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MARKET REVIEW

During the Period, although signs of global economic recovery
emerged, the pace was less smooth than expected. The trade
war launched by the U.S. President Donald Trump dealt a
heavy blow to major global trade supply chain. Although the
U.S. has eased its stance on trade war issues this year, trade
policies remain highly uncertain, and markets have yet to fully
reflect these risks. If major economies fail to reach effective
agreements and tariffs return to elevated levels, businesses
will face dual pressures of rising costs and declining orders,
global economic growth will be significantly impacted and
economies of certain countries will be severely damaged. Under
the influence of multiple political factors, the foundation for
growth remains unstable, with international institutions holding
divergent forecasts for economic growth, further weakening
market confidence in economic prospects. Meanwhile, high
government debt levels across many countries pose additional
risks. If markets lose faith in fiscal sustainability, it may lead to
financial contraction. Additionally, geopolitical tensions continue
to disrupt global supply chains, driving up energy and raw
material prices. As operating costs continue to rise, economic
development is inevitably impaired. In response, countries
are adopting prudent fiscal policies to strengthen medium-
term fiscal sustainability, flexibly adjusting monetary policies
while implementing in-depth structural reforms to enhance
productivity and long-term growth potential.

Nevertheless, Hong Kong - firmly backed by the Mainland
China — has seen a remarkable transformation in its financial
markets during the Period, best described as “rebirth” and
“resurgence” with momentum continuing to build. The Hang
Seng Index (“HSI”) not only recorded five consecutive months
of gains but also outperformed all major global financial
markets. It has even exceeded the 27,000-point mark. The
average daily turnover has also reached an unprecedented
HK$260 billion. This stellar performance was largely driven
by economic stimulus measures introduced by the Mainland
China, aimed at revitalizing capital markets, enhancing liquidity,
and addressing long-standing domestic demand challenges.
These policies were widely seen as effective, propelling the
Shanghai Composite Index to a new high in recent years.
The Hong Kong’s stock market, which often relies on A-share
momentum and awaited economic stimulus policies from
Mainland China, also responded with a strong rebound. Since
the Lunar New Year in 2025, there was a surge of interest in
Deepseek technology and artificial intelligence (Al) across the

BAERSEMEBARAS | “S -8/ A FHBRS

™ 3% [o] B8

EREAHE 2RECHEREHREZREENR
B EAMBEHFIE - EEB RIS E H 21K
ZHNEZE BAEKTEBEZE-BES
FEFHTEZBRELBAARE BEBZER
FEXZIAREM THNARBR - EXEE
BREAZBREERNAUNGZ BRERS
I REREEEEAAR LM ER DS
BRI EMEERETRZIINEZZE I
DERNEETERILEZEER - EZEBA
RENTET BRERTARE BERKE
HEEEERNTARATEED R E—PHISH
BHEEERNEO MEBABFEHSE
MRBSGHMBAFEEREELD FIESI
TRAWAE - IESh MR BOR KB R R B2
KB SR RNRMEER BELE
RARE EA KREERTBEFRER K&
BRI It $RE R 1B B9 B BB R > 5816 AR B R] 85
mE BRABRERHR ) RAFETRERG
BHRE URAEEXNRARRE -

T —BEEEHENEE EEMmBELR
HETRIRERE ETERBEIRES B
BHEBUB R BEEH (MEfE)) MBS
THERBEANBEEIIN ARECESZIKERM
HiE > F—EiBiB27,0008KF - BRI E
#E2,600BT EBAFMTAR WWEESRN
B 2R H#E H B9 A TS $ R 3E B o T LtE S R T E A
SEESEEATHBURAREN BARES
RNAREBE mH TR A EEHEMELE
T& S BERIEEBA EAZLESMT M—
BERBARAZREEEAHBHHNER
MEEKRE - KA202FEMFEBIAE  BR
ZEIANEE — B& 7R FE K & (Deepseek) & A L& BE
(ANEVE > BE XM ERROHEESELT R
2 Tbk@m T AEMAK BRSEE26EA
FRAANEBESRE REOKMEBEBEHEG EH2014
FI1REEEB AMKEECRATERE
BB - BEI0E BRENES AR
BN H2014FE #1318 EFHE2024



Management Discussion and Analysis

BIEE A

mainland. As a number of related companies are listed in Hong
Kong, it fueled a stronger southbound capital inflow and led to
a record-breaking 26 consecutive months of net inflows. Since
the launch of Stock Connect in November 2014, mainland
investors have become a rising force in Hong Kong’s equity
market. Over the past decade, capital inflows via Southbound
Stock Connect have grown from just HK$13.1 billion in 2014 to
HK$807.9 billion in 2024, an increase of more than sixty times.
According to the data of Hang Seng Indexes Company, up
till 12 September this year, net inflows via Southbound Stock
Connect reached HK$1,072.9 billion, surpassing the 2024 full-
year total by 33% and on track to set a new annual record
for southbound investment. Data from HKEX indicates that in
the first nine months of this year, the average daily turnover
via Southbound Stock Connect (one-way) was approximately
HK$63 billion, accounting for approximately 24.6% of the total
market turnover, a significant jump from less than 3% in 2015.
Additionally, the inclusion of exchange-traded funds (ETFs) in
the Stock Connect has provided mainland investors with more
options, driving southbound ETF trading volumes to new annual
highs. The improved sentiment in Hong Kong’s financial markets
has also revived its long-dormant initial public offering (IPO)
sector, reinforcing its status as a leading international financial
center. As of 30 June this year, Hong Kong’s capital markets
once again demonstrated exceptional resilience and institutional
strength. The IPO market saw robust growth, surpassing other
major international markets to rank first globally in terms of
fundraising amount. This positive momentum continued into
the second half of the year, with 69 new listings in the first
nine months raising a total of approximately HK$183 billion —
an increase of 229% compared to the same period last year,
and higher than the annual totals of each of the past three
years. Over 260 IPO applications were still under processing.
In contrast, the global IPO market saw only an approximately
10% year-on-year increase in fundraising in the first half, with a
decrease of 5% in terms of deal volume. Hong Kong’s market
clearly outperformed in the world and attracted strong interests
from international investors. Notably, among all IPOs in the first
half of the year, four raised over HK$5 billion, and seven were
dual listed “A+H” shares, collectively raising approximately
HK$77 billion. This highlights Hong Kong’s capacity to support
large-scale listings and its role as a vital bridge between
Mainland China and international capital markets. Upon their
listing, H-shares generally traded at smaller discounts compared
to their A-share counterparts, with some even commanding
premiums - reflecting robust international demand for these
stocks via Hong Kong’s market. Buoyed by these favorable
developments, Hong Kong’s stock market has shed its previous
sluggishness, with the Hang Seng Index achieving impressive
results in terms of index performance, trading volume, and IPO
fundraising — all thanks to the strong support from the mainland.
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With 30 years of deep roots in Hong Kong, Bright Smart
Group has consistently upheld proactive enterprise philosophy,
continuously investing its resources in promotional strategies.
Regardless of the ups and downs of Hong Kong’s economic
environment over the years, its advertising presence has
remained strong both online and offline. The Group has also
adopted a diversified business approach to capitalize on thriving
stock markets worldwide. The Group’s sales team consistently
introduces highly competitive promotions for investors to reap
fruitful rewards. Amid a series of strong trading volume and
performances in the Hong Kong stock market, together with
record highs in major markets such as the U.S. and Japan, the
Bright Smart Group’s diversified product offerings have driven
significant growth in both business performance and customer
acquisition.

OPERATING RESULTS

The board (the “Board”) of directors (the “Directors”) of Bright
Smart Securities & Commaodities Group Limited (the “Company”,
together with its subsidiaries, the “Group” or “Bright Smart
Group”) is pleased to report that, for the six months ended 30
September 2025 (the “Period”), the Group recorded a revenue
of HK$496.9 million (2024: HK$448.8 million), representing a
year-on-year increase of 10.7%. Net profit after tax attributable
to shareholders amounted to HK$326.9 million (2024:
HK$312.0 million), representing a year-on-year increase of
4.8%. Earnings per share for the Period was 19.26 HK cents
(2024: 18.38 HK cents).

In addition to the solid implementation of the active, flexible
and “client-oriented” and “caring about clients’ needs” business
philosophy, the satisfactory performance of the Group was
attributed to the following advantages:

1. Two proprietary trading apps, BS Securities (Baobao) and
BS Futures (Doudou), have been well received by investors
since their eye-catching launch.

2.  Staying abreast of market trend, the Group has adopted
some market-oriented strategies and put forth some offers
such as:

i Rewards of 20 shares of TraHK (2800.hk) and 10
shares of HSBC (0005.hk) for opening new accounts;
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vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Rewards of up to 100 shares of Tencent (0700.
hk) for rollover, with full refund of rollover fee up to
HK$200,000;

Margin ratio up to 95%;

1-month genuine zero commission for trading of
Hong Kong stocks/A shares, and lifetime waiver of
platform charge;

Unprecedented interest rebate of up to HK$16,800
for newly opened margin securities account;

Provision of free real-time streaming quotes (LV1) for
Hong Kong stocks;

Commission of only US$0.008 per share for trading
of U.S. stocks, waiver of platform charge, and
interest rates for margin financing as low as 4.78%;

For clients who are conducting their first trading
on the U.S. stock market, two U.S. shares of the
Manchester United (MANU.US) will be provided to
them upon meeting the basic requirements;

Rewards of US$800 and lifetime waiver of platform
charge for trading of U.S. futures/Nikkei futures/
foreign exchange futures/gold and various global
futures;

Commission for trading of Hong Kong futures and
options as low as HK$2.88 and HK$5, respectively;

Real-time streaming quotes and real-time chart
analysis for global futures products;

All clients with stock accounts and futures accounts
can enjoy lifetime platform fee waiver;

Bright Smart’s clients can enjoy handling fee waiver
and interest waiver for new shares subscription,
regardless of in cash or on margin

Vi.

vii.

Viii.

Xi.

Xii.

Xiii.
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TOTAL NUMBER OF CLIENT ACCOUNTS
AND ASSETS

In view of changes in the market conditions, the Group has
adjusted its marketing and operating strategies in a timely and
appropriate manner over the years. The Group anticipated that
online trading channels (mobile applications (APP) and online
platforms) and cybersecurity would be highly valued by clients
and their demands would be ever-increasing. Therefore, the
Group invests heavily in enhancing functions of various systems
each year to keep pace with the mobile trading apps, BS
Securities (Baobao) and BS Futures (Doudou). With continuous
improvement of their performance and remarkable results,
the apps successfully drew nearly 300,000 user downloads
since launch. In the future, the Group will continue to invest
substantial resources and continuously improve its online
trading channels and services while upgrading its network
security devices to strengthen the protection of its clients’
interests, be well-prepared for market fluctuations, overcome
challenges and seize opportunities.

The Group has made constant progress over the years and has
invested a lot of resources regardless of market conditions to
provide clients with more comprehensive, high-quality and more
professional services. As at the end of September 2025, the
Group, together with the Central Head Office and all branches
and “Bright Smart Mobile Teaching Centre”, had a total of 13
outlets, covering the core areas of Hong Kong. Some of which
operate 7 days a week, breaking the industry tradition and
attracting more customers to open their accounts on Sundays,
to improve the quality of client service and bring convenience to
our clients. The Group’s proactive expansion successfully led to
a steady growth in the total number of client accounts. During
the Period, the number of new accounts (after deducting the
number of client accounts closed) reached 15,581, increasing
the total number of client accounts to 602,653, representing a
growth of 2.7% as compared to 587,072 as at 31 March 2025.
Client assets (including cash, stocks and margin deposits)
recorded on 30 September 2025 increased by 34.4% to
approximately HK$86.3 billion (31 March 2025: approximately
HK$64.2 billion).
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REVENUE KA

During the Period, the Group recorded revenue of HK$496.9 ZAHIME > KEB WA #%S496.95E BT (=
million (2024: HK$448.8 million), representing a year-on-year Z P04 : 448.8B&BT) » REFRBP LA
increase of 10.7%. A summary of the Group’s revenue by 10.7%  REBRZEF DB WABREEH T

business divisions is set out below: ™=
Six months ended 30 September
BEAB=THLAER
2025 2024
ZECRE —ZTRE
Proportion Proportion

of total of total Increment/
HK$°000 revenue HK$'000 revenue  (decrement)
R ON (LGN Em/

TER pAnl T pA] (B
e A

Brokerage commission income FEREEA NS
— Securities brokerage —HHEL 253,541 51.0% 142,933 31.9% 77.4%
— Futures and commodities -HEkELL

brokerage 52,939 10.7% 79,437 17.7% (33.4%)
Handling and settlement fee income FEEREEWA 61,050 12.3% 58,138 12.9% 5.0%
Interest income from margin financing RERENEHA 128,779 25.9% 164,094 36.6% (21.5%)
Dealing income from trading of financial products ~ £EHERTZRA 567 0.1% 4176 0.9% (86.4%)

496,876 100.0% 448,778 100.0% 10.7%

Securities brokerage EHEKL

Securities brokerage includes commission income from Hong RHEKLBETEREVIRRKRE -REHRE
Kong stocks, global stocks, stock options and IPO brokerage. MEAXAAHEELLEMEWRA - FEIZMM
The total turnover of securities on HKEX for the Period was MR ZA&HIRE 2B X EFEERE328,737R BT
HK$32,873.7 billion, representing a year-on-year increase of [EEL EF122.4% (ZZ M4 : 147,82018 48
122.4% (2024: HK$14,782.0 billion). A significant increase 70) "REBR MM LT EHEREER
was also seen in both the number of newly listed companies 7REEE EF T AT EE T > NEEE
on HKEX and the amount of funds raised. Amid active market &L AEWARIS253.6588 T (ZTE M
trading, the Group’s commission income from securities £ : 14298 & B 7T) » HMAREEZES1.0% (ZF
brokerage was HK$253.5 million (2024: HK$142.9 million), P4 :31.9%) BEFBH LHAH77.4% -
representing a year-on-year increase of 77.4%, and accounted

for 51.0% (2024: 31.9%) of its total revenue.
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Futures and commodities brokerage

Futures and commodities brokerage includes commission
income from Hong Kong futures and global futures brokerage.
During the Period, futures market was not as active as the
stock market. The trading volume of derivative contracts at the
Hong Kong Futures Exchange Limited (“HKFE”) was 93.9 million
(2024: 99.6 million), representing a decrease of 5.7%. The
Group recorded commission income of HK$52.9 million (2024:
HK$79.4 million) from futures and commodities brokerage for
the Period, representing a year-on-year decrease of 33.4%,
accounting for 10.7% (2024: 17.7%) of its total revenue.

Margin financing

During the Period, benefiting from the positive market
sentiment, the Group’s average daily margin borrowings
increased by 13.1% to HK$5.35 billion (2024: HK$4.73 billion).
However, due to the decrease in Hong Kong Interbank Offered
Rate (“HIBOR”), the Group’s interest income from margin
financing amounted to HK$128.8 million (2024: HK$164.1
million), representing a year-on-year decrease of HK$35.3
million, and accounted for 25.9% (2024: 36.6%) of the total
revenue. Nevertheless, due to the decrease in HIBOR, the
Group’s finance costs also recorded a year-on-year decrease of
HK$46.3 million.

Handling and settlement fee income

The Group’s handling and settlement fee income increased by
5.0% year-on-year to HK$61.1 million (2024: HK$58.1 million)
during the Period, accounting for 12.3% (2024: 12.9%) of its
total revenue.

BAERSEMEBARAS | “S -8/ A FHBRS

gﬂ &ﬁunﬂn;:m

HEERmRELOEEBHE BRRBPELL
EHEWA - PNAHE PBETHBEENKRE

iR E R éﬁ%,ﬁﬁiéz%ﬁﬁﬁ@@a(rﬁﬂ
R ZTTEEREHNRREAIZIAER
(ZZ /04 : 99.6E BR) » $R185.7% KB
SEFAHEEBREHERERSLCHAESRAE
520BBET(ZCEINE (79.488BT) »
BRAFERHTE33.4%  (HA8 & 2£%E10.7% (=

BTPYLE D AT7.7%) o
HRRE

REAPFE TERATRABDE  AEEZ
HEHEES LFA13.1%ES3.58 7T (ZF
ZHE 47.3EEBT) cEHNREBRITEE
FrEF TR }%@%ﬁ%ﬁ%u@uﬂzk%‘szﬁﬁﬁﬂ
TH35.3EEBTEI288FEE T (ZEZ
F 164188 BT (L4 EEEE25.9% (:7
U4 D 36.6%) o EE WL AEABIRITREE
FEFZETDRE AEER M A1 T
46.3BE BT

%n E&rlﬂ%%%A

AEEABEBFEEREHEENRARCIIEE
BT (CE_NE 58.1HEBBT) ' REER
FA EF5.0%  {H4RE ERE12.3% (2 M4
12.9%)

11



Management Discussion and Analysis

BEEwED

OPERATING EXPENSES AND NET PROFIT
MARGIN

The Group’s operating expenses for the Period decreased by
12.7% vyear-on-year to HK$262.2 million (2024: HK$300.2
million), and its net profit margin decreased slightly to 65.8%
(2024: 69.5%).

AT B 7 R A R =

A AEBE 2 RERIREFERE TH®
12.7%E262.2EH 8Bt (ZZ M4 : 300.2
BEET  AEEANEMBE5.8% (ZF
ZPO4E D 69.5%) ©

A breakdown of operating expenses is as follows: KRS BEMAWT
2025 2024
—EHE —EUFE Increment/
HK$’000 HK$ 000 (decrement)
FET FH7xT  ®mS R
e
Staff cost BTIAE 75,092 73,301 2.4%
Amortisation and depreciation g ITE 27,496 30,527 (9.9%)
Net charges for expected credit losses TEEAE ER518 ;558 3,202 1,136 181.9%
Finance costs ISR A 58,335 104,585 (44.2%)
Advertising and promotion expenses [EEREEHEY 11,530 7,469 54.4%
Auditors’ remuneration ZE e = 788 771 2.2%
Commission expenses K mAEER 8,201 8,327 (1.5%)
Handling and settlement expenses FEENEEER 38,123 32,390 17.7%
Information and communication B RENREE
expenses 22,177 21,957 1.0%
Rates and building management fees ZHEEFEIRE 2,251 2,811 (19.9%)
Legal and professional fee FEREEER 1,663 836 98.9%
Miscellaneous expenses MIEMS 13,334 16,085 (17.1%)
262,192 300,195 (12.7%)
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OUTLOOK

Since taking office, the U.S. President Donald Trump has
imposed varying degrees of tariffs on multiple countries,
not only putting global governments on high alert but also
causing confusion among the U.S. officials and the public
Trump’s “reciprocal tariffs” measures have frequently triggered
volatility in financial markets. The impact of the trade war
could undermine the recovery of economies of China, Hong
Kong, and the world. Despite it is difficult for Hong Kong to
remain unaffected, the Group firmly believes that the pace of
Hong Kong’s economic growth is closely intertwined with the
mainland’s economic revival. The Group is confident in the
recovery capabilities of mainland’s economy, as evidenced by
the significant improvements in the economy and the renewed
vitality in capital markets following timely and targeted rescue
measures which has benefited the stock markets in both China
and Hong Kong. Amid the global economic transformation,
the demand for the Al industry has surged. The mainland,
with its favorable strategic advantages, is advancing rapidly in
this high-profile sector. Its technology and innovation industry
has already positioned well in front among the global leaders,
with China achieving leading positions in industries such as
artificial intelligence, green technology, and biotechnology in
recent years. These innovations have not only solidified China’s
position as the world’s second-largest economy but also
contributed to development of the world. Leveraging these
advantageous conditions, China’s robust economic rebound is
poised to drive Hong Kong’s economy out of its trough in the
near future.
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Backed by the strong support of China and bolstered by the
mainland’s implementation of various policies to enhance
capital market liquidity, the momentum of “southbound capital
flows” is expected to increase further. Foreign investors are
also expected to reposition their investments in the Hong Kong
and Mainland China stock markets as both capital markets
undergo a strong recovery. With sustained capital inflows into
Hong Kong’s financial markets, the strong trading momentum
in Hong Kong stocks is expected to continue for an extended
period. According to data from the HKEX, the average daily
turnover of Hong Kong stocks has reached over HK$260 billion,
setting a record high. Trading volumes of products such as
exchange-traded funds (ETF), derivatives etc. have also seen
significant growth. Meanwhile, over 260 companies were lining
up for IPO, reflecting the market’s vitality and innovation. As
China’s international financial center, Hong Kong possesses
a unique edge in bridging the China and global markets. The
city plays a dual role in facilitating the overseas expansion of
Chinese enterprises while attracting international capital into
the Mainland China. Since the beginning of this year, there
has been listing of enterprises and bonds from countries along
the Belt and Road Initiative in Hong Kong. At the same time,
investors from the Middle East, Southeast Asia, Europe, and the
U.S. have actively participated in various IPOs and refinancing
projects.

The Group believes that Hong Kong’s position as an
international financial center is irreplaceable. Regardless of the
market conditions, the Group has remained steadfast, rising
to challenges with unwavering commitment and perseverance.
We have never wavered in our efforts, overcoming numerous
obstacles to deliver maximum returns for our shareholders. We
are particularly grateful for the long-term support and trust of
our shareholders and the dedication of our staff, which have
brought many important achievements to the Group. Our entire
workforce has not only shown perseverance but has also
been able to adapt to rapid changes, to carry out the Group’s
missions with determination, and to meet and even exceed
the most stringent standards in the process. The Group will
continue to focus on maintaining strict compliance with the
regulatory requirements in Hong Kong, building market and
public confidence and implementation of effective cost control
measures through the performance of its daily duties. The
Group would also like to express its gratitude to the members
of the Board for their continued guidance and support for the
Group.
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The Group firmly believes that only by keeping abreast of
the needs of clients can it stand out in fierce competition.
The Group will continue to adhere to the “client-oriented
and service-first” philosophy and adopt both aggressive and
defensive strategies. On the one hand, it would strive to
optimize the functionalities of all trading systems, and on the
other hand, it would introduce products of great interest to the
market, with a view to enhancing customer experience at all
times. In terms of the promotion strategy, the Group will allocate
resources on promotion via online and offline channels to
increase brand awareness and to attract more investors to open
accounts and trade through Bright Smart Group. The Group
plans to further optimize its regional promotions to reach a
wider range of target clients more effectively, thereby expanding
its market share and strengthening its brand competitiveness.

The Group’s achievements today depend on the long-standing
support and trust of its clients. In the future, the Group will
be dedicated to providing clients with better services and
developing more secure, stable, fast and convenient trading
platforms, so as to give back clients for their support and make
them feel at home. Meanwhile, the Group will develop more
diversified businesses, recruit talent from different sectors and
seize every valuable opportunity so as to enhance our operation
efficiency and seek higher returns for our shareholders.

BAESEMEBFRAT | T -1/ Z<FFRHARSE

FERBFRERARZRBERBI AR
R FRRAME - FAEBREERET T
BERA-RBE—INES KRB THREHNR
B —HEBRNBIERBEXZRGERIEE 5
—HHSIE-ETEAEZREINER HKRIE
AERER EZEERBL FTHRELIET
RE AERHERMNERETEGEE
RIEMBEBRIEER RS BEREETBA &
BRPRRETRS AEBEFEE-—DTEM
BEE HEEENMEEERANERER
BoEIEBImBEER LRCRERFET -

FEBAESROMNE BEEEETPRMXE
MEB - AREAEERBAATARESEE
BR% MEELERE - RBHENRZ T
B UEBEERNER BREFFEEEY
BHRE ARAEEREEERESZTEN
B NEeIRET RESEEEHE B
IEREFEEEEND ARFFNELEEN
[E] %R o

15



Management Discussion and Analysis

BEEwED

CAPITAL STRUCTURE, LIQUIDITY AND
FINANCIAL RESOURCES

The Group’s operations were financed by shareholders’ equity,
cash generated from operation and bank borrowings.

The Group maintains sufficient liquidity with total bank deposits,
bank balances and cash amounting to HK$640.0 million as at
30 September 2025 (31 March 2025: HK$476.6 million). The
Group had bank borrowings of HK$5,585.8 million as at 30
September 2025 (31 March 2025: HK$4,370.0 million) which
bore interest primarily at floating rate. The bank borrowings
were primarily collateralised by its margin clients’ securities
pledged to the Group. As at 30 September 2025, unutilised
banking facilities amounted to HK$12,948.5 million (31 March
2025: HK$13,040.5 million). The Group’s gearing ratio (total
bank borrowings divided by the total shareholders’ equity) was
305.4% (31 March 2025: 291.0%). As at 30 September 2025,
the Group had net current assets of HK$1,719.6 million (31
March 2025: HK$1,344.3 million) and a current ratio (current
assets divided by current liabilities) of 1.2 (31 March 2025: 1.2).

The Group actively and regularly reviews and manages its
capital structure and makes adjustments in light of changes in
economic conditions. For the licensed subsidiaries, the Group
ensures that each of the subsidiaries maintains a liquidity level
adequate to support the level of activities with a sufficient buffer
to accommodate increases in liquidity requirements arising from
potential increases in the level of business activities. During the
Year, all the licensed subsidiaries complied with the liquidity
requirements under the Securities and Futures (Financial
Resources) Rules (Cap. 571N of the Laws of Hong Kong
“FRR”).
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CHARGES ON ASSETS

No asset of the Group was subject to any charge as at 30
September 2025 and 31 March 2025.

CONTINGENT LIABILITIES

As at 30 September 2025, corporate guarantees provided
by the Company in respect of banking facilities granted by
authorised institutions to its subsidiaries engaging in securities
and futures broking amounted to HK$15,114.7 million (31
March 2025: HK$15,109.4 million). As at 30 September 2025,
the subsidiaries of the Company have utilised HK$4,290.0
million of these aggregate banking facilities (31 March 2025:
HK$3,675.0 million).

As at 30 September 2025, the Directors did not consider that
any claim would be made against the Group under any of the
guarantees.

CAPITAL COMMITMENTS

The capital commitments as at 30 September 2025 were
approximately HK$1.1 million (31 March 2025: HK$0.2 million).

EMPLOYMENT AND REMUNERATION
POLICIES

As at 30 September 2025, the Group had a work force of
191 employees (31 March 2025: 195 employees). Staff costs
amounted to approximately HK$75.1 million for the Period
(2024: HK$73.3 million). The Group’s remuneration policy aims
to offer competitive remuneration packages to recruit, retain
and motivate competent employees. The Group believes that
the remuneration packages are reasonable and competitive
and in line with market trends. The Group has put in place a
bonus scheme for its executives and employees as a measure
to provide a competitive remuneration package for the Group’s
long-term growth and development. The Group also provides
appropriate training and development programmes to its
employees to enhance the staff's work ability and personal
efficiency.
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SIGNIFICANT ACQUISITION AND DISPOSAL
OF SUBSIDIARIES

During the Period, the Group did not make any significant
acquisitions or disposals of subsidiaries.

LITIGATION

As at 30 September 2025 and up to the date of this report, the
Group has not been involved in any litigation of significance.

RISK MANAGEMENT
Credit risk

The Group’s credit risk is primarily attributable to amounts due
from clients, brokers and clearing houses. The management has
a credit policy in place and the exposure to the credit risk is
monitored on an ongoing basis.

In respect of amounts due from clients, individual credit
evaluations are performed on all clients (including cash and
margin clients) based on the underlying collateral. Cash clients
are required to place deposits as prescribed in the Group’s
credit policy before execution of any purchase transactions.
Receivables due from cash clients are due within the settlement
period commonly adopted in the relevant market practices,
which is usually within a few days from the trade date. Because
accounts receivable from cash clients relate to a wide range
of customers for whom there was no recent history of default,
there has not been a significant change in credit quality and the
balances are considered fully recoverable, and the prescribed
deposit requirements and the short settlement period involved,
the credit risk arising from the amounts due from cash clients
is considered low. The Group normally obtains liquid securities
and/or cash deposits as collateral for providing financing to
its cash and margin clients and has policy to manage these
exposures on a fair value basis. Margin loans due from margin
clients are repayable on demand. For futures and commodities
brokerage, an initial margin is required prior to opening
transaction. Market conditions and adequacy of securities
collateral and margin deposits of each cash account, margin
account and futures account are monitored by the management
on a daily basis. Margin calls and forced liquidation are made
where necessary.
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In respect of amounts receivable from brokers and clearing
houses, credit risks are considered low as the Group normally
enters into transactions with brokers and clearing houses
which are registered with regulatory bodies and enjoy sound
reputation in the industry.

The Group has no significant concentration of credit risk as
credits are granted to a large population of clients.

The Group does not provide any other guarantees which would
expose the Group to credit risk.

Liquidity risk

Individual operating entities within the Group are responsible
for their own cash management, including the raising of loans
to cover expected cash demands, and to ensure compliance
with FRR. 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 long terms.

Interest rate risk

The Group charges interest to its margin clients and cash
clients with outstanding loan amounts on the basis of its cost of
funding plus a mark-up. Financial assets, such as margin loans
and bank deposits, and financial liabilities, such as bank loans,
bear interest primarily at floating rates. The interest-bearing
assets and liabilities, such as margin loans and bank loans, are
mainly priced based on HIBOR rate. The Group mitigates its
interest rate risk by monitoring market interest rate movements
and revising the interest rates offered to its customers on an
ongoing basis in order to limit potential adverse effects of
interest rate movements on net interest income. The Group
regularly calculates the impact on profit or loss of a possible
interest rate shift on its portfolio of bank borrowings, margin
loans receivable and interest-bearing bank deposits.
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Foreign exchange risk

The Group is exposed to currency risk primarily arising from
financial instruments that are denominated in United States
dollars (“USD”), Renminbi (“RMB”), Singapore dollars (“SGD”),
Japanese Yen (“JPY”), Australian dollars (“AUD”) and British
pound (“GBP”). As the Hong Kong dollar (“HKD”) is pegged
to the USD, the Group considers the risk of movements in
exchange rates between the HKD and the USD as insignificant.
In respect of financial instruments denominated in other
currencies, the Group ensures that the net exposure is kept at
an acceptable level by buying or selling foreign currencies at
spot rates where necessary to address short-term imbalances.
The management monitors all the foreign currency positions on
a daily basis.

Price risk

The Group is exposed to price changes arising from accounts
receivable classified as financial assets at fair value through
profit or loss.

Accounts receivable from margin, cash and IPO clients expose
the Group to price risk as their fair value is made with reference
to the fair value of collaterals, capped by the principal amount
and accrued interest, without discounting.

POSSIBLE CHANGE OF CONTROL

The Company was notified by New Charming Holdings Limited
(controlling shareholder of the Company, the “Seller”) and
Wealthiness and Prosperity Holding Limited (the “Offeror”)
that they entered into a share purchase agreement dated
25 April 2025 (the “Share Purchase Agreement”) pursuant
to which the Seller has conditionally agreed to sell and the
Offeror has conditionally agreed to acquire 857,980,000
shares (representing approximately 50.55% of the total issued
shares) of the Company at a total cash consideration of
HK$2,814,174,400 (the “Acquisition”). The Company issued a
joint announcement with the Offeror dated 25 April 2025 (the
“Joint Announcement”) in relation to, amongst other things, the
Acquisition.
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As disclosed in the Joint Announcement, pursuant to Rule
26.1 of the Hong Kong Code on Takeovers and Mergers, upon
completion of the Acquisition, the Offeror will be required to
make an unconditional mandatory cash offer for all the issued
shares of the Company (other than those already owned or
agreed to be acquired by the Offeror and the Offeror Concert
Parties (as defined in the Joint Announcement)).

As at 30 September 2025, the Acquisition has not been
completed.

EVENTS AFTER THE PERIOD

As disclosed in the joint announcement of the Company and
the Offeror dated 25 November 2025, the Seller and the Offeror
entered into an amendment agreement to the Share Purchase
Agreement on 25 November 2025, and the long stop date of
the Acquisition has been extended to 25 March 2026. Further
announcement(s) will be made by the Offeror and the Company
as and when appropriate.

Save as above mentioned, the Directors are not aware of any
significant event requiring disclosure that has taken place
subsequent to the end of the Period and up to the date of this
report.
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Other Information
Hih&E#

INTERIM DIVIDEND

The Directors resolved not to recommend payment of interim
dividend for the six months ended 30 September 2025.

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

During the Period, neither the Company nor any of its
subsidiaries has purchased, sold or redeemed any listed
securities of the Company.

INTERESTS AND SHORT POSITIONS OF
THE DIRECTORS AND CHIEF EXECUTIVE
OF THE COMPANY IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES
OF THE COMPANY OR ANY ASSOCIATED
CORPORATIONS

As at 30 September 2025, the interests and short positions of
the Directors and the chief executive of the Company in the
shares, underlying shares or debentures of the Company or
any of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFO”)) as
recorded in the register required to be kept under section 352
of the SFO or as otherwise notified to the Company and The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) of the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”) were as follows:

FHEAfR B

EERBITEBRVBE_ZE_AFNA=T
HIERBERZTHMERE -

BE -LERBERIEQTZ LHES

RAPE > ARBDHEERNE QBB ER
E-HERBRIAQATEMLHES-

ERBEERESITHRAERER
5] 2 1 171 48 Bk 0% B Az 17 ~ A8 A AR 19
RiEFHZEDmRRE

RIEBE_RFEAB=ZTH xRV EEFKR
BITHABRARABHEEMEHEHE (%8
FRIERG (TS RIERG) EXVERFR
BZER) ZRD HEARDUESTHEER
SN A RBREE ST RAERG F352158
BEZECMARBEEBEHEXZPAERLR
(TBe3zp) @5 EHRA (TEHRAN) 2<L
TETAEFETESFXZORETR) (TR
TR BARTNEERB B PRZ #mK&
AW
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HthEn

Interests in shares of the Company (the “Shares”)

Name of Director

EXES

Nature of interest

K28 kG (TRRA1) Z2#m

Approximate

percentage

Long/short Number of of issued
positions Shares  voting Shares
HEET
RRRRBZ
L ESE= g
(%)

%/ KR RIP#E

Mr. Yip Mow Lum (Note) Interest in a controlled Long position 857,980,000 50.55%
corporation

ERMEE () S EER S3=)

Mr. Hui Yik Bun Beneficial owner Long position 600,000 0.03%
SrEWRE EmEEA [SS=

Mr. Yu Yun Kong Beneficial owner Long position 558,829 0.03%
REBILE EmEA A =

Mr. Szeto Wai Sun Beneficial owner Long position 217,666 0.01%
B fEAERT o EmEEA [SS=

Note: Kzt .

857,980,000 Shares were held by New Charming Holdings Limited, 857,980,000 &AM EHEZERBRABFTE M
a company wholly owned by Mr. Yip Mow Lum, the Chairman of the IMABHEEZTTIFEERMEELERT AL &
Board. Therefore, Mr. Yip Mow Lum is deemed to be interested in these EMEATEREF S RPERAIBRANZERH T
shares by virtue of the SFO. mAEm e

Save as disclosed above, as at 30 September 2025, none B EXFIREEIN R_ZE_AFNAA=1+
of the Directors or the chief executive of the Company had H'ZARBEFHAESITERAEMEEIARAF
any interests or short positions in any Shares, underlying ZEFEMBE EE (% (EHREBAERKRA) EXV
Shares or debentures of the Company or any of its associated EBFIIEZEE) 2RH - HEBEAKRMDAES P
corporations (within the meaning of Part XV of the SFO) as HBAHALZHNR AR ARBE(ESRPERG)F
recorded in the register required to be kept under section 352 35218 BHEF 2 B A BRIEZEETFRAES
of the SFO or as otherwise notified to the Company and the TTHIEARABKREBRAZERIKE

Stock Exchange pursuant to the Model Code.
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INTERESTS AND SHORT POSITIONS OF
THE PARTIES OTHER THAN DIRECTORS
OR CHIEF EXECUTIVE OF THE COMPANY
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 September 2025, so far as the Directors are aware,
the parties (other than Directors or chief executive of the
Company) who had interests or short positions in the Shares
and underlying Shares as recorded in the register required to be
kept by the Company pursuant to Section 336 of the SFO, or as
otherwise notified to the Company and the Stock Exchange are
as follows:

Long/short
positions

Name of shareholder Nature of interest

RRERATE s

5 kA

TRATEFUARHITHABBUSNA
IRFAFT KRG REREKRNZES
X2

RIEZRFNB=Z+TH MEFMAA &Q
BEENRSITHRABLMINN LR ERE KRG
KA G T A AL BN AR B RIRE TR
HERPIEIBHRBREFZELSMA  HAES
THNERRBE Rz B@mERAT

Approximate
percentage
of issued
voting Shares
HEET
RARRGBZ
BB
(%)

Number of
Shares

R 8B

New Charming Holdings Beneficial owner
Limited (Note 1)

WRBEREBRAR (Hat1) BmBEBA S

Interest in a controlled
corporation

REAEED

Ant Group Co., Ltd. (Note 2)

A R D
BRAT (Hat2)

wa

Long position

Long position

857,980,000 50.55%

857,980,000 50.55%
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Note:

857,980,000 Shares were held by New Charming Holdings
Limited, a company wholly owned by Mr. Yip Mow Lum, the
chairman of the Board. Therefore, Mr. Yip Mow Lum is deemed
to be interested in these shares by virtue of the SFO.

Pursuant to a share purchase agreement dated 25 April 2025,
Wealthiness and Prosperity Holding Limited (the “Offeror”)
has agreed to acquire from New Charming Holdings Limited
857,980,000 Shares, representing 50.55% direct interest in
the Company in accordance with the terms and conditions
thereunder. The Offeror is directly wholly-owned by Innovatech
Empowerment Company Limited, which is directly wholly-
owned by Privilege Black (Hong Kong) Holding Limited, which is
directly wholly-owned by Hangzhou Xin Yuan Zhi Xin Information
Technology Co., Ltd., which is directly wholly-owned by
Shanghai Yunjin Information Technology Co., Ltd.* (E/EZE#
EBEMARAT) (“Shanghai Yunjin’). Shanghai Yunjin is a
limited liability company established under the laws of the PRC
and is wholly-owned by Ant Group Co., Ltd. By virtue of the
SFO, Ant Group Co., Ltd. was deemed to be interested in those
Shares in which the Offeror is interested.

Save as disclosed above, as at 30 September 2025, so far
as the Directors are aware, none of the parties (other than
the Directors and chief executive of the Company) had any
interest or short position in the Shares or underlying Shares as
recorded in the register required to be kept by the Company
under section 336 of the SFO, or as otherwise notified to the
Company and the Stock Exchange.

BAERSEMEBARAS | “S -8/ A FHBRS

Htaz -

R LXK & S
FAR=TH BEFTRATNEFAR

857,980,000 KRIM MM ERHAZEREBR AT
FA MEARHEFEERERIMEESR
BEEA A BEXMAERBEEFAAE
HEOWMR AN ZEROPEA L

RER-EAFNONBEZ+HBIT LN —
{7 B Bk 1% % ° Wealthiness and Prosperity
Holding Limited (24 A1) ERERE
BRBEETHNERREERT RBAER
BERABDIWEARATMNE57,980,0008 %
M (EENRAAFE0.56%NEZEER) ©
B AE#EHBInnovatech Empowerment
Company Limited2&#F A > Minnovatech
Empowerment Company Limited& #
FPrivilege Black (Hong Kong) Holding
Limited® & # 7 > MPrivilege Black (Hong
Kong) Holding Limited& % FHHangzhou Xin
Yuan Zhi Xin Information Technology Co.,
Ltd. 2 & #E A > MHangzhou Xin Yuan Zhi Xin
Information Technology Co., Ltd.HE#H £
BEER é‘?@imﬁﬁﬁﬁj (TEBEE) 28
B LBRER—FKRBEPEIEEMIL
BEREEAE E@%ﬂ%ﬂﬁﬁ%ﬁﬁfﬁﬁl‘ﬁ@
SEERB REBE(ESFRBERA) > 1Hi%
HEEERHNERAFABGEANRENAES
RN MFERER -

MEEMA R_F_H
SITEA

ST RN BRERKR D T AR
RAEABRIE(EFRIERFRD) B3361F Al
FzEx Y;E\%ﬁ%ﬂ%‘$@ﬁ&%ﬁ“ﬁﬁz
Eﬁ& @Z/J\
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Board is committed to ensuring high standards of corporate
governance practices. During the Period, the Company fully
complied with the code provisions set out in the Corporate
Governance Code as contained in Appendix C1 to the Listing
Rules.

COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code set out in Appendix
C3 to the Listing Rules as its own code of conduct regarding
securities transactions by the Directors. In response to specific
enquiries made by the Company, all Directors have confirmed
full compliance with the required standard set out in the Model
Code during the Period.

REVIEW OF INTERIM FINANCIAL
INFORMATION

The principal duties of the Audit Committee of the Company
include the review and supervision of the financial reporting
processes and internal control procedures of the Company.
The Audit Committee, together with the external auditor of
the Group, KPMG, had reviewed the accounting principles
and practices adopted by the Group and discussed financial
reporting matters concerning the unaudited consolidated results
of the Group for the six months ended 30 September 2025
(including review of this interim report).

4}
4}

BFEEERTA

EZERTHERFSKFZEEERERZK
HoRHEA AR EEEET LT AEAM
BRCIFrE X BERTRZTRIAEX -

BTFRFRHZRETH

TABBEM ETRA M ERCIFTE 2 IR EST
AR ESFETESTRBZTRATR - EARF
FREEEREEAARNAREMR  BEN
FPRBEEEBTRETRMIZEERE-

ERPHAMBEER

AREEREEGZIEHEOEERAEE
KRB zHHRRBRERABLEERRF - FX
ZESGCEHRAEEZINBZAMEFR G5
MEFMERAEERAZERAIKER
THmBERAAERSE_S _AFNAB=+H
EARERZRAEERGEXE LM B EREE
(BRBRATHERS) -
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INTERIM REPORT FhHRER &

This interim report is printed in both English and Chinese, & F BB U P E R »#EH B E F
and is available for electronic and print format. Electronic K EIRI £ = c 8 FHR A7 ¥ & M 8O #
copy is available for download, at no charge, on our website I4 https://www.bsgroup.com.hk & T # - B
at https://www.bsgroup.com.hk. Potential investors who are EFRATHRBEMUBETREE TR IMNE L
interested in knowing more about us may download the interim THFHRE > AAARBDXEARBE Z2EBRK
report from our website or to request a printed copy by giving MEEFEBER D BREEFFEZLBRAE (it
a notice in writing to the Company or the Company’s branch AEEBEZRIE16HIEZRERAPO17IE) EHE
share registrar in Hong Kong, Tricor Investor Services Limited EB1 > REVFHAER S DRI 4 o

at 17th Floor, Far East Finance Centre, 16 Harcourt Road,

Hong Kong.

By Order of the Board HEEEH

Hui Yik Bun HITEBRITHAEZ

Executive Director & Chief Executive Officer FFEEW

Hong Kong, 26 November 2025 5B 2R +—HBZ+/<H
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Consolidated Statement of Comprehensive Income
ll\TnéE”& 1%

For the six months ended 30 September 2025 — unaudited (Expressed in Hong Kong dollars unless otherwise indicated)

BE_Z_IFNA=THLERER — REBEX (BRBHERI LB TIIT)

Six months ended
30 September
BENAB=1HL~EA

2025 2024
“E"hHEF Sy o=
Note $°000 $’000
B 5 Tt FT
e >
Revenue KA 4 496,876 448,778
Other income H At 7
— Interest income calculated using — BERAELFED
effective interest rate method FMEUWA 5 97,421 140,284
— Interest income calculated using — BEMAEEFENTE
other method A B 22,934 20,043
— Others — HAth 5 5,169 6,770
Other net gain H 1t Ui 25 7% A 6 8,159 27,961
630,559 643,836
Staff costs =l (75,092) (73,301)
Amortisation and depreciation HiH T EE (27,496) (30,527)
Net charges for expected credit losses FAHA(E S 518358 (3,202) (1,136)
Other operating expenses HM& = 7(b) (98,067) (90,646)
Profit from operations AR F 426,702 448,226
Finance costs TS A A 7(a) (58,335) (104,585)
Profit before taxation [ #3 A i 7 368,367 343,641
Income tax FTig#3 8 (41,450) (31,617)
Profit for the period A E F 326,917 312,024
Total comprehensive income HAERRELEE
attributable to equity W48 %R
shareholders for the period 326,917 312,024
Earnings per share sREF
Basic (cents) R (1) 9 19.26 18.38
Diluted (cents) 58 (1) 9 19.26 18.38
The notes on pages 33 to 66 form part of this interim financial $33E66H 2 sF B AP FHERE H &
report. B o
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Consolidated Statement of Financial Position

REMBIKRR

At 30 September 2025 — unaudited (Expressed in Hong Kong dollars unless otherwise indicated)

RZZBZRENB=+H — REEZ (BFBAEHBHIN LUBTIIR)

At At
30 September 31 March
2025 2025
RIEZRE RIEZHEF
hB=+H =B=+—H
Note $°000 $’000
M 5E T Fz
1 ey
Non-current assets ERENEE
Property, plant and equipment YD R B sk 15 12 43,837 61,609
Intangible assets BT EE 5,783 5,783
Deferred tax assets RIETRIEE E 4,271 7,159
Other receivables, deposits and HtEWHRIE B
prepayments B RIE 14 2,481 1,708
Other assets HMth&EE 59,428 84,995
Total non-currentassets = JFmmEE®E 115800 = 161,254
Current assets MENEE
Accounts receivable JE US BR =X 13 9,382,979 7,012,365
Other receivables, deposits and HEWRIE - ZE K
prepayments SEANE /O] 14 35,345 36,245
Financial assets at fair value through BATESFABRZ
profit or loss THMEE 1,189 1,080
Financial assets at amortised cost BEEN AT EZ THREE 153 353
Tax recoverable AR AR I8 1,664 2,718
Cash and cash equivalents BEeNRIF2EEBEY 15 640,008 476,613
Total currentassets = AEIRE®ME 10,061,338 7,529,374
Current liabilities mENEE
Accounts payable FE (T BR X 16 2,594,760 1,664,441
Accrued expenses and other payables &t K H M ET T IE 17 79,122 84,465
Bank loans RITER 18 5,585,750 4,370,000
Lease liabilities HESR 28,124 49,666
Current taxation BPHAFR 18 54,014 16,506
Total current liabilites ~~ #W#&HEME 0 8,341,770 6,185,078
Netcurrentassets = #BRE®E 1719568 1344296 _
Total assets less current liabilities HEMERAHAER/ 1835368 1505550
Non-current liabilities ERENEE
Accrued expenses and other payables f& 5t 5 & E thFE (718 17 580 535
Lease liabilities HEaE 6,070 3,214
Total non-current liabilites _ Jemmafiws 0 ¢ 6,65 ¢ 3,749
NET ASSETS BEFE 1,828,718 1,501,801
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Consolidated Statement of Financial Position

REMBKRR

At 30 September 2025 — unaudited (Expressed in Hong Kong dollars unless otherwise indicated)

RIBZEEAB=+H — REBEZ (BRIEHEBIIN LB TIIR)

At At

30 September 31 March

2025 2025

RIEZRE RIZEZHEF

hB=+H =B=+—H

Note $’°000 $'000

B =% T Tt
! |/ ! ! |

EQUITY HEm

Share capital &% AR 19(a) 509,189 509,189
Share premium mmE 19(c) 388,020 388,020
Merger reserve SO REE 19(c) (20,000) (20,000)

Retained profits RE = A 951,509 624,592

TOTAL EQUITY EEEE 1,828,718 1,501,801

The notes on pages 33 to 66 form part of this interim financial

report.
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Consolidated Statement of Changes in Equity
maETEER

For the six months ended 30 September 2025 — unaudited (Expressed in Hong Kong dollars unless otherwise indicated)

BE_Z_IFNA=THLERER — REBEX (BRBHERI LUETIIT)

Share Share Merger  Retained Total
capital  premium reserve profits equity
RE  ROEE AfEE  FEEN R
Note $'000 $'000 $'000 $'000 $'000
[ T T T T T
7 ! !/ '
At 1 April 2024 RZE_NEMB—H 509,189 388,020 (20,000) 567,066 1,444,275
Changes in equity for the six months HE_E_NEABA=1H
ended 30 September 2024: LEAERzERES
Profit for the period G apagil - - - 312024 312,024
Total comprehensive income for the period ~ HAP9 2 E I 42 %8 - - - 312,024 312,024
Dividend paid during the period BRRTRE 19(b) - - - (560,108)  (560,108)
At 30 September 2024 RZE_MEABA=+H 509,189 388,020 (20,000) 318,982 1,196,191
At 1 October 2024 R-E-m&E+E-A 500,189 388,020 (20,000 318,082 1,196,191
Changes in equity for the six months ~ HE_E_RE=B=+-H
ended 31 March 2025: IERARZ R EE !
Profit for the period AR - - - 305610 305,610
Total comprehensive income for the period ~ HiRZ AR FAE - - - 305,610 305,610
At 31 March 2025 RZE-H&=ZRA=+—H 509,189 388,020 (20,000) 624,592 1,501,801
At 1 April 2025 RZE-_FEMA—H 509,189 388,020 (20,000) 624,592 1,501,801
Changes in equity for the six months HE_Z-_RAENB=1H
ended 30 September 2025: LEAEAzEGZES !
Profit for the period i PNpeg]| - - - 326,917 326,917
Total comprehensive income for the period  HA/y 2 F I 48 %8 - - - 326,917 326,917
Dividend paid during the period BRI RS 19(b) - - - - -
At 30 September 2025 RZEZRFEAA=1+H 509,189 388,020 (20,000) 951,509 1,828,718

The notes on pages 33 to 66 form part of this interim financial $33ZE66H Mz @M AP F RS Hh
report. =i
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Condensed Consolidated Cash Flow Statement
MEAGZ e HERER

For the six months ended 30 September 2025 — unaudited (Expressed in Hong Kong dollars unless otherwise indicated)
BEZ_AFAA=F+HLERNER — X&EZ (BRBBHEHAN LUBTIIR)

Six months ended
30 September
B#EAA=1+HLEAR

2025 2024

—_E_REF —_E_E
Note $’000 $’000
it 5 Tt Fx

Operating activities

Cash (used in)/generated from

EEEE

REER FRA) /R

operations (1,092,761) 1,397,278
Hong Kong Profits Tax paid BEENER - (15)
Net cash (used in)/generated from #&&;5% (FiE) Fi8HEE
__operating activities e (1,092,761) | 1,397,263
Investing activities KREEH
Purchase of property, plant and BEYE- -WERXE

equipment (3,024) (1,060)
Other net cash flows arising KREEBEL 2 Hith

from investing activities FIRE R 120,562 162,925
Net cash generated KREEHMFRE R
__from investing activites 17,538 161,865
Financing activities R B ES
Capital element of lease rentals paid ENHEEHRE BRI D (18,686) (25,169)
Interest element of lease rentals paid BEf{HEMHE 2 F 225 (1,030) (2,025)
Dividends paid to equity shareholders XA ASEZBRER 2R

of the Company - (560,108)
Net proceeds/(repayment of) from IRTTERMR (B RE

bank loans B8 1,215,634 (678,000)
Interest paid [EXNERS! (57,305) (102,560)
Net cash generated from/(used in) FE;EEFRE,  (FRR) 3
__financing activites ___________ _______________________________1138613 _ (1,367,862)
Net increase in cash HERREEEY

and cash equivalents EnFEE 163,390 191,266
Cash and cash equivalents MREOA—BZRE

at 1 April RIREZEEY 476,613 441,275
Effect of foreign exchange rate EXEFHzTE

changes 5 4
Cash and cash equivalents BRAB=+HZ2RE

at 30 September RIFEEEEY 15 640,008 632,545

The notes on pages 33 to 66 form part of this interim financial

report.
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Notes to the Unaudited Interim Financial Report

ZS

AR % P AR 5 R S Y 5

(Expressed in Hong Kong dollars unless otherwise indicated)

(5B A BB UABTHT)

GENERAL INFORMATION

Bright Smart Securities & Commodities Group Limited
(the “Company”) was incorporated in the Cayman Islands
on 4 August 2009 as an exempted company with limited
liability under the Companies Law, Cap 22 (Law 3 of 1961,
as consolidated and revised) of the Cayman Islands. The
consolidated interim financial report of the Company as
at and for the six months ended 30 September 2025
comprises the Company and its subsidiaries (together
referred to as the “Group”).

BASIS OF PREPARATION

This interim financial report for the six months period
ended 30 September 2025 has been prepared in
accordance with Hong Kong Accounting Standard
(“HKAS”) 34, Interim Financial Reporting, issued by the
Hong Kong Institute of Certified Public Accountants
(“HKICPA”). This interim financial report also complies
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited.

The interim financial report has been prepared in
accordance with the same accounting policies adopted
in the 2024/25 annual financial statements, except for
the accounting policy changes that are expected to be
reflected in the 2025/26 annual financial statements.
Details of changes in accounting policies are set out in
note 3.

The interim financial report contains condensed
consolidated financial statements and selected
explanatory notes. The notes include an explanation
of events and transactions that are significant to an
understanding of the changes in financial position and
performance of the Group since the end of the last annual
reporting period. The condensed consolidated interim
financial report and notes thereon do not include all of
the information required for full set of financial statements
prepared in accordance with HKFRS Accounting
Standards.

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with the Hong Kong
Standard on Review Engagements 2410, “Review
of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the HKICPA.

BAEBSEMEBARAS | —Z -8/ ZAFHHARS
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Notes to the Unaudited Interim Financial Report

ZS

R % P AR T R S Y 5E

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br S BB LUETIHIR)

34

BASIS OF PREPARATION (Continued)

The financial information relating to the financial year
ended 31 March 2025 that is included in the interim
financial report as being previously reported information
does not constitute the Company’s statutory financial
statements for that financial year but is derived from
those financial statements. Statutory financial statements
for the year ended 31 March 2025 are available from the
Company'’s registered office. The auditors have expressed
an unqualified opinion on those financial statements in
their report dated 27 June 2025.

CHANGES IN ACCOUNTING POLICIES

The HKICPA has issued an amendment to HKFRSs that
is first effective for the current accounting period of the
Group.

- Amendments to HKAS 21, “The effects of changes in
foreign exchange rates: Lack of exchangeability”

The above development does not have a material effect
on how the Group’s results and financial position for the
current or prior periods have been prepared or presented
in this interim financial report.

The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period.

mRER e

RS RSFEARNEE S _AF
A=+t HILEMBEEZHHEEN (F
ABUEBRBRZERN) WABRA A B &
MBEEZ ZEMBRE WD EEEZ
EHHERR -BE_ T _AF=—A=+—
BEEEZAERBRRANRETAB Z
EMMEEER BN S RAEN
B+ tHBERZEFEETHMZET TR
RERERERR -

BEEGMAGEEMEBYHTREE
A2 E5] 2SI N AEBEf 5t HIf
BRER-

- BEGSERNF21RZEITEX
BEHZE  RZA BRI

NEEBTHENAEBRARARE N L —H
BMzEERMBRINAFHMHFRS
ZHREIZINSTABUERTE -

AERTEBAEARAGSHBER
EMZ T ERSERRE-
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Notes to the Unaudited Interim Financial Report

RAEE P HAA TR S MY sE

(Expressed in Hong Kong dollars unless otherwise indicated)

(b5 AN WA THITR)

4 REVENUE 4

The principal activities of the Group are securities broking,
margin financing, futures and commodities broking
and trading of financial products including bullion and
leveraged foreign exchange.

The amount of each significant category of revenue is as
follows:

A

AEBZITBEEFRESKL FRER
BE-HEhEARECkERERLZERE
REEMBERAINE-

REEZRHIBAZERNOT :

Six months ended
30 September
B#EAB=1+HLEAR

2025 2024
“TTHE —Z N4
$°000 $'000
T Tt
1
Revenue from contracts with EFAM &R EENSE1558
customers within HEAZEREHWA
the scope of HKFRS 15
Brokerage commission income KT A 306,480 222,370
Handling and settlement fee income FEEREEERA 61,050 58,138
Revenue from other sources HhzREU A
Interest income from margin financing ~ FEREA B A 128,779 164,094
Dealing income from TRIEMR S WA
trading of financial products 567 4,176
496,876 448,778
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Notes to the Unaudited Interim Financial Report
KREEZPHAF5 3R S MisE

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br S BB LUETIHIR)

S OTHER INCOME

H th U =

Six months ended
30 September
B#EANBA=1+HLKEAR

2025 2024
—_E_RE —EME
$’000 $’000

Tt T

Interest income from FEWARE
Financial assets carried at BBEHR AT RZEREE
amortised cost
— Authorised institutions — SR B AR 94,098 133,073
— Others —HAth 3,323 7,211
97,421 140,284
Financial assets carried at fair value U AFEHABZZART
through profit or loss (“FVPL”) RZEMEE
— Cash clients = 22,934 20,043
120,355 160,327
Dividend income & B U A 24 2,407
Sundry income HETE U A 5,145 4,363
125,524 167,097
6 OTHER NET GAIN Hhig % 58

Six months ended
30 September
B#ENBA=1+HLEAR

2025 2024
—E_AREF —E_OFE
$’°000 $’'000

T Tt

Realised gain from financial assets at fair

RERAFESFABERZ

value through profit or loss THEEZEERKE 229 122
Unrealised gain from financial assets at K H&ZAFEtAEBEZ
fair value through profit or loss TREEZ RER NS 63 21,940
292 22,062
Net foreign exchange gain AN B U 55 05 RR 8,853 6,024
(Loss)/gain on disposals of property, HEME BEKREKE (BB
plant and equipment I &= (15) 209
Others HM (971) (334)
8,159 27,961
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(b5 AN WA THITR)

7 PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging:

B A% A 322 F

BRI AES A TH R B T R IRRER ©

Six months ended
30 September
HENAB=1HI~EA

2025 2024
“E-HE —E e
$’°000 $'000
Fr F5
1
(a) Finance costs (a) A
Interest expense on UTFEEZMNERE
— Bank loans —IRITER 42,754 89,640
— Lease liabilities —HEaE 1,030 2,025
— Accounts payable to brokers — IR AR 14,551 12,920
58,335 104,585
(b) Other operating expenses (b) HMKERE%
Advertising and promotion EEkEERXZ
expenses 11,530 7,469
Auditors’ remuneration Z B EMBN & 788 771
Commission expenses KR EHR 8,201 8,327
Handling and settlement expenses FEENEEER 38,123 32,390
Information and communication Bl B
expenses 22,177 21,957
Legal and professional fees FEREEXER 1,663 836
Rates and building management EMRIEFEERE
fees 2,251 2,811
Miscellaneous expenses AR 13,334 16,085
98,067 90,646
BARSEMEBMERQT | —S-H/ ZFHHARS 37



Notes to the Unaudited Interim Financial Report

ZS

R % P AR T R S Y 5E

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br S BB LUETIHIR)

8

38

INCOME TAX IN THE CONSOLIDATED 8 ZEerEWERZFAIER
STATEMENT OF COMPREHENSIVE
INCOME

Six months ended
30 September
BEAA=1THLER

2025 2024
—_EBE_REF —E_ME
$’°000 $’000

Tt e

Current tax - Hong Kong Profits Tax ElERTRIE—FHFIER

Provision for the period ARG 38,562 33,945
Deferred tax IRIERIE

Origination and reversal of temporary By AR 2 RR K e

differences 2,888 (2,328)
Total tax charge for the period BARTRIES H4B%E 41,450 31,617
The provision for Hong Kong Profits Tax is calculated by SERAMNERBELEHE_S_AFNA
applying the tax rate of 16.5% (2024: 16.5%) on estimated =t+HIEABERGFERREFANIZFE
assessable profit for the six months ended 30 September ERNZE16.5% (ZFZMF  16.5%) 5t
2025, except for one subsidiary of the Group which is a HoEARER BN BR BT S MARGF
qualifying corporation under the two-tiered Profits Tax rate B Z BRI
regime.

For this subsidiary, the first $2 million of assessable profits M BARMS » ®2,000,0007T & 5§
are taxed at 8.25% and the remaining assessable profits a1 328.25% R > &R T FEER AR im A Al
are taxed at 16.5%. The provision for Hong Kong Profits #16.5%H M - Z M B AR T BFSHME
Tax for this subsidiary was calculated at the same basis in BRECSTNEHERZEEFTH
2024.
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(b5 AN WA THITR)

9 EARNINGS PER SHARE 9
Basic earnings per share

Basic earnings per share is calculated by dividing the profit
for the period attributable to equity shareholders of the
Company by the weighted average number of ordinary
shares in issue during the period.

BREA
SREFXRR

Hz§$ﬁﬁﬂmu$@ﬂ%“ﬂy$%f£
AR RMEUEARETEERZMETF
HEETHE o

Six months ended
30 September
B#EAB=1+HLKEAR
2025 2024
—E-HEF “E2THE

B

Earnings

Profit for the period attributable to equity 7 /A T # % f% 58 FE 15 BA 9 % A1)

shareholders of the Company ($’000) (F7z) 326,917 312,024
Number of shares nEE
Weighted average number of ordinary ~ B2{7Z @ 2 MEFEHH

shares in issue (in thousands) (FAE) 1,697,296 1,697,296
Basic earnings per share (cents) SREAREN (1) 19.26 18.38
Diluted earnings per share SRESRR

There was no dilutive potential ordinary share during the
period (six months ended 30 September 2024: nil) and
diluted earnings per share is therefore equal to basic
earnings per share.

10 DIVIDEND 10
The Board does not recommend the payment of an interim
dividend in respect of the six months ended 30 September

2025 (six months ended 30 September 2024: nil).

BAESEMEBETRAT | T -1/ _<FHHARSE

HATERZEEEEEBER (BE_ZF
“HEAB=+THIXER : #)  Hit>
SREETEINBEINERELERN -

BB
EEETEBERBE_S_AENA

=+HEANERRETHRE BEZE
“MFEARB=+HLRER  §) -
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11

40

SEGMENT REPORTING

The Group manages its businesses by divisions, which
are organised by business lines. In a manner consistent
with the way in which information is reported internally
to the Group’s most senior executive management for
the purposes of resource allocation and performance
assessment, the Group has presented the following two
reportable segments. No operating segments have been
aggregated to form the following reportable segments.

—  Securities broking — provision of broking services
in securities traded in Hong Kong and selected
overseas markets, and margin financing services to
those broking clients.

—  Futures and commodities broking — provision
of broking services in futures and commodities
contracts traded in Hong Kong and overseas
markets.

The scale of bullion trading decreased during the period
and bullion trading information is not included in segment
reporting but unallocated corporate information from this
period and corresponding period last year.

(a) Segment results, assets and liabilities

For the purposes of assessing segment performance
and allocating resources between segments, the
Group’s senior executive management monitors the
results, assets and liabilities attributable to each
reportable segment on the following bases:

Segment assets include all tangible assets and
current assets with the exception of unallocated
corporate assets. Segment liabilities include liabilities
and accruals attributable to the activities of the
individual segments.

The measure used for reporting segment profit is
earnings before finance costs and taxes (“EBIT”).
To arrive at EBIT, the Group’s earnings are further
adjusted for items not specifically attributed
to individual segments, such as corporate
administration costs.

11 9EpEkE

FEEZOM REFHRER EEEX
%o AEBBRARERD Bk REFER
FEBEESTHEEABRIZREN
—RZ B2 T MAE R R & 75 8B o 1
BOHEE DS LUER TR |EDER -

- RBEEL-RERBFEBREE S
T EEZEF 2 KLERF RAKE
CERREFTRBERS

— HEREMRELC-—REREERE
I EEZHERBEMEHNZE
ACARTS ©

HRESBRZRETR RIEESSER
PEHMBAREERBAIBEEEDE
BE MEBERRDERBEK-

(a) DEMBER-BERER
MmO BRIR RIS 5 EE D E
ER T~EERSTHEEAER
UTEEEREITREDME/IGE
BBEERER:

DEEEREMBEALEERAD
EE WRDEZRBDEERI 2
BEESEENDBIHEELEZE
BEREFEE

MBEDBEANRBZAER
EABRMBRARRIERZ B
(TEBITJ) o AZHEBITR » &£ E
BT ESTHEER DB
B (MABTERD) EHE—F B

o
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(Expressed in Hong Kong dollars unless otherwise indicated)

(b5 AN WA THITR)

11 SEGMENT REPORTING (Continued) 11 9EHE =
(b) Segment information (b) DEEF

Six months ended 30 September 2025
BE_ZE_HAFhA=1+HLEREAR
Futures and
Securities commodities

broking broking Total
HERK
Bt B R4 st
$°000 $°000 $°000
Fit Tt Fit
! /|
Revenue from customers: REREEZWA :
— Brokerage commission income — &4 AE IR A 253,541 52,969 306,510
— Interest income from margin =~ —HERESAN BHA
financing 128,779 - 128,779
— Handling and settlement fee ~ —FEEREFERA
income 39,878 21,172 61,050
Reportable segment revenue AR E D HBUWA 422,198 74,141 496,339
Interest income from cash clients RE&E BRI BUA 22,934 - 22,934
Other interest income HF S WA 86,338 10,639 96,977
Reportable segment profit (EBIT) Bk & 43 28 & F (EBIT) 400,301 23,663 423,964
Amortisation and depreciation BiH I E (2,284) - (2,284)
Finance costs B AR A (75,190) - (75,190)
At 30 September 2025
RZEZHFEABR=1H
Futures and
Securities commodities
broking broking Total
HE K
Bk RSS! st
$°000 $°000 $°000
T T T
! /|
Reportable segment assets ARENHEE 10,447,287 953,929 11,401,216
Reportable segment liabilities ARENHEE (8,511,016) (625,405) (9,136,421)
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11 SEGMENT REPORTING (Continued) 11 9EHE =
(b) Segment information (Continued) (b) AEEE &)

Six months ended 30 September 2024
BE_Z_WFAA=THLENER
Futures and
Securities commodities

broking broking Total
HExK
BHRA  m A4 #Est
$°000 $°000 $’000
T T T
(restated)
(BEi)
- |
Revenue from customers: KEERZHA
— Brokerage commission income —#S 42 A& UL A 142,933 79,733 222,666
— Interest income from margin -~ —HFERBEF BUA
financing 164,094 = 164,094
— Handling and settlement fee ~ —FEEBKRGEHEEWA
income 37,498 20,640 58,138
Reportable segment revenue AIERE D EBA 344,525 100,373 444,898
Interest income from cash clients R&X A BUA 20,043 - 20,043
Other interest income HthF B A 116,819 22,351 139,170
Reportable segment profit (EBIT) 8] # & 2 2B & 7 (EBIT) 385,908 54,418 440,321
Amortisation and depreciation BIHRITE (4,628) - (4,628)
Finance costs MM A (124,266) @) (124,268)
At 31 March 2025
A\_E_RE=HB=+—H
Futures and
Securities commodities
broking broking Total
HEK
BHARA  mAg A #E
$°000 $°000 $'000
T T T
(restated)
(BEi)
- |
Reportable segment assets ARESPEE 7,930,158 789,152 8,719,310
Reportable segment liabilities ARESBEE (6,281,431) (483,755) (6,765,186)
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11 SEGMENT REPORTING (Continued) 11 3EHRE @
(c) Reconciliation of reportable segment profit, (c) AHRENBEF BEREBEZ
assets and liabilities HER

Six months ended
30 September
HENAB=1HI~EAR

2025 2024
—E-REF —ET M
$°000 $'000
T T
(restated)
(B E4h)
1
Revenue A
Reportable segment revenue AR & 0 EB U A 496,339 444,898
Elimination Eaie (29) (296)
Unallocated corporate revenue XA R EWA 566 4176
Consolidated revenue rRE WA 496,876 448,778
Profit = F
Reportable segment profit (EBIT)  AJ ¥R & 2 26 &= A (EBIT) 423,964 440,321
Finance costs B1 75 i As (58,335) (104,585)
Unallocated corporate income KXOBL A B WA 29,874 65,083
Unallocated corporate expenses KO AF T (27,136) (57,178)
Consolidated profit before taxation #: & BR#R A& A 368,367 343,641
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11 SEGMENT REPORTING (Continued) 11 PEHRE =
(c) Reconciliation of reportable segment profit, (c) AAREAHHEFN BEEREGEZ
assets and liabilities (Continued) HER ()
At At
30 September 31 March
2025 2025

MRZE-HE R-Z=_F1HF
hB=+H =B=+—H

$’000 $’'000

Tt T

(restated)

(EE4)

| ! ! |

Assets BE

Reportable segment assets AHREDHEE 11,401,216 8,719,310

Elimination Eai=] (1,336,826) (1,241,697)

Unallocated corporate assets AN /NT= ¥ =3 112,748 213,015

Consolidated total assets REBEEE 10,177,138 7,690,628
Liabilities afi

Reportable segment liabilities AREDHEE (9,136,421) (6,765,186)

Elimination 5 1,144,317 1,222,676

Unallocated corporate liabilities b AN /TN =K | (356,316) (646,317)

Consolidated total liabilities KeafiEsE (8,348,420) (6,188,827)
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12

PROPERTY, PLANT AND EQUIPMENT
Acquisitions and disposals

There was no additions to right-of-use assets of the Group
for the six months ended 30 September 2025 (six months
ended 30 September 2024: Nil).

During the six months ended 30 September 2025, the
Group acquired property, plant and equipment with a cost
of $3,024,000 (six months ended 30 September 2024:
$1,060,000). Property, plant and equipment with a net
book value $15,000 (six months ended 30 September
2024: $1,000) were disposed during the six months ended
30 September 2025 and a loss on disposal of $15,000
was recognised (six months ended 30 September 2024:
gain of $209,000).

BAESEMEBETRAT | T -1/ _<FHHARSE

12

ME-BERRHE
e B e

BE_ZAFNAA=THLEARER =&
%@im%ﬁi‘é@)ﬂﬁéé(% —2_m
FAA=1THLEKRER : &) -

EAQE_V_EE.ETLE +E|ﬂ:/\flﬁ’
REBELHA3,024,000c (BHE_ZZ
“mEAB=+THIEARM@EAE 1,060,000
T BAVE - BEAREBE-RBEE_ZT
“EEAB=F+HLEARER REFE
15,000 (BRE_ET_MWENB=+H1:
NEB 1 1,0007T) 2ME - -BERKZED
EHE  THRRBHEEE15,0007T (BE
TETWHEAB=THIENER W&
209,0007%) ©

45



Notes to the Unaudited Interim Financial Report
KREEZPHAF5 3R S MisE

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br S BB LUETIHIR)

13 ACCOUNTS RECEIVABLE 13 FEURBRFX
At At
30 September 31 March
2025 2025

RZEZHE R-Z=_FHHF
hB=+H =B=+—H

$°000 $'000
T Tt
Accounts receivable JFE UK BR =X
Accounts receivable from: FEWARF R B
— Clearing houses — 8P 1,875,435 794,642
— Brokers and dealers — B G 387,761 326,325
Less: Loss allowance B EEEE (5,909) (3,182)
Financial assets measured at BB At ECSHEE
amortised cost 2,257,287 1,117,785
Accounts receivable from: FEUEE R !
— Cash clients = 539,637 536,245
— Margin clients —IFREXER 6,586,055 5,358,335
Financial assets measured at FVPL DA FESFAEmZ AIETE
2EMBEE 7,125,692 5,894,580
9,382,979 7,012,365
The ageing analysis of accounts receivable from cash RBERERZEBWIREE PR ZRE
clients as at the end of the reporting period is as follows: oA (1
At At
30 September 31 March
2025 2025
RIEZRE RIEZREF
hB=+H =B=+—H
$’°000 $'000
Tt F
1 )
Current BPHA 167,712 142,220
Less than 1 month DRE B 264,699 271,073
1 to 3 months 1ZE3EH 55,346 56,166
More than 3 months EANCI[ED= 51,880 66,786
371,925 394,025
539,637 536,245
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13

ACCOUNTS RECEIVABLE (Continued)

Accounts receivable from cash clients relate to a wide
range of customers for whom there was no recent
history of default. These receivables are secured by
their portfolios of securities. Cash clients are required to
place deposits as prescribed in the Group’s credit policy
before execution of any purchase transactions. At 30
September 2025, the total market value of their portfolios
of securities was $2,801,755,000 (31 March 2025:
$2,782,370,000). Based on past experience and current
assessment, management believes that the balances are
fully recoverable.

Margin clients are required to pledge securities collateral
to the Group in order to obtain margin loans. When
determining the fair value of the accounts receivable at
the reporting date, management evaluate the margin loan
portfolios on a fair value basis by primarily considering
the value of collateral, which principally comprised listed
securities, with reference to the quoted prices, to the
extent of the outstanding loan amounts. At 30 September
2025, margin loans due from margin clients were current
and repayable on demand except for $236,000 (31 March
2025: $168,000) where the margin loans were past due.
$4,000 (31 March 2025: $2,000) were past due for less
than 1 month. $1,000 (31 March 2025: $2,000) were
past due for 1 to 3 months. $68,000 (31 March 2025:
$4,000) were past due for 3 months to 1 year. $163,000
(81 March 2025: $160,000) were past due for over 1
year following the trading suspension of the pledged
securities. At 830 September 2025, the total market value
of securities pledged as collateral in respect of the loans
to borrowing margin clients and all margin clients were
$18,124,894,000 and $34,680,992,000 respectively (31
March 2025: $13,402,012,000 and $25,123,717,000
respectively). Margin loans that were past due were
considered immaterial by management.

BAESEMEBETRAT | T -1/ _<FHHARSE

13

FE WL BR TR (4=

FEWREEPRIT KD % IMATER
MRz RA - ZSEWIBHREFESA
EERF -RBTEANEERZR RHE
BEEERAEBRZEEHRER -RIE
“_HEFNAB=1tH HEfHsHEzZR™
E#2,801,755,000c (ZE_HE=H
=+—H :2,782,370,0007T) ° RiEBEE
KRS T BEEEBREEREH
= eI

TREFEANAEBBERESKTE R
MEREBHFEER -EENRRS HHAEUW
RENAFER BEEBUAFEAE
R EITERERES TRNFEERER
ERGR (EFEZGFELMHES) NEE B
R2EZRE BUARKEENEN SR
R_E_HFNEB=+H"Fk236,0007
(ZCZE_A&E=RB=+—H : 168,000
) ZIFEREMRERN BRFRERZ
ITREM AR K ERERER 4,000
T(CE_FEFE=ZHA=+—H :2,0007T)
AEALRIER 21,0000 (CE-_RE=
B=+—H :2,0007) @If—ZEZ=1@A8 °
68,000 (—_E_RE=RA=+—H :
4,0007t) BEA =@ H & — % °163,0007¢
(ZCZE_A&E=RB=+—H : 160,000
o) REERBSEEESRAHEBA
—F R _E_AFNB=+H ®E
BAERFERERRERTRERERE
REERERABRRZESRMED R
#18,124,894,0007% 5234,680,992,000
T(ZCTE_RFFEF=ZB=Z+—H 235
13,402,012,0007% % 25,123,717,000
T) cEEREERARBTREREEAE
Ko
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13

14

48

ACCOUNTS RECEIVABLE (Continued)

Accounts receivable from clearing houses, brokers and
dealers are current. These represent (1) pending trades
arising from the business of dealing in securities, which are
normally due within a few days after the trade date and
(2) margin deposits arising from the business of dealing in
futures and options contracts.

Loss allowance in respect of accounts receivable
measured at amortised cost are recorded using an
allowance account unless the Group is satisfied that
recovery of the amount is remote, in which case the loss is
written off against the accounts receivable directly.

OTHER RECEIVABLES, DEPOSITS AND
PREPAYMENTS

13

14

FEURBR =R (&=

BREER - BLERXFEZIRRAAE
i BRARRZR B (1 )EED&%%%ZT%
HEEERS —MRRXZARHEARE
B RRQEBHENRPAEGNEBZH
RRESE -

N#Em At E BBRRZ BEER
D FREIR EAEBREMREMIEZ
FIAEME B SEERRSN  EULBR T BERE
% B IR U BR AR 8 o

HthEWRIE BT R FEMRIE

At At
30 September 31 March
2025 2025

MRIEZHE R_ZE_1HE
AhB=+H =B=+—H

$’000 $'000
Tt F
/[ [ |
Rental and utility deposits HERKEERE 15,426 15,716
Prepayments SEEN O 2,316 2,236
Other receivables H hfE Y 718 20,122 21,291
37,864 39,243
Less: Loss allowance B RS (38) (1,289)
37,826 37,954

Included in the above balances are amounts of
$2,481,000 as at 30 September 2025 (31 March 2025:
$1,708,000) which are expected to be recovered in more
than one year.

ﬁ\—v—f_ﬂihﬁ +E| u'i')\iﬂnnﬂﬂz
ZHRIEA2,481,000 (ZE-HE=H
=+—H :1,708,0007T) * FEEAB R —F
ELERE
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15

CASH AND CASH EQUIVALENTS

EZPHI TR S b R

15 RERBEEFEY

Cash and cash equivalents comprise: RERBEEEYEIE
At At
30 September 31 March
2025 2025
RIEZHEFE R_Z2_HF
hB=+H =EB=+—H
$°000 $’000
T T
1 e
Deposits with banks RITER 129,217 69,982
Cash at bank and in hand RITKRFEIEE 510,808 406,638
640,025 476,620
Less: Loss allowance B RS (17) (7)
Cash and cash equivalents in the FEMBRERZRER
consolidated statement of financial HEEEY
position 640,008 476,613

The Group maintains segregated accounts with authorised
institutions to hold client money in the normal course of

business.

At 30 September 2025, client money maintained in
segregated accounts not otherwise dealt with in the
interim financial report amounted to $11,058,799,000 (31

March 2025: $8,943,129,000).

BAESEMEBETRAT | T -1/ _<FHHARSE

AEBNBARBRABIER, KA
EBBRETRFAERER-

A TE_RAFNB=1TH RBIKE
EREMERPBEEBERSEMIDE
By®ERELA11,058,799,0007 (=
T _HFE=HB=+—H :8,943,129,000
JT) ©
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16

50

ACCOUNTS PAYABLE

16

FE 11 BR 7%
At At
30 September 31 March
2025 2025

RZE"H1F RKRIZT°HHF
ARB=+H =A=+—H

$’000 $’000
Tt T

Accounts payable & (T BR =X
— Cash clients —REER 671,983 349,382
— Margin clients —HFREF 1,239,919 806,235
— Clearing houses — &8P 6,697 2774
— Brokers — &4 676,161 506,050
2,594,760 1,664,441

All of the accounts payable are expected to be settled
within one year or are repayable on demand.

No ageing analysis in respect of accounts payable is
disclosed as the ageing analysis does not give additional
value in view of the business nature.

FRERNERBERAN —FREEN AR

EREE-

ENEURTNEBLEE RED T E
T ERINMEE ML ARAMIUIL KB R D
#r o

Bright Smart Securities & Commodities Group Limited | Interim Report 2025/26



Notes to the Unaudited Interim Financial Report
REEEZPHAR 75 3R S M 5E

(Expressed in Hong Kong dollars unless otherwise indicated)

(B B A5 LB THIR)

17 ACCRUED EXPENSES AND OTHER 17 FEstRE REMEDRIE
PAYABLES
At At
30 September 31 March
2025 2025

MRIEZRE R_Z_H1&F
hBA=+H =B=+—H

$’°000 $'000
Tt T
1 ey A
Commission rebate payable & {5 1F <& [o] B 24,974 15,458
Accrued bonuses FESTHIEAT 18,000 36,550
Stamp duty, trading levy and trading fee FETENTER X ZEHE K
payables RHE 14,337 9,285
Receipt in advance 8 W =k 1E 1,665 204
Other payables HMEM R 20,726 23,503
79,702 85,000
Included in the above balances are amounts of $580,000 A_E_HAFNAB=+H st A LA
as at 30 September 2025 (31 March 2025: $535,000) FR 2 MIBEA580,000c (ZE_HAEFE=H
which are expected to be settled in more than one year. =+—H :535,0007T) * JHFEHAR —F &
EfTe
18 BANK LOANS 18 #RITEM
At At
30 September 31 March
2025 2025
RIEZHFE RIZEZHEF
hB=+H =B=+—H
$’°000 $'000
Tt F
1 e A
Secured loans BIRHER
— Bank loans —iRITEM 5,285,750 3,870,000
Unsecured loans EIXFE R
— Bank loans —IRITER 300,000 500,000
5,585,750 4,370,000
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18

52

BANK LOANS (Continued)

All the bank loans are repayable within one year and are
classified as current liabilities. The carrying amounts of the
bank borrowings approximate their fair value.

The bank loans as at 30 September 2025 and 31 March
2025 were interest-bearing. Securities collateral deposited
by the Group’s margin clients was re-pledged to banks
to secure these loan facilities. Such banking facilities
were utilised to the extent of $5,285,750,000 (31 March
2025: $3,870,000,000). The fair value of the collateral
repledged to banks as at 30 September 2025 amounted
to $8,508,688,000 (31 March 2025: $6,749,990,000).

18

FTERTERAR —FREERDIER
RBEE-RITEEZREERAEATE
BE-

RZE_RAFEAB=Z+HEER-_E_RHE
—B=+—HZIRTEHRHYASFBE &
EEFREEAEFEEZESEERREEN
FiR1T > URSEHERBE - BRART
BB B HA5,285,750,0000 0 (ZE - F
F£=H=+—H : 3,870,000,0007%) °
—_E_HFFENB=+H > BE®RTIRTT
Z KR A F{E 48,508,688,0007T (—
ZTHE=B=+—H :6,749,990,000
JT) ©
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19 SHARE CAPITAL, SHARE PREMIUM,
RESERVES AND DIVIDENDS

(a) Share capital

19 RE-RPEE -RERKRS

(a) Bg#
Authorised ordinary shares of $0.30 each
F0.30T 2 AT BB
At 30 September 2025 At 31 March 2025
RZZEZEFNB=1H RIBZHFE=A=1+—H
No. of Nominal No. of
shares value shares Nominal value
RIAHE AfE B HfE
$°000 $000
T T

At 1 April/30 September/ RrEB—B/AB=+R/
31 March ZE=ET—=8

10,000,000,000 3,000,000

10,000,000,000 3,000,000

Issued and fully paid

ERTRER
At 30 September 2025 At 31 March 2025
RZBZEEAB=1+AH RZBZEE=A=1+-H
No. of Nominal No. of
shares value shares Nominal value
RIAHE HfE RIAHE HfE
$000 $'000
T T

At 1 April/30 September/ REA—-B/NB=+B/
31 March =H==F

1,697,296,308

509,189 1,697,296,308 509,189

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.

BAESEMEBETRAT | T -1/ _<FHHARSE

EERFAEADERERELTA
RERZRE TRAATKRE L
RERENEE—BRRE#E -FIA
EERNARBDZAGEETEHT
EEREMAL-
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19 SHARE CAPITAL, SHARE PREMIUM, 19 RE--RHEE -HERRS
RESERVES AND DIVIDENDS (Continued) (4
(b) Dividends (b) &S
Dividends payable to equity shareholders of the BN FAANBDERREBEZKRETLR
Company attributable to the previous financial year, BE—HWERFE i HHAAARE
approved and paid during the interim period: e R AT

54

(c)

Six months ended
30 September
B#ENA=+HLREAR

2025 2024
—_E_RE —EME
$’000 $'000

Tt Fz

Final dividend in respect of the EF—HBREEZFXRBRE
previous financial year, approved 53 F0 27 2 75 % #L /& Bk (S

and paid during the interim period - 560,108

Nature and purpose of reserves (c) EEMEKRBEN

() Share premium (i) MRMDEE
Under the Companies Law of the Cayman RIEHESEEABE AAFE
Islands, the share premium account of the Z M5 iaBR A B EXZ (TR
Company may be applied for payment of NFREZDIRIRE HER
distributions or dividends to shareholders BE #5E X7  2 k BOR AT BE S B AR
provided that immediately following the date on BoAABMAEEBERB
which the distribution or dividend is proposed RHRENMERBRER-

to be paid, the Company is able to pay its
debts as they fall due in the ordinary course of
business.
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19 SHARE CAPITAL, SHARE PREMIUM, 19 RE-RHEE -#ERRS
RESERVES AND DIVIDENDS (Continued) (4
(¢) Nature and purpose of reserves (Continued) (c) REMEEKRBN (&
(i) Merger reserve (i) Sf6fE#E

On 29 June 2010, the Company acquired A ZE—ZFEXAEZ+ANB
the entire issued share capital of Bright RARBEBRAKEZERAR
Smart Futures & Commodities Co., Ltd, rEMBAHERERERA
Bright Smart Securities International (H.K.) B RBABHER (58 B
Limited and Merit Act Limited through Bright RAIKRREBRRAB 2 A RK
Smart Investment Holdings Limited from RWBZEABI 22 8B #1T
their respective shareholders. The difference A&7 o (R E 4R JE B i 4% UK g 2
between the nominal value of the share capital MEAR ZRAEEBERAADF
of the subsidiaries acquired as a result of the BETZRAERE FRHAE)
restructuring exercise and the nominal value MEZ ZHRRERERETE
of the share capital of the Company issued B Wtk E S EmEIA o

in exchange thereof is treated as an equity
movement and recorded in “Merger reserve”.

20 COMMITMENTS 20 K
Capital commitments BAKIE
Capital commitments outstanding at 30 September 2025 RIZEBE_HAFEAB=1+THHEKXEEEY
not provided for in the financial statements were as BIRERZBEARREWT :
follows:
At At
30 September 31 March
2025 2025
RZEZ_IE WKIEBZHE
hB=+H =A=+—H
$°000 $°000
Tt T
1
Contracted for B4 1,051 170
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21 FINANCIAL RISK MANAGEMENT AND 21 HIBERAKEERATE
FAIR VALUES

(a) Fair values measurement (a) AT{EEFE
Financial assets measured at fair value BAFEAENEMEE
Fair value hierarchy XFEER

The following table presents the fair value of the
Group’s financial instruments measured at the end of
the reporting period on a recurring basis, categorised
into the three-level fair value hierarchy as defined
in HKFRS 13, Fair value measurement. The level
into which a fair value measurement is classified
is determined with reference to the observability
and significance of the inputs used in the valuation
technique as follows:

o Level 1 valuations: Fair value measured using
only Level 1 inputs i.e. unadjusted quoted
prices in active markets for identical assets or
liabilities at the measurement date

o Level 2 valuations: Fair value measured using
Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant
unobservable inputs. Unobservable inputs are
inputs for which market data are not available

o Level 3 valuation: Fair value measured using
significant unobservable inputs

TERHEINREMARBEEELEEE
SR DEABRBYBREERS
13 TR ESBIFFREN =R
FESERIBHNEAEETHTAR
FlE-AFEFENEFRDIELS
EUTRERDEMERBAEBNR
BRUENEEZMETE:

B—MRHE: AEAE—RE
AE (BIHEREESREERE
EQREEERTHNRERBR
B) stENATE

B HREE ERE _REA
B ENRERTEE RN TH
R AE) B ARAEREER
HEEHGABSTENLFEE.
AR A EIEELAENT
BHEIENEAE

BoMEE: EREETAH
RBAENENAFE
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21 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)

(a) Fair values measurement (Continued)
Financial assets measured at fair value (Continued)
Fair value hierarchy (Continued)
The Group has a finance team performing daily

valuations for the financial instruments. The team
reports directly to the chief financial officer.

Fair value measurement as at
30 September 2025 categorised into
RZEZREAB=THMN

21 MMERAMEERAFE @

(a)

ANFEEFE #B)
BATEAENEREE (&)
RNFEER (B
RNEBEEE U BERAERMT
BEEXETHE ZEBBEEEBH
TEARELFERR o

Fair value measurement as at

31 March 2025 categorised into
RZE-REZA=+—AH

ATEAERES ATEHENEA
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
E—1 B B F—R B F=1H
$000 $000 $000 $'000 $'000 $'000
T T T Tr T T
! ! | [
Recurring fair value BERATENE
measurements
Assets: BE.

Financial assets at fair value
through profit or loss

BATESH ARG EREE

- Listed securities —tm#E
— Accounts receivable —FEWURR

1,189

7,125,095

- 1,080 = =
597 - 5,804,087 493

During the six months ended 30 September 2025,
there were no transfers between Level 1 and Level 2,
or transfers into or out of Level 3. The Group’s policy
is to recognise transfers between levels of fair value
hierarchy as at the end of the reporting period in
which they occur.

The movement during the period in the balance of
Level 3 fair value measurements include additions
of $142,000 (six months ended 30 September
2024: $31,000) and accounts receivables received
of $38,000 (six months ended 30 September 2024:
$32,000).

BAESEMEBETRAT | T -1/ _<FHHARSE

RBEE_ZS_HAFNAB=+HILEN
188 55— R B 55 — 4 2 B 4 28
EEMEE TEEMSE =ZREA
HEH o ANREB BRI RN ELEE
BUREHARER LA FELEREE
RPN EE

FE_BATESENERNGEGE
FEE142,000c (BBE T _IY
FAB=F+HILE/REAR 31,000
70) Be W ER & U BR 38,0007 (B =
—T_HEAB=ZFTHIENER
32,0007T) ©
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21 FINANCIAL RISK MANAGEMENT AND 21 HERAMEERAFE @&
FAIR VALUES (Continued)

(b)

58

Offsetting financial assets and financial (b) HHEMEEREHAR
liabilities
Financial assets subject to offsetting, (i) ﬁ?&?‘ﬁ : ﬁﬂi%%ﬁs‘?%_ﬂ?c}#ﬁi%ﬁ
enforceable master netting arrangements RO RZEMEE

or similar agreements

As 30 September 2025
RZEZEENR=1H

Gross
amount of Net amount
recognised  of financial

financial assets
liabilities  presented Related amounts not
Gross offset in the inthe offset in the consolidated
amount of consolidated consolidated statement of
recognised  statement  statement financial position

financial of financial ~of financial  Collateral  Financial
assets position position received instruments Net amount

REEME  RAHEE

RAREHz RAREHz  EERGAMBRAR
BRAER CEEIER  fREE ik el E ]
Type of financial assets SREEER BE4E  &fEE B8 BhERR  #RIA B8

$'000 $'000 $'000 $'000 $000 $'000
T n r n n T
| ) A
Accounts recelvable due from clearing ~ EWE S 2 R
houses 4619965 (3,351,883 1,268,082 - (6T 1,261,385
Accounts receivable due from clients  ERERZEH 10,414,243 (3,288,810)  7,125433  (7,125,071) - 362

15,034,208 (6,640,693 8,393,515  (7,125,071) (6,697) 1,261,747
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21

FINANCIAL RISK MANAGEMENT AND 21 MR

FAIR VALUES (Continued)
(b) Offsetting financial assets and financial
liabilities (Continued)

(i) Financial assets subject to offsetting, (i)
enforceable master netting arrangements

or similar agreements (Continued)

As 31 March 2025
RZEZRF=RA=1-H

EERATFE#=

(b) BHTMEERERHER &

R BRI Z S
UHBARZEMEE (&)

Gross
amount of  Net amount
recognised  of financial
financial assets
liahilities  presented Related amounts not
Gross  offset in the inthe  offset in the consolidated
amount of consolidated ~ consolidated statement of
recognised  statement  statement financial position
financial ~of financial  of financial Collateral Financial
assets position position received instruments  Net amount
RESHE  GRUE
RRxEEz RAREe  UERGEUMERLK
ERAEH ERIeR  SREE sy ok
Type of financial assets EREEER BEOE  BRLE 58 BWEAR  £RIA e
$'000 $/000 $/000 $'000 $'000 $/000
T Tr r T T r
| | | ]
Accounts receivable due il R
from clearing houses 2449878 (2,192,470) 257,408 - [2,774) 254,634
Accounts receivable due from clients ez 7779048 (1,884,712) 5894336  (5,894,046) - 290
10,228,926  (4,077,182) 6,151,744 (5,894,046) [2,774) 254,924
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21 FINANCIAL RISK MANAGEMENT AND 21 HERAMEERAFE @&
FAIR VALUES (Continued)

(b)

60

Offsetting financial assets and financial (b) EEHETMEERETHERE (&
liabilities (Continued)
Financial liabilities subject to offsetting, (i) S BB BEREZHEHEE
enforceable master netting arrangements LinZENRZEMEARE

or similar agreements

As 30 September 2025
RZEZEENR=1H

Gross
amount of Net amount
recognised of financial
financial liabilities
assets  presented Related amounts not

Gross offset in the inthe offset in the consolidated
amount of consolidated consolidated statement of
recognised  statement  statement financial position

financial ~of financial of financial ~ Collateral  Financial
liabilities position position received instruments Net amount
REEHME  REME
KAREHEZ RAR2GZz  TERESHBERIR
BRIcH CEdeR  2RAR HHZEREE
Type of financial liabilities &7 & BRI BRAE BELE BE BWERR  ERIR R
$'000 $'000 $'000 $000 $/000 $'000
R i R R fn Fh

Accounts payable due EIEEMZES
to clearing houses 3,358,580 (3,351,883 6,697 (6,697) - -
Accounts payable due to clients  EfiRE 28R 4,361,698  (3,288,810) 1,072,888 - - 1,072,888
7,720,218 (6,640,693 1,079,585 (6,697) - 1,072,888
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21 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (Continued)

(b) Offsetting financial assets and financial
liabilities (Continued)

(ii) Financial liabilities subject to offsetting,
enforceable master netting arrangements
or similar agreements (Continued)

21 HMERBEERAFE @

(b) BHTMEERERHER &

(i) RIBH-WPEREZHNE
UHBARZEMERE (@)

As 31 March 2025
RZEZRF=RA=1-H

Gross
amount  Net amount
of recognised o financial

financial liabilities
assets  presented Related amounts not
Gross  offset in the inthe  offset in the consolidated
amount of consolidated ~ consolidated statement of
recognised  statement  statement financial position
financial  of financial  of financial Collateral Financial
liabilities position position received  instruments  Net amount
REeHE  GeEH
RARMHEZ RAR2GZz  TERGEHERIR
ERAEH ERIeR  2RAE gz pA e
Type of financial liabiiies EREREER BREE  EELE 3 SRR 2RIR 8
$'000 $/000 $/000 $'000 $'000 $/000
T Tr r T T r
| | | |
Accounts payable due EIEEMZES
to clearing houses 2,195,244 (2,192,470) 2,174 (2,774) - -
Accounts payable due to clients & B 28k 2,405,684  (1,884,712) 520972 - - 520,972
4600928  (4,077,182) 523,746 (2,774) - 520,972
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21 FINANCIAL RISK MANAGEMENT AND 21 HERAMEERAFE @&
FAIR VALUES (Continued)

(b) Offsetting financial assets and financial (b) IEFETHEERERERE @)
liabilities (Continued)

(iii) The tables below reconcile the “net (i) TRAMZAMBRAKRES
amounts of financial assets and financial ZEMEEREMABEZEEE)
liabilities presented in the consolidated (%0 ECFr&) B4R & B sk
statement of financial position”, as set AR 2 5 Z FE UK BR 7R B FE {1 BR
out above, to the accounts receivable RZEHER

and accounts payable presented in the
consolidated statement of financial

position
At At
30 September 31 March
2025 2025
—ETRE R
AB=+H =H=+—H
$'000 $'000
T T

1
Net amount of financial assets after Mg R TR E E R R

offsetting as stated above 8,393,515 6,151,743
Financial assets not in scope of TWIEKIHIR B E
offsetting disclosure TRBEE 995,373 863,804
Loss allowance EEEE (5,909) (3,182)
9,382,979 7,012,365
Net amount of financial liabilities W EiRE R M B AR
after offsetting as stated above 1,079,585 523,745
Financial liabilities not in scope of TIEIRHIR R E 2
offsetting disclosure TREaE 1,515,175 1,140,696
2,594,760 1,664,441
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22 MATERIAL RELATED PARTY
TRANSACTIONS

In addition to the related party information disclosed
elsewhere in the interim financial report, the Group entered
into the following material related party transactions.

(a) Balances with related parties

(i)

(if)

As at 30 September 2025, the Group had nil
accounts receivable from directors and key
management personnel (831 March 2025: Nil)
and accounts payable to directors and key
management personnel of $44,874,000 (31
March 2025: $46,351,000) which was arising
from the Group’s ordinary course of business in
securities broking, margin financing and futures
and commodities broking. Accounts receivable/
payable from/to directors and key management
personnel are set at same terms as those
normally offered to third party clients.

As at 30 September 2025, included in other
receivables, deposits and prepayments were
rental and office management deposits of
$12,395,000 (31 March 2025: $12,395,000)
which had been made to related companies
owned by Mr. Yip, a director and controlling
shareholder of the Company. These amounts
are unsecured, interest-free and repayable upon
expiry of the respective leases.

BAEBSEMEBARAS | —Z -8/ ZAFHHARS

22

EXAEALRS

PR B HREEMES

DI EE 2 B E A

TERIN AEBTE NI EAREAL

250

(a) BREANLTZEER

(i)

(i)

RZE_FEFNAB=+H %K
EERERRESERTES
BAEBRK(ZE_AF=A
=t+—H: B RENESEKE
FEIE A BIRF44,874,0007T
(ZE-_aFE=B=+—H:
46,351,0007T) » U754 R K
EEHBEBPRETESK
C-HFERBEUKRIPSE REH
R EFMEE o F’Euﬁz/ﬁ%ﬁ
EERTEEEABEREXR
ﬂﬂmﬁi%**_ﬁﬁ)ﬁ%ﬁﬁm
H'ﬂ/‘r\m)\c’

A—E_RFEAA=1H>

7 FE U =0IE #ﬁ@&?ﬁﬁmlﬁ
f7512,395,000 0 (ZE_ &
F=H=+—H : 12,395,000
T BRAAATSEERIZTER
BRRELXEFEAZBBH AT X
TZHERMAEEEEE
ZESBEABRFEREE I
ARERRAE mEEE-

63



Notes to the Unaudited Interim Financial Report
1% AR 53R 5 M E

(Expressed in Hong Kong dollars unless otherwise indicated)

(Br S BB LUETIHIR)

ZS

&

22 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

64

(a)

Balances with related parties (Continued)

(i)

As at 30 September 2025, right-of-use assets
and lease liabilities arising from the lease
arrangements with related companies owned
by Mr. Yip were amounted to $21,901,000
and $22,729,000 respectively (31 March 2025:
$43,803,000 and $44,925,000 respectively).
For the six months ended 30 September
2025, the depreciation of the right-of-use
assets and the interest expense of the lease
liabilities were amounted to $21,902,000 and
$848,000 respectively (six months ended 30
September 2024: $21,901,000 and $1,876,000
respectively).

22 EXKBAEANETRS @&

(a) BERAEALZ&ER @)

(iii)

A ZE_RFENBR=1+H8>
HAELEEFMBERZABE AT Z
HEZHEMEXZFRAREE
REESEDHIA21,901,000
TT22,729,000w (ZE -1
F=HBA=+—H : 235
43,803,000t & 44,925,000
) cBE_ZT _AENR
=tHIEANER FREEEE
MeEREEaENERX D7
#21,902,0007T 52848,0007¢
(EBHE-_ZE-_HNEHAB=1H
LIE7XE B 7 5%21,901,0007C
F1,876,0007%) ©
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22 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(a)

BAESERMEMARAR

Balances with related parties (Continued)

(iv)

On 9 July 2018, the Company entered into
a loan facility letter with World Mix Limited
(“WML"), a company which is 100% beneficially
owned by Mr. Yip, for the provision of
$1,000,000,000 revolving loan facility from
WML to the Company for the Company’s
general working capital purpose. The loan
bore interest at HIBOR plus 2.75% per annum,
is unsecured and repayable on demand. No
interest expense was incurred during the period
(six months ended 30 September 2024: $Nil).
As at 30 September 2025, no drawing was
made (31 March 2025: $Nil) under the facility.

On 9 July 2018, Bright Smart Securities
International (H.K.) Limited (“BSSI”), an indirect
wholly-owned subsidiary of the Company,
entered into a loan facility letter with China
Finance (Worldwide) Limited (“CFW”), a
company which is 100% beneficially owned by
Mr. Yip, for the provision of a revolving loan
facility of $1,000,000,000 by CFW to BSSI
for BSSI’s general working capital purposes.
The loan bore interest at HIBOR plus 2.75%
per annum, is unsecured and repayable on
demand. No interest expense was incurred
during the period (six months ended 30
September 2024: $Nil). As at 30 September
2025, no drawing was made (31 March 2025:
$Nil) under the facility.

TECR /) ZRERHARE

22 EXBAEBEALTRS @

(a) HRAEANLTZEER &)

(iv)

ATE-NEELBAHERQ
BHEMGEERAR (T4 -
EREE2EERERZAR)
SIL— P ERRERG AR
BERttGa A ABREBERE
FEE1,000,000,0007C A 1E
KAz —REBEEL BN
BEBIRTREERSM2.75%
FHEFE > AEIBRENRE
e B REE o By I E £ F
Bl (BEZE_MEANA
=t+HIERER Zm) o=
E_RFEAB=+H HER
ZEMRERNEARE (T
_HEE=ZB=+—H: &%)

ATE—NFELtBAHBA
FBHER (B8 BRRE (M2
AHEEHF O ARBZEEEE
MY B A Bl) Bd AR B B 7 (B FR)
BRAB (THEFE > Bt
SEEmMBEBZAT) 5]l —
MERME XY AAB P
EHERAESREEIRE
FERE1,000,000,0007T > ML
BAZSHEE—"REEEE-
ERREBERETHEEREMN
2.75%F M EE B> BEIKF
RBRERERZR HRILEE
SAERT (BHEZZ _ME
NB=+BILEARER : 25) °
N _E_HAFNANA=+H"
1% 4% i 5% T8 Bl &5 42 BR(E A ;R I8
—_E_RFE=ZHR=4+—H":

F57) o
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22 MATERIAL RELATED PARTY

66

TRANSACTIONS (Continued)

(b) Other transactions with related parties

Brokerage income of $240,000 (six months ended
30 September 2024: $101,000) and interest income
of $54,000 (six months ended 30 September 2024:
$6,215,000) were earned from directors and key
management personnel in the ordinary course of the
Group’s business of securities broking, futures and
commodities broking and margin and IPO financings.
Commission rates and interest rates are set at the
same level as those normally offered to third party

clients.

22

BEAAEALTRS @

(b)

BREALZHMRS

AU A240,0007t (BEE —Z 1Y
EAB=+HIERMER 101,000
70) R A B U A54,0007T (B =
BE_NMEAB=+THLNEAR :
6,215,0007T) AN AEE H B #17
FHERKL - HERERSLEURTF
ERER A AREEREXKZBERE
HRAEERTESEAS R
EWEBRMNETIR—RAF=ZFE
FiREZ R KT
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Independent Auditor’s Review Report

BURBEMERERS

KpME

Review report to the board of directors of
Bright Smart Securities & Commodities Group Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on
pages 28 to 66 which comprises the consolidated statement
financial position of Bright Smart Securities & Commodities
Group Limited (the “Company”) as of 30 September 2025 and
the related consolidated statement of comprehensive income,
consolidated statement of changes in equity and condensed
consolidated cash flow statement for the six-month period then
ended and explanatory notes. The Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of an interim financial report to be
compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34, Interim financial reporting, as issued
by the Hong Kong Institute of Certified Public Accountants. The
directors are responsible for the preparation and presentation
of this interim financial report in accordance with Hong Kong
Accounting Standard 34.

Our responsibility is to express a conclusion, based on our
review, on this interim financial report and to report our
conclusion 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.
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B ZHENERRS

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor of
the entity, as issued by the Hong Kong Institute of Certified
Public Accountants. A review of the interim financial report
consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly we do
not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at 30
September 2025 is not prepared, in all material respects, in
accordance with Hong Kong Accounting Standard 34, Interim
financial reporting.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

26 November 2025
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