial assets are estimated using a provision matrix
based on the Group’s historical credit loss experience, adjusted for factors that are specific to
the debtors and an assessment of both the current and forecast general economic conditions
at the reporting date.

For all other financial instruments, the Group recognises a loss allowance equal to 12-month
ECLs unless there has been a significant increase in credit risk of the financial instrument
since initial recognition, in which case the loss allowance is measured at an amount equal to
lifetime ECLs.

Significant increases in credit risk

In assessing whether the credit risk of a financial instrument has increased significantly since
initial recognition, the Group compares the risk of default occurring on the financial
instrument assessed at the reporting date with that assessed at the date of initial recognition.
In making this reassessment, the Group considers that a default event occurs when (i) the
borrower is unlikely to pay its credit obligations to the Group in full, without recourse by
the Group to actions such as realising security (if any is held); or (ii) the financial asset is 90
days past due. The Group considers both quantitative and qualitative information that is
reasonable and supportable, including historical experience and forward-looking information
that is available without undue cost or effort.
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NOTES To THE FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

i)  Credit losses and impairment of assets (Continued)

1)
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Credit losses from financial instruments and contract assets (Continued)
Significant increases in credit risk (Continued)

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

—  failure to make payments of principal or interest on their contractually due dates;

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

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

—  existing or forecast changes in the technological, market, economic or legal environment
that have a significant adverse effect on the debtor’s ability to meet its obligation to
the Group.

A significant increase in credit risk is presumed if a debtor is more than 30 days past due in
making a contractual payment.

Depending on the nature of the financial instruments, the assessment of a significant increase
in credit risk is performed on either an individual basis or a collective basis. When the
assessment is performed on a collective basis, the financial instruments are grouped based on
shared credit risk characteristics, such as past due status and credit risk ratings.

ECLs are remeasured at each reporting date to reflect changes in the financial instrument’s
credit risk since initial recognition. Any change in the ECL amount is recognised as an
impairment gain or loss in profit or loss. The Group recognises an impairment gain or loss
for all financial instruments with a corresponding adjustment to their carrying amount
through a loss allowance account.

Basis of calculation of interest income

Interest income recognised in accordance with note 2(0)(ii) is calculated based on the gross
carrying amount of the financial asset unless the financial asset is credit-impaired, in which
case interest income is calculated based on the amortised cost (i.e. the gross carrying amount
less loss allowance) of the financial asset.

At each reporting date, the Group assesses whether a financial asset is credit-impaired. A
financial asset is credit-impaired when one or more events that have a detrimental impact on
the estimated future cash flows of the financial asset have occurred.
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NOTES To THE FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

i)  Credit losses and impairment of assets (Continued)

1)

Credit losses from financial instruments and contract assets (Continued)
Basis of calculation of interest income (Continued)

Evidence that a financial asset is credit-impaired includes the following observable events:
—  significant financial difficulties of the debtor;

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

— it becoming probable that the borrower will enter into bankruptcy or other financial
reorganisation;

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

—  the disappearance of an active market for a security because of financial difficulties of
the issuer.

Write-off policy

The gross carrying amount of a financial asset or contract asset is written off (either
partially or in full) to the extent that there is no realistic prospect of recovery. This is
generally the case when the asset becomes 360 days past due or when the Group determines
that the debtor does not have assets or sources of income that could generate sufficient cash

flows to repay the amounts subject to the write-off.

Subsequent recoveries of an asset that was previously written off are recognised as a reversal
of impairment in profit or loss in the period in which the recovery occurs.

Impairment of non-financial assets

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

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

—  prepayments; and

— investments in subsidiaries in the Company’s statement of financial position.
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NOTES To THE FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

i)  Credit losses and impairment of assets (Continued)

11) Impairment of non-financial assets (Continued)
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If any such indication exists, the asset’s recoverable amount is estimated.

Calculation of recoverable amount

The recoverable amount of an asset is the greater of its fair value less costs 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 time value of money and the risks specific to the asset. Where
an asset does not generate cash inflows largely independent of those from other assets,
the recoverable amount is determined for the smallest group of assets that generates
cash inflows independently (i.e. a cash-generating unit). A portion of the carrying
amount of a corporate asset is allocated to an individual cash-generating unit if the
allocation can be done on a reasonable and consistent basis, or to the smallest group
of cash-generating units if otherwise.

Recognition of impairment losses

An impairment loss is recognised in profit or loss whenever the carrying amount of an
asset, or the cash-generating unit to which it belongs, exceeds its recoverable amount.
Impairment losses recognised in respect of cash-generating units are allocated to reduce
the carrying amount of the assets in the unit (or group of units) on a pro rata basis,
except that the carrying value of an asset will not be reduced below its individual fair
value less costs of disposal (if measurable) or value in use (if determinable).

Reversals of impairment losses

An impairment loss is reversed if there has been a favourable change in the estimates
used to determine the recoverable amount.

A reversal of an impairment loss is limited to the asset’s carrying amount that would
have been determined had no impairment loss been recognised in prior years. Reversals
of impairment losses are credited to profit or loss in the year in which the reversals are
recognised.



ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

2.

MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

D

k)

)

Payables and accruals

Payables and accruals are initially recognised at fair value and are subsequently stated at
amortised cost unless the effect of discounting would be immaterial, in which case they are stated
at invoice amounts.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand deposits with banks and
other financial institutions, and short-term, highly liquid investments that are readily convertible
into known amounts of cash and which are subject to an insignificant risk of changes in value,
having been within three months of maturity at acquisition. Cash and cash equivalents are
assessed for ECLs in accordance with the policy set out in Note 2(i)(i).

Employee benefits

Salaries, annual bonuses, paid annual leave, contributions to defined contribution retirement plans
and the cost of non-monetary benefits are accrued in the year in which the associated services are
rendered by employees. Where payment or settlement is deferred and the effect would be material,
these amounts are stated at their present values.

Income tax

Income tax for the year comprises current tax and movements in deferred tax assets and liabilities.
Current tax and movements in deferred tax assets and liabilities are recognised in profit or loss
except to the extent that they relate to items recognised in other comprehensive income or directly
in equity, in which case the relevant amounts of tax are recognised in other comprehensive income
or directly in equity, respectively.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted
or substantively enacted at the end of the reporting period, and any adjustment to tax payable in
respect of previous years.

Deferred tax assets and liabilities arise from deductible and taxable temporary differences
respectively, being the differences between the carrying amounts of assets and liabilities for
financial reporting purposes and their tax bases. Deferred tax assets also arise from unused tax
losses and unused tax credits.
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2.

MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

m)

Income tax (Continued)

Apart from certain limited exceptions, all deferred tax liabilities, and all deferred tax assets to the
extent that it is probable that future taxable profits will be available against which the asset can be
utilised, are recognised. Future taxable profits that may support the recognition of deferred tax
assets arising from deductible temporary differences include those that will arise from the reversal
of existing taxable temporary differences, provided those differences relate to the same taxation
authority and the same taxable entity, and are expected to reverse either in the same period as the
expected reversal of the deductible temporary difference or in periods into which a tax loss arising
from the deferred tax asset can be carried back or forward. The same criteria are adopted when
determining whether existing taxable temporary differences support the recognition of deferred tax
assets arising from unused tax losses and credits, that is, those differences are taken into account
if they relate to the same taxation authority and the same taxable entity, and are expected to
reverse in a period, or periods, in which the tax loss or credit can be utilised.

The limited exceptions to recognition of deferred tax assets and liabilities are those temporary
differences arising from the initial recognition of assets or liabilities that affect neither accounting
nor taxable profit and at the time when the transaction does not give rise to equal taxable and
deductible temporary differences (provided they are not part of a business combination), and
temporary differences relating to investments in subsidiaries to the extent that, in the case of
taxable differences, the Group controls the timing of the reversal and it is probable that the
differences will not reverse in the foreseeable future, or in the case of deductible differences, unless
it is probable that they will reverse in the future.

The amount of deferred tax recognised is measured based on the expected manner of realisation or
settlement of the carrying amount of the assets and liabilities, using tax rates enacted or
substantively enacted at the end of the reporting period. Deferred tax assets and liabilities are not
discounted.

The carrying amount of a deferred tax asset is reviewed at the end of each reporting period and is
reduced to the extent that it is no longer probable that sufficient taxable profits will be available
to allow the related tax benefit to be utilised. Any such reduction is reversed to the extent that it
becomes probable that sufficient taxable profits will be available.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

2.

MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

m) Income tax (Continued)

Current tax balances and deferred tax balances, and movements therein, are presented separately

from each other and are not offset. Current tax assets are offset against current tax liabilities, and

deferred tax assets against deferred tax liabilities, if the Company or the Group has the legally

enforceable right to set off current tax assets against current tax liabilities and the following

additional conditions are met:

in the case of current tax assets and liabilities, the Company or the Group intends either to
settle on a net basis, or to realise the asset and settle the liability simultaneously; or

in the case of deferred tax assets and liabilities, if they relate to income taxes levied by the
same taxation authority on either:

—  the same taxable entity; or

— different taxable entities, which, in each future period in which significant amounts of
deferred tax liabilities or assets are expected to be settled or recovered, intend to realise
the current tax assets and settle the current tax liabilities on a net basis or realise and
settle simultaneously.

n) Provisions, contingent liabilities and onerous contracts

)

Provisions and contingent liabilities

Provisions are recognised when the Group has a legal or constructive obligation arising as a
result of a past event, it is probable that an outflow of economic benefits will be required to
settle the obligation and a reliable estimate can be made. Where the time value of money is
material, provisions are stated at the present value of the expenditure expected to settle the
obligation.

Where it is not probable that an outflow of economic benefits will be required, or the
amount cannot be estimated reliably, the obligation is disclosed as a contingent liability,
unless the probability of outflow of economic benefits is remote. Possible obligations, whose
existence will only be confirmed by the occurrence or non-occurrence of one or more future
events are also disclosed as contingent liabilities unless the probability of outflow of
economic benefits is remote.

Where some or all of the expenditure required to settle a provision is expected to be
reimbursed by another party, a separate asset is recognised for any expected reimbursement
that would be virtually certain. The amount recognised for the reimbursement is limited to
the carrying amount of the provision.
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2. MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

n) Provisions, contingent liabilities and onerous contracts (Continued)

(i)

Onerous contracts

An onerous contract exists when the Group has a contract under which the unavoidable
costs of meeting the obligations under the contract exceed the economic benefits expected to
be received from the contract. Provisions for onerous contracts are measured at the present
value of the lower of the expected cost of terminating the contract and the net cost of
continuing with the contract.

0) Revenue and other income

Income is classified by the Group as revenue when it arises from the provision of services in the

ordinary course of the Group’s business.

Revenue is recognised when control over a service is transferred to the customer at the amount of

promised consideration to which the Group is expected to be entitled, excluding those amounts

collected on behalf of third parties. Revenue excludes value added tax or other sales taxes and is

after deduction of any trade discounts.

Further details of the Group’s revenue and other income recognition policies are as follows:

)
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Income from provision of corporate financial advisory services

Income from provision of corporate financial advisory services is recognised over time based
on contractual terms specified in the underlying agreements as the customers simultaneously
receives and consumes the benefits providing by the entity’s performance and the revenue can
be measured reliably.

The Group also provides sponsoring services to clients for their fund raising activities. The
Group considers that all the services promised in a particular contract of being a sponsor are
interdependent and interrelated and should be therefore accounted for as a single
performance obligation. As there is enforceable right to payment for the Group for the
performance of services completed up to date based on the contracts with customers
regarding sponsor, the revenue is recognised over time based on the stage of completion of
the contract, the services transferred to customers up to date.
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NOTES To THE FINANCIAL STATEMENTS

2.

MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

0)

p)

Revenue and other income (Continued)
(i1) Interest income

Interest income is recognised as it accrues under the effective interest method using the rate
that exactly discounts estimated future cash receipts through the expected life of the financial
asset to the gross carrying amount of the financial asset. For financial assets measured at
amortised cost that are not credit-impaired, the effective interest rate is applied to the gross
carrying amount of the asset. For credit-impaired financial assets, the effective interest rate
is applied to the amortised cost (i.e. gross carrying amount net of loss allowance) of the asset
(see note 2(1)(1)).

(iti) Rental income from operating leases

Rental income receivable under operating leases is recognised in profit or loss in equal
instalments over the periods covered by the lease term, except where an alternative basis is
more representative of the pattern of benefits to be derived from the use of the leased asset.
Lease incentive granted are recognised in profit or loss as an integral part of the aggregate
net lease payments receivable. Contingent rentals are recognised as income in the accounting
period in which they are earned.

(iv) Revenue from Online Game Promotion

Revenue from online game promotion services is recognized when the promotional activities
result in measurable user actions. The Group earns income based on the volume of game
downloads and the total value of in-game purchases made by players directed through the
Group’s promotional channels on various platforms. Revenue is recognized when the right to
receive payment is established, usually coinciding with the reporting of monthly performance
data from the respective platforms.

Borrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production of an
asset which necessarily takes a substantial period of time to get ready for its intended use or sale
are capitalised as part of the cost of that asset. Other borrowing costs are expensed in the period
in which they are incurred.
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NOTES To THE FINANCIAL STATEMENTS

2. MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

q) Related parties

a)

b)

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

i)
ii)

i)

has control or joint control over the Group;
has significant influence over the Group; or

is a member of the key management personnel of the Group or the Group’s parent.

An entity is related to the Group if any of the following conditions applies:

)

ii)

iii)

iv)

v)

vi)

vii)

viii)

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

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

Both entities are joint ventures of the same third party.

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

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

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

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

The entity, or any member of a group of which it is a part, provides key management
personnel services to the Group or to the Group’s parent.

Close members of the family of a person are those family members who may be expected to

influence, or be influenced by, that person in their dealings with the entity.

r) Intangible assets acquired separately

Intangible assets with finite useful lives that are acquired separately are carried at costs less

accumulated amortisation and any accumulated impairment losses, being their fair value at the

date of the revaluation less subsequent accumulated amortisation and any accumulated impairment

losses.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

2.

MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

r)

Intangible assets acquired separately (Continued)

Amortisation for intangible assets with finite useful lives is recognised on a straight-line basis over
their estimated useful lives. The estimated useful life and amortisation method are reviewed at the
end of each reporting period, with the effect of any changes in estimate being accounted for on a
prospective basis. Intangible assets with indefinite useful lives that are acquired separately are
carried at cost less any subsequent accumulated impairment losses (see the accounting policy in
respect of impairment losses on tangible and intangible assets below).

Impairment on tangible and intangible assets other than goodwill

At the end of the reporting period, the Group reviews the carrying amounts of its tangible and
intangible assets 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 asset is estimated in order to determine the extent of the impairment loss, if any. When it is
not possible to estimate the recoverable amount of an individual asset, the Group estimates the
recoverable amount of the CGU to which the asset belongs. When a reasonable and consistent
basis of allocation can be identified, corporate assets are also allocated to individual CGU, or
otherwise they are allocated to the smallest group of CGUs for which a reasonable and consistent
allocation basis can be identified.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are
tested for impairment at least annually, and whenever there is an indication that they may be
impaired.

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 for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or a CGU) is estimated to be less than its carrying amount,
the carrying amount of the asset (or CGU) is reduced to its recoverable amount. An impairment
loss is recognised immediately in profit or loss.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or CGU) is
increased to the revised estimate of its recoverable amount, but so that the increased carrying
amount does not exceed the carrying amount that would have been determined had no impairment
loss been recognised for the asset (or CGU) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss.
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2.

MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

s)

H

Segment reporting

Operating segments, and the amounts of each segment item reported in the financial statements,
are identified from the financial information provided regularly to the executive directors of the
Company, being the chief operating decision maker, for the purposes of allocating resources to,
and assessing the performance of, the Group’s various lines of business and geographical
locations.

Individually material operating segments are not aggregated for financial reporting purposes unless
the segments have similar economic characteristics and are similar in respect of the nature of
products and services, the nature of production processes, the type or class of customers, the
methods used to distribute the products or provide the services, and the nature of the regulatory
environment. Operating segments which are not individually material may be aggregated if they
share a majority of these criteria.

Financial liabilities and equity instruments

Financial liabilities and equity instruments are classified according to the substance of the
contractual arrangements entered into and the definitions of a financial liability and an equity
instrument under HKFRS Accounting Standards. An equity instrument is any contract that
evidences a residual interest in the assets of the Group after deducting all of its liabilities. The
accounting policies adopted for specific financial liabilities and equity instruments are set out
below.

Financial liabilities at amortised cost

Financial liabilities including note payables, other payables, and accruals are subsequently
measured at amortised cost, using the effective interest method.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

APPLICATION OF AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS

The Group has applied the following amendments to HKFRS Accounting Standards issued by the
HKICPA for the first time, which are mandatorily effective for the annual period beginning on or after
1 January 2025 for the preparation of the consolidated financial statements:

Amendments to HKAS 21 and HKFRS 1 Lack of Exchangeability

The Group has not applied any new or amendments to HKFRS Accounting Standards that is not yet
effective for the current year.

The application of the amendments to HKFRS Accounting Standards in the current year had no
material impact on these consolidated financial statements for the current and prior years.

ACCOUNTING JUDGEMENTS AND ESTIMATES

The key sources of estimation uncertainty are as follows:
i)  Impairment of property, plant and equipment and right-of-use assets

If circumstances indicate that the carrying amount of property, plant and equipment and right-of-
use assets may not be recoverable, the assets may be considered “impaired” and an impairment
loss may be recognised in accordance with HKAS 36 “Impairment of assets”. The carrying
amounts of property, plant and equipment and right-of-use assets are reviewed periodically in
order to assess whether the recoverable amounts have declined below the carrying amounts. These
assets are tested for impairment whenever events or changes in circumstances indicate that their
recorded carrying amounts may not be recoverable. When such a decline has occurred, the
carrying amount is reduced to the recoverable amount. The recoverable amount is the higher of the
fair value less costs of disposal and the value in use. It is difficult to precisely estimate fair values
because quoted market prices for the Group’s assets are not readily available. In determining the
value in use, expected cash flows generated by the asset are discounted to their present value,
which requires significant judgement relating to level of revenue and the amount of operating
costs. Management uses all readily available information in determining an amount that is a
reasonable approximation of recoverable amount, including estimates based on reasonable and
supportable assumptions and projections of revenue and the amount of operating costs. Changes in
these estimates and assumptions could have a significant impact on the carrying amounts of the
assets and could result in impairment charge in the future periods.
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4.

ACCOUNTING JUDGEMENTS AND ESTIMATES (CONTINUED)

The key sources of estimation uncertainty are as follows: (Continued)

i)

iii)

Impairment of property, plant and equipment and right-of-use assets (Continued)

The key assumptions used to determine the recoverable amount are disclosed and further
explained in Note 14(d).

The carrying amount of property, plant and equipment and right-of-use assets as at 31 December
2025 was approximately HK$2,543,000 and HK$1,058,000 (2024: approximately HK$27,014,000
and HK$1,598,000), respectively.

Impairment of trade receivables

The Group recognised ECL on trade receivables on individual basis. The estimation on ECL is
required in assessing probability-weighted estimate of the credit loss within the relevant time band
which is based on 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 as well as forecast
direction of condition at the end of each reporting period. If there is a significant increase in credit
risk on the customers or debtors of the Group since initial recognition, additional ECL may be
required.

The measurement of the expected loss allowance for trade and other receivables is an area that
requires the use of complex models and significant assumptions about future economic conditions
and credit behavior (the likelihood of customers defaulting and the resulting losses). Further
details are set out in Note 24(b)(i).

The carrying amount of trade receivables as at 31 December 2025 was approximately
HK$43,028,000 (2024: HK$29,390,000).

Provision for income tax and deferred tax

Determining income tax provisions involves judgement on the future tax treatment of certain
transactions. The management evaluates tax implications of transactions and tax provisions are set
up accordingly. The tax treatment of such transactions is reconsidered periodically to take into
account all changes in tax legislation. Deferred tax assets are recognised for tax losses not yet used
and deductible temporary differences. As those deferred tax assets can only be recognised to the
extent that it is probable that future taxable profit will be available against which the unused tax
losses and/or unused tax credits can be utilised, management’s judgement is required to assess the
probability of future taxable profits. Management’s assessment is constantly reviewed and
additional deferred tax assets are recognised if it becomes probable that future taxable profits will
allow the deferred tax asset to be recovered.

There were no deferred tax assets/liabilities as at 31 December 2025 and 2024.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

4.

ACCOUNTING JUDGEMENTS AND ESTIMATES (CONTINUED)

The key sources of estimation uncertainty are as follows: (Continued)

iv)

Revenue recognition

The revenue from the provision of corporate financial services in Hong Kong and Singapore is
recognised over time. The Group uses the output method in accounting for its financial services
contracts to deliver financial services. Use of the output method requires the Group to estimate
the value of the services transferred to the customers by reference to the performance completed to
date and the milestones reached. If there is a change in the estimates on the value of the
transferred services, the amount of revenue recognised in the year would be higher or lower.

At contract inception, the Group estimates variable considerations to be included in the
transaction price for the provision of corporate financial services with performance bonuses using
the most likely amount approach. This approach is applied consistently and in making this
assessment, the Group considers all the information that is reasonably available and identifies a
reasonable number of possible consideration amounts. This information used is typically similar to
the information that the Group’s management uses during the bid-and-proposal process and in
establishing prices for promised services. The Group also assesses whether the variable
consideration is constrained. In making this assessment, the Group considers both the likelihood
and magnitude of revenue reversal, including factors such as whether the amount of consideration
is highly susceptible to factors outside the Group’s influence and the timing required to resolve the
uncertainty about the amount of consideration. At the end of each reporting period, the Group
updates their estimate of the transaction price to reflect any changes in circumstances. Changes in
the total transaction price are allocated to the performance obligations on the same basis as the
initial allocation and reflected in the period that the transaction price changes.

During the years ended 31 December 2025 and 2024, there were no changes in circumstances
which required the Group to change their estimated transaction price.
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NOTES To THE FINANCIAL STATEMENTS

5. REVENUE, OTHER INCOME AND SEGMENT REPORTING
a) Revenue and other income

Disaggregation of revenue is as follows:

2025 2024
HK$°000 HK$°000
Revenue from contracts with customers within the scope of
HKFRS 15:
Income from provision of corporate financial advisory
service and advising on securities and asset management
service recognised over time 5,441 15,749
Income from online game business recognised over time 44,417 20,670
49,858 36,419
Revenue from sources other than HKFRS 15:
Rental income from leasing of motor vehicles 5,372 4,421
55,230 40,840
Other income:
Interest income 3 12
55,233 40,852
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

5.

REVENUE, OTHER INCOME AND SEGMENT REPORTING
(CONTINUED)

b)

Segment reporting

The following is an analysis of the Group’s revenue and results by operating segment, based on
information provided to the chief operating decision maker (“CODM?”) representing the board of
directors of the Company, for the purpose of allocating resources to segments and assessing their
performance, this is also the basis upon which the Group is arranged and organised.

The CODM makes decisions according to the operating results of each segment. No analysis of
segment asset and segment liability is presented as the CODM does not regularly review such
information for the purposes of resources allocation and performance assessment. Therefore, only
segment revenue and segment results are presented.

The Group’s operations are currently organised into four reporting and operating segments under
HKFRS 8§, namely corporate financial advisory services, advising on securities and asset

management services, online game business and car rental business.

Segment revenue and results

Segment revenue Segment profit/(losses)
Year ended 31 December Year ended 31 December
2025 2024 2025 2024
HK$°000 HK$’000 HK$°000 HK$°000

Corporate financial advisory
services 5,441 15,259 1,299 10,171
Advising on securities and

asset management services = 490 (2,340) (284)
Online game business 44,417 20,670 4,469 1,524
Car rental business 5,372 4,421 (733) (559)
Total 55,230 40,840 2,695 10,852
Unallocated expenses (10,132) (13,329)
Loss before tax (7,437) (2,477)
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NOTES To THE FINANCIAL STATEMENTS

5. REVENUE, OTHER INCOME AND SEGMENT REPORTING

(CONTINUED)

b) Segment reporting (Continued)

Other segment information

Other segment information included in the consolidated statement of profit or loss are as follows:

Amounts included in the measure of segment profit or loss:

For the year ended 31 December 2025

Advising on

Corporate securities
financial and asset Online
advisory management  Car rental game
services services business business Unallocated Total
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$°000
Interest income
(included in other income) 1 = = = 2 3
Depreciation of property,
plant and equipment = = 5,203 = 3 5,206
Depreciation of right-of-use
assets = = = = 540 540
Amortisation of
intangible assets = = = 733 — 733
Staff costs 657 1,203 = = 5,613 7,473
Finance costs = = = = 321 321
Loss allowance on trade
receivables 3,425 74 1,501 4,090 = 9,090
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NOTES To THE FINANCIAL STATEMENTS

5. REVENUE, OTHER INCOME AND SEGMENT REPORTING
(CONTINUED)

b) Segment reporting (Continued)
Other segment information (Continued)
For the year ended 31 December 2024

Advising on

Corporate securities
financial and asset Online
advisory management  Car rental game
services services business business Unallocated Total

HK$°000 HK$°000 HK$°000 HK$°000 HK$°000 HK$°000

Interest income

(included in other income) 4 1 — — 7 12
Depreciation of property,

plant and equipment — (7,187) — (52) (7,239)
Depreciation of right-of-use

assets — — — — (1,005) (1,005)
Amortisation of

intangible assets — — (781) — (781)
Staff costs (1,038) (690) — (1,554) (6,453) (9,735)
Finance costs — — — — (1,491) (1,491)
Loss allowance on trade

receivables (2,226) (32) (555) (2,148) — (4,961)
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NOTES To THE FINANCIAL STATEMENTS

5. REVENUE, OTHER INCOME AND SEGMENT REPORTING
(CONTINUED)

b) Segment reporting (Continued)
Geographical information
The Group operates in two principal geographical areas as shown in the following table.
Revenue from major customers

Revenue from external customer is attributed to regions based on the location of the customers/
players. The amounts for years ended 31 December 2025 and 2024 are detailed below:

Revenue from external customers
Year ended 31 December

2025 2024

HK$°000 HK$’000

Hong Kong 10,813 20,105
Chinese mainland = 65
America and others 44,417 20,670
Total 55,230 40,840

Revenue from customers contributing 10% or more of the total revenue of the Group are as

follows:
2025 2024

HK$’000 HK$°000
Customer A (Note 1) 35,537 —
Customer B (Note 1 & ii) 3,962 —
Customer C (Note 1 & ii) 3,316 —
Notes:
(1) The revenue is derived from Online Game Business.
(ii) The corresponding revenue did not contribute 10% or more of the Group’s revenue for the year.
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NOTES To THE FINANCIAL STATEMENTS

6.

ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

FINANCE COSTS

2025 2024
HK$°000 HKS$’000
Interest on lease liabilities (Note 17(b)) 97 20
Interest on note payables (Note 17(b)) 224 1,471
321 1,491
LOSS BEFORE TAX
Loss before tax is arrived at after charging:
2025 2024
HK$’000 HK$°000
a) Staff costs (including directors’ emoluments):
Contributions to defined contribution retirement plan
(Note 11) 179 167
Salaries and other benefits 7,294 9,568
7,473 9,735
2025 2024
HK$°000 HK$°000
b) Other items:
Auditor’s remuneration
— audit services 450 450
— non-audit service = 92
450 542
Depreciation of property, plant and equipment 5,206 7,239
Depreciation of right of use assets 540 1,005
Gain on disposal of items of property, plant and equipment 684 1,189
Loss allowance on trade receivables 9,090 4,961
Amortisation of intangible assets 776 781
Impairment loss on intangible assets 856 —
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

8.

INCOME TAX

a)

b)

Taxation in the consolidated statement of profit or loss and other comprehensive
income

The provision for Hong Kong Profits Tax is calculated at 16.5% of the estimated assessable profits
for the year ended 31 December 2024 and 2025, except for one subsidiary of the Group which is a
qualifying corporation under the two-tiered Profits Tax rate regime. For this subsidiary, the first
HK$2,000,000 of assessable profits are taxed at 8.25% and the remaining assessable profits are
taxed at 16.5%. The Singapore Corporate Income Tax is determined by applying the Singapore tax
rate of 17%.

No provision for Hong Kong Profits tax have been provided for in the financial statements as the
Group had no estimated assessable profit for the year ended 31 December 2024 and 2025. No
provision for Singapore Corporate Income Tax have been provided for in the financial statements
as the Group had no estimated assessable profit for the year ended 31 December 2024 and 2025.

Pursuant to the rules and regulations of the Cayman Islands and the British Virgin Islands, the
Group is not subject to income tax in these jurisdictions.

Reconciliation between tax expense and accounting loss at applicable tax rate:

2025 2024

HK$°000 HK$°000

Loss before tax (7,437) (2,477)
Notional tax on loss before tax, calculated at

applicable tax rate (1,227) (409)

Tax effect of non-taxable income (113) (198)

Tax effect of non-deductible expenses 1,641 819

Utilisation of tax losses previously not recognised (301) (212)

Income tax expense — —

Deferred tax assets and liabilities not recognised

At 31 December 2025, the Group has not recognised deferred tax assets in respect of cumulative
tax losses of approximately HK$19,110,000 (2024: HK$20,934,000) as it is not probable that future
taxable profits against which the tax losses can be utilised will be available in the relevant tax
jurisdiction and entity. The tax losses do not expire under current tax legislation.

Apart from tax losses, the Group has not recognised deferred tax assets in respect of cumulative
provision for expected credit loss on financial assets of approximately HKS$15,574,000 (2024:
HK$6,516,000) as at 31 December 2025.
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NOTES To THE FINANCIAL STATEMENTS

DIRECTORS’ EMOLUMENTS

ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

Directors’ emoluments during the year ended 31 December 2025 disclosed pursuant to section 383 of the

Companies Ordinance and the Companies (Disclosure of Information about Benefits of Directors)

Regulation are as follows:

Year ended 31 December 2025

Salaries,
allowances Retirement
Directors’ and benefits scheme
fees Bonuses in kind  contributions Total
Notes HK$’000 HK$°000 HK$’000 HK$’000 HK$000
Executive Directors
Mr. Lee Chun Wai, Chief
Executive Officer (1) 1,020 = = 18 1,038
Ms. Ji Yi (iv) 840 = = 18 858
Mr. Ma Jian (vii) = = = = =
Independent Non-executive Directors
Mr. Choi Tak Fai (ii) 108 = = = 108
Mr. Chen Yilun (vi) 17 = = = 17
Ms. Lau Mei Suet (i) 120 = = = 120
2,105 = = 36 2,141
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100 ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

9. DIRECTORS’ EMOLUMENTS (CONTINUED)

Year ended 31 December 2024

Salaries,
allowances Retirement
Directors’ and benefits scheme
fees Bonuses in kind  contributions Total
Notes HKS$000 HKS$000 HKS$000 HKS$000 HKS$’000
Executive Directors
Mr. Lee Chun Wai, Chief
Executive Officer (1) 1,440 500 — 18 1,958
Ms. Ji Yi (iv) 720 — — 18 738
Independent Non-executive Directors
Mr. Choi Tak Fai (i1) 108 — — — 108
Ms. Lau Mei Suet (i) 120 — — — 120
Mr. Tsang Ho Yin v) 100 — — — 100
2,488 500 — 36 3,024
Notes:
(i) Appointed on 17 May 2021
(ii) Appointed on 28 January 2022
(iii) Appointed on 31 May 2021
(iv) Appointed on 10 July 2023 and resigned on 13 February 2026
(v) Appointed on 25 August 2023 and resigned on 1 November 2024
(vi) Appointed on 27 January 2025
(vil)  Appointed on 26 January 2026
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

10.

DIRECTORS’ EMOLUMENTS (CONTINUED)

During the years ended 31 December 2025 and 2024, no emoluments were paid by the Group to any
directors of the Company as an inducement to join or upon joining the Company or as compensation
for loss of office. There was no arrangement under which a director waived or agreed to waive any
emoluments during the years ended 31 December 2025 and 2024.

Save for disclosed above and in Note 26 to the consolidated financial statement, no significant
transactions, arrangements and contracts in relation to the Group’s business to which the Company was
a party and in which a director of the Company and the director’s connected party had a material
interest, whether directly or indirectly, subsisted at the end of the year or at any time during the year.

INDIVIDUALS WITH HIGHEST EMOLUMENTS

Of the five individuals with the highest emoluments, two (2024: two) are directors of the Company
whose emoluments are disclosed in Note 9 above. The aggregate of the emoluments in respect of other
three (2024: three) individuals are as follows:

2025 2024

HK$°000 HK$°000

Salaries and other emoluments 2,680 2,720
Contributions to retirement benefits scheme 54 54
2,734 2,774

The emoluments of three (2024: three) employees with the highest emoluments are within the following
bands:

2025 2024

Number of Number of

employees employees

HKS$Nil-HK$1,500,000 3 3

There was no amount paid during the years ended 31 December 2025 and 2024 to the five highest paid
employees as inducement to join on upon joining the Group or as compensation for loss of office.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

11.

12.

13.

DEFINED CONTRIBUTION RETIREMENT PLAN

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

The Group’s subsidiary operating in Singapore, in compliance with the applicable regulations of
Singapore, participated in a defined contribution scheme operated by the local government. The
subsidiary is required to contribute an amount based on the employees’ salaries. The Group contributes
up to 17% of the eligible employees’ salaries to the defined contribution scheme, with each employee’s
qualifying salary capped at Singapore dollar 6,000 per month.

DIVIDENDS

The board did not recommend the payment of a final dividend for the years ended 31 December 2025
and 2024.

LOSS PER SHARE
a) Basic loss per share

The calculation of basic loss per share is based on the loss attributable to the owners of the
Company of approximately HK$7,437,000 (2024: loss attributable to the owners of the Company
of approximately HKS$2,477,000) and the weighted average of 61,101,781 (2024: 27,603,104)
ordinary shares in issue during the year. The weighed average number of shares for the year ended
31 December 2024 has been adjusted to reflect the share consolidation completed in 2025.

b)  Diluted loss per share

There were no dilutive potential ordinary shares in issue during the years ended 31 December 2025
and 2024, and diluted loss per share is the same as basic loss per share.

For the years ended 31 December 2024 and 2025, the weighted average number of ordinary shares used
to calculate basic and diluted loss per share has been adjusted to reflect: (i) the issuance of new shares
via a rights issue completed on 8§ August 2024; (ii) the consolidation of every ten (10) issued and
unissued ordinary shares with a par value of HK$0.10 each into one (1) consolidated share with a par
value of HK$1.00 each, which took place on 17 January 2025, prior to the date of authorisation of the
consolidated financial statements; (iii) the issuance of new shares via a subscription completed on
11 February 2025; and (iv) the issuance of new shares via a placing completed on 26 June 2025.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED 103

NOTES To THE FINANCIAL STATEMENTS

14. PROPERTY, PLANT AND EQUIPMENT

a) Reconciliation of carrying amount

Furniture and Office Leasehold Motor
fixtures equipment improvements Vehicles Total
HK$°000 HK$’000 HK$°000 HKS$°000 HK$000
Cost
At 1 January 2024 52 81 77 8,988 9,198
Additions — 11 — 30,957 30,968
Disposal/write-off (52) (81) (77) (7,834) (8,044)
At 31 December 2024 — 11 — 32,111 32,122
Disposal/write-off — — — (25,059) (25,059)
At 31 December 2025 — 11 — 7,052 7,063
Accumulated depreciation
At 1 January 2024 21 30 50 256 357
Charge for the year 10 18 26 7,185 7,239
Disposal/write-off (31) (46) (76) (2,335) (2,488)
At 31 December 2024 — 2 — 5,106 5,108
Charge for the year — 3 — 5,203 5,206
Disposal/write-off — — — (5,794) (5,794)
At 31 December 2025 — 5 — 4,515 4,520
Carrying amount
At 31 December 2025 — 6 — 2,537 2,543
At 31 December 2024 — 9 — 27,005 27,014
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

14. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

b)

¢

Right-of-use assets

The analysis of the net book value of right-of-use assets by class of underlying asset is as follow:

2025 2024
HK$°000 HK$’000
Properties leased for own use 1,058 1,598

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

2025 2024
HK$°000 HK$°000
Depreciation charge of right-of-use assets by class of
underlying asset:
Properties leased for own use 540 1,005
Interest on lease liabilities (Note 6) 97 20

Details of total cash outflow for leases and the maturity analysis of lease liabilities and the future
cash outflows arising from leases that are not yet commenced are set out in Notes 17(c) and 20,
respectively.

Intangible assets
Intellectual

property of
online game

HK$°000
Cost
At 1 January 2024 —
Additions 2,413
At 31 December 2024 and 31 December 2025 2,413
Accumulated Amortisation
At 1 January 2024 —
Amortisation provided for the year 781
At 31 December 2024 781
Amortisation provided for the year 776
At 31 December 2025 1,557
Impairment
At 1 January 2024 and 31 December 2024 —
Impairment during the year 856
At 31 December 2025 856
Carrying amount
At 31 December 2025 —
At 31 December 2024 1,632
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

14. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

d)

Impairment assessment

In accordance with the Group’s accounting policies, the Group reviews the carrying amount of its
property, plant and equipment to determine whether there is any indication of that these assets
have suffered an impairment loss. Where an indicator of impairment exists, a formal estimate of
the recoverable amount is made at the reporting period.

Property, plant and equipment

During the year ended 31 December 2025, although the Group recorded a loss before tax of
approximately HK$7,437,000, the carrying value of the associated assets for the cash-generating
unite (“CGU1”) in provision of corporate financial advisory services has been either fully
depreciated or disposed.

In respect of the Group’s car rental business, the individual motor vehicles held for rental had an
aggregate carrying value of approximately HK$2,537,000 as at 31 December 2025. These assets
have been substantially depreciated to a minimal carrying amount. During the year, the Group
disposed of four motor vehicles, realizing a gain on disposal of HK$684,000, which indicates that
the residual values of the fleet remain robust. The remaining four motor vehicles, consisting of
high-rental-value luxury vehicles, are currently under active lease and continue to generate
independent cash inflows. Given the 21.5% increase in car rental revenue during the year and the
sustained market demand for these specific vehicles, management concluded that no indicators of
impairment existed for any of the individual motor vehicles as at 31 December 2025.

Intangible assets

During the year, the Group recorded a segment profit of approximately HK$4,469,000 from the
online game business. Notwithstanding the segment profit, the Group transitioned its operations
from a license-holding model to the provision of promotion services for online games.
Management identified that the remaining online game licenses were expected to be significantly
less profitable under the revised business model, which constituted an impairment indicator.
Accordingly, the Group conducted an impairment assessment of the relevant cash-generating unit
(“CGU2”). Based on the results of the assessment, an impairment loss of HK$856,000 was
recognised against the associated intangible assets to write down their carrying value to their
estimated recoverable amount.

Right-of-use assets

During the year, although the Group recorded a loss before tax of approximately HK$7,437,000,
the corresponding cash-generating unit (“CGU1”) engaged in the provision of corporate financial
advisory services was profitable. Therefore, the directors are of the opinion that no impairment
indicator has been identified, and an impairment assessment of the recoverable amounts is
unnecessary.
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106 ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

15. SUBSIDIARIES

The following list contains the particulars of the subsidiaries at 31 December 2025.

Proportion of
ownership interest

Place of Group’s Held Held
incorporation and Issued ordinary effective by the by a
Name of company operation share capital interest Company subsidiary Principal activities
Zijing Capital Limited Hong Kong HK$13,000,000 100% 100% —  Provision of
financial services
Expert Idea Global Limited British Virgin USS$1 100% 100% — Investment holding
Islands (“BVI”)
Zijing Asset Management Hong Kong HKS1 100% — 100%  Provision of asset
Limited management
service
Zijing Advisory Limited Hong Kong HK$100 100% — 100%  Provision of
financial service
and car rental
business
Zijing International Pte. Singapore SGD200,000 100% — 100%  Provision of
Limited financial service
Zijing Network Limited Hong Kong HK$100 100% — 100%  Investment holding
(formerly known as Zijing
Management Limited)
Zijing Wealth Management Hong Kong HK$500,000 100% — 100%  Provision of
Limited insurance
intermediary
activities
SOMHE G (YD BERESE A R The PRC RMBS5,377,000  100% — 100%  Provision of online
N (under wholly game business
foreign-owned
enterprise)
2l (BN B A BRA A The PRC RMB1,000,000 100% — 100% Provision of online
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

16. TRADE AND OTHER RECEIVABLES

2025 2024
HK$°000 HK$°000
Trade receivables 58,634 35,906
Less: allowance for doubtful debts (15,6006) (6,516)
43,028 29,390
Prepayments and deposits (Note 1) 9,047 19,840
Other receivables (Note 2) 9,269 —
61,344 49,230

Analysed as:
Non-current 5,900 18,990
Current 55,444 30,240
61,344 49,230

Note 1: As at 31 December 2025, included in prepayment approximately of HK$8,743,000 (2024: HK$18,990,000) is the non-refundable

prepayment made for the exclusive operational licence in relation to online game business.

Note 2:  As at 31 December 2025, included in other receivables was an amount of approximately HK$8,914,000 (2024: Nil) representing

proceeds receivable from the disposal of motor vehicles during the year. This amount was subsequently settled in full prior

to the date of this report.

Ageing analysis

As of the end of the reporting period, the ageing analysis of trade receivables (which are included in

trade and other receivables), based on invoice dates, which approximate the revenue recognition dates,

and net of allowance is as follows:

2025 2024

HK$°000 HK$°000

Within 3 months 4,468 11,448
After 3months 38560 17,942
43,028 29,390

Trade receivables are due within 180 days (2024: 90 days) from the date of billing. Further details on the

Group’s credit policy and credit risk arising from trade receivables are set out in Note 24(b)(i).
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108 ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

17. CASH AND CASH EQUIVALENTS AND OTHER CASH FLOW
INFORMATION

a) Cash and cash equivalents comprise:

2025 2024
HK$°000 HK$°000
Cash at bank 12,530 13,227

As at 31 December 2025, cash at bank carry interest at market rates which is 0.001% (2024:
0.001%) per annum.

At the end of the reporting period, the cash and bank balances of the Group denominated in
Renminbi (“RMB”) amounted to HK$1,698,000 (2024: HKS$2,133,000). The RMB is not freely
convertible into other currencies, however, under Chinese Mainland China’s Foreign Exchange
Control Regulations and Administration of Settlement, and Sale and Payment of Foreign
Exchange Regulations, the Group is permitted to exchange RMB for other currencies through
banks authorised to conduct foreign exchange business.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

17. CASH AND CASH EQUIVALENTS AND OTHER CASH FLOW
INFORMATION (CONTINUED)

b)

Reconciliation of liabilities arising from financing activities

The table below details changes in the Group’s liabilities from financing activities, including both
cash and non-cash changes. Liabilities arising from financing activities are liabilities for which cash
flows were, or future cash flows will be, classified in the Group’s consolidated statement of cash
flows as cash flows from financing activities.

Note payables  Lease liabilities

HK$°000 HK$°000
(Note 18) (Note 20)
At 1 January 2025 11,472 1,626
Changes from financing cash flows:
Repayment for note payables (11,696) —
Capital element of lease rentals paid — (457)
Interest element of lease rentals paid — 97)
Total changes from financing cash flows (11,696) (554)
Other changes:
Interest expenses (Note 6) 224 97
Total other changes 224 97
At 31 December 2025 — 1,169
At 1 January 2024 16,000 1,023
Changes from financing cash flows:
Proceeds from issuing note payables 11,000 —
Repayment for note payables (16,999) —
Capital element of lease rentals paid — (1,019)
Interest element of lease rentals paid — (20)
Total changes from financing cash flows (5,999) (1,039)
Other changes:
Increase in lease liabilities due to new finance lease entered
during the period — 1,622
Interest expenses (Note 6) 1,471 20
Total other changes 1,471 1,642
At 31 December 2024 11,472 1,626
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110 ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

17. CASH AND CASH EQUIVALENTS AND OTHER CASH FLOW
INFORMATION (CONTINUED)

c¢) Total cash outflow for leases

Amounts included in the consolidated statement of cash flows for leases comprise the following:

2025 2024

HK$°000 HK$°000

Within operating cash flows = —
Within financing cash flows 554 1,039
Amounts related to lease rentals paid 554 1,039

18. NOTE PAYABLES

As at 31 December 2024, the Company issued one new note payable of revised twelve months’ duration
outstanding to an individual who was independent parties to the Group with an aggregated principal
value of HK$11,000,000. This note payable bore interest at a rate of 5% per annum and was due for
repayments in February 2025. On initial recognition, the fair value of note payable issued by the
Company was determined based on the present value of the contractual stream of future cash flows
discounted at a rate of 5% per annum which was approximate the same as the coupon rate of the note
payable.

As at 31 December 2025, the note was fully redeemed. The settlement comprised the principal amount of
HK$11,000,000 and accrued interest of HK$224,000.

19. ACCRUED EXPENSES AND OTHER PAYABLES

2025 2024

HK$°000 HK$°000

Accrued expenses 5,234 1,442
Other payables 559 3,415
5,793 4,857
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED 111

NOTES To THE FINANCIAL STATEMENTS

20. LEASE LIABILITIES

The following table shows the remaining contractual maturities of the Group’s lease liabilities at the end
of the current reporting period:

2025 2024

Present value Present value

of the of the
minimum lease  Total minimum  minimum lease  Total minimum
payments lease payments payments lease payments
HK$°000 HK$’000 HKS$°000 HK$’000
Within 1 year 550 609 433 526
After 1 year but within 2 years 619 642 574 636
After 2 years but within 5 years — — 619 642
619 642 1,193 1,278
1,169 1,251 1,626 1,804
Less: total future interest expenses (82) (178)
Present value of lease liabilities 1,169 1,626

The weighted average incremental borrowings rates applied to lease liabilities was 5.6% (2024: 6.7%) per
annum.
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112 ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

21. SHARE CAPITAL

2025 2024
Number Number
of share HK$’000 of share  HKS$’000
Authorised:
Ordinary shares of HK$0.01 each
(2024: HK$0.1 each) 2,000,000,000 20,000 20,000,000,000 2,000,000
Ordinary shares, issued and fully paid:
Ordinary shares of HK$0.01 each
(2024: HK$0.1 each) 66,660,000 667 537,600,000 53,760

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are
entitled to one vote per share at meetings of the Company. All ordinary shares rank equally with regard
to the Company’s residual assets.

The movements in authorised and issued share capital of the Company during the year were as follows:

Authorised shares Issued shares

No. of shares Total No. of shares Total

HK$°000 HK$°000

At 1 January 2024 20,000,000,000 2,000,000 89,600,000 8,960
Issue of shares under right issue (Note 1) — — 448,000,000 44,800
At 31 December 2024 of HK$0.1 each 20,000,000,000 2,000,000 537,600,000 53,760
Share Consolidation (Note 2) (18,000,000,000) (483,840,000) —
First issue of new share (Note 3) — — 1,790,000 1,790
Reduction in nominal value (Note 4) — (1,980,000) — (54,994)
Second issue of new share (Note 5) — — 11,110,000 111
At 31 December 2025 of HK$0.01 each 2,000,000,000 20,000 66,660,000 067
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

21. SHARE CAPITAL (CONTINUED)

Notes:

On 8 August 2024, the Company allotted and issued 448,000,000 new ordinary shares of HK$0.12 per share by way of rights
issue to the qualifying shareholders of the Company on the basis of one right share for every five existing ordinary shares. The
net proceeds from the rights issue of approximately HK$52,980,000 are intended to be used on (i) approximately HK$30.0
million for repayment of borrowings of the Group; (ii) approximately HK$13.0 million for strengthening the motor vehicles
fleet; (iii) approximately HK$7.0 million for expansion of online-game business; and (iv) approximately HK$2.8 million for
enhancing general working capital of the Group. For further details, please refer to the Rights Issue Prospectus of the

Company dated 28 June 2024 and the allotment results announcement dated 7 August 2024.

With effect from 17 January 2025, every ten issued share are consolidated into one share in the share capital of the Company
as approved by the shareholder of the Company in the general meeting (the “Share Consolidation”). Further details of the
Share Consolidation are set out in the Company’s announcements dated 15 January 2025.

On 11 February 2025, the Company issued 1,790,000 new ordinary shares of HKS$1 each at a price of HKS$0.5 through a
subscription. The gross proceeds from the subscription shares before expenses amount to HK$895,000. The share premium of
HK$895,000 was released to the share capital.

On 8 April 2025, management implemented a capital reorganisation whereby the Company reduced the authorised and issued
share capital through reduction in nominal value of the authorised and paid up capital to the extent of HK$0.99 per share,
amounting to HK$1,980,000,000 and HK$54,994,000 respectively.

On 26 June 2025, the Company issued 11,110,000 new ordinary shares of HK$0.01 each at a price of HK$0.19 to independent
third parties. The gross proceeds from the placing shares before expenses amount to HK$2,110,900, out of which HK$111,100

was recorded in share capital and the balance of HK$1,999,800 credited to the share premium account.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

22. RESERVES

The amounts of the Group’s reserves and the movements therein for the current and prior years are
presented in the consolidated statement of changes in equity.

Nature and purpose of reserves
Share premium

The application of the share premium account is governed by the Companies Law of the Cayman
Islands.

Contributed surplus

The contributed surplus represents the amount arising from the reduction of the Company’s share
capital or share premium account during the year ended 31 December 2025. Under the Companies Act
(as amended) of the Cayman Islands, and subject to the provisions, if any, of the Company’s
memorandum and articles of association, the Company’s share premium account may be applied in
paying distributions or dividends to shareholders. Accordingly, any distribution or dividend made out of
amounts arising from such share premium reduction may only be made if, immediately following the
date on which the distribution or dividend is proposed to be paid, the Company is able to pay its debts
as they fall due in the ordinary course of business.

Merger reserve

The merger reserve of the Group represents the difference between the nominal value of shares of the
subsidiaries acquired over the nominal value of the shares used by the Company in exchange thereafter.

Exchange reserve
The exchange reserve comprises all foreign exchange differences arising from the translation of the

financial statements of foreign operations. The reserve is dealt with in accordance with the accounting
policies set out in Note 2 to the consolidated financial statements.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

23. COMPANY LEVEL STATEMENT OF FINANCIAL POSITION AND
RESERVES

Information about the statement of financial position of the Company at the end of the reporting period
is as follows:

2025 2024
Note HK$’000 HK$°000
Non-current assets
Right-of-use assets 1,058 1,598
Investments in subsidiaries 3,100 3,100
4,158 4,698
Current assets
Other prepayments and deposits 312 328
Due from subsidiaries 73,139 83,382
Cash and cash equivalents 2,550 1,456
76,001 85,166
Current liabilities
Accrued expenses 1,079 1,289
Lease liabilities 550 433
Note payables = 11,472
1,629 13,194
Net current assets 74,372 71,972
Total assets less current liabilities 78,530 76,670
Non-current liabilities
Lease liabilities 619 1,193
________________________________________________________________________________________________ . 1193
Net assets 77,911 75,477
Capitals and reserves attributable to owners of the Company
Share capital 21 667 53,760
Reserves 77,244 21,717
Total equity 77,911 75,477

Approved and authorised for issue by the board of directors on 31 March 2026 and signed on its behalf by:

Mr. Lee Chun Wai Mr. Choi Tak Fai
Director Director
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RESERVES (CONTINUED)

ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

A summary of the Company’s reserves is as follows:

NOTES To THE FINANCIAL STATEMENTS

23. COMPANY LEVEL STATEMENT OF FINANCIAL POSITION AND

Reserves
Retained
earnings/

Share Share  Contributed (Accumulated Total

capital premium Surplus losses) Subtotal equity

HK$°000  HKS$000 HKS$°000 HKS$000  HKS$000 HK$000

Balance at 1 January 2024 8,960 13,713 — 15 13,728 22,688
Changes in equity for 2024:

Loss for the year — — — (101) (101) (101)

Other comprehensive income — — — — — —

Total comprehensive income for the year — — — (101) (101) (101)

Issue of shares under right issue 44,800 8,871 — — 8,871 53,671

Share issue expenses — (781) — — (781) (781)

Balance as at 31 December 2024 and

1 January 2025 53,760 21,803 — (86) 21,717 75,477
Changes in equity for 2025:

Loss for the year — — — (485) (485) (485)

Other comprehensive income — — — — — —

Total comprehensive income for the year — — — (485) (485) (485)

Issue of new shares 1,901 1,104 — — 1,104 3,005

Capital reduction (54,994) — 54,909 85 54,994 —

Share issue expenses — (86) — — (86) (86)

Balance as at 31 December 2025 667 22,821 54,909 (486) 77,244 77911
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

24. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS

a) Financial Instruments by categories

b)

2025 2024
HK$°000 HK$°000
Financial assets
Trade receivables 43,028 29,390
Rental deposits paid 304 305
Cash and cash equivalents 12,530 13,227
Financial assets at amortised cost 55,862 42,922
Financial liabilities
Accrued expenses 5,234 1,142
Other payable 559 3,715
Note payables = 11,472
Financial liabilities at amortised cost 5,793 16,329

Financial risk management objectives and policies

The main risks arising from the Group’s financial instruments are credit risk and liquidity risk.

The Group’s exposure to these risks and the financial risk management policies and practices used

by the Group to manage these risk are described below.

1)

Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations
resulting in a financial loss to the Group. The Group’s credit risk is primarily attributable to
trade receivables. The Group’s exposure to credit risk arising from cash and cash equivalents
is limited because the counterparties are banks with high credit rating assigned by
international credit-rating agencies, for which the Group considers to represent low credit
risk. The Group’s exposure to credit risk arising from refundable rental deposits is
considered to be low, taking into account (i) the landlords’ credit rating and (ii) the
remaining lease term and the period covered by the rental deposits.

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of
each customer rather than the industry or country in which the customers operate and
therefore significant concentrations of credit risk primarily arise when the Group has
significant exposure to small number of commercial customers. At the end of the reporting
period, 61% (2024: 10%) of the total trade receivables was due from the largest trade debtor.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

24. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (CONTINUED)

b)

Financial risk management objectives and policies (Continued)

1)

Annual Report 2025

Credit risk (Continued)

The Group measure loss allowance for trade receivables at an amount equal to lifetime ECL.
To measure the ECL, trade receivables have been assessed individually. In addition, the
directors of the Company are of the opinion that there was no default occurred on trade
receivables and the balances are still considered fully recoverable in accordance with the
management’s historical experience on the settlement pattern or record.

Individual credit evaluations are performed on all customers requiring credit over a certain
amount. These evaluations focus on the customer’s past history of making payments when
due and current ability to pay, and take into account information specific to the customer as
well as pertaining to the economic environment in which the customer operates. Trade
receivables are due within 180 days (2024: 90 days) from the date of billing. Debtors with
balances that are more than 1 month past due are requested to settle all outstanding
balances. Normally, the Group does not obtain collateral from customers.

The following table provides information about the Group’s exposure to credit risk and
ECLs for trade receivables as at 31 December 2025 and 31 December 2024:

2025

Expected Gross carrying
loss rate amount Loss allowance
HK$°000 HK$°000
0 to 90 days 9.3% 5,319 497
91 to 180 days 9.6% 14,630 1,404
181 to 365 days 17.5% 30,140 5,272
Over 365 days 98.7% 8,545 8,433
58,634 15,606




ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

24. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (CONTINUED)

b)

Financial risk management objectives and policies (Continued)

1)

Credit risk (Continued)

2024

Expected Gross carrying
loss rate amount Loss allowance
HK$’000 HK$°000
0 to 90 days 13.61% 13,251 1,803
91 to 180 days 18.16% 7,664 1,392
181 to 365 days 20.61% 8,777 1,809
Over 365 days 24.33% 6,214 1,512
35,906 6,516

Expected loss rates are based on actual loss experience over the past 3 years. These rates are

adjusted to reflect differences between economic conditions during the period over which the

historic data has been collected, current conditions and the Group’s view of economic

conditions over the expected lives of the receivables.

Movement in the loss allowance account in respect of trade receivables during the year is as

follows:
2025 2024
HK$’000 HK$°000
Balance at 1 January 6,516 1,555
Loss allowance recognised during the year 9,090 4,961
Balance at 31 December 15,606 6,516

The following significant changes in the gross carrying amounts of trade receivables

contributed to the increase in the loss allowance:

—  origination of new trade receivables net of those settled resulted in an increase in loss

allowance of HK$9,090,000.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

24. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (CONTINUED)

b)  Financial risk management objectives and policies (Continued)

11)

Annual Report 2025

Liquidity risk

Individual operating entities within the Group are responsible for their own cash
management, including the short term investment of cash surpluses and the raising of loans
to cover expected cash demands, subject to the parent company’s board approval. The
Group’s policy is to regularly monitor its liquidity requirements and its compliance with
lending covenants, to ensure that it maintains sufficient reserves of cash and adequate
committed lines of funding from major financial institutions to meet its liquidity
requirements in the short and longer term.

The following tables set out the remaining contractual maturities at the end of the reporting
period of the Group’s non-derivative financial liabilities based on contractual undiscounted
cash flows (including interest payments computed using contractual rates or, if floating,
based on rates current at the end of the reporting period) and the earliest date the Group
can be required to pay.

As at 31 December 2025

More than  More than Total

Within 1 year 2 years  contractual
1 year or but less than but less than undiscounted Carrying
on demand 2 years 5 years cash flows amount

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

Accrued expenses and

other payables 5,793 = = 5,793 5,793
Note payables = = = = =
Lease liabilities 609 642 = 1,251 1,169

6,402 642 = 7,044 6,962

As at 31 December 2024

More than ~ More than Total

Within 1 year 2 years  contractual
1 year or but less than but less than undiscounted Carrying
on demand 2 years 5 years cash flows amount

HK$°000 HK$°000 HK$000 HK$°000 HKS$°000

Accrued expenses and

other payables 4,857 — — 4,857 4,857
Note payables 11,564 — — 11,564 11,472
Lease liabilities 526 636 642 1,804 1,626

16,947 636 642 18,225 17,955




ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

24. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (CONTINUED)

)

d)

Fair value

The carrying amounts of the Group’s financial instruments carried at amortised cost are not
materially different from their fair values as at 31 December 2025 and 2024.

Capital management

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as
a going concern so that they can continue to provide returns for shareholders and benefits for
other stakeholders and to maintain an optimal capital structure to reduce the cost of capital.

The capital structure of the Group consists of cash and cash equivalents and equity attributable to
owners of the Company, comprising issued share capital and reserves.

In order to maintain or adjust the capital structure, the Group may adjust the amount of
dividends paid to shareholders, return capital to sharcholders, issue new shares or sell assets to
reduce debt. The Group’s overall strategy remains unchanged throughout the year.

Zijing Capital and Zijing Asset Management, a wholly-owned subsidiary and an indirectly wholly-
owned subsidiary of the Company, respectively, licensed by the Securities and Futures Commission
(“SFC”), provides corporate financial advisory and asset management services to their customers,
are obliged to meet the regulatory liquid capital requirements under the Securities and Futures
(Financial Resources) Rules (“FRR”) at all times. The Group monitors the financial position of
both companies in order to ensure that they maintain a liquid capital level adequate to support the
level of activities and meet the capital requirements imposed by the SFC. During the years ended
31 December 2025 and 2024, both Zijing Capital and Zijing Asset Management complied with the
liquid capital requirements imposed by the SFC.

The Group’s externally imposed capital requirement is to maintain its listing status on the Stock
Exchange, which requires having a public float of at least 25% of the shares.

Other than the above, neither the Company nor any of its subsidiaries are subject to externally
imposed capital requirements.
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

NOTES To THE FINANCIAL STATEMENTS

25.

26.

27.

COMMITMENTS

As at 31 December 2025 and 2024, the Group has no capital commitment.

MATERIAL RELATED PARTY TRANSACTIONS
Key management personnel emoluments

All members of key management personnel are directors of the Company, and the emoluments for them
is disclosed in Note 9 and is as follows:

2025 2024

HK$°000 HK$°000

Short-term employee benefits 2,105 2,988
Post-employment benefits 36 36
2,141 3,024

POSSIBLE IMPACT OF AMENDMENTS, NEW STANDARDS AND
INTERPRETATIONS ISSUED BUT NOT YET EFFECTIVE FOR THE
YEAR ENDED 31 DECEMBER 2025

The Group has not applied any new standard, amendments to standards and interpretation that have
been issued but are not yet effective for the financial year beginning 1 January 2025. The new standard,
amendments to standards and interpretation include the following which may be relevant to the Group.

Amendments to HKFRS 9 and HKFRS 7 Amendments to Classification and Measurement of
Financial Instruments!

Amendments to HKFRS 9 and HKFRS 7 Contracts Referencing Nature — Dependent Electricity!

HKFRS 18 Presentation and Disclosure in Financial Statements?

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

Amendments to HKFRS Accounting Annual Improvements to HKFRS Accounting Standards
Standards — Volume 11!

Amendments to HKAS 21 Translation to a Hyperinflationary Presentation Currency?

Amendment to Interpretation 5 Classification by the Borrower of a Term Loan that

Contains a Repayment on Demand Clause’

Effective for annual periods beginning on or after 1 January 2026

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

3 Effective for annual periods beginning on or after a date to be determined
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ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED 123

NOTES To THE FINANCIAL STATEMENTS

27. POSSIBLE IMPACT OF AMENDMENTS, NEW STANDARDS AND
INTERPRETATIONS ISSUED BUT NOT YET EFFECTIVE FOR THE
YEAR ENDED 31 DECEMBER 2025 (cCONTINUED)

HKFRS 18 Presentation and Disclosure in Financial Statements

HKFRS 18 Presentation and Disclosure in Financial Statements, which was issued by the HKICPA in
July 2024 supersedes HKAS 1 and will result in major consequential amendments to HKFRS
Accounting Standards including HKAS 8 Basis of Preparation of Financial Statements (renamed from
Accounting Policies, Changes in Accounting Estimates and Errors). Even though HKFRS 18 will not
have any effect on the recognition and measurement of items in the consolidated financial statements, it
is expected to have a significant effect on the presentation and disclosure of certain items. These changes
include categorisation and sub-totals in the statement of profit or loss, aggregation/disaggregation and
labelling of information, and disclosure of management-defined performance measures.

The Group anticipates that the application of other new and amendments to HKFRS Accounting

Standards will have no material impact on the consolidated results and the consolidated financial
position of the Group.
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124 ZIJING INTERNATIONAL FINANCIAL HOLDINGS LIMITED

FINANCIAL SUMMARY

Annual results for the five years ended 31 December

For the year ended 31 December

2021 2022 2023 2024 2025

HK$°000 HK$’000 HK$°000 HK$°000 HK$’000

Revenue 18,581 16,764 16,733 40,840 55,230
Net profit/(loss) attributable to

owners of the Company 5,833 (7,569) (3,928) (2,477) (7,437)

As at 31 December

2021 2022 2023 2024 2025

HK$°000 HK$°000 HK$°000 HK$°000 HK$°000

Total assets 38,506 32,157 42,760 92,701 77,475

Total liabilities 7,067 8,102 18,182 17,956 6,963

Total equities 31,439 24,055 24,579 74,745 70,512
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