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COMPANY PROFILE
o A

Long Investment Corp (previously known as China Financial
Leasing Group Limited) (Stock Code: 2312, “Long Investment
Corp” or the “Company”, with its subsidiary, collectively the
“Group”) is an investment company. Incorporated in the Cayman
Islands, the Company’s shares were listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) in
October 2002 under Chapter 21 of the Rules Governing the
Listing of Securities (the “Listing Rules”) on The Stock Exchange.

Long Investment Corp is principally engaged in capital
appreciation through strategic investments in a diversified
portfolio of assets, with a particular focus on companies driving
innovation in artificial intelligence (“Al”) and Web3 technology
sectors. The investment objective of the Company is to achieve
an enhanced earnings stream and capital appreciation from its
investments. It is the corporate strategy of the Group to
strengthen its existing businesses and continue its focus on
financing future investment opportunities to achieve financial
growth for the Group and to maximise the shareholders’ value.
The Group strengthens its core business by adopting a prudent
investment approach in selecting potential investment
opportunities, and at the same time leveraging on favourable
market conditions to maximise return.
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The corporate information of the Group as of the date of this
report was as follows:

BOARD OF DIRECTORS

Chairman and Non-executive Director
Mr. CAlI Wensheng

Executive Directors
Mr. LIN Yanjun
Mr. CHIU Tak Wai

Independent Non-executive Directors
Ms. ZHANG Suining

Mr. CHOI Kam Keung

Mr. WANG Lijie

AUDIT COMMITTEE

Ms. ZHANG Suining (Committee Chairperson)
Mr. CHOI Kam Keung

Mr. WANG Lijie

REMUNERATION COMMITTEE
Mr. CHOI Kam Keung (Committee Chairperson)
Ms. ZHANG Suining

Mr. WANG Lijie

NOMINATION COMMITTEE

Mr. CAI Wensheng (Committee Chairperson)
Mr. CHOI Kam Keung

Ms. ZHANG Suining

Mr. WANG Lijie

COMPANY SECRETARY
Mr. LIN Cheng

AUTHORISED REPRESENTATIVES
Mr. LIN Yanjun
Mr. LIN Cheng

REGISTERED OFFICE
Cricket Square, Hutchins Drive
P.O. Box 2681

George Town

Grand Cayman, KY1-1111
Cayman Islands
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PRINCIPAL PLACE OF BUSINESS IN

HONG KONG
21/F, CAl Building
54-58 Electric Road
Tin Hau

Hong Kong

AUDITOR

RSM Hong Kong

Certified Public Accountants

Registered Public Interest Entity Auditor

LEGAL ADVISOR
Jingtian & Gongcheng LLP

CUSTODIANS

Bright Smart Securities International (H.K.) Limited
Bradbury Securities Limited

Hash Blockchain Limited

Interactive Brokers Hong Kong Limited

Success Securities Limited

Supreme China Securities Limited

Tiger Brokers (HK) Global Limited

SHARE REGISTRAR

Tricor Investor Services Limited
17th Floor

Far East Finance Centre

No. 16 Harcourt Road

Hong Kong

PRINCIPAL BANKERS
DBS Bank (Hong Kong) Limited
Bank of China (Hong Kong) Limited

STOCK CODE
2312

COMPANY WEBSITE

http://www.longcorp.com
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CHAIRMAN’S STATEMENT
ek

Dear Shareholders,

On behalf of the Board of Directors (the “Board”) of Long
Investment Corp (the “Company”), | am pleased to present the
annual report of the Company and its subsidiary (the “Group”) for
the year ended 31 December 2025.

2025 Market Review: A Resurgent Hong Kong Market

The year 2025 was marked by exceptional momentum and
recovery in Hong Kong’s financial markets. Defying the broader
macroeconomic pessimism of previous years, the Hang Seng
Index (“HSI”) surged by approximately 27%, making it one of the
top-performing major indices globally. This remarkable rally was
underpinned by a significant pivot toward the artificial intelligence
(“Al") hardware supply chain and a substantial influx of capital
from Southbound investors.

Furthermore, Hong Kong successfully reclaimed its title as the
world’s leading initial public offering (“IPO”) fundraising hub in
2025. The market raised over HK$285 billion across more than
100 new listings, heavily driven by mega-sized A+H listings and
specialist technology companies. The average daily turnover in
the cash market also saw a historic increase of nearly 90%,
reflecting a deep restoration of global investor confidence in
Hong Kong'’s capital markets and its role as a key connector for
innovation.

Corporate Developments and Capital Strategy

Amidst this vibrant market backdrop, 2025 and early 2026
marked a period of critical corporate milestones for the
Company, aimed at fortifying our financial foundation and
enhancing our strategic agility.
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In August 2025, the lapse of the Mandatory General Offer
allowed the Board to swiftly refocus our resources on core
operations and long-term strategic execution. Following this, we
completed a Share Subscription in October 2025, a vital
capital-raising exercise that significantly strengthened our
financial position and injected crucial liquidity into the Company.
Most recently, the Refreshment of the General Mandate in
January 2026 has provided us with the essential operational and
financial flexibility required to act swiftly on emerging market
trends. Bolstered by these successful corporate transitions and a
fortified capital position, the Company has been actively
identifying and pursuing high-quality investment opportunities in
the dynamic sectors of Al and Web3.

Technological Landscape: Al and Web3 Developments

The convergence of Al and Web3 is fundamentally restructuring
the global economy, and our mandate is to capture the immense
value this shift generates.

° Global: We are witnessing the transition from generative Al
to “Agentic Al,” where autonomous systems execute
complex, multi-step workflows across enterprises. This
software evolution has simultaneously triggered a massive
hardware supercycle, deeply benefiting global
semiconductor and tech supply chains. Concurrently, the
global Web3 ecosystem is maturing rapidly, with institutional
capital embracing digital assets and Al increasingly being
utilised to optimise decentralised finance (DeFi) and smart
contract security.

° The PRC: In mainland China, technology is recognised as
the core of “new quality productive forces.” The central
government’s ambitious “Al Plus” initiative is aggressively
driving the integration of Al across traditional manufacturing
and service sectors. Guided by the newly formulated 15th
Five-Year Plan (2026-2030), the national strategy continues
to emphasize coordinated investment in technology,
supported by an innovation-friendly regulatory environment
that encourages open-source development and the
commercialisation of tech breakthroughs.
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o Hong Kong: Locally, Hong Kong has unequivocally
cemented its status as a premier hub for both Al and digital
assets, backed by strong fiscal commitments in the latest
2026-2027 Budget. The government is actively driving Al
adoption, having allocated HK$50 million to expand Al
application initiatives across enterprises and tertiary
institutions, alongside the operational launch of the HK$10
billion Innovation and Technology Industry-Oriented Fund.
In the Web3, Hong Kong is transitioning rapidly from
rulemaking to execution. Following the 2026-27 Budget, the
Hong Kong Monetary Authority (“HKMA”) confirmed the
imminent issuance of the city’s first batch of fiat-referenced
stablecoin licenses in March 2026. Furthermore, the
introduction of a new digital asset platform (“CMU
OmniClear”) slated for the second half of 2026 will pioneer
the settlement of tokenised bonds, while upcoming
legislation will expand the licensing regime to digital asset
custodians. These targeted fiscal and regulatory measures
provide unparalleled certainty for institutional capital.

Strategic Outlook and Investment Focus

As an investment company listed under Chapter 21 of the HKEX
Main Board Listing Rules, Long Investment Corp is perfectly
positioned to leverage these macroeconomic tailwinds. Looking
ahead, our investment approach will remain rigorous and highly
targeted. We will continue to deploy capital into both listed and
unlisted equities, prioritising companies with robust technological
moats— particularly those building Al infrastructure, agentic
software solutions, and regulated Web3 ecosystems.
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Corporate Governance and Appreciation

As we venture deeper into these frontier technologies, the Board
remains deeply committed to strict risk management and
comprehensive due diligence to preserve and sustainably grow
our net asset value.

On behalf of the Board, | extend my deepest gratitude to our
shareholders, business partners, and stakeholders for your
unwavering trust and support throughout our recent corporate
developments. | also wish to thank our investment management
team for their acute market navigation during this transformative
year. We look forward to sharing our continued success with
you.

Mr. CAl Wensheng
Chairman and Non-executive Director

Hong Kong, 27 March 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

CENEE Y &

BUSINESS REVIEW AND OUTLOOK

Following the encouraging finish to 2024, the Hong Kong stock
market in 2025 delivered an exceptional and sustained
performance, successfully navigating the residual geopolitical and
macroeconomic overhangs of previous years. The Hang Seng
Index (the “HSI”) demonstrated remarkable resilience, driven by a
pivotal shift in global monetary policy, including major interest
rate cuts, and a powerful global technology rally. Unlike the
volatile, range-bound trading and liquidity crunches seen in early
2024, 2025 saw a more consistent upward trajectory. This was
heavily supported by record-breaking capital inflows via the
Southbound Stock Connect and robust, targeted policies from
the Chinese government aimed at fostering “new quality
productive forces” and stimulating domestic economic growth.

Throughout the year, sector rotation decisively favoured frontier
technologies. While traditional sectors, such as mainland
property developers, underwent continued structural
consolidation and stabilisation, the market witnessed
overwhelming institutional and retail buying interest in the
technology, semiconductor, and software sectors. This shift was
catalysed by the global transition into the era of “Agentic Al” and
the rapid maturation of the Web3 ecosystem. Investor
confidence, which had been fragile and susceptible to mixed
economic signals in the previous year, solidified significantly
around artificial intelligence (“Al”) hardware supply chains and
digital asset infrastructure, prompting a fundamental rerating of
Hong Kong-listed tech equities.
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MANAGEMENT DISCUSSION AND ANALYSIS

CENEE Y &

The momentum from the late-2024 stimulus rallies carried firmly
into 2025, allowing the Hong Kong market to successfully
reclaim its status as a top global fundraising hub, fueled by
mega-sized A+H listings and specialist tech initial public offerings
(“IPOs”). Consequently, 2025 was a highly lucrative year for the
Hong Kong market, with the HSI surging approximately 27% to
close near the 25,500 level, and the Hang Seng Tech Index
significantly outperforming broader market benchmarks. During
this vibrant period, the Company successfully navigated critical
corporate transitions. The lapse of the Mandatory General Offer
in August 2025 allowed management to refocus on core
operations, while the completion of a Share Subscription in
October 2025 injected vital liquidity to capitalise on market
momentum. As the Company strategically managed its portfolio
and reallocated capital through these transitional phases, the
Group recorded net fair value losses on listed investments of
HK$3.4 million for the year ended 31 December 2025.

The ever-changing Sino-US relationship will continue to be a
significant factor moving forward, especially with the shifts in the
new US administration, affecting a wide range of sectors
including tech and other industries sensitive to trade relations.
Ongoing geopolitical risks, including the introduction of new US
tariff measures against major trading partners, have created a
significant cloud of uncertainty in the global financial market.
However, we believe that the adverse impact on China has
largely been discounted by the market. China’s economic
trajectory is now firmly guided by the newly formulated 15th Five-
Year Plan (2026-2030), which heavily emphasises the “Al Plus”
initiative, open-source innovation, and technological self-reliance.

Locally, the Hong Kong government’s 2026-2027 Budget has
reaffirmed its commitment to the digital economy, highlighted by
the impending issuance of fiat-referenced stablecoin licenses by
the HKMA and substantial funding allocations for Al application
across enterprises. Empowered by the Refreshment of the
General Mandate in January 2026, the Group will continue to
aggressively identify suitable listed and unlisted investment
opportunities within the Al and Web3 sectors. We will carefully
monitor the evolving regulatory landscape, optimising our
investment portfolio and implementing stringent risk management
policies to achieve satisfactory returns for our shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS

CENEE Y &

FINANCIAL REVIEW

During the year ended 31 December 2025, the Group recorded
a loss attributable to owners of the Company of HK$14.7 million,
compared to a loss of HK$2.0 million for the year ended 31
December 2024. The loss was mainly attributable to a fair value
loss of HK$3.4 million on financial assets at fair value through
profit or loss (“FVTPL”) (2024: fair value gain of HK$0.9 million),
and a revaluation loss of HK$4.3 million on digital assets (2024:
Nil) and the professional fees of HK$3.0 million incurred during
the year (2024: HK$0.4 million).

As at 31 December 2025, the net asset value of the Group was
HK$149.4 million (31 December 2024: HK$77.6 million), with a
net asset value per share of 35.89 HK cents (31 December
2024: 23.48 HK cents). The increase in the Group’s net asset
value was mainly due to the subscription of new shares in
October 2025, which generated net proceeds of HK$86.4
million. This was partly offset by the loss attributable to owners
of the Company of HK$14.7 million for the year ended 31
December 2025 (2024: HK$2.0 million).

INVESTMENT REVIEW

For the year ended 31 December 2025, the Group generated
sales proceeds of HK$259.1 million from the disposal of trading
securities, compared to HK$188.0 million for the year ended 31
December 2024.

In terms of investment performance, the Group recorded a net
loss on listed investments of HK$3.4 million for the year. This
result comprises aggregate realised losses of HK$17.3 million
and unrealised gains of HK$13.9 million on financial assets at
FVTPL. In addition, a revaluation loss of HK$4.3 million on digital
assets was also recorded. This contrasts with the previous year,
during which the Group recorded realised gains of HK$2.1
million and unrealised losses of HK$1.2 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

CENEE Y &

A breakdown of the portfolio performance for the year is as
follows:

o For listed investments and digital assets held as at 31
December 2025, the Group recorded realised, unrealised
losses of HK$0.3 million and HK$8.8 million (2024: gains of
HK$1.0 million and HK$0.8 million) and revaluation loss of
HK$4.3 million (2024: Nil), respectively.

o For listed investments sold during the year ended 31
December 2025, the Group recognised realised losses of
HK$17.0 million and unrealised gains of HK$22.7 million
(2024: gains of HK$1.2 million and losses of HK$2.0
million).

For the year under review, the Group recognised dividend
income from listed equity investments of HK$0.3 million (2024:
HK$0.9 million). Interest income from bonds and bank deposits
amounted to HK$0.5 million (2024: HKS$0.2 million).

The Group implemented a series of strategic adjustments
following a comprehensive review of the investment strategy, in
particular companies in the Al and Web3 technology innovation
sectors.

MAJOR INVESTMENTS

As at 31 December 2025, the Group’s investments were (i) a
portfolio of listed equity securities and investment funds of
HK$113.5 million; (ii) direct investments in unlisted equity
securities of HK$23.3 million; and (i) digital assets of HK$8.8
million. The investment portfolio of the Group primarily consists
of equity securities and investment funds listed in Hong Kong
and the United States.

Set out below are details of all investments with a value
representing more than 5% of the Group’s total assets as at 31
December 2025, as well as the ten largest investments of the
Group. No dividend income was received by the Group from
these investments during the year under review.
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MANAGEMENT DISCUSSION AND ANALYSIS

CENEE Y &

For the year ended
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Listed equity securities and investments funds
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(‘CSOP Leveraged Product’)
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CSOP Leveraged Product

As at 31 December 2025, the Group’s investment in the
CSOP Leveraged Product recorded a carrying value of
HK$26.9 million. For the year ended 31 December 2025,
the Group recognised an unrealised fair value loss of
HK$2.0 million attributable to this investment.

Managed by CSOP Asset Management Limited (“CSOP”),
this product is a sub-fund of the CSOP Leveraged and
Inverse Series. Its primary objective is to provide investment
results that closely correspond to twice (2X) the daily
performance of the HSI. The HSI serves as a key market
benchmark reflecting the overall performance of the Hong
Kong stock market and, as at 31 December 2025,
comprised 89 representative securities listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

To achieve this 2X amplifier, CSOP strategically utilises
direct investments in spot-month HSI futures traded on the
Hong Kong Futures Exchange, alongside potential swap
arrangements. Public trading data indicated that the total
unaudited net asset value of the CSOP Leveraged Product
was HK$2.6 billion as at 31 December 2025.

CSOP itself is a pioneering homegrown exchange-traded
fund (“ETF”) issuer and a provider of Greater China
investment solutions. CSOP holds a dominant position
within the Asian asset management sector, and is widely
celebrated for its innovative approach to managing ETFs,
mutual funds, and leveraged and inverse (“L&l”) products.

Long Investment Corp
Annual Report 2025
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(i)

Solowin Holdings

Listed on the Nasdaqg Capital Market, Solowin Holdings is a
premier global financial technology firm. As at 31 December
2025, the Group’s investment in Solowin Holdings recorded
a carrying value of HK$15.8 million. For the year ended 31
December 2025, the Group recognised an unrealised fair
value gain of HK$4.1 million attributable to this investment.

Solowin Holdings’ core mission is to construct a secure,
efficient, and compliant infrastructure that bridges traditional
and decentralised finance, operating a comprehensive
digital ecosystem that spans securities brokerage,
investment banking, asset management, and Web3 virtual
asset services.

Solowin Holdings acts as a highly versatile financial services
provider, specifically tailored to next-generation investors
and institutional clients. It executes a “traditional finance +
digital assets” dual strategy to expand its wealth
management platforms while simultaneously scaling its
tokenisation services. For the six months ended 30
September 2025, Solowin Holdings reported an unaudited
total revenue of US$5.8 million, alongside an unaudited net
loss of US$4.6 million attributable to Solowin Holdings’
owners.

Recently, Solowin Holdings has accelerated its transition
into a core infrastructure provider for stablecoins and
real-world asset (“RWA”) tokenisation. This momentum is
fueled by the rapid adoption of its virtual asset services and
its strategic US$350 million acquisition of AlloyX, a
stablecoin infrastructure firm. To further strengthen its
global ecosystem, Solowin Holdings secured up to US$100
million in institutional funding and partnered with Alibaba
Group’s Taobao Shangou to deploy blockchain-based
carbon reduction initiatives. These expansions, paired with
major regulatory milestones, such as its subsidiary being
selected for the Hong Kong Monetary Authority’s
“EnsembleTX” pilot, aim to bolster user retention and
secure sustainable, long-term growth.

(1)
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(iii) ChinaAMC Ether ETF

By the end of 2025, the Group’s investment in ChinaAMC
Ether ETF recorded a carrying value of HK$12.3 million,
reflecting an unrealised fair value loss of HK$0.5 million for
the year.

Managed by China Asset Management (Hong Kong)
Limited (“ChinaAMC (HK)”), ChinaAMC Ether ETF operates
as a sub-fund of the ChinaAMC Select OFC. Its objective is
to closely track the performance of Ether, as measured by
the CME CF Ether Dollar Reference Rate (APAC Variant).
This underlying index reliably aggregates trade flow of major
Ether spot exchanges approved by the CF Benchmarks
Ltd. during specific calculation windows into a once-a-day
USD reference price for Ether. These calculation
methodologies are strictly designed to ensure maximum
transparency and real-time replicability in the underlying
spot markets.

To accomplish this, ChinaAMC Ether ETF invests up to
100% of its assets directly in Ether. Ensuring rigorous
security and regulatory compliance, all Ether transactions
are executed exclusively through Virtual Asset Trading
Platform(s) (“VATP(s)”) licensed by Hong Kong's Securities
and Futures Commission (“SFC”). Furthermore, the fund
strictly avoids Ether futures, indirect exposures via other
products, financial derivatives, and leverage. Public data
showed the ChinaAMC Ether ETF’s unaudited net asset
value at HK$460.8 million as at 31 December 2025.

The manager, ChinaAMC (HK), is a premier mainland
Chinese fund management company fully licensed in Hong
Kong. Offering a diverse suite of equity, fixed-income, and
ETF products, ChinaAMC (HK) acts as a vital bridge
between Chinese and global financial markets, providing
advisory services to investors across Asia, Europe, and the
United States.

Long Investment Corp
Annual Report 2025
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(iv) CSOP TECH ETF

(v)

The Group’s investment in the CSOP TECH ETF, a
sub-fund of the CSOP TECH ETF Series managed by
CSOP, recorded a carrying value of HK$11.9 million as at
31 December 2025. Throughout the year, this investment
resulted in a realised loss of HK$1.2 million and an
unrealised fair value loss of HK$0.8 million.

The primary goal of CSOP TECH ETF is to deliver results
that correspond with the performance of the Hang Seng
TECH Index. This index comprises the 30 largest
technology companies listed in Hong Kong that meet
specific screening criteria and offer strong exposure to tech
themes.

To effectively track the index, CSOP adopts a full replication
strategy by investing all, or substantially all, of the CSOP
TECH ETF’s assets in the constituent securities of the Hang
Seng TECH Index, in substantially the same weightings as
those securities comprise the Hang Seng TECH Index. By
the end of 2025, the total unaudited net asset value of
CSOP TECH ETF was reported at HK$71.7 billion.

For details on CSOP, please refer to the preceding
paragraph headed “CSOP Leveraged Product” in this
section.

Alibaba Group

As at 31 December 2025, the Group’s investment in
Alibaba Group recorded a carrying value of HK$11.7 million.
This investment generated a realised gain of HK$0.9 million,
offset by an unrealised fair value loss of HK$1.7 million for
the year.
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Alibaba Group is a leading global technology and
e-commerce company, with its ordinary shares listed on the
Stock Exchange and its American Depositary Shares listed
on the New York Stock Exchange. Alibaba Group is a
global titan in technology and e-commerce. Alibaba
Group’s overarching vision is to construct the future
infrastructure of commerce through a comprehensive digital
ecosystem spanning domestic and international commerce,
cloud computing, smart logistics, and digital media. As a
heavyweight enterprise in the technology and consumer
sectors, Alibaba Group is a major constituent of the HSI.

Driven by a “user first, Al-driven” strategy, Alibaba is heavily
focused on expanding its core retail platforms alongside
scaling its Cloud Intelligence Group. For the nine months
ended 31 December 2025, Alibaba Group recorded an
unaudited total revenue of RMB780.3 billion with the
unaudited net income attributable to ordinary shareholders
of RMB80.4 billion.

Recently, Alibaba Group has rapidly positioned itself as a
core infrastructure provider for Al and cloud computing. Its
Cloud Intelligence Group is currently experiencing powerful
market momentum, fueled by the surging adoption of Al
products and the successful launch of its highly ranked
Qwen3-Max foundation model. Concurrently, to optimize
fulfilment and synergies, Alibaba Group structurally
combined its domestic commerce and local services into
the unified Alibaba China E-commerce Group. This
consolidation, coupled with heavy investments in its quick
commerce business, is designed to drive user retention and
secure sustainable growth across its digital economy.

Long Investment Corp
Annual Report 2025
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(vi)

(vii)

ChinaAMC Bitcoin ETF

The Group’s investment in ChinaAMC Bitcoin ETF, another
sub-fund of ChinaAMC Select OFC managed by ChinaAMC
(HK), held a carrying value of HK$10.8 million at the end of
2025. During the year, the Group recognised an unrealised
fair value loss of HK$3.2 million from this investment.

ChinaAMC Bitcoin ETF’s investment strategy largely mirrors
that of the previously detailed ChinaAMC Ether ETF, with
the primary distinction being its objective to track the CME
CF Bitcoin Reference Rate (APAC Variant). Based on public
trading data, the total unaudited net asset value of
ChinaAMC Bitcoin ETF stood at HK$1.7 billion as at 31
December 2025.

For details on ChinaAMC (HK), please refer to the preceding
paragraph headed “ChinaAMC Ether ETF” in this section.

iShares Ethereum Trust ETF

As at 31 December 2025, the Group’s investment in
iShares Ethereum Trust ETF recorded a carrying value of
HK$8.2 million, contributing an unrealised fair value gain of
HK$0.3 million for the year. Managed by BlackRock,
iShares Ethereum Trust ETF generally seeks to reflect the
performance of the price of Ether.

iShares Ethereum Trust ETF provides a highly streamlined
alternative to the complexities of acquiring, holding, and
trading Ether directly on digital asset platforms or via
peer-to-peer networks. It effectively removes the operational
burdens of direct cryptocurrency ownership, while
maintaining an intrinsic value that accurately reflects iShares
Ethereum Trust ETF’s Ether holdings at any given time.
Ultimately, it offers investors a familiar, securities-market-based
avenue to achieve exposure to Ether.

(vi)

(vii)
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Public disclosures placed the trust’s total audited net asset
value at HK$80.14 billion at the end of 2025. BlackRock,
remains the world’s largest asset manager, overseeing
US$13.5 trillion as of 30 September, 2025; furthermore,
iShares Ethereum Trust ETF utilises Coinbase Prime, an
affiliate of its custodian handling US$245 billion in
institutional assets as at 31 March 2025, as its full-service
prime broker.

(viii) GFO-X

GFO-X is a trailblazing UK financial technology firm and the
country’s first centrally cleared, regulated trading venue
strictly dedicated to digital asset derivatives. In December
2025, the Group invested HK$15.6 milion to acquire a
1.62% equity interest in the entity. Operating privately under
the regulation of the UK Financial Conduct Authority
(“FCA”), GFO-X is building the next generation of global
financial market infrastructure for digital assets. GFO-X
provides a secure, institutional-grade ecosystem featuring
multilateral trading facilities for cash-settled Bitcoin index
futures and options.

Functioning as a critical bridge between traditional finance
and modern innovation, GFO-X specifically caters to the
unmet needs of large global institutions. Guided by a
“regulation first” strategy, it prioritizes expanding its core
trading platforms and scaling its centralised clearing
capabilities through strategic alliances. GFO-X boasts
robust institutional backing from prominent investors
including M&G Investments, HashKey Capital, Hivemind
Capital, SNZ Capital, and IN. It previously raised US$30
million in a Series B round led by M&G Investments to scale
operations and fuel innovation in the regulated digital asset
sector.

Long Investment Corp
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(ix)

Recently, GFO-X has rapidly emerged as a core
infrastructure provider for institutional crypto trading. This
growth was catalyzed by the official launch of its derivatives
trading venue and the May 2025 go-live of its clearing
partner, LCH DigitalAssetClear (a London Stock Exchange
Group clearing house), alongside a strategic partnership
with global technology provider ION to power market
access and margin processing. These infrastructural
expansions, combined with a September 2025 regulatory
approval to build a global exchange in Abu Dhabi, are
designed to drive institutional adoption and secure
long-term network growth.

A private limited company incorporated in Hong Kong
(the “Bidding Company”)

During 2025, the Group invested HK$7.8 million into a
share subscription for a privately held, limited liability
company incorporated in Hong Kong (the “Bidding
Company”). The Bidding Company was established with a
singular, core objective: to secure and operate a major
short-term tenancy for a prime harbourfront event space
located in Hong Kong’s Central Business District (“CBD”).
Operating as a strategic joint venture led by a renowned
local amusement operator, this special purpose vehicle
aims to invigorate Hong Kong’'s mega-event economy,
catering beautifully to both local residents and international
tourists.

To realise this vision, the Bidding Company deploys a
“mega-event and harbourfront vibrancy” strategy, entirely
focused on orchestrating diverse commercial events, free
public activities, and integrated dining experiences. In
February 2026, the Bidding Company successfully secured
sufficient capital through a subscription application to
confidently fund its future tender and operational activities.
Demonstrating strong market readiness, the Bidding
Company officially submitted a comprehensive and bona
fide bid in February 2026 to operate the landmark event
space, heavily supported by binding proposals to host
major arts, cultural, and commercial events throughout the
tenancy term.

(ix)
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(x)

Ether

As at 31 December 2025, the Group held direct
investments in Ether with a carrying value of HK$8.8 million,
securely custodied through a VATP licensed by the SFC.
The digital assets recorded an revaluation loss of HK$4.3
million for the year. Ethereum is an open-source,
decentralised blockchain network uniquely powered by its
native cryptocurrency, Ether. Unlike traditional corporate
entities, it functions purely as a global, community-driven
digital infrastructure.

Ethereum’s primary objective is to operate as the
foundational settlement layer for Web3, facilitating the
execution of smart contracts and the creation of
decentralised applications (dApps). Its sprawling digital
ecosystem seamlessly encompasses decentralised finance
(DeFi), stablecoins, and RWA tokenisation. As a
heavyweight infrastructure provider, Ethereum acts as a
major cornerstone of the global digital asset market.

To achieve its network goals, Ethereum relies on a
rollup-centric scaling strategy: securing its base layer via a
Proof-of-Stake consensus mechanism while dramatically
boosting transaction capacity through Layer-2 networks.
The network further accelerated its evolution into a highly
scalable global settlement layer following the successful
“Pectra” upgrade in May 2025; this has driven strong
market momentum alongside surging Layer-2 adoption and
the global integration of spot Ethereum ETFs by traditional
financial institutions. To optimise network efficiency, the
Pectra upgrade introduced advanced account abstraction
(smart contract wallets) and refined validator staking limits.
This foundational enhancement, coupled with relentless
developer innovation, aims to drive user retention and
secure sustainable growth across its decentralised digital
economy.

Long Investment Corp
Annual Report 2025

(x)

BAAHE

RZZF_RAF+ZA=+—H XK
SEMEEFAEUARKRE ZERR
ERSBAEBEL WARBEZRESR
LR ZVATPLZ 25EE - R BB FE
ERNANFERFSEMLERISEES
T RAG R—ERR - EF 01
MEREES AERENTER
AAEES - BEREXREEN
Rl - AR S AE 3 — B B 23R4t
BARESN B FERRIEEE

AKTTH) £ E B 12 A1EABWeb3H) &
MEEE IREEEHHATR
E A 0E FE B A2 (dApps) A = ST
HEANBFTERERZAREEF L
1t & Bh(DeFi) - 1BE & LA RRWAR &
It EEBH - EREZEMERRMEIR
HE U ARBREFTEEMS
MEZERA -

AERHPEEEBZ - J«‘/UUJ‘SE’K
FALARollup B O EIEE KRS « 358
1 25 7 B3 (Proof-of- Stake)/\E%Uf& il
REEERELZZ2  REEMH
Layer-248 48 RIB IR FH X 5 R 32 8¢
N ZBER—E_RAFRAKD
SEAK [ Pectra ] FH &k 18 - #E— 0 IR
/% EAARENERENSIRESR

; h0 ElLayer-28% B R & F R B &
é‘%%ﬂ%%%f “”J«}U(iEETFE’JziI

BE HHReImBEIE - BEL
A% HE - [ Pectra ] F+ 1 5] A B
RPMRIEEN (BEEaHER) -

WEERBELR LR - LIERA
BlmMERBENFERN B
RABFPBHEE  WREXFLME
FFEBELEEPERIFELER -



MANAGEMENT DISCUSSION AND ANALYSIS
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LIQUIDITY, FINANCIAL RESOURCES AND
GEARING

As at 31 December 2025, the Group maintained cash and cash
equivalents of HK$2.9 million (2024: HK$3.4 million which were
mainly denominated in Hong Kong dollars (“HK$”). The Group
will monitor the exposure and take prudent measures when
necessary.

As at 31 December 2025, the Group had net assets of
HK$149.4 million (2024: HK$77.6 million), the Group had no
borrowings or long-term liabilities except for the lease liabilities.

The Group monitors capital on the basis of the debt-to-equity
ratio. This ratio is calculated as total debt divided by
shareholders’ equity. Total debt comprises borrowings and lease
liabilities. Total equity comprises all components of equity. The
Group aims to maintain the debt-to-equity ratio at a reasonable
level. The debt-to-equity ratio as the end of the reporting period
is as follows:
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2025 2024

—E-REF —E M

HK$’000 HK$’000

FET FAETT

Lease liabilities HEaRE 1,969 368
Total debt BmEL 1,969 368
Total equity R 149,399 77,639
Debt-to-equity ratio BERERLE=R 1.32% 0.47%

CAPITAL STRUCTURE

As at 31 December 2025, the Company’s total issued shares
was 416,276,978 of HK$0.04 each (2024: 346,897,482 of
HK$0.04 each). The Group had no debt securities or other
capital instruments as at 31 December 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

CENEE Y &

On 5 October 2025, the Company entered into a subscription
agreement with a subscriber, pursuant to which the subscriber
has conditionally agreed to subscribe for, and the Company has
conditionally agreed to allot and issue, 69,379,496 Shares at the
subscription price of HK$1.25 per Share (the “Subscription”). The
intended and actual use of proceeds from the Subscription was
for general working capital and investments of listed and unlisted
securities of companies in different industries, with a focus on
Web3 and/or Al sectors.

The Subscription was completed in October 2025. A total of
69,379,496 shares were issued. The gross and net proceeds
was approximately HK$86.7 million and HK$86.4 million,
respectively. The net Subscription price was HK$1.246 per
Subscription share.

USE OF PROCEEDS FROM SUBSCRIPTION
The gross proceeds raised from the Subscription are
approximately HK$86.7 million and the net proceeds from the
Subscription after expenses are approximately HK$86.4 million.
The Company applies HK$81.4 million, being 94.22% of the net
proceeds, for investment in listed and unlisted securities of
companies in different industries, with a focus on Web3 and/or
Al sectors; and HK$5.0 million, being 5.78% of the net proceeds,
for general working capital of the Company, such as
administrative expenses, including but not limited to office rent,
salaries and allowances and legal and professional fees.

The Use of Subscription Proceeds as at 31 December 2025:

Planned use of
the proceeds
as stated in the
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Unutilised net
proceeds up to
31 December

Actual use of
proceeds as at
31 December

Announcement 2025 2025
R-ZB-HE BE-Z-IHF
AEMRKZ +=B=+—HB +=ZA=+-—H
Fri8 IR Z T8 RIA REAME
ST AR ERAR MIEFEH
(HK$ million) (HK$ million) (HK$ million)
(B&BT) (B8%ET) (A&ETT)
Uses A&
Investment in Securities  FE AR E 81.4 81.4 -
General Working Capital —fR&E&E & 5.0 2.6 2.4
Total HEt 86.4 84.0 2.4
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MANAGEMENT DISCUSSION AND ANALYSIS
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EVENTS AFTER THE REPORTING PERIOD
Details of the significant events of the Group after the reporting
period are set out in note 32 to the consolidated financial
statements.

MATERIAL ACQUISITION AND DISPOSAL OF
SUBSIDIARIES

The Group did not have any significant merger, acquisition or
disposal during the year ended 31 December 2025.

EMPLOYEE BENEFITS

As at 31 December 2025, the Group had 3 employees. Total
employee benefits expenses (excluding Directors’ emoluments)
and Directors’ emoluments for the year ended 31 December
2025 were HK$0.6 million (2024: HK$0.4 million) and HK$1.8
million (2024: HK$1.5 million) respectively. The remuneration
policy of the Group is reviewed annually and employees are
remunerated based on their performance, experience and the
prevailing market practice. No Director or executive is involved in
dealing with his own remuneration.

In addition to salary payments, the Group has participated in the
Mandatory Provident Fund Scheme (the “MPF Scheme”) in Hong
Kong. The MPF Scheme is registered with the Mandatory
Provident Fund Schemes Authority under the Mandatory
Provident Fund Schemes Ordinance. The assets of the MPF
Scheme are held separately from those of the Group in funds
under the control of an independent trustee. Pursuant to the
rules of the MPF Scheme, the Group and its employees are each
required to make contributions to the MPF Scheme at 5% of
each employee’s monthly relevant income subject to a monthly
maximum amount of HK$1,500.

CHARGES ON GROUP’S ASSETS
As at 31 December 2025 and 31 December 2024, there were no
charges on the Group’s assets.
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COMPLIANCE WITH LAWS AND
REGULATIONS

The Group recognises the importance of compliance with
regulatory requirements and the risk of non-compliance with
such requirements may affect the substantiality of the business.
The Group has allocated various resources to ensure ongoing
compliance with rules and regulations.

During the year under review, the Group has in material
compliance with the relevant laws and regulations in Hong Kong.

PRINCIPAL RISKS AND UNCERTAINTIES

The Group is principally engaged in capital appreciation through
strategic investments in a diversified portfolio of listed and
unlisted securities, which are exposed to certain market risks
including price risk, credit risk, liquidity risk and interest rate risk.
The details are set out in note 6 to the consolidated financial
statements under the section headed “Financial Risk
Management”.

FOREIGN EXCHANGE EXPOSURE

During the year, the investments of the Group were mainly
denominated in HK$ or US$. Given that stability of the linked
exchange rate system, therefore, there was no material foreign
exchange exposure to the Group.

CONTINGENT LIABILITIES

During the year, the Group had no contingent liabilities noted by
the Directors (2024: Nil).

SIGNIFICANT INVESTMENTS

As at 31 December 2025, the significant investments of the
Group are included in the Group’s investments under the section
headed “Major Investments” in this report.

DIVIDEND POLICY

The Company has adopted a dividend policy, pursuant to which
allowing shareholders to participate in the Company’s profits
whilst to retain adequate reserves for future growth. The
declaration and payment of dividends by the Company is also
subject to any restrictions under the Laws of the Cayman
Islands, the articles of association of the Company and any
applicable laws, rules and regulations.
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The Board of the Company may from time to time determine and
pay to the shareholders such interim dividends as it considers
appropriate. The Board may recommend the payment of final
dividends which are required to be approved by shareholders in
general meetings.

In determining/recommending the frequency, amount and form
of any dividend in any financial year/period, the Board shall
consider the following factors:

()  the actual and expected financial results of the Group;

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

(i) the Group’s business strategies, including future cash
commitments and investment needs to sustain the
long-term growth aspect of the business;

(iv) the current and future operations, liquidity position and
capital requirements of the Group; and

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

FINAL DIVIDEND

The Board did not recommend any payment of final dividends for
the year ended 31 December 2025 (2024 Nil).

PURCHASE, REDEMPTION OR SALE OF
LISTED SECURITIES OF THE COMPANY

Neither the Company nor its subsidiary purchased, redeemed or
sold any of the Company’s listed securities during the year
ended 31 December 2025 and up to the date of this report.
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CHAIRMAN AND NON-EXECUTIVE

DIRECTOR

Mr. Cai Wensheng (“Mr. Cai”), aged 56, was appointed as the
chairman of the Board and an non-executive Director of the
Company on 5 September 2025.

Mr. Cai is an entrepreneur and renowned investor in the Internet
and technology industry in the PRC.

Mr. Cai is the co-chairman of the Early-stage Investment
Committee of the Asset Management Association of China and
an honorary chairman of the Angel Investment Union. Angel
Investment Union (previously known as China Business Angel
Association is the largest angel investor organization in China. It
was founded in 2013 and currently has more than 220 angel
investment governing units. Angel Investment Union provides
growth space for investors, opportunities for entrepreneurs,
development opportunities for entrepreneurs, and encourages
more people to join the angel investment business. Mr. Cai has
been appointed by the Government of Hong Kong as a new
non-official member of the Task Force on Promoting Web3
Development for a term of two years, with effect from 1 July
2025.

In 2004, Mr. Cai established 265.com Inc. Jt R Z X ARHE B R
/2 7]), a company that provides site navigation services. 265.
com Inc. was sold to Google in 2007. Since then, Mr. Cai has
become an influential figure in the Internet start-up community in
the PRC.

Mr. Cai is the founder and currently a substantial shareholder of
Meitu, Inc. (Hong Kong Stock Exchange Stock Code: 1357). He
is also a controlling shareholder and non-executive director of
CAl Corp (formerly known as China New Economy Fund Limited)
(Hong Kong Stock Exchange Stock Code: 80). Mr. Cai has
invested in various technology start-ups in the PRC, including
Baofeng Group Co., Ltd (formerly listed on the Shenzhen Stock
Exchange with a stock code of 300431), 58.com Inc. (NYSE:
WUBA) and Feiyu Technology International Company Ltd. (Hong
Kong Stock Exchange Stock Code: 1022).
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Mr. Cai is also the founder and chairman of Longling Capital Co.,
Ltd. From January 2009 to October 2013, Mr. Cai was the
chairman of 4399 Network Co., Ltd, a software enterprise that
provides Internet gaming applications and information services.
He was also appointed as a part-time professor at the School of
Management, Xiamen University in September 2015. From May
2011 to November 2015, Mr. Cai served as a director of 58.com
Inc. Mr. Cai also held directorships in Xiamen Fei Bo Network
Technology Co., Ltd (National Equities Exchange and Quotations
Stock Code: 834617) between June 2015 and October 2016,
and TTG Fintech Limited (Australian Securities Exchange Ticker:
TUP) between September 2012 and August 2017.

Mr. Cai served as the chairman of Meitu, Inc. from July 2013 to
June 2023, and he is also a director of Pixocial Technology
(Singapore) Pte. Ltd. since April 2016.

EXECUTIVE DIRECTORS

Mr. Lin Yanjun (“Mr. Lin”), aged 46, has been re-designated
from a non-executive Director to an executive Director of the
Company on 28 October 2025. Mr. Lin, is a founding partner
and shareholder of I.N. Capital Limited (“I.N. Capital”). Mr. Lin
specializes in financial investment and services, including
blockchain and Al. He previously held senior positions at
international investment banks such as Credit Suisse and
Barclays. In the field of digital assets, Mr. Lin served as CEO of
Asia and then Chairman of the Asian Client Advisory Board for
Swiss digital asset bank AMINA Bank AG (formerly SEBA Bank
AG). Mr. Lin is an investor and board director of Forestheaven
Limited, the parent company of Pando Finance Limited which is
a Hong Kong-based fintech and asset management company
specialising in virtual asset management. Mr. Lin also serves on
the board of directors and chairs the compensation committee
of CANG, a US-listed Bitcoin mining company. Mr. Lin also
served as Chairman of Ginkgo Capital Co., Limited, an asset
management company licensed to carry out Type 4 (advising on
securities) and Type 9 (asset management) regulated activities
under the Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong) (the “SFO”).
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Mr. Lin is the Vice Chair of the APEC SME Center for IT
Promotion, the Vice President of the Tsinghua PBCCF EMBA
Alumni Association in Hong Kong and a member of the Board of
Directors of the Asian Youth Orchestra. He is also a director
member of the Peking University Guanghua Alumni Association
in Hong Kong. He previously served as the President of Tsinghua
PBCSF EMBA Greater Bay Area and Belt and Road Fintech
Club. Mr. Lin obtained his bachelor degree from the Guanghua
School of Management at Peking University and obtained an
EMBA degree from the PBC School of Finance at Tsinghua
University. He is also a Fellow of the Aspen Institute’s China
Fellowship Program and a member of the Aspen Global
Leadership Network.

Mr. Chiu Tak Wai (“Mr. Chiu”), age 56, was appointed as
executive Director of the Company on 11 September 2023.
Mr Chiu served as the Chief Financial Officer of the Company
from 19 April 2023 to 21 December 2025. He obtained his
Bachelor of Social Sciences from University of Hong Kong in
1993. Mr. Chiu is also a charter holder of Chartered Financial
Analyst since 2001. Mr. Chiu has over 30 years of experience in
the securities and financial industry, serving various roles as
dealer, responsible officer in brokerage house and asset
management firms.
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INDEPENDENT NON-EXECUTIVE

DIRECTORS
Ms. Zhang Suining (“Ms. Zhang”), aged 46, was appointed as
an independent non-executive Director of the Company on 5
September 2025.

Ms. Zhang is a certified public accountant in the PRC. She has
since June 2022 been the chief financial officer of Value Capital
Group, a Fintech company and the parent company of Valuable
Capital Limited in Hong Kong. From February 2020 to June
2022, she acted as the chief financial officer of Shenzhen
Kunzhan Technology Co., Ltd., a data technology service
company in the PRC. From February 2016 to February 2020,
she was the chief financial officer of Shenzhen Value Network
Technology Co., Ltd., a financial technology service company in
the PRC. From October 2014 to February 2016, she was the
financial controller of Shenzhen Zhongwangcai Network
Technology Co., Ltd., a leading domestic Internet lottery platform
service provider. Ms. Zhang was an audit assistant and assistant
manager of KPMG Huazhen Certified Public Accountants
Guangzhou Branch (now known as KPMG Huazhen Certified
Public Accountants LLP Guangzhou Branch) for more than four
years.

Ms. Zhang obtained a bachelor’s degree in Economics
(Investment Economics) and a bachelor’s degree in Management
(E-commerce) from South China University of Technology in the
PRC. She also holds a Master of Business Administration
(Finance) degree from Cheung Kong Graduate School of
Business.
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Mr. Choi Kam Keung (“Mr. Choi”), aged 48, was appointed as
an independent non-executive Director of the Company on 5
September 2025.

Mr. Choi founded OP Diversified Investment Strategy Fund in
August 2018, which is mainly engaged in global macro hedge
strategy and with a value at present of approximately US$600
million. Mr. Choi held various senior positions with Citigroup
Research including managing director, Head of Citi China
Research, chief china strategist and Head of Asian Real Estate
Analysis during the period from 2007 to 2018. When he was with
Citigroup Research, Mr. Choi had in multiple occasions been
recognized by Institutional Investor, an authoritative institution in
the investment community as Champion in Asia Pacific real
estate sector research (individual and team), Best Analyst in the
Asia-Pacific region (regardless of industry) and third place in
China Macroeconomic Strategy Research. From 2004 to 2007,
Mr. Choi was with DBS Vickers as vice president. He was a
senior auditor with PricewaterhouseCoopers from 2002 to 2004.

Mr. Choi is a famous financial analyst in the PRC and Hong
Kong. He has his own YouTube channel “& A 2", one of the
most popular Cantonese financial channels. He is also a financial
columnist of various newspaper (such as Ming Pao) and a
financial writer. Mr. Choi holds various public appointments such
as member of Shanghai Pudong Chinese People’s Political
Consultative Conference, executive vice president of Pudong
Association and member of the fundraising sub-committee of the
Neighbourhood Advice-Action Council. Mr. Choi obtained a
bachelor’s degree in Accounting from The Hong Kong
Polytechnic University and a master’s degree in Chinese History
from The University of Hong Kong.
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Mr. Wang Lijie (“‘Mr. Wang”), aged 46, was appointed as an
independent non-executive Director of the Company on 5
September 2025.

Mr. Wang is an angel investor. He is the founding partner of
PreAngel Fund, an institutional angel fund which was set up in
January 2011 and is currently managing assets worth
approximately US$50 million. From January 2008 to October
2011, he as its founder worked at Mobile2.0 Forum, which
connects mobile internet professionals through monthly events,
fostering collaboration among industry leaders, investors,
entrepreneurs, and specialists. From November 2007 to
November 2008, Mr. Wang acted as the Vice President of
Wealink.com, which was a LinkedIn.com equivalent in the PRC.
From November 2006 to November 2008, he was the Director of
Application BD of Chipnuts, a semiconductor startup. He was
the Head of Product Center of Mobile Data Communications Ltd.
from January 2004 to November 2006. He worked at Huawei
Technologies as Product Marketing Manager from July 2001 to
August 2003. Mr. Wang obtained a bachelor’s degree in
telecommunication engineering from Xi’an University of Posts
and Telecommunications. Mr. Wang possesses the fund
practitioner qualification issued by the Asset Management
Association of China. He is the Chairman of the East China
Branch of the China Youth Angel Association, an Executive
Director of the China Youth Angel Association and a member of
the Top 50 China Angel Investment Joint Conference. Mr. Wang
has published practical guide and produced audio course on
angel investing.
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COMPANY SECRETARY
Mr. Lin Cheng (“Mr. Lin”), aged 37, was appointed as the
Company Secretary of the Company on 1 September 2025.

Mr. Lin is also the Authorised Representative, the Process Agent
and the head of legal of our Company. Prior to joining the
Company, Mr. Lin worked as a Vice President at Structured
Finance Department of CMB International Capital Corporation
Limited (“CMBI”) from September 2021 to August 2025, primarily
responsible for advising on the legal and structure aspects of the
private credit transactions of CMBI. From July 2018 to August
2021, Mr. Lin worked at Meitu, Inc., a company listed on Stock
Exchange with a stock code of 1357, with his last position as
Senior Legal Counsel. From March 2017 to June 2018, Mr. Lin
was an Assistant Legal Counsel at the Legal and Compliance
Department of China Huarong International Holdings Limited, the
overseas headquarter of China Huarong (now known as China
CITIC Financial Asset Management). From August 2014 to
February 2017, Mr. Lin was trained and qualified as an associate
at Orrick, Herrington & Sutcliffe.

Mr. Lin was admitted as a solicitor of Hong Kong by the High
Court of Hong Kong in October 2016. He obtained a bachelor
degree in journalism from The University of Hong Kong in
November 2010, and a Juris Doctor degree and a Postgraduate
Certificate in Laws from The Chinese University of Hong Kong in
November 2013 and July 2014 respectively.
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REPORT OF THE DIRECTORS
ERGHREE

The board (the “Board”) of directors (the “Directors”) is pleased
to submit their report together with the audited consolidated
financial statements of Long Investment Corp (the “Company”)
and its subsidiary (collectively the “Group”) for the year ended 31
December 2025.

CHANGE OF COMPANY NAME

Pursuant to the passing of a special resolution approving the
change of company name by the shareholders at the
extraordinary general meeting held on 28 November 2025, the
certificate of incorporation on change of company name has
been issued by the Registry of Companies in the Cayman Islands
on 28 November 2025 certifying that the English name of the
Company has been changed to “Long Investment Corp” and the
dual foreign name in Chinese of the Company has been changed
to “Long#% & &£ E”. The certificate of registration of alteration of
name of registered non-Hong Kong company was issued by the
Registrar of Companies in Hong Kong on 26 December 2025
confirming the registration of the new name of the Company in
Hong Kong under Part 16 of the Companies Ordinance (Chapter
622 of the Laws of Hong Kong).

PRINCIPAL ACTIVITIES

The Group is principally engaged in capital appreciation through
strategic investments in a diversified portfolio of assets.

Further discussion and analysis of these activities as required by
Schedule 5 to the Companies Ordinance, including a description
of the principal risks and uncertainties facing the Group and
indication of likely future development in the Group’s business,
can be found in the Management Discussion and Analysis set
out on pages 9 to 27 of this annual report. This discussion forms
part of this Report of the Directors.

RESULTS AND APPROPRIATIONS

The Group’s results for the year ended 31 December 2025 are
set out in the consolidated statement of profit or loss and other
comprehensive income on page 74.

The Directors did not recommend the payment of a final dividend
for the year ended 31 December 2025.
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DONATIONS
No charitable and other donations made by the Group during the
year.

TOTAL NUMBER OF ISSUED SHARES

Details of the movements in the total number of issued shares of
the Company during the year are set out in note 24 to the
consolidated financial statements.

FIVE YEAR FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the
Group for the last five financial years is set out on page 148 of
this annual report.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the articles
of association of the Company (the “Articles”) or the laws of the
Cayman Islands, being the jurisdiction in which the Company
was incorporated, which would oblige the Company to offer new
shares on a pro-rata basis to existing shareholders.

PURCHASE, REDEMPTION OR SALE OF
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiary purchased,
redeemed or sold any of the Company’s listed securities during
the year ended 31 December 2025 and up to the date of this
report.

DISTRIBUTABLE RESERVES
As at 31 December 2025, the Company’s reserves available for
distribution to shareholders, calculated in accordance with the
provisions of the Companies Law of the Cayman Islands and the
Company’s articles of association, amounted to approximately
HK$132,748,000 (2024: HK$63,763,000).
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DIRECTORS

The table below sets out the members of the Board during the

year under review and up to the date of this report:

Name of Directors

EEnA

Position

Bz

5=
TREFINEBEEERNRBEAREH
MEEERA

Mr. CAl Wensheng
BYMEE

Mr. LIN Yanjun

MEERLE

Mr. CHIU Tak Wai
HREELE

Ms. ZHANG Suining
RIETHL

Mr. CHOI Kam Keung
BEemidt

Mr. WANG Lijie
FRARE

Mr. Lui Cheuk Hang Henri
BEELE

Mr. Hui Yat On

TR E

Mr. Chan Pak Lam, Tom
PRIAM LA

Dr. Lau Kin Shing, Charles
BIfEpk B L

Ms. Liu Min
ezt

Brief biographical details of the Directors as at the date of this
report are set out in the section headed “Biographical Details of

Chairman and non-executive Director

TEMFHTESF

Executive Director

WITEF

Executive Director

WITESR

Independent non-executive Directors

BUFNTES

Independent non-executive Directors
BYFRITES

Independent non-executive Directors
BUERTES

Executive Director

WITESR

Independent non-executive Directors

BUFNTES

Independent non-executive Directors

BUFAMTES

Independent non-executive Directors

BAFNTES

Independent non-executive Directors

BAFNTES

Directors and Senior Management” in this annual report.

(appointed on 5 September 2025)
(RZZE-_RFNARARZELME)

(appointed as non-executive Director on 12

September 2025 and re-designated as

exeoutive Director on 28 October 2025)

(RZZE_RAFNAT_BEZERFNTE

$IEA_ T_RETAZTN\BERTRH
TE%)

(appointed on 5 September 2025)
(RZZ_RAFNALBEZFE)

(appointed on 5 September 2025)
(RZZE_RAFNALBEZME)

(appointed on 5 September 2025)
(RZZEZAFNARBEZE)

(resigned on 20 November 2025)
(RZZBZRF+—AZTHET)

(resigned on 5 September 2025)
(RZZEZRFNATBEE)

(resigned on 5 September 2025)
(RZZEZRFNARBET)

(resigned on 5 September 2025)
(RZZEZRFNARBET)

(resigned on 5 September 2025)
(RZZEZRFNARAHAET)
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INDEPENDENCE CONFIRMATION

The Company has received, from each of the independent
non-executive Directors of the Company, an annual confirmation
of independence pursuant to Rule 3.13 of the Listing Rules. The
Company considered that all of the independent non-executive
Directors are independent.

DIRECTORS’ SERVICE CONTRACTS

No Director proposed for re-election at the 2026 AGM has a
service contract with the Company which is not determinable by
the Group within one year without payment of compensation,
other than statutory compensation.

DIRECTORS’ MATERIAL INTERESTS IN

TRANSACTIONS, ARRANGEMENTS AND
CONTRACTS THAT ARE SIGNIFICANT IN
RELATION TO THE GROUP’S BUSINESS

No transactions, arrangements and contracts of significance in
relation to the Group’s business to which the Company’s
subsidiary was a party and in which a Director of the Company
and the Director’s connected party had a material interest,
whether directly and indirectly, subsisted at the end of the year
or at any time during the year.
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DIRECTORS’ INTERESTS IN SHARES

As at 31 December 2025, the interests or short positions of the
Directors in the shares, underlying shares (as defined in the
Securities and Futures Ordinance (the “SFO”)) and debentures of
the Company or any associated corporations (within the meaning
of Part XV of 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, pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers
(the “Model Code”), are set out below:

EERARMDzERS

R-B-_RAEf - A=+"B ==
AAR AR AE (& RESF R
EI&0 ([FHREBEE]) EXVER) 2
B’ - BEkRGN (E&RFESHRKEBBEKG)
REEZBPHRENREZS REEKD
EI2FERAZKHREFECELZM
EREAR KB ELMETAESHE
TEFRZNEESTA (FESFR] B
SITAEARRNAIRBERAIZEDIAE

oyl -
Approximate
percentage of
Number of the Company’s
ordinary  total number of
Name of Director Type of interests Position shares held issued shares
RN
ik CRITROLH
EEpnR EmER ¥ EERHE BN BE D
Mr. CAl Wensheng Interest in a controlled Long 121,263,015 29.13%
corporation

BXMRE RPN AR e}

Save as disclosed above, as at 31 December 2025, none of the B Lt E 4 - R—-_ZFT - FHF+ - A

Directors or chief executives of the Company had any interests
or short positions in the shares, underlying shares or debentures
of the Company or any associated corporations (within the
meaning of Part XV of the SFO) as recorded in the register
required to be kept by the Company pursuant to Section 352 of
the SFO, or as otherwise notified to the Company and/or the
Stock Exchange pursuant to Model Code.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

None of the Directors and their respective associates (as defined
in the Listing Rules) has an interest in any business which
competes or may compete with the business of the Company.
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SUBSTANTIAL SHAREHOLDERS

As at 31 December 2025, according to the information publicly
disclosed, persons (other than a Director) who had interests or
short positions in the shares and underlying shares of the
Company as recorded in the register required to be kept under
section 336 of the SFO, are set out below:

IEH&?
RZZB-_AF+-A=+—H KELQ
Fa'ﬂ?)i‘i&grzﬁﬂ RIEEZ LB GRSE

33615 E e Tr < B - EARRA
ZBRDEEERDEEERIORR ZA
T (EFRHRIN&IDT

Approximate

percentage
of the
Company’s
Number of total number
ordinary of issued
Name of shareholders Type of interests Position shares held shares
EAAR
FiFEER CERTROEH
BRER A 25 8 5 ¥4 #E BB
Longling Capital Ltd. (Note 1) Beneficial owner Long 121,263,015 29.13%
Longling Capital Ltd. (FizE1) ExmEAA e
Mr. Moore Xin Jin Interest in a controlled  Long 69,379,496 16.67%
corporation
TEREE Sl NCIE: HE
Innoval Capital Holding Limited Beneficial owner Long 69,379,496 16.67%
(Note 2)
Innoval Capital Holding Limited E=nBEAA e
(Mt3E2)
Notes: P 5E

1. Longling Capital Ltd is a company incorporated in the British Virgin Islands
with limited liability, the entire issued share capital of which is beneficially
owned by Mr. Cai Wensheng, the chairman of the Board and a
non-executive Director.

2. Innoval Capital Holding Limited is a company incorporated in the British
Virgin Islands, the entire issued share capital of which is held by Mr. Moore
Xin Jin.
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SHARE OPTION

To enable the Board to grant options to eligible participants as
incentives or rewards for their contribution or potential
contribution to the success of the Group’s operations, the 2026
Share Option Scheme was adopted on 11 February 2026, which
will be valid for a period of ten years from the adoption date. As
at the date of this report, the remaining life of the 2026 Share
Option Scheme was around 9 years and 10 months.

Eligible participants include any director or employee (whether full
time or part-time, but explicitly excludes any former employee) of
the Group (and including persons who are granted options under
the 2026 Share Option Scheme as an inducement to enter into
employment contracts with these companies).

The total number of shares available for issue under the scheme
and the percentage of the issued shares (excluding treasury
shares) that it represents as at the date of this report are
20,813,848 shares and 5%.

No option shall be granted to any eligible participant which would
result in the shares of the Company issued and to be issued in
respect of all options and awards granted to such eligible
participant (including exercised and outstanding options, awards
or securities but excluding any options and awards lapsed in
accordance with the terms of the share schemes of the
Company) in any 12-month period up to and including the date
of such grant representing in aggregate over 1% of the shares of
the Company in issue (excluding treasury shares).

The period during which such option can be exercised subject to
the terms of the 2026 Share Option Scheme, being the period
commencing on such date on or after the date of grant as the
Board or the scheme administrator may determine when granting
the option and expiring at the close of business on such date as
the Board or the scheme administrator may determine when
granting the option but in any event not exceeding ten (10) years
from the date of grant.

The vesting period of options granted under the 2026 Share
Option Scheme shall be determined by the Board or the scheme
administrator subject to a minimum period of not less than 12
months.
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An offer for the grant of options may be accepted at a total
consideration of HK$10.00 or such other amount as the Board
or the scheme administrator may determine within twenty one
(21) days after the day on which such offer was made.

The exercise price of options granted is an amount equal to the
option price multiplied by the relevant number of Shares in
respect of which such options are exercised. The option price is
the price per Share payable on the exercise of an Option as
determined by the Board or the scheme administrator provided
always that it shall be at least the higher of: (i) the closing price of
the Shares as stated in the Stock Exchange’s daily quotations
sheet on the date of grant, which must be a business day; and
(i) the average closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheets for the five (5) business days
immediately preceding the date of grant, subject to any
subsequent adjustments pursuant to the rules of the 2026 Share
Option Scheme provided that the option price per share shall in
no event be less than the nominal amount of each share.

CHANGE OF CONTROLLING SHAREHOLDER
AND THE OFFER

On 13 June 2025, Mr Lam Shu Chung (“Vendor A”) and Longling
Capital Ltd (the “Offeror”) entered into a sale and purchase
agreement (the “SP Agreement A”), pursuant to which Vendor A
has conditionally agreed to sell and the Offeror has conditionally
agreed to purchase 95,706,441 Shares (being all the Shares
held by Vendor A immediately before completion of the SP
Agreement A), representing approximately 27.59% of the total
number of Shares in issue at a total cash consideration of
HK$36,368,447.58 (equivalent to HK$0.38 per Share). On 18
June 2025, Like Capital Limited (“Vendor B”) and the Offeror
entered into a sale and purchase agreement (the “SP Agreement
B”), pursuant to which Vendor B has conditionally agreed to sell
and the Offeror has conditionally agreed to purchase 25,556,574
Shares (being all the Shares held by Vendor B immediately
before completion of the SP Agreement B), representing
approximately 7.37% of the total number of Shares in issue, at a
total cash consideration of HK$9,711,498.12 (equivalent to
HK$0.38 per Share). Completion of the SP Agreement A and SP
Agreement B took place on 24 June 2025, and immediately
upon which the Offeror was interested in approximately 34.96%
of the Company and became the controlling shareholder of the
Company. As at the date this report, the Offeror’s shareholding
has been reduced to 29.13%.
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REPORT OF THE DIRECTORS
ERGHREE

RELATED PARTY TRANSACTIONS

Related party transactions entered into by the Group for the year
ended 31 December 2025 are disclosed in note 31 to the
consolidated financial statements. These transactions were
conducted in accordance with terms as agreed between us and
the respective related parties. Our Directors confirm that all
related party transactions during the year ended 31 December
2025 were conducted on normal commercial terms that were
reasonable and in the interest of our Group as a whole. The
related party transactions were fully exempted connected
transactions under the Listing Rules as at the date of this Annual
Report. The Company has complied with the disclosure
requirements set out in Chapter 14A of the Listing Rules.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of
the whole or any substantial part of the business of the Group
were entered into or existed during the year.

PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors, the
Company has maintained a sufficient public float as required
under the Listing Rules during the year and up to the date of this
annual report.

AUDIT COMMITTEE

The Audit Committee was established in accordance with the
requirements of the code provisions of the Corporate
Governance Code and Corporate Governance Report of
reviewing and providing supervision over the Group’s financial
reporting process and internal controls.

As at the date of this annual report, the Audit Committee
comprises three independent non-executive Directors,
Ms. ZHANG Suining (as the Chairperson), Mr. CHOI Kam Keung
and Mr. WANG Lijie.

The Audit Committee has reviewed the audited consolidated
financial statements of the Group for the year ended 31
December 2025.
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AUDITOR

The consolidated financial statements for the year ended 31
December 2025 have been audited by RSM Hong Kong.

RSM Hong Kong will retire and, being eligible, offers itself for
re-appointment. A resolution will be submitted to the 2026 AGM
for the re-appointment of RSM Hong Kong as auditor of the
Company.

On behalf of the Board

Long Investment Corp

Mr. CAl Wensheng

Chairman and Non-executive Director

Hong Kong, 17 April 2026

Long Investment Corp
Annual Report 2025

B BR T
BE-Z-AF+-A=+t—ALFE
ZHEAMBRREMBNEGHMES
FE 1 -

i'?EEE%”\EJrEfﬁ%ﬁ‘ﬂﬁfrHﬁLE B &%

'E"_IE/;% ;ﬁﬂ—lﬁ/\_v_/\ﬁ

Hx%ﬂi?kA? CREUNBHEEESR
SR FEBT R AR BIZEED -

REEST
LONGRE K H
FTERHNITEE
BUMEE

EB —E-RFWA+LEH



CORPORATE GOVERNANCE REPORT

18 36 B if Hol

Long Investment Corp (the “Company”), with its subsidiary
(collectively the “Group”) is committed to maintaining good
corporate governance standards and procedures to ensure the
integrity, transparency and quality of disclosure, thereby
enhancing shareholder value.

CORPORATE GOVERNANCE CODE

The Company has adopted the Corporate Governance Code (the
“CG Code”) as set out in Appendix C1 to the Rules Governing
the Listing of Securities (the “Listing Rules”) on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) as its
own code of corporate governance practices.

None of the Directors is aware of any information that would
reasonably indicate that the Company is not, or was not at any
time during the year, in compliance with the CG Code.

CORPORATE CULTURE AND STRATEGY

The Group is an investment company listed on the Stock
Exchange under Chapter 21 of the Listing Rule. By recognising
the importance of stakeholders at the Board level and throughout
the Group, we strive to create values to the stakeholders through
sustainable growth and continuous development.

The Board of the Company has set out the following values to
provide guidance on employees’ conduct and behaviours as well
as the business activities, and to ensure they are embedded
throughout the Company’s vision, mission, policies and business
strategies:

(i) Integrity — we strive to do what is right;
(i) Excellence — we aim to deliver excellence;

(i) Collaboration — we are always better together;

(iv) Empathy — we care about our stakeholders — employees,
supply chain and the community; and

(v)  Sustainability — we are committed to a sustainable future.
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The Group will continuously review and adjust, if necessary, its
business strategies and keep track of the changing market
conditions to ensure prompt and proactive measures will be
taken to respond to the changes and meet the market needs to
foster the sustainability of the Group.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the required standards of dealings
regarding securities transactions by Directors as prescribed by
the Model Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code”) as set out in Appendix C3 to the
Listing Rules.

All the Directors have confirmed that they have complied with the
required standards as set out in the Model Code throughout the
year ended 31 December 2025.

BOARD OF DIRECTORS

The board (the “Board”) of Directors is responsible for the
leadership and control of the Company and oversees the
Group’s businesses, investment and strategic decisions and
performance. The Board delegated authority and responsibility
for day-to-day portfolio management of the Group to the
investment manager, while reserving certain key matters for the
approval by the Board. In addition, the Board has also delegated
various responsibilities to the Board committees.

Further details of these committees are set out in this report. As
at the date of this annual report, the Board consists of six
Directors including one non-executive Director, two executive
Directors and three independent non-executive Directors:

Chairman and non-executive Director
Mr. CAI Wensheng

Executive Directors
Mr. LIN Yanjun
Mr. CHIU Tak Wai

Independent non-executive Directors (“INEDs”)
Ms. ZHANG Suining

Mr. CHOI Kam Keung

Mr. WANG Lijie

Long Investment Corp
Annual Report 2025
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All Directors are not appointed for a specific term, but they are
subject to retirement by rotation in accordance with the Articles.

The Board members have no financial, business, family or other
material/relevant relationships with each other. Such balanced
Board composition is formed to ensure strong independence
exists across the Board and has met the recommended practice
under the CG Code for the Board to have at least one-third of its
members comprising independent non-executive Directors. The
biographical information of the Directors are set out under the
section headed “Biographical Details of Directors and Senior
Management” on pages 28 to 34 of this annual report.

The Company has arranged appropriate directors’ and officers’
liability insurance coverage for the Directors and officers of the
Group in respect of relevant actions against the Directors and
officers.

In compliance with Rule 3.09D of the Listing Rules, each of the
Directors appointed during the year has obtained the legal advice
referred to in Rule 3.09D of the Listing Rules on the following
dates, and has confirmed that understood his/her obligations as
Director:

Date of obtaining relevant
Directors legal advice

Mr. Lin Yanjun 11 September 2025

Mr. Cai Wensheng 4 September 2025

Ms. Zhang Suining 4 September 2025

Mr. Choi Kam Keung 4 September 2025

Mr. Wang Lijie 4 September 2025

CHAIRMAN AND EXECUTIVE DIRECTOR

Mr. CAl Wensheng is the Chairman of the Company. The
functions of the Chief Executive Officer have been undertaken by
the Executive Directors, i.e. Mr. LIN Yanjun and Mr. CHIU Tak
Wai. Therefore, the roles of the Chairman and Chief Executive
Officer are segregated and are not exercised by the same
individual.
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INDEPENDENT NON-EXECUTIVE
DIRECTORS

The three independent non-executive Directors are persons of
high caliber, with academic and professional qualifications, and
extensive experience in several fields including accounting,
financial, management, etc. With their extensive experience, they
provide strong support towards the effective discharge of the
duties and responsibilities of the Board.

All independent non-executive Directors have given their annual
confirmation of independence to the Company, and the
Company considered that they are independent under Rule 3.13
of the Listing Rules.

All independent non-executive Directors are not appointed for a
specific term, but they are subject to retirement by rotation in
accordance with the Articles. None of the independent
non-executive Directors has served more than nine years during
the year ended 31 December 2025.

BOARD INDEPENDENCE

The Group has established mechanisms to ensure independent
views and input are available to the Board and such mechanisms
will be reviewed annually by the Board. On 27 March 2026, the
Board has reviewed the implementation and effectiveness of the
following mechanisms at the Board meeting:

(@) Three out of the six Directors are INEDs, which complies
with the requirement of the Listing Rules that at least
one-third of the Board are independent non-executive
directors.

(b)  Apart from complying with the requirements prescribed by
the Listing Rules as to the composition of certain Board
committees, INEDs will be appointed to all Board
committees as far as possible to ensure independent views
are available.

Long Investment Corp
Annual Report 2025
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The Nomination Committee will assess the independence of
a candidate who is nominated to be a new INED before
appointment and the continued independence of the
current long-serving INEDs on an annual basis.

Each INED is also required to inform the Company as soon
as practicable if there is any change in his/her own personal
particulars that may materially affect his/her independence.

All INEDs are required to submit a written confirmation to
the Company annually to confirm the independence of each
of them and their immediate family members, and their
compliance with the requirements as set out in the Rule
3.13 of the Listing Rules.

All Directors are entitled to seek further information and
documentation from the management on the matters to be
discussed at board meetings. They can also seek
assistance from the Company’s company secretary (the
“Company Secretary”) and, where necessary, independent
advice from external professional advisers at the
Company’s expense.

All Directors are encouraged to express their views in an
open and candid manner during the Board/Board
Committees meetings.

A Director (including INED) who has material interest in any
contract, transaction or arrangement shall abstain from
voting and not be counted in the quorum on any Board
resolution approving the same.

No equity-based remuneration with performance-related
elements will be granted to INEDs.
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DIRECTORS’ ATTENDANCE AT MEETINGS EEHFEEREEEXRRE
AND CONTINUOUS PROFESSIONAL 15

DEVELOPMENT

During the year, the attendance of each Director at the Board, F X K EZHEEFe EETLE@
Board Committee (where applicable) meetings and the general (WER) @ KARAGRE NS H BN
meetings of the Company, and his/her training records are set K& HEEZFIE08EE 50T -

out in the following table:

Number of meetings attended/eligible to attend

HE/GERLREENE
Audit Remuneration ~ Nomination Types of
Directors EZ Board  Committee  Committee ~ Committee AGM EGMs trainings
RR e
Eze #nzEE HMZEE REZBE  BEXE KEAE  EAER
(Note i) (Note i) (Note iii
(3 ) (Fi3 i) (P33 i)
Existing Directors HgE
Mr. CAl Wensheng BYELE 1/1 - - 212 - 212 B
Mr. LIN Yanjun WEERE - - - - - 212 B
Mr. CHIU Tak Wa BERLE 9/9 - - - 1/1 212 B
Ms. ZHANG Suining RETLL 1/1 - 33 212 - 212 B
Mr. CHOI Kam Keung BeRAE 11 - 3/3 212 - 212 B
Mr. WANG Lije TRALE 1/1 - 33 212 - 212 B
Former Directors IHEE
Mr. Lui Cheuk Hang Henri BEELE 9/9 - - - 1/1 11 B
Mr. Hui Yat On FREE m 212 1/1 1/1 1/1 - B
Mr. Chan Pak Lam, Tom el m 212 1/1 1/1 1/1 - B
Dr. Lau Kin Shing, Charles ARAEL n 212 1/1 1/1 1/1 - B
Ms. Liu Min Ngxt m 212 1/1 1/1 1/1 - B
Notes: Pt At

i) Annual general meeting of the Company held on 16 April 2025 (the  (j) RZE-_RAFNA+SBRITZARRRE
“AGM”). BERE((RERBFRE]) -
(ii) Extraordinary general meetings of the Company held on 19 September (i) PDRIR_E-_RAFELATHNHBAE-ZZE A%
2025 and 28 November 2025, respectively (the “EGMs”) +—AZt+ N \BEFZ2AQATKRESE A
(TRRERRIRE]) -

(i) (A) attending seminars and/or conferences and/or forums relating to (i) (AHFEBEEBE Wk HeHmk

directors’ duties; and (B) reading newspaper, journals and updates relating S HwiE BMEABEAE  —RES . L
to the economy general business and listing Rules, director duties etc. TR EEREE RE - FYREFE
£t o

Long Investment Corp
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BOARD MEETINGS

During the year ended 31 December 2025, the Board has held
nine meetings. All Directors are given an opportunity to include
any matters in the agenda for all Board meetings and are given
sufficient time to review documents and information relating to
matters to be discussed during the Board meetings in advance.
For all regular Board meetings, the Board reviewed the operation
and financial performance, and reviewed and approved the
annual and interim results. And in order to ensure all Directors
could plan in advance their availability, a notice of at least 14
days is given for regular meeting. Details of the attendance of
each director is listed under the section “DIRECTORS’
ATTENDANCE AT MEETINGS AND CONTINUOUS
PROFESSIONAL DEVELOPMENT” in this Corporate Governance
Report.

Board minutes are kept by the Company Secretary and are open
for inspection by the Directors. Every Board member is entitled
to have access to Board papers and related materials and has
unrestricted access to the advice and services of the Company
Secretary, and has the right to seek external professional advice
if so required.

TRAINING FOR DIRECTORS

Each newly appointed Director would receive an induction
covering the Group’s business operations, policies and
procedures and the statutory and regulatory obligations of a
director of a listed company by legal professional and
confirmation of newly appointed director’s understanding on
director’s obligations will be obtained. The Group also provides
briefings and other training to develop and refresh the Directors’
knowledge and skills. The Company continuously updates
Directors on the latest developments regarding the Listing Rules
and other applicable regulatory requirements, to ensure
compliance and enhance their awareness of good corporate
governance practices, in compliance with the code provision
C.1.4 of the CG Code. Circulars or guidance notes are issued to
Directors and senior management where appropriate, to ensure
awareness of best corporate governance practices.
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BOARD COMMITTEES

The Company has established the following committees to assist
the Company in the implementation of its functions:

Audit Committee

The Audit Committee was established on 7 October 2002. The
Audit Committee currently consists of three independent
non-executive Directors, namely Ms. ZHANG Suining
(chairperson of the Audit Committee), Mr. CHOI Kam Keung and
Mr. WANG Lijie.

The terms of reference adopted by the Audit Committee are
aligned with the code provisions set out in the CG Code. The
terms of reference setting out the Audit Committee’s authority,
duties and responsibilities are available on the respective
websites of the HKEX and the Company.

The Audit Committee shall meet the external auditor to discuss
any area of concern during the audit or review. The Audit
Committee reviews the interim and annual reports before
submission to the Board. The Audit Committee focuses not only
on the impact of standards, but also on the Listing Rules and the
legal requirements in the review of the Group’s interim and
annual reports.

During the year, the Audit Committee held two meetings and has
reviewed the Group’s unaudited interim results for the six months
ended 30 June 2025 and audited annual results for the year
ended 31 December 2024. Details of the attendance of each
director is listed under the section “DIRECTORS’ ATTENDANCE
AT MEETINGS AND CONTINUOUS PROFESSIONAL
DEVELOPMENT” in this Corporate Governance Report. In the
opinion of the Audit Committee, the preparation of such results
complied with the applicable accounting standards and the
Listing Rules.

Major work completed by the Audit Committee during the year
includes:

— reviewed the Group’s annual report, interim financial
information and annual financial statements;

—  reviewed significant accounting and audit issues;

Long Investment Corp
Annual Report 2025
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—  reviewed the external auditor’s qualifications, independence
and performance;

— assisted the Board to evaluate on the effectiveness of
financial reporting procedures and internal control system;

— advised on material event or drawing the attention of the
management on related risks; and

—  reviewed the adequacy and effectiveness of the Group’s
systems of risk management, internal control and related
policies.

Nomination Committee

The Nomination Committee was established on 21 December
2011 with written terms of reference in compliance with the
Listing Rules, and currently consists of one non-executive
Director and three independent non-executive Directors, namely
Mr. CAl Wensheng (chairperson of the Nomination Committee),
Mr. CHOI Kam Keung, Ms. ZHANG Suining and Mr. WANG Liijie.

The Nomination Committee is mainly responsible for reviewing
the structure, size and composition of the Board, identifying
qualified individuals to become members of the Board, assessing
the independence of the independent non-executive Directors
and making recommendations to the Board on the appointment
or re-appointment of Directors. Moreover, the committee will
ensure that the Board has the appropriate balance of skills,
experience and diversity of perspectives necessary to enhance
the effectiveness of the Board and to maintain high standards of
corporate governance.

During the year, the Nomination Committee held three meetings.
Details of the attendance of each director is listed under the
section “DIRECTORS’ ATTENDANCE AT MEETINGS AND
CONTINUOUS PROFESSIONAL DEVELOPMENT” in this
Corporate Governance Report.

The terms of reference setting out the Nomination Committee’s
authority, duties and responsibilities are available on the
respective websites of the HKEX and the Company.
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Remuneration Committee

The Company established the Remuneration Committee on 28
June 2005 with written terms of reference in compliance with the
Listing Rules, and currently consists of three independent
non-executive Directors, namely Mr. CHOI Kam Keung
(chairperson of the Remuneration Committee), Ms. ZHANG
Suining and Mr. WANG Lijie. The Remuneration Committee is
mainly responsible for the determination of the specific
remuneration packages of all Directors and senior management
(including benefits in kind, pension rights and compensation
payments), making recommendations to the Board on the
matters relating to the Company’s policy and structure for the
remuneration of the Directors and senior management, and on
the establishment of a formal and transparent procedure for
developing policy on such remuneration.

During the year, the Remuneration Committee held four meetings
to discuss remuneration-related matters, review of remuneration
packages of executive director and INEDs. No Directors was
involved in deciding his/her own remuneration at the meeting of
the Remuneration Committee. Details of the attendance of each
director is listed under the section “DIRECTORS’ ATTENDANCE
AT MEETINGS AND CONTINUOUS PROFESSIONAL
DEVELOPMENT” in this Corporate Governance Report.

The terms of reference setting out the Remuneration
Committee’s authority, duties and responsibilities are available on
the respective websites of the HKEX and the Company.

DIVERSITY OF THE BOARD AND WORKFORCE

The Company has adopted a Board diversity policy to achieve
Board diversity through the consideration of a number of factors,
including but not limited to gender, age (eighteen years old or
above), cultural and educational background, qualification,
ethnicity, professional experience, skills, knowledge and length of
service. All Board appointments will be based on meritocracy,
and candidates will be considered against objective criteria,
having due regard for the benefits of diversity on the Board. The
Company value gender diversity, and there has been a female
Director on the Board since 28 November 2024.
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The Nomination Committee monitors the implementation of the
Board diversity policy to ensure the effectiveness of the Board
diversity policy. On 27 March 2026, the Nomination Committee
reviewed the Nomination Policy and the Board Diversity Policy,
and considered that the said policies were appropriate and
effective. Further, it reviewed biographies of the Directors,
assessed the continued independence of each INED and
recommended Ms. ZHANG Suining, Mr. CHOI Kam Keung and
Mr. WANG Lijie (“Retiring Directors”) to the Board for considering
their re-election at the forthcoming AGM based on the Articles of
Association of the Company, Nomination Policy and the Board
Diversity Policy.

The Nomination Committee believed that the Retiring Directors
will continue to contribute to the Board with their skills,
experience and knowledge. It also noted that none of the INED
of the Company is a long serving INED.

The Board places emphasis on diversity (including gender diversity)
across all levels of the Group. The employee gender ratio (male to
female) of the Group as at 31 December 2025 is 2:1. The Group
when hiring employees considers a number of factors, including but
not limited to gender, age, cultural and education background,
qualification, ethnicity, professional experience, skills, knowledge
and length of service, and the Group will make sure achieving
gender diversity across the workforce.

AUDITOR’S REMUNERATION

The Audit Committee is mainly responsible for making
recommendations to the Board on the appointment,
re-appointment and removal of the external auditor and to
approve the remuneration and terms of engagement of the
external auditor, and any questions of resignation or dismissal of
such auditor; reviewing the interim and annual reports and
accounts of the Group; and overseeing the Group’s financial
reporting system and internal control procedures. During the year
under review, the remuneration paid/payable to the Company’s
auditor, RSM Hong Kong, is set out below:
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COMPANY SECRETARY

During the year ended 31 December 2025, the Company
Secretary has duly complied with the relevant professional
training requirement under Rule 3.29 of the Listing Rules.

VOTING BY POLL

Pursuant to Rule 13.39(4) of the Listing Rules, any vote of
shareholders at a general meeting must be taken by poll except
where the chairman, in good faith, decides to allow a resolution
which relates purely to a procedural or administrative matter to
be voted on by a show of hands.

SHAREHOLDERS’ RIGHTS

The Company commits to place shareholders’ interests
as top priority and protect their rights as provided in the
Articles. Shareholders can visit the Company’s website
(www.longcorp.com) to gain access to the Company’s
up-to-date information. They are entitled to be given due notice
to attend all the general meetings of the Company, vote all the
resolutions (except for those which shareholders may have
conflict of interest and are required to abstain from voting) and
raise questions to the management on the Group’s status and
development plans.

Shareholders as duly registered holders of the ordinary shares of
the Company (“Members”) are also entitled to requisition to
convene an extraordinary general meeting in accordance with
the Articles. Details of the requirements and procedures are as
follows:

(i) Any one or more Members holding not less than one tenth
of the paid-up capital of the Company carrying the right of
voting at general meetings of the Company may send a
written requisition to the Board or the Company Secretary
to convene a general meeting;

(i) The requisition must be duly signed by the requisitionist,
specifying the requisitionist’s name, contact details and the
number of ordinary shares of the Company that the
requisitionist is holding and the matters proposed to be
discussed and transacted in the general meeting. The
requisition must be deposited at the Company’s principal
place of business in Hong Kong at 21/F CAl Building, 54-58
Electric Road, Tin Hau, Hong Kong;
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(i) The Company will verify the requisition and upon confirming
that the requisition is proper and in order, the Board will
proceed with the necessary procedures including the
convening of a general meeting; and

(iv)  The general meeting shall be held within two (2) months
after the deposit of the requisition.

If the Board does not within twenty-one (21) days from the date
of the deposit of the requisition proceed duly to convene a
general meeting, the requisitionist himself may convene a general
meeting in the same manner.

INVESTOR RELATIONS

The Company is committed to a policy of open and regular
communication and reasonable disclosure of information to its
shareholders so that they can exercise their rights in an informed
manner. Information about the Company is disseminated to the
shareholders through:

(i)  delivery of interim and annual results and reports to all
shareholders;

(i) publication of announcements on interim and annual results
on the websites of the Company and the Stock Exchange,
and issuance of other announcements and shareholders’
circulars in accordance with the continuing disclosure
obligations under the Listing Rules; and

(i) the general meeting of the Company is an effective
communication channel between the Board and
shareholders. As such, the Board members attended the
2024 annual general meeting and other extraordinary
general meetings during the year to provide shareholders
with opportunities to understand the latest development of
the Group and raise questions.

Pursuant to Rule 2.07A of the Listing Rules and the articles of
association of the Company, the Company will disseminate the
future corporate communications of the Company to its
Shareholders electronically and only send corporate
communications in printed form to the Shareholders upon
request. In this connection, the following arrangements had
already come into effect on 31 December 2023.
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ARRANGEMENTS

1. Actionable Corporate Communications
The Company will send the Actionable Corporate
Communications to Shareholders individually in electronic
form by email. If the Company does not possess the email
address of a Shareholder or the email address provided is
not functional, the Company will send the Actionable
Corporate Communication in printed form together with a
request form for soliciting the Shareholder’s functional email
address to facilitate electronic dissemination of Actionable
Corporate Communications in the future.

2. Corporate Communications
The Company will make the Corporate Communications
available on its website (www.longcorp.com) and the Stock
Exchange’s website (www.hkexnews.hk).

A notice of publication of the Website Version of Corporate
Communications, in both English and Chinese, will be sent
by the Company to Shareholders by email or by post (only
if the Company does not possess the functional email
address of a Shareholder) on the publication date of the
Corporate Communications.

The 2025 annual general meeting was held on 16 April 2025.
Details of the attendance of each director is listed under the
section “DIRECTORS’ ATTENDANCE AT MEETINGS AND
CONTINUOUS PROFESSIONAL DEVELOPMENT” in this
Corporate Governance Report.

DIRECTORS’ RESPONSIBILITIES FOR THE
FINANCIAL STATEMENTS

The Board acknowledges its responsibility to prepare the
Group’s accounts for each financial period and to ensure that
the financial statements are in accordance with statutory
requirements and applicable accounting standards. The Board
also ensures the timely publication of the consolidated financial
statements. The Directors, having made appropriate enquiries,
confirm that they are not aware of any material uncertainties
relating to events or conditions that may cast significant doubt
upon the Group’s ability to continue as a going concern.
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CORPORATE GOVERNANCE FUNCTIONS

The Board as a whole is responsible for performing the corporate
governance duties including:

(i) to develop and review the Company’s policies and
practices on corporate governance;

(i) to review and monitor the training and continuous
professional development of Directors and senior
management;

(i) to review and monitor the Company’s policies and practices
in compliance with legal and regulatory requirements;

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

(v) to review the Company’s compliance with the code and
disclosure in the corporate governance report.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board acknowledges its responsibility for overseeing the
Group’s risk management and internal control systems and
reviewing their effectiveness at least annually.

As a part of the Group’s risk management and internal control
systems, appropriate policies and controls have been designed
and established by the Group to ensure that assets are
safeguarded against improper use or disposal, relevant rules and
regulations are adhered to and complied with, reliable financial
and accounting records are maintained in accordance with
relevant accounting standards and regulatory reporting
requirements, and key risks that may impact on the Group’s
performance are appropriately identified and managed.
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The Board had performed annual review on the effectiveness of
the Group’s risk management and internal control systems,
including but not limited to the Group’s ability to cope with its
business transformation and changing external environment; the
scope and quality of management’s review on risk management
and internal control systems; result of internal audit work; the
extent and frequency of communication with the Board in relation
to result of risk and internal control review; significant failures or
weaknesses identified and their related implications; and status
of compliance with the Listing Rules. The Board considers the
Group’s risk management and internal control systems in place
for the year ended 31 December 2025 and up to the date of this
Annual Report are effective and adequate.

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

The Group has adopted a three-tier risk management approach
to identify, evaluate and manage significant risks. The operating
units of the Group, as a first line of defence, identify, evaluate,
mitigate and monitor the risks, and report such risk management
activities to the Group’s management on a regularly basis. The
Group’s management, as the second line of defence, provides
support to the operating units and ensure that the significant
risks are properly managed and within the acceptable range and
report the situation to the Board at each regularly scheduled
meeting. The Board, as the final line of defence, conducts an
annual review of the overall effectiveness of the Group’s risk
management and internal control systems.

The Group does not have an internal audit function and is
currently of the view that there is no immediate need to set up
an internal audit function within the Group in light of the size,
nature and complexity of the Group’s business. It was decided
that the Board would be directly responsible for internal control
of the Group and for reviewing its effectiveness. Procedures have
been designed for safeguarding assets against unauthorised use
or disposition, ensuring the maintenance of proper accounting
records for the provision of reliable financial information for
internal use or for publication, and ensuring compliance with
applicable laws, rules and regulations. The situation will be
reviewed from time to time.
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During the year, the Board has reviewed and discussed the risk
management and internal control systems and no material
internal control failings, weaknesses or deficiencies have been
identified during the course of the review.

Based on the above, the Board were not aware of any areas of
concern that would have a material impact on the Group’s
financial position or results of operations and considered the risk
management and internal control systems to be generally
effective and adequate including the adequacy of resources, staff
qualifications and experience, training programs and budget of
the accounting, internal control and financial reporting functions.

With respect to the monitoring and disclosure of inside
information, the Group has formulated its guidelines, with an aim
to ensure that the insiders abide by the confidentiality
requirement and fulfill the disclosure obligation of the inside
information.

RISK MANAGEMENT AND INTERNAL
CONTROL IN RELATION TO DIGITAL
ASSETS

The Company’s investment activities are governed by a formally
adopted investment policy (the “Investment Policy”) with certain
provisions in relation to the digital assets.

Pursuant to the Investment Policy, in respect of the digital
assets, the Company’s investment objectives are to achieve
capital appreciation by investing in a diversified portfolio of
assets, and the permitted investments include virtual assets,
tokenised securities and stablecoins. The Investment Policy
explicitly prohibits investments in digital assets associated with
illegal activities or privacy coins which ownership is completely
untraceable.
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The Company has identified the following principal risks in
relation to the investments of digital assets and will take the

corresponding mitigation measures:

ARRDHR G T B FEEREM
A EZRAE  WHRRABRNERERE
it :

Risk Mitigation/Control Measures
g BRI
Market Risk: The Company has set strict investment limits to diversify its holding of

Cryptocurrencies could be highly
volatile, with prices subject to sharp
fluctuations due to market
sentiment, macroeconomic factors,
and regulatory developments.

TiEE b
MEEEERAERAERE I
XMBEE FELERERE
ERRBTEMEBRBRZUEE -

Liquidity Risk:

Certain digital assets may have
limited trading volumes, making it
difficult to enter or exit positions
without significant price impact.
TRE) M LB
BOBFEEZRFEARAR -
BYHEARXTERHBEHERE
RERTE -

Operational Risk:

Errors in trade execution,
settlement, or system failures could
result in financial loss or disruption
of operations.

EEmEE
RPAITHER BRI R GE
AR B RS Rk -
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digital assets (e.g. the maximum ratio of the aggregate value of all
cryptocurrencies, maximum value of a single cryptocurrency) in addition
to the investment concentration limit as set out in Rule 21.04(3) of the
Listing Rules.

The Company will also conduct regular monitoring on the price volatility
of any digital asset that it has invested.
RABERBFEERERTERBRS - Ao BEFEE (B0 A
BEMZREBEIRRE-NMEBEE¥z&eRERH)  WRKETCE
MR A E21.04Q)EFTE 2 IR EE P E R -
RARNEEHERMRENTMABRFTEE 2 BRREIFER -

The Company has resolved that it will only invest in cryptocurrencies
with established liquidity.

ARBERZERENEBRARDEER 2 METEE -

The Company has hired a consultant dedicated to the trade execution
and settlement in respect of digital assets. All trades in the digital
assets by the Company will be made through reputable digital assets
trading platform, such as HashKey Exchange.

RARREEFEAEREREERFEECR ST REEEE A
BFEERGEBEBBERINBFEERS FAET  HIm
HashKey Exchange °



CORPORATE GOVERNANCE REPORT

e S REE 5
Risk
Bk

Mitigation/Control Measures

B ERIER

Cybersecurity Risk:

Digital assets may be vulnerable to
hacking, theft of private keys,
phishing, and other cyberattacks.

MEZEERE
BFrEEAIREXBEELE
TLBER WENENMEMES
WEZER

Counterparty Risk:

Reliance on exchanges, custodians,
or counterparties may expose the
Company to default or insolvency
risk.

REHFRM :

RIS FAEAXRSHF
AIBEEARNA RIEFRE LI SKERR ©

Regulatory and Legal Risk:
Evolving global regulations may
restrict or prohibit certain
cryptocurrency activities, leading to
compliance or enforcement risks.
EEREERE
PHREEREF/EEY  GAls
R#IKZEILETNEEEREE
B Emal e ReEERE

The Company has adopted the following approval and oversight
mechanism in relation to the investments of digital assets:

° Initiation of trades: The research and operation team of ©
the Company will conduct research for the purpose of
identifying potential investment opportunities in the area of
digital assets and present such investment proposal to the

Investment Committee;

The Company has adopted two-factor authentication in its transaction
of digital assets (i.e. both a password and a time-sensitive code
generated on a registered mobile device will be required to verify the
user’s identity for all trading activities).

To our understanding, HashKey has also purchased insurance against
any cybersecurity risks associated with the digital assets under its
custody.

RARRBFEER T ELALERZTME (RFRERSEEHTIA
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BIRMI TR HashKey T E R EAE 2 BFEEREHBRA L 2R
AR o

As mentioned above, all transactions will be made through regulated
exchanges and licensed custodians, such as HashKey, to mitigate such
counterparty risk.

WEXFT - RBERZEREBREE ZRXZAAFEEE A (Fln
HashKey) #1717 » IR 5% F Elf -

The Company have been monitoring the regulatory developments in
respect of digital assets on a continuing basis, and have engaged
external legal counsel to provide update and training to the Executive
Directors, senior management and relevant personnel on such topics.
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° Assessment of notifiable transactions: The Company

Secretary will review each proposed transaction against
Chapter 14 requirements, including calculation of
percentage ratios, with the necessary assistance from the
Company’s external legal counsel and financial advisor;

° Compliance with Rule 21.04(3)(b): The Executive Directors
and the Company Secretary will also check the investment
value of any proposed investment in each cryptocurrency
against the net asset value of the Company at the time of
such investment and make sure the 20% threshold will not
be breached inadvertently;

° Approval process: All proposed investments require prior
approval from the Investment Committee; and

o Oversight: The Executive Directors and the Investment
Committee will also conduct periodic review of the
investment portfolios of the Company, and make
recommendations on the adjustment of such investment
portfolios from time to time.

In addition, the Company’s management team has extensive
experience in digital asset investments. Mr. Lin Yanjun, our
Executive Director and a member of the Investment Committee,
has abundant experience in making strategic investments in the
digital asset sector. He was an investor and board member of
Forestheaven Limited, the parent company of a Hong
Kong-based fintech and asset management company
specialising in digital asset management. He also used to serve
on the board of CANG, a US-listed Bitcoin mining company.
Mr. Cai Wensheng, our chairman and non-executive director, is
a prominent and highly respected figure in the Web3 sector. He
has been appointed by the Hong Kong Government as a
non-official member of the Task Force on Promoting Web3
Development. His proven track record and industry insight would
provide instrumental guidance to the Company’s strategic
investment in digital assets.

As of the date of this annual report, all digital assets of the
Company are held in custody with HashKey, which provides
institutional-grade digital assets custody service compliant with
the Hong Kong regulatory requirements. Only authorised
personnel within our Company have access to the HashKey
account in which such digital assets are held in custody.
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Regular reconciliations will be performed between exchange/
custodian records and the Company’s internal books on a
monthly basis or when there is a trade.

WHISTLEBLOWING POLICY

In compliance with code provision D.2.6 of the CG Code, the
Board adopted a Whistleblowing Policy on 18 December 2024. It
provides employees and the relevant third parties who deal with
the Group (e.g. customers, suppliers, creditors and debtors) with
guidance and reporting channels on reporting any suspected
improprieties in any matters related to the Group directly
addressed to the designated person.

An email account (internalaudit@longcorp.com) has been set up
for this purpose. All reported matters will be investigated
independently and, in the meantime, all information received from
a whistleblower and its identity will be kept confidential.

The Board and the Audit Committee will regularly review the
Whistleblowing Policy and mechanism to improve its
effectiveness.

ANTI-FRAUD AND ANTI-CORRUPTION
POLICY

In compliance with the new code provision D.2.7 of the CG
Code, the Board adopted an Anti-Fraud and Anti-Corruption
Policy on 18 December 2024. It outlines guidelines and the
minimum standards of conducts, all applicable laws and
regulations in relation to the anti-corruption and anti-bribery, the
responsibilities of employees to resist fraud, to help the Group
defend against corrupt practices and to report any reasonably
suspected case of fraud and corruption or any attempts thereof,
to the management or through an appropriate reporting channel.
The Group would not tolerate all forms of fraud and corruption
among all employees and those acting in an agency or fiduciary
capacity on behalf of the Group, and in its business dealing with
third parties.

The Board and the Audit Committee will review the Anti-Fraud
and Anti-Corruption Policy and mechanism periodically to ensure
its effectiveness and enforce the commitment of the Group to
the prevention, deterrence, detection and investigation of all
forms of fraud and corruption.
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RSM Hong Kong FBEREEREMSIEFR
29th Floor, Lee Garden Two, 28 Yun Ping Road BEEERFE _+)\5%R
Causeway Bay, Hong Kong NE_H_+h=E

T+8522598 5123
F+85225987230

www.rsmhk.com

INDEPENDENT AUDITOR’S REPORT

TO THE SHAREHOLDERS OF

LONG INVESTMENT CORP

(formerly known as China Financial Leasing Gorup Limited)
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Long
Investment Corp and its subsidiary (collectively referred to as the
“Group”) set out on pages 74 to 147, which comprise the
consolidated statement of financial position as at 31 December
2025, and the consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in
equity and consolidated statement of cash flows for the year
then ended, and notes to the consolidated financial statements,
including material accounting policy information.

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

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

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on
these matters. The key audit matter we identified is:

—  Valuation of unlisted financial assets at fair value through
profit or loss.
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KEY AUDIT MATTERS (Continued)

INDEPENDENT AUDITOR’S REPORT

REETEE (&)

Key Audit Matter
BREGTEE

How our audit addressed the Key Audit Matter
BB RHNAEERREENEE

Valuation of unlisted financial assets at fair
value through profit or loss

ERRBEAVEMEZF LU BEEZAE

Refer to Note 20 to the consolidated financial
statements.
B2 E B ERERM FE20 o

The fair value measurement of these financial assets
requires significant management judgement in
determining the appropriate valuation methodology
as well as the selection of assumptions to
appropriate to the circumstances.
ZECREENRATEAESNEEBEREERE
BEREFTENERYBERBANKRK T E
1 L B K o

As at 31 December 2025, the Group’s
investments in unlisted financial assets at fair
value through profit or loss totalling approximately
HK$23,342,000. These assets are classified as
Level 3 within the fair value hierarchy due to the
absence of quoted market prices. The valuation
process is inherently complex and involves
significant management judgement, particularly in
selecting appropriate valuation techniques and
determining significant unobservable inputs.
RZE_RAF+_A=+—H  E£EFERE
REATEFAEZFITeREEIRES K
#) /323,342,000 L - AR A FEEMZ M5
B WA TEERRBTIRERE=ER -
HEREAE TRAEM PREEENEAX
A CEAERREERERMEEEEARS
AR AEBELH -

Our procedures included:

AP ITHVIR Fr 295

o Understanding and evaluating the design and
implementation of management’s key internal

controls over the fair value measurement

process.
THRIEEREMR A T EFERIEMR
TEAB R RATIER

° Reviewing the underlying commercial
substance of the investments by inspecting
investment proposals, internal approval

documents, and Board minutes to ensure

consistency with the Group’s strategy.
FREHNRERRS NABHNHERES
EEELl BEORBRENARHEEL -
NERHE BHEBAERK -

° Examining investment agreements to verify key

investment terms and other conditions directly

impacting the valuation.
BEHREHHE UREEEFEGLENTIE
1R & R R E M R -
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KEY AUDIT MATTERS (Continued)

RRESEE (FE)

Key Audit Matter
BREGTEE

How our audit addressed the Key Audit Matter
BMETRNEERREENSEE

Evaluating the competence, capability, and
objectivity of the external independent valuer
engaged by management.

A EREMZENIINDE LAEMNEE
BE  pOREEM -

Involving our valuation specialist to critically
challenge the appropriateness of the valuation
methodologies; and the reasonableness of the
key assumptions and data inputs used by
management’s valuer.
ZREMOGEEEREREREE T EHE
ENCUREBEEEBGEMAERANEEZMRE
ﬂ%#%k@%éﬂﬁo

Performing independent testing on the integrity
of source data and conducting recalculations
of the valuation models for accuracy.
BAGRBEN TEBY  THHEREE
TTENTTEAZE LA -

Reviewing the appropriateness of the
disclosures in the consolidated financial
statements.

ERGEABRATHENENEE T
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OTHER INFORMATION

The directors are responsible for the other information. The other
information comprises all of the information in the annual report
other than the consolidated financial statements and our
auditor’s report thereon.

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

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

RESPONSIBILITIES OF DIRECTORS AND
AUDIT COMMITTEE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

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

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

The Audit Committee assists the directors in discharging their
responsibilities for overseeing the Group’s financial reporting
process.

Long Investment Corp
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. We
report our opinion solely to you, as a body, and for no other
purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs
will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken
on the basis of these consolidated financial statements.

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

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

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

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

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

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

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

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

Long Investment Corp
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

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

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

The engagement partner on the audit resulting in this

independent auditor’s report is Ms. Lee Yuk Fung Cora
(practising certificate number: P06156).

RSM Hong Kong
Certified Public Accountants

27 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
A TR A o AL fib 2 i WAL A

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

2025 2024
—E_-RE —EOF
Note HK$’000 HK$’000
B 5 FTHExT FET
Revenue A 8 791 1,150
Net (loss)/gain on financial assets at  FEiBIE=ZE A FETE
fair value through profit or loss 2B EE (BE),/
W as H R 20 (3,392) 885
Revaluation loss on digital assets FTEEEHBE 21 (4,354) -
Other income H g A 9 52 6
(6,903) 2,041
Administrative expenses THHAX (7,689) (4,052)
Loss from operations REEE (14,592) (2,011)
Finance costs B 75 B AN 10 (73) (24)
Loss before tax RRBATES 18 (14,665) (2,035)
Income tax expense Frigi 11 = -
Loss for the year attributable to A QT EEAEBEFE
owners of the Company BB 12 (14,665) (2,035)
Other comprehensive income for FEH M2 EKZ
the year, net of tax NKRBE = -
Total comprehensive income for ZAQTEBAEBEFEE
the year attributable to owners 2HRRHAEE
of the Company (14,665) (2,035)
HK cents HK cents
per share per share
BFRBWL FRR AL
Loss per share BREE 16
Basic AR (4.07) (0.62)
Diluted e N/A 3B A N/A 71 i
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B U B IR D

At 31 December 2025
RZZE-_RAF+=A=+—H

2025 2024
—E-HEF —E P&
Note HK$’000 HK$’000
B 3T FET FA&T
ASSETS AND LIABILITIES EEREE
Non-current assets FREBEE
Property, plant and equipment M - BB KRR 17 1,275 -
Right-of-use assets Tﬁﬁﬁ HEE 18 1,848 -
Financial assets at fair value through  #iEBERIZ AT EE
profit or loss B EE 20 23,342 -
Digital assets HTEE 21 8,811 -
Deposits paid [RENE & 22 211 60
Total non-current assets ERBEELE 35,487 60
Current assets RBEE
Financial assets at fair value through B iBIBzIE A FETE
profit or loss LB EE 20 113,481 74,940
Deposits and prepayments e RFEMFIE 22 86 26
Cash and cash equivalents RekReFBEEE 2,921 3,374
Total current assets REBEEHAE 116,488 78,340
Current liabilities REBERE
Accruals JEsTE A 607 393
Lease liabilities MEaE 23 1,188 272
Total current liabilities RBaEA%E 1,795 665
Net current assets REBEEFE 114,693 77,675
Total assets less current liabilities AEERABHAR 150,180 77,735
Non-current liabilities RBEME
Lease liabilities HEBE 23 781 96
Total non-current liabilities ERBEEBELRE 781 96
Net assets EEFE 149,399 77,639
LONGH & % H

R HAER



CONSOLIDATED STATEMENT OF FINANCIAL POSITION

5 BB IR DL 3%
At 31 December 2025
WZZE_RE+-_A=+—H

2025 2024
—E-RE —EOF
Note HK$’000 HK$’'000
bz FHET FAT
EQUITY =
Equity attributable to owners of ZARQTEA AEEER
the Company

Share capital L&Y 24 16,651 13,876
Reserves =i 26 132,748 63,763
Total equity R 149,399 77,639
HK cents HK cents
A1 Al
Net asset value per share BREEFE 27 35.89 23.48

Approved by the Board of Directors on 27 March 2026 and are

signed on its behalf by:

Lin Yanjun
HEE

Executive Director

HITEF
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
A 7 BB 43 52 B 3¢

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

Capital
Share Share reduction  Accumulated
capital premium reserve losses Total equity
Rx RtEE EXHARE i ER Bks
(Note 24) (Note 26(0)fi) ~ (Note 26(0)(il)

(Ftsto4)  (Fistoe)i))  (Mf&F26(0)i)

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

ThEL TAL TAL TAL TAL

At 1 January 2024 R-E-ME-A—H 6,938 336,324 19,444 (303,036 60,170
lssue of shares on Rights Issue & MREE 1R (fiT3E24)

(Note 24) 6,938 13,876 - - 20,814
Share issue expenses I - (1310) - - (1,310)
Total comprehensive income  FRZEMGER

for the year - - - (2,039) (2,039)
Changes of equity for the year ~ ERERE 6,938 12,566 - (2,035) 17,469
At 31 December 2024 and R-Z-WET-A=T-BR

1 January 2025 “E-R%5-F-H 13,876 349,390 19,444 (305,071) 77,639
Issue of shares (Note 24) B (Frit24) 2,775 83,949 - - 86,724
Share issue expenses RHEORY - (299) - - (299)
Total comprehensive income  ERZ2AYNERE

for the year - - - (14,665) (14,665)
Changes of equity for the year ~ ERERE 2,775 83,650 - (14,665) 71,760
At 31 December 2025 RZEZRS+TZA=1-H 16,651 433,040 19,444 (319,736) 149,399
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CONSOLIDATED STATEMENT OF CASH FLOWS
A 7 Bl

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

2025 2024
—E-EHE —E 4
HK$’000 HK$'000
FET FHET
CASH FLOWS FROM OPERATING K& ZERESRE
ACTIVITIES
Loss before tax B i Al 5 18 (14,665) (2,035)
Adjustments for: MATIEBELFAE -
Depreciation of property, plantand ~ #% - BE LR EZITE
equipment 252 4
Depreciation of right-of-use assets FREBEECITE 369 179
Finance costs A& A AN 73 24
Net loss/(gain) on financial assets BRBREAFENEZHE
at fair value through profit or loss BEREE/ (M=) 758 3,392 (885)
Revaluation loss on digital assets HTFTEEEMHBE 4,354 -
Impairment loss on: o ZBEEE :
— Property, plant and equipment —ME - BB REE - 23
— Right-of-use assets —FREEE - 359
Operating loss before working capital & & & ¢ & &) fi & & E5 18
changes (6,225) (2,331)
Payment for acquisition of financial BEFREBEREATENEZ
assets at fair value through profit or  BA & & 2 i 5%
loss (324,394) (203,153)
Proceeds from disposals of financial H&E@EFIZAFESE 2
assets at fair value through profit or ~ BA# & & 2 Fri8 k18
loss 259,119 188,049
Increase in deposits and e RIEN FRIAE
prepayments (211) (1)
Increase in accruals FEET & RN 214 20
Cash used in operations KEFTARE (71,497) (17,416)
Interest on lease liabilities HEBENE (73) (24)
Net cash used in operating activites & & EB TR & /F 58 (71,570) (17,440)

Long Investment Corp
Annual Report 2025



CONSOLIDATED STATEMENT OF CASH FLOWS

22 /N y2> Bl
GEaBHEeRER

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

2025 2024
—EC-ERF —E-NF
HK$’000 HK$'000
F&T FHET
CASH FLOWS FROM INVESTING ®REFZHHRESARE
ACTIVITIES
Purchases of property, plant and BEMHE  BEEEE
equipment (1,527) 27)
Payment for acquisition of digital BEHTFTEELMNRK
assets (13,165) -
Net cash used in investing activities ~ R & /ZEFTAE & F58 (14,692) (27)
CASH FLOWS FROM FINANCING ®EZHHRESRE
ACTIVITIES
Proceeds from rights issue A% 2 15 5K18 = 20,814
Proceeds from issue of shares BT 2 P15 508 86,724 -
Share issue expenses B& 1D 217 i (299) (889)
Principal elements of lease payments &5 A& H (616) (263)
Net cash generated from BB EBFAEREFRE
financing activities 85,809 19,662
NET CHANGES IN CASH AND RERREEERBLEHFHE
CASH EQUIVALENTS (453) 2,195
CASH AND CASH EQUIVALENTS R—A—HzHRE&RRLEE
AT 1 JANUARY HHE 3,374 1,179
CASH AND CASH EQUIVALENTS R+-A=+—HzR&RkES
AT 31 DECEMBER £EEE 2,921 3,374
ANALYSIS OF CASHAND CASH H&kRESEEEB I
EQUIVALENTS
Cash at bank and on hand RITNRFEES 2,822 2,026
Deposits with other financial RE M S RS 2 17 5K
institutions 99 1,348
2,921 3,374
LONGH# & 4% H

R HAER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
‘%/\Eﬁ%ﬂ%§Mt&

For the year ended 31 December 2025

HE

1.

—ECRFTZR=T—HIFE

GENERAL INFORMATION

Long Investment Corp (the “Company”) was incorporated in
the Cayman Islands as an exempted company with limited
liability under the Companies Law (2007 Revision) of the
Cayman Islands. The address of its registered office is
Cricket Square, Hutchins Drive, P.O. Box 2681, Grand
Cayman KY1-1111, Cayman Islands. The address of its
principal place of business is 21/F, CAl Building, 54-58
Electric Road, Tin Hau, Hong Kong. The Company’s shares
are listed on the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”).

The Company and its subsidiary (collectively referred to as
the “Group”) are principally engaged in short to medium
term capital appreciation by investing in a diversified
portfolio of investments on a general perspective. The
principal activity of its subsidiary is set out in Note 19 to the
consolidated financial statements.

BASIS OF PREPARATION

These consolidated financial statements have been
prepared in accordance with all applicable HKFRS
Accounting Standards as issued by the Hong Kong Institute
of Certified Public Accountants (the “HKICPA”). HKFRS
Accounting Standards comprise Hong Kong Financial
Reporting Standards (“HKFRS”); Hong Kong Accounting
Standards (“HKAS”); and Interpretations. These
consolidated financial statements also comply with the
applicable disclosure provisions of the Rules Governing the
Listing of Securities on the Stock Exchange and with the
disclosure requirements of the Companies Ordinance (Cap.
622).

Amendments to HKFRS Accounting Standards effective for
the financial year ended 31 December 2025 do not have
any impact to the Group.

Long Investment Corp
Annual Report 2025
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

3.

ADOPTION OF NEW AND REVISED 3. KA RKEEIIEEY
HKFRS ACCOUNTING STANDARDS BKRESHER
New and revised HKFRS Accounting Standards in EEMGEEARENBIERZRE
issue but not yet effective and not early adopted NI REEITEBMBHRES
Z A
Up to the date of issue of these consolidated financial HEHERAUBRRTIZBEE
statements, the HKICPA has issued a number of new EEeAM A EBMEZIERE
standards and amendments to standards and BIA R EB R ZEBOEIIA  EZ
interpretation, which are not effective for the year ended 31 EREAREITRBEE_SE_01F
December 2025 and which have not been early adopted by TZA=FT—HILEEERRER
the Group for the annual reporting period ended 31 BAREBREE S _RAFE+_-A
December 2025. The Company’s assessment of the impact S+ —RALEFEZFEREHBL
of these new or amended HKFRS Accounting Standards HMITE W - UZFHEARNTES
and Interpretations, most relevant to the Company, are set 1B Tl sk S IETE BT BHRE
out below: S EALZEMS ARRIHA
FEZEEIMT
Effective
for accounting
periods beginning
on or after
RUTBEEHZ#%
B E R ER
Amendments to HKFRS 9 and HKFRS 7 — Classification and Measurement of 1 January 2026
Financial Instruments
ERMBRE LR BN REBMBRELAETH (BFIAR) — —TEZRF—HA—H
ERITAEMNSHEEGS
Annual Improvements to HKFRS Accounting Standards — Volume 11 1 January 2026
ERMBRE ST ENNFERSE — F111H —EZRF—-—H—H
HKFRS 18 — Presentation and Disclosure in Financial Statements 1 January 2027
BBV E LR E18 — MBHRKRT N2 RIEE T t+F—H—H
HKFRS 19 and Amendments to HKFRS 19 — Subsidiaries without Public 1 January 2027
Accountability: Disclosures
BEMBRMELENF19R REEMBRELFE195% (BFTA) — T t+F—H—H

FRAAZAETWBLAR : HE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

3.

ADOPTION OF NEW AND REVISED
HKFRS ACCOUNTING STANDARDS

(Continued)

New and revised HKFRS Accounting Standards in
issue but not yet effective and not early adopted
(Continued)

The directors of the Company are in the process of making
an assessment of what the impacts of these new standards
and amendments to standards are expected to be in the
period of initial application. So far it has concluded that the
adoption of them is unlikely to have a significant impact on
the consolidated financial statements except for the
following.

HKFRS 18 “Presentation and Disclosure in Financial
Statements”

HKFRS 18 will replace HKAS 1 “Presentation of Financial
Statements”, introducing new requirements that will help to
achieve comparability of the financial performance of similar
entities and provide more relevant information and
transparency to users. Even though HKFRS 18 will not
impact the recognition or measurement of items in the
consolidated financial statements, HKFRS 18 introduces
significant changes to the presentation of financial
statements, with a focus on information about financial
performance present in the statement of profit or loss,
which will affect how the Group present and disclose
financial performance in the consolidated financial
statements.

The new accounting standard introduces the following key
new requirements:

o Entities are required to classify all income and
expenses into five categories in the statement of profit
or loss, namely the operating, investing, financing,
discontinued operations and income tax categories.
Entities are also required to present a newly-defined
operating profit subtotal. Entities’ net profit will not
change.

Long Investment Corp
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

3.

ADOPTION OF NEW AND REVISED
HKFRS ACCOUNTING STANDARDS

(Continued)

New and revised HKFRS Accounting Standards in

issue but not yet effective and not early adopted

(Continued)

HKFRS 18 “Presentation and Disclosure in Financial

Statements” (Continued)

° Management-defined performance measures (‘“MPMs”)
are disclosed in a single note in the financial
statements.

° Enhanced guidance is provided on how to group
information in the consolidated financial statements.

In addition, all entities are required to use the operating
profit subtotal as the starting point for the statement of
cash flows when presenting operating cash flows under the
indirect method.

The Group is currently assessing the impact of HKFRS 18,
with respect to the structure of the Group’s statement of
profit or loss, the statements of cash flows and the
additional disclosures required for MPMs. The Group is also
assessing the impact on how information is grouped in the
financial statements. Based on the preliminary assessment,
the application of HKFRS 18 is not expected to have
significant impact on the Group’s consolidated financial
statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T 5 e 3 B R
For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

3.

ADOPTION OF NEW AND REVISED 3.
HKFRS ACCOUNTING STANDARDS

(Continued)

New and revised HKFRS Accounting Standards in
issue but not yet effective and not early adopted
(Continued)

Amendments to the Classification and Measurement
of Financial Instruments - Amendments to HKFRS 9
and HKFRS 7

The HKICPA issued targeted amendments to HKFRS 9 and
HKFRS 7 to respond to recent questions arising in practice,
and to include new requirements not only for financial
institutions but also for corporate entities. These
amendments:

° clarify the date of recognition and derecognition of
some financial assets and liabilities, with a new
exception for some financial liabilities settled through
an electronic cash transfer system;

e  clarify and add further guidance for assessing whether
a financial asset meets the solely payments of principal
and interest criterion;

° add new disclosures for certain instruments with
contractual terms that can change cash flows (such as
some financial instruments with features linked to the
achievement of environment, social and governance
targets); and

° update the disclosures for equity instruments
designated at fair value through other comprehensive
income (“FVTOCI”).

The application of the amendments is not expected to have
significant impact on the financial position and performance
of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

f B U 5 i A i

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

4. MATERIAL ACCOUNTING POLICY

INFORMATION

These consolidated financial statements have been
prepared under the historical cost convention, unless
mentioned otherwise in the accounting policies below (e.g.
certain financial instruments that are measured at fair value).

The preparation of financial statements in conformity with
HKFRS Accounting Standards requires the use of certain
critical accounting estimates. It also requires management
to exercise its judgement in the process of applying the
Group’s accounting policies. The areas involving a higher
degree of judgement or complexity, or areas where
assumptions and estimates are significant to the
consolidated financial statements are disclosed in Note 5.

The material accounting policies applied in the preparation
of these consolidated financial statements are set out
below. These policies have been consistently applied to all
the years presented, unless otherwise stated.

(a) Consolidation

The consolidated financial statements include the
financial statements of the Company and its subsidiary
made up to 31 December. A subsidiary is an entity
over which the Group has control. The Group controls
an entity when it is exposed, or has rights, to variable
returns from its involvement with the entity and has the
ability to affect those returns through its power over
the entity. The Group has power over an entity when
the Group has existing rights that give it the current
ability to direct the relevant activities, i.e. activities that
significantly affect the entity’s returns.

A subsidiary is consolidated from the date on which
control is transferred to the Group. It is de-
consolidated from the date the control ceases.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T 5 e 3 B R
For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(a)

(b)

Consolidation (Continued)

Intragroup transactions, balances and unrealised
profits are eliminated. Unrealised losses are also
eliminated unless the transaction provides evidence of
an impairment of the asset transferred. Accounting
policies of the subsidiary have been changed where
necessary to ensure consistency with the policies
adopted by the Group.

In the Company’s statement of financial position, an
investment in a subsidiary is stated at cost less
impairment loss, unless the investment is classified as
held for sale (or included in a disposal group that is
classified as held for sale).

Foreign currency translation

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

(i) Transactions and balances in each entity’s

financial statements

Transactions in foreign currencies are translated
into the functional currency on initial recognition
using the exchange rates prevailing on the
transaction dates. Monetary assets and liabilities
in foreign currencies are translated at the
exchange rates at the end of each reporting
period. Gains and losses resulting from this
translation policy are recognised in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
m$/\Ej%g$ﬁ%%MjEi

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

(b)

(c)

Foreign currency translation (Continued)

(i) Transactions and balances in each entity’s
financial statements (Continued)
Non-monetary assets and liabilities that are
measured in terms of historical cost in a foreign
currency are translated using the foreign
exchange rates ruling at the transaction dates.
The transaction date is the date on which the
Company initially recognises such non-monetary
assets or liabilities. Non-monetary items that are
measured at fair value in foreign currencies are
translated using the exchange rates at the dates
when the fair values are determined.

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

Property, plant and equipment

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

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

(c)

4. EXSTHBERESR (&)

(b)

SEEaE ()
(i) REBEBHMBHZHIXEZ
Rieg (&)

RS2 NGB MIASNE
AHEMFFEREEERA
BRX % H B E XK
B -RXZHHREART
A HERBEBIFEHEILE
ENBEBZH BAFE
AtERAIMNESHERMIER
WIEER DIREE R FE
EHMEXRBRE -

HIFEEERANEER
?E*Wﬁﬁ%{b LB EE
fa] SNE AR 7 TH 1A 18 2 W

R e

RETBRZZYE  BER
R AR A WA R IR AR AR
E R R E REERREFR
BER(HE) I

HEAARTTABEREEL
ERAERNEE (WER) - 8
REEZEBAAESARKHE
AR HAR B ) 25 DA K2 R LA R]
FEWAEZBBOREZEBER
AR R © P EAD
RiE MEE IR EEEREE
BaEE R

LONGH & % H
TR TR R

8/



88

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

f B U 5 i A i

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(c)

(d)

Property, plant and equipment (Continued)
Depreciation of property, plant and equipment is
calculated at rates sufficient to write off their cost less
their residual values over the estimated useful lives on
a straight-line basis. The principal annual rates are as
follows:
Leasehold improvements Over the unexpired
term of the lease
Furniture and office 25% - 50%
equipment

The residual values, useful lives and depreciation
method are reviewed and adjusted, if appropriate, at
the end of each reporting period with the effect of any
changes in estimate accounted for on a prospective
basis.

The gain or loss on disposal of property, plant and
equipment is the difference between the net sales
proceeds and the carrying amount of the relevant
asset, and is recognised in profit or loss.

Leases

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

f B U 5 i A i

For the year ended 31 December 2025

ME-F-AFT-A=T—ALFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

(d)

Leases (Continued)

The Group as a lessee

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

Where the lease is capitalised, the lease liability is
initially recognised at the present value of the lease
payments payable over the lease term, discounted
using the interest rate implicit in the lease or, if that
rate cannot be readily determined, using a relevant
incremental borrowing rate. Lease payments to be
made under reasonably certain extension options are
also included in the measurement of the lease liability.
After initial recognition, the lease liability is measured
at amortised cost and interest expense is calculated
using the effective interest method.

To determine the incremental borrowing rate, the
Group:

° where possible, uses recent third-party financing
received by the individual lessee as a starting
point, adjusted to reflect changes in financing
conditions since third party financing was
received,

o uses a build-up approach that starts with a risk-
free interest rate adjusted for credit risk for leases
held, which does not have recent third-party
financing, and

° makes adjustments specific to the lease, e.g.
term, country, currency and security.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

f B U 5 i A i

For the year ended 31 December 2025

ME-F-AFT-A=T—ALFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

(d)

Leases (Continued)

The Group as a lessee (Continued)

If a readily observable amortising loan rate is available
to the individual lessee (through recent financing or
market data) which has a similar payment profile to the
lease, then the group entities use that rate as a
starting point to determine the incremental borrowing
rate.

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

Right-of-use assets are depreciated on a straight-line
basis over the shorter of their estimated useful lives
and the lease term.

The lease liability is remeasured when there is a
change in future lease payments arising from the
reassessment of whether the Group will be reasonably
certain to exercise an extension or a termination
option. When the lease liability is remeasured in this
way, a corresponding adjustment is made to the
carrying amount of the right-of-use asset, or is
recorded in profit or loss if the carrying amount of the
right-of-use asset has been reduced to zero.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

f B U 5 i A i

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(d)

(e)

Leases (Continued)

The Group as a lessee (Continued)

The lease liability is also remeasured when there is a
change in the scope of a lease or the consideration for
a lease that is not originally provided for in the lease
contract (“lease modification”) that is not accounted
for as a separate lease. In this case the lease liability is
remeasured based on the revised lease payments and
lease term using a revised discount rate at the
effective date of the modification.

Intangible assets

The Group’s intangible assets represent digital assets
held for the purpose of capital appreciation. These
digital assets are considered intangible assets with an
indefinite useful life, as there is no foreseeable limit to
the period over which the digital assets are expected
to generate net cash inflows for the Group.

Digital assets are initially recognised at cost and
subsequently measured using the revaluation model
as permitted under HKAS 38 “Intangible assets”,
under this model, digital assets are carried at a
revalued amount, being their fair value at the date of
the revaluation, less any subsequent accumulated
impairment losses. For the purpose of revaluation, fair
value is measured by reference to the quoted prices in
an active market. Revaluations are performed on a
monthly basis to ensure that the carrying amount does
not differ materially from fair value at the end of the
reporting period.

If the carrying amount of a digital asset is increased as
a result of a revaluation, the increase is recognised in
other comprehensive income and accumulated in
equity under the heading of revaluation reserve.
However, the increase is recognised in profit or loss to
the extent that it reverses a revaluation decrease of
the same asset previously recognised in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

f B U 5 i A i

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(e)

(f)

Intangible assets (Continued)

If the carrying amount of a digital asset is decreased
as a result of a revaluation, the decrease is recognised
in profit or loss. However, the decrease is recognised
in other comprehensive income to the extent of any
credit balance in the revaluation reserve in respect to
that digital assets. The decrease recognised in other
comprehensive income reduces the amount
accumulated in equity under the heading of revaluation
reserve.

The cumulative revaluation reserve included in equity
may be transferred directly to retained earnings/
accumulated losses when the surplus is realised. The
entire surplus may be realised upon disposal or
retirement of the digital assets. The transfer from
revaluation reserve to retained earnings/accumulated
losses is not made through profit or loss.

Recognition and derecognition of financial
instruments

Financial assets and financial liabilities are recognised
in the consolidated statement of financial position
when the Group becomes a party to the contractual
provisions of the instrument.

Financial assets and financial liabilities are initially
measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value
through profit or loss (“FVTPL”)) are added to or
deducted from the fair value of the financial assets or
financial liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at
FVTPL are recognised immediately in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T 5 e 3 B R
For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(f)

(9)

Recognition and derecognition of financial
instruments (Continued)

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

The Group derecognises financial liabilities when, and
only when, the Group’s obligations are discharged,
cancelled or have expired. The difference between the
carrying amount of the financial liability derecognised
and the consideration paid and payable, including any
non-cash assets transferred or liabilities assumed, is
recognised in profit or loss.

Financial assets

All regular way purchases or sales of financial assets
are recognised and derecognised on a trade date
basis. Regular way purchases or sales are purchases
or sales of financial assets that require delivery of
assets within the time frame established by regulation
or convention in the marketplace. All recognised
financial assets are measured subsequently in their
entirety at either amortised cost or fair value,
depending on the classification of the financial assets.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T 5 e 3 B R
For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(9)

Financial assets (Continued)

Debt investments

Debt investments held by the Group are classified into
one of the following measurement categories:

(i)  Amortised cost, if the investment is held for the
collection of contractual cash flows which
represent solely payments of principal and
interest. Interest income from the investment is
calculated using the effective interest method.

(i) FVTOCI - recycling, if the contractual cash flows
of the investment comprise solely payments of
principal and interest and the investment is held
within a business model whose objective is
achieved by both the collection of contractual
cash flows and sale.

(i)  FVTPL, if the investment does not meet the
criteria for being measured at amortised cost or
FVTOCI. This include investments that are held
under a business model to manage them on a
fair value basis for investment income and fair
value gains. Changes in the fair value of the
investment are recognised in profit or loss.

Equity investments

An investment in equity securities is classified as
FVTPL unless the equity investment is not held for
trading purposes and on initial recognition of the
investment the Group makes an election to designate
the investment at FVTOCI (non-recycling) such that
subsequent changes in fair value are recognised in
other comprehensive income. Dividends from an
investment in equity securities, irrespective of whether
classified as FVTPL or FVTOCI, are recognised in profit
or loss as revenue.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T 5 e 3 B R
For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(h)

(i)

)]

(k)

Receivables

A receivable is recognised when the Group has an
unconditional right to receive consideration. A right to
receive consideration is unconditional if only the
passage of time is required before payment of that
consideration is due.

Receivables are stated at amortised cost using the
effective interest method less allowance for credit
losses.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand, demand deposits with banks and other
financial institutions, and short-term, highly liquid
investments that are readily convertible into known
amounts of cash and which are subject to an
insignificant risk of changes in value, having been
within three months of maturity at acquisition. Cash
and cash equivalents are assessed for expected credit
losses (“ECL").

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

Payables

Payables are recognised initially at their fair values and
subsequently measured at amortised cost using the
effective interest method unless the effect of
discounting would be immaterial, in which case they
are stated at cost.

4. EXSTHBERESR (&)

(h)

(i)

)

(k)

P& W SRR

PR IR AR R B A WA
(B2 BRI By T IARERR
WEBREZENERARRE
Z A SR B H B 7 228 R A A
BT B AR

FE MR TR 12 SH R AN DA B R R
KERREEBBEEEIIR-

RehALEEER

RehReFEERBRRART
RFREBEE GERTAEMSE
BB REFR - ARAR
HoomBER ZREBAE
MeRENERES  BERKER
AT =16 A A 2 E i &R
BEZPARHNKRE - Rl
ReSEBAREHEEEER
HEERE ((TRHEEER]D -

MEEERESRMTAR

M AERESE T BIRAR]
VAEHNREORNBTRBBHE
SEAFTHAERERE
TEMEED R -HEalETA
IERERE AR A A S BRI FR AT
BERERNEET R GER
MaH - R EVHBERE
@ T RFTERAE & 5T BRI
NN e

[ SRS

BN RENF R R FEER
HIGRA BRI EOX R EHK
A E BRIEMBRTZEEN
HEUBERT - AR AR -

LONGH & % H
TR HAER

95



96

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T 5 e 3 B R
For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

0

(m)

(n)

Equity instruments

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

Revenue and other income

Revenue is recognised at the amount of promised
consideration to which the Group is expected to be
entitled, excluding those amounts collected on behalf
of third parties.

Interest income is recognised as it accrues using the
effective interest method. For financial assets
measured at amortised cost that are not credit-
impaired, the effective interest rate is applied to the
gross carrying amount of the asset. For credit
impaired financial assets, the effective interest rate is
applied to the amortised cost (i.e. gross carrying
amount net of loss allowance) of the asset.

Dividend income is recognised when the shareholders’
rights to receive payment are established.

Employee benefits

(i) Retirement benefit costs
Payments to the Mandatory Provident Fund
Scheme as defined contribution plan are
recognised as an expense when employees have
rendered service entitling them to the
contributions.

(i) Short-term employee benefits

Short-term employee benefits are recognised at
the undiscounted amount of the benefits
expected to be paid as and when employees
rendered the services. All short-term employee
benefits are recognised as an expense. A liability
is recognised for benefits accruing to employees
(such as salaries and annual leave) after
deducting any amount already paid.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T 5 e 3 B R
For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(n)

(o)

Employee benefits (Continued)

(iii) Termination benefits
Termination benefits are recognised at the earlier
of the dates when the Group can no longer
withdraw the offer of those benefits, and when
the Group recognises restructuring costs and
involves the payment of termination benefits.

Taxation
Income tax represents the sum of the current tax and
deferred tax.

The tax currently payable is based on taxable profit for
the year. Taxable profit differs from profit recognised in
profit or loss because of items of income or expense
that are taxable or deductible in other years and items
that are never taxable or deductible. The Group’s
liability for current tax is calculated using tax rates that
have been enacted or substantively enacted by the
end of the reporting period.

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities
in the consolidated financial statements and the
corresponding tax bases used in the computation of
taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all
deductible temporary differences to the extent that it is
probable that taxable profits will be available against
which deductible temporary differences can be
utilised. Such assets and liabilities are not recognised
if the temporary difference arises from the initial
recognition of assets and liabilities in a transaction that
affects neither the taxable profit nor the accounting
profit and at the time of transaction does not give rise
to equal taxable and deductible temporary differences.

The carrying amount of deferred tax assets is reviewed
at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient
taxable profits will be available to allow all or part of
the asset to be recovered.
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For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(o)

(p)

Taxation (Continued)

Deferred tax is calculated at the tax rates that are
expected to apply in the period when the liability is
settled or the asset is realised, based on tax rates that
have been enacted or substantively enacted by the
end of the reporting period. Deferred tax is recognised
in profit or loss, except when it relates to items
recognised in other comprehensive income or directly
in equity, in which case the deferred tax is also
recognised in other comprehensive income or directly
in equity.

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

Deferred tax assets and liabilities are offset when there
is a legally enforceable right to set off current tax
assets against current tax liabilities and when they
relate to income taxes levied by the same taxation
authority and the Group intends either to settle its
current tax assets and liabilities on a net basis, or to
realise the asset and settle the liability simultaneously.

Impairment of non-financial assets

Intangible assets that have an indefinite useful life are
reviewed for impairment annually and whenever events
or changes in circumstances indicate the carrying
amount may not be recoverable.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(p)

(q)

Impairment of non-financial assets (Continued)
The carrying amounts of non-financial assets are
reviewed at each reporting date for indications of
impairment and where an asset is impaired, it is
written down as an expense in profit or loss to its
estimated recoverable amount unless the relevant
asset is carried at a revalued amount, in which case
the impairment loss is treated as a revaluation
decrease. The recoverable amount is determined for
an individual asset, unless the asset does not generate
cash inflows that are largely independent of those from
other assets or groups of assets. If this is the case,
recoverable amount is determined for the cash-
generating unit (“CGU”) to which the asset belongs.
Recoverable amount is the higher of value in use and
the fair value less costs of disposal of the individual
asset or the CGU.

Value in use is the present value of the estimated
future cash flows of the asset/CGU. Present values
are computed using pre-tax discount rates that reflect
the time value of money and the risks specific to the
asset/CGU whose impairment is being measured.

Impairment losses for CGU are allocated pro rata
amongst the assets of the CGU. Subsequent
increases in the recoverable amount caused by
changes in estimates are credited to profit or loss to
the extent that they reverse the impairment unless the
relevant asset is carried at a revalued amount, in
which case the reversal of the impairment loss is
treated as a revaluation increase.

Impairment of financial assets

The Group recognises a loss allowance for ECL on
cash at bank, deposits with other financial institutions
and other receivables. The amount of ECL is updated
at each reporting date to reflect changes in credit risk
since initial recognition of the respective financial
instruments.
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For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(q)

Impairment of financial assets (Continued)

The Group recognises lifetime ECL for financial
instruments when there has been a significant increase
in credit risk since initial recognition. However, if the
credit risk on the financial instrument has not
increased significantly since initial recognition, the
Group measures the loss allowance for that financial
instrument at an amount equal to 12-month ECL.

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of a
financial instrument. In contrast, 12-month ECL
represents the portion of lifetime ECL that is expected
to result from default events on a financial instrument
that are possible within 12 months after the reporting
date.

Significant increase in credit risk

In assessing whether the credit risk on a financial
instrument has increased significantly since initial
recognition, the Group compares the risk of a default
occurring on the financial instrument at the reporting
date with the risk of a default occurring on the financial
instrument at the date of initial recognition. In making
this assessment, the Group considers both
quantitative and qualitative information that is
reasonable and supportable, including historical
experience and forward-looking information that is
available without undue cost or effort. Forward-looking
information considered includes the future prospects
of the industries in which the Group’s debtors operate,
obtained from economic expert reports, financial
analysts, governmental bodies, relevant think-tanks
and other similar organisations, as well as
consideration of various external sources of actual and
forecast economic information that relate to the
Group’s core operations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
m$/\Ej%g$ﬁ%%MjEi

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

(q)

Impairment of financial assets (Continued)
Significant increase in credit risk (Continued)

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

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

significant deterioration in external market
indicators of credit risk for a particular financial
instrument;

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

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

significant increases in credit risk on other
financial instruments of the same debtor; and

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

Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk on a financial
asset has increased significantly since initial
recognition when contractual payments are more than
30 days past due, unless the Group has reasonable
and supportable information that demonstrates
otherwise.
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For the year ended 31 December 2025
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4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(q)

Impairment of financial assets (Continued)
Significant increase in credit risk (Continued)
Despite the foregoing, the Group assumes that the
credit risk on a financial instrument has not increased
significantly since initial recognition if the financial
instrument is determined to have low credit risk at the
reporting date. A financial instrument is determined to
have low credit risk if:

(i)  the financial instrument has a low risk of default;

(i)  the debtor has a strong capacity to meet its
contractual cash flow obligations in the near
term; and

(iiy adverse changes in economic and business
conditions in the longer term may, but will not
necessarily, reduce the ability of the borrower to
fulfil its  contractual cash flow obligations.

The Group considers a financial asset to have low
credit risk when the asset has external credit rating of
“investment grade” in accordance with the globally
understood definition or if an external rating is not
available, the asset has an internal rating of
“performing”. Performing means that the counterparty
has a strong financial position and there is no past due
amounts.

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

INFORMATION (Continued)

(q)

Impairment of financial assets (Continued)
Definition of default

The Group considers the following as constituting an
event of default for internal credit risk management
purposes as historical experience indicates that
receivables that meet either of the following criteria are
generally not recoverable:

— when there is a breach of financial covenants by
the counterparty; or

— information developed internally or obtained from
external sources indicates that the debtor is
unlikely to pay its creditors, including the Group,
in full (without taking into account any collaterals
held by the Group).

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

Credit-impaired financial assets

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

— significant financial difficulty of the issuer or the
counterparty;

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

—  the lender(s) of the counterparty, for economic or
contractual reasons relating to the counterparty’s
financial difficulty, having granted to the
counterparty a concession(s) that the lender(s)
would not otherwise consider; or
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For the year ended 31 December 2025
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4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(q)

Impairment of financial assets (Continued)

Credit-impaired financial assets (Continued)

— it is becoming probable that the counterparty will
enter bankruptcy or other financial reorganisation;
or

—  The disappearance of an active market for that
financial asset because of financial difficulties.

Werite-off policy

The Group writes off a financial asset when there is
information indicating that the debtor is in severe
financial difficulty and there is no realistic prospect of
recovery, including when the debtor has been placed
under liquidation or has entered into bankruptcy
proceedings. Financial assets written off may still be
subject to enforcement activities under the Group’s
recovery procedures. Any recoveries made are
recognised in profit or loss.

Measurement and recognition of ECL

The measurement of ECL is a function of the
probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and the
exposure at default. The assessment of the probability
of default and loss given default is based on historical
data adjusted by forward-looking information as
described above. As for the exposure at default, for
financial assets, this is represented by the assets’
gross carrying amount at the reporting date.

The ECL for financial assets is estimated as the
difference between all contractual cash flows that are
due to the Group in accordance with the contract and
all the cash flows that the Group expects to receive,
discounted at the original effective interest rate.

The Group recognises an impairment gain or loss in
profit or loss for a financial instrument with a
corresponding adjustment to its carrying amount
through a loss allowance account.

Long Investment Corp
Annual Report 2025

4. EXSTHBEESR (H)

(q)

MBEERME(E)

HBEERENYHEEE (&)

- HBFTRAUESEMHRE
SETHHEME X

- BPHYBBEEZARRTS
DR B 755 TR 26 TP DB 2K o

B E

MEEHBTRERALREE
B 755 IR 2 B 30 A% B R U o] AT R
H(REEBARBERIDE
ARERFF) @ AIAREE K Z
M EEME - CHMEMBKE
ZE 173 °] T B 7 5 B W (3] FROA A2
PZ%@%IJ%M?%@J o {E AU [E]

BRI B o

RHEEERZ B RER

TEHHETEESTEE”J#%Z%ZE%%E%
R RBOBRXRREE (AR
EENRMBXRER) MED
R e ik O B (K 8RB R I
BHOBRRERREZFAEDRE
EEERIKIE - WK L ATHE

HERHEL AR - 21X PTE R
Liﬁﬂ a0 A EEM

5 NREBEER®RE B H
ZEREAR(E

ARMBEEMS  BHMEEES
BUREA AT EN A EEN
FrEaHBESRERENEETR
HIEB AR REZ B/
ZRETHE  URNBER
FI R ALIR -

AEERMAESRTANER
R ER SRS WiEiB
ERBREREERmEETE
JEFEE -
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For the year ended 31 December 2025
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4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

r)

(s)

Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain
timing or amount when the Group has a present legal
or constructive obligation arising as a result of a past
event, it is probable that an outflow of economic
benefits will be required to settle the obligation and a
reliable estimate can be made. Where the time value
of money is material, provisions are stated at the
present value of the expenditures expected to settle
the obligation. The discount rate used to determine
the present value is a pre-tax rate that reflects current
market assessments of the time value of money and
the risks specific to the liability. The increase in the
provision due to the passage of time is recognised as
interest expense.

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

Events after the reporting period

Events after the reporting period that provide
additional information about the Group’s position at
the end of the reporting period are adjusting events
and are reflected in the consolidated financial
statements. Events after the reporting period that are
not adjusting events are disclosed in the notes to the
consolidated financial statements when material.
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For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

5.

CRITICAL JUDGEMENTS AND KEY
ESTIMATES

In applying the Group’s accounting policies, which are
described in Note 4, the directors are required to make
judgements (other than those involving estimations) that
have a significant impact on the amounts recognised and to
make estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and associated
assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results
may differ from these estimates.

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

(a) Critical judgements in applying accounting

policies

In the process of applying the accounting policies, the
directors have made the following judgements that
have the most significant effect on the amounts
recognised in the consolidated financial statements
(apart from those involving estimations, which are dealt
with below).
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5. CRITICAL JUDGEMENTS AND KEY
ESTIMATES (Continued)

(a) Critical judgements in applying accounting

policies (Continued)
Accounting of digital assets

HKFRS Accounting Standards do not provide specific
guidance on the accounting treatment of digital
assets. Accordingly, in preparing the consolidated
financial statements, management needs to apply
judgement in determining appropriate accounting
policies based on the existing accounting framework
and the facts and circumstances of the Group’s digital

assets.

In determining the fair value of digital assets,
management applies judgement in identifying the
relevant markets available to the Group. This includes
assessing both the accessibility of those markets and
the level of trading activity within them, to determine
the principal market for the Group’s digital assets.

(b) Key sources of estimation uncertainty

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

discussed below.

Fair value of unlisted financial instruments

As disclosed in Note 20, the Group recognised certain
unlisted financial instruments at fair value at each
subsequent recording date. The fair value of financial
instruments that are not traded in an active market is
determined by using valuation techniques. The Group
uses its judgement to select methods and make
assumptions that are mainly based on market
conditions existing at the end of each reporting period.
Changes in these assumptions and estimates could
materially affect the respective fair value of these

financial instruments.

The carrying amount of unlisted financial instruments
as at 31 December 2025 was approximately

HK$23,342,000 (2024: Ni).
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6.

FINANCIAL RISK MANAGEMENT

The Group’s activities expose it to a variety of financial
risks: market risk, credit risk and liquidity risk. The Group’s
overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group’s financial
performance.

(@) Market risk

(i)

(i)

Interest rate risk

The Group’s exposure to interest rate risk arises
from bank balances bearing variable interest
rates. As the Group does not have interest
bearing borrowings and the exposure is not
significant, no sensitivity analysis is disclosed.

Other price risk - equity price risk

As at 31 December 2025, the Group is exposed
to other price risk arising mainly from its
investments in listed equity securities, Hang Seng
Tech Index ETF and Hang Seng Index Daily (2x)
Leveraged Product. These investments are
classified as financial assets at FVTPL. The
management manages this exposure by
maintaining a portfolio of investments with
different risk and return profiles. A reasonably
possible change in equity prices of 10% higher/
lower has been used for the sensitivity analysis:
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6. FINANCIAL RISK MANAGEMENT
(Continued)

(a)

Market risk (Continued)
(i) Other price risk — equity price risk

(Continued)

As at 31 December 2024, the Group is exposed
to equity price risk mainly through its investments
in equity securities recognised in financial assets
at FVTPL. As at 31 December 2024, the Group’s
equity investments recognised in financial assets
at FVTPL amounted to approximately
HK$50,690,000. The management manages this
exposure by maintaining a portfolio of
investments with different risk and return profiles.
The Group’s equity price risk is mainly
concentrated on equity securities quoted on the
Stock Exchange.

If the prices of the Group’s equity investments
had been 10% higher/lower with all other
variables held constant, loss for the year ended
31 December 2024 would decrease/increase by
approximately HK$5,069,000. This is mainly due
to the changes in fair value of held-for-trading
equity investments.
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6. FINANCIAL RISK MANAGEMENT
(Continued)

(a)

Market risk (Continued)
(iii) Other price risk — cryptocurrency-linked

exchanged-traded funds price risk

As at 31 December 2025, the Group is exposed
to other price risk arising mainly from its
investments in exchange-traded funds that track
the prices of Bitcoin and Ether. These
investments are classified as financial assets at
FVTPL.

Cryptocurrency prices are subject to a high
degree of price volatility compared to traditional
equity markets. A reasonably possible change in
cryptocurrency prices of 30% higher/lower has
been applied in the sensitivity analysis:
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6. FINANCIAL RISK MANAGEMENT
(Continued)

(a)

Market risk (Continued)
(iv) Other price risk - digital assets price risk

The Group’s digital asset holdings exclusively
comprise Ether, which is held for capital
appreciation. Ether is traded in active markets on
major digital asset trading platforms. The market
price of Ether has historically experienced
extreme volatility and is influenced by factors
such as global regulatory developments,
technological shifts, and market sentiment. To
manage this price risk, the Group determines the
level of its holdings based on factors including
market volatility, position concentration, and
liquidity, which are reviewed periodically by
management.

As at 31 December 2025, the carrying amount of
Ether was approximately HK$8,811,000,
following the recognition of a revaluation loss of
approximately HK$4,354,000 in profit or loss. If
the price of Ether had been 30% higher at the
reporting date, with all other variables held
constant, the loss for the year ended 31
December 2025 would have decreased by
approximately HK$2,643,000, resulting in a
corresponding increase in the Group’s net
assets. If the price of Ether had been 30% lower
at the reporting date, with all other variables held
constant, the loss for the year would have
increased by approximately HK$2,643,000,
resulting in a corresponding decrease in the
Group’s net assets.

6.

B E kR EE (&)

(a)

miGEE (#)
(ivi EttEXRE RS FEE

EELE
rEBRBEZHTEERER
BIEEHE ZAKE - ThA
BEXRIEERER - LK
RAREBFEEXSHFA
ZEBRMIBEE - UK
2 I ERBAEDS HIRGR
ERE)  WRZIEREY
Z OEPREEER -
BTt RTi5EE - B
ERERER  ANEE
BRBERIEMSEBE - 3F
EEFERRBHEEAZ
BEEHEBEAEKE mMZE
HEREEETHR -

R—ZZE_RHAF+=A
=+—H UXE&ZEA
{E#)/48,811,000/8 ¢ * It
TR B &P ERY
4,354,000%8 JT Z & {8
BECERE - W WmEH
AR ZERLEH
30% - 1 Fir B A fh & 2h 4
BAE AEE—_T_-A
F+-A=+—HLFE
2 BB R 492,643,000
BT MASEEEF
BEAS M EIE N o R RS
HEFLAK® 2 B8 T
30% - AT Eith & 24
BAE AIZFE2EBE
1518 hn#92,643,0007% 7T -
mMAKE 2 &EFEKHE
FER A o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

f B U 5 i A i

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

6. FINANCIAL RISK MANAGEMENT

(Continued)

(b) Credit risk

Credit risk is the risk that a counterparty will not meet
its obligations under a financial instrument or customer
contract, leading to a financial loss. As at 31
December 2025, the carrying amounts of the Group’s
cash and cash equivalents, financial assets at FVTPL
and other financial assets represent the Group’s
maximum exposure to credit risk.

The Group’s exposure to credit risk arising from bank
balances is limited because the counterparties are
banks with high credit-rating assigned by international
credit-rating agencies, for which the Group considers
to have low credit risk.

The Group limits its exposure to credit and
counterparty risk by carrying out the majority of its
investment transactions and contractual commitment
activities with well-established brokers-dealers with
high credit ratings.

The Group is exposed to credit risk in relation to an
advance payment of approximately HK$7,780,000
(constitutes a financial asset) for the acquisition of
ordinary shares in an unlisted company incorporated
in Hong Kong. This risk is managed by closely
monitoring the progress of the conditions precedent
and maintaining regular communication with the
counterparty. No shares have been issued as of the
reporting date; management assesses the credit risk
of the advance payment based on the background of
the counterparty and the commercial terms of the
agreement and does not expect any material loss from
non-performance.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T 5 e 3 B R
For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

6. FINANCIAL RISK MANAGEMENT
(Continued)

(c)

Liquidity risk

The Group’s policy is to regularly monitor current and
expected liquidity requirements to ensure that it
maintains sufficient reserves of cash to meet its
liquidity requirements in the short and longer term.

The maturity analysis based on contractual
undiscounted cash flows of the Group’s non-derivative
financial liabilities is as follows:

Bt a5 b B 1 ()

(c)

REBES R
AEENBREEHEERE
LREHRBHESHTE AR
R AR HER R R
RHZRBESHTE -

BEAEBFTETHEEZ
BHXRMBBESREZINES
i ain UBNE

On demand Between
or less than 1and 2
1 year years Total
BERH1F 122 mct
HK$'000 HK$'000 HK$'000
TEL TET FTET
At 31 December 2025 RZEZRFE+ZA=1+—-H
Accruals [EstER 607 - 607
Lease liabilities HEaE 1,297 800 2,097
1,904 800 2,704
At 31 December 2024 RZE-NEF+-A=+—H
Accruals T ER 393 - 393
Lease liabilities HERE 290 97 387
683 97 780

Based on the assessment of the directors, despite the
continuous operating loss incurred by the Group over
the years, the liquidity risk encountered by the Group
is minimal considered that the Group will have
sufficient cash resources to satisfy its future working
capital after taking into account the ability of the Group
to conduct fund raising activities and the ability to
realise the financial assets at FVTPL.

REESEFNE BELAKREZ
FREELKZEBHE A5H
IRBETRRER  REZ
REBARBAENETEE
AP NARENEREBIBRIR
RFEFAECHMBEE A%
AR RS ERARBMNARK

BEAS -

LONGH & % H
TR HAER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025
Z_RFEFTA=t+—HILFE

FINANCIAL RISK MANAGEMENT

HE—

6.

(d)

B ERERE (F)

(Continued)
Categories of financial instruments (d SmETEAR
2025 2024
—E-REF —ZTF
HK$’000 HK$'000
FTHET FAT
Financial assets: EJH%ﬁE :
Financial assets at FVTPL: BRBEEERATE
HECMBEE
Mandatorily measured at RAlEERBRIEATE
FVTPL — held for trading FAFTE-REEE 136,823 74,940
Financial assets measured at IR # 5K AN+ E ~
amortised cost s EE 3,194 3,436
Financial liabilities: MKEE:
Financial liabilities at R HARGTE
amortised cost MBaE 607 393
Lease liabilities HEBE 1,969 368
Fair values (e) A¥E

(e)

The carrying amounts of the Group’s financial assets
and financial liabilities as reflected in Note 6(d) above
approximate their respective fair values.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

FAIR VALUE MEASUREMENTS

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The
following disclosures of fair value measurements use a fair
value hierarchy that categorises into three levels the inputs
to valuation techniques used to measure fair value:

7.

Level 1 inputs:

Level 2 inputs:

Level 3 inputs:

quoted prices (unadjusted) in active
markets for identical assets or
liabilities that the Group can access at
the measurement date.

inputs other than quoted prices
included within Level 1 that are
observable for the asset or liability,
either directly or indirectly.

unobservable inputs for the asset or
liability.

The Group’s policy is to recognise transfers into and
transfers out of any of the three levels as of the date of the
event or change in circumstances that caused the transfer.

DFEE

RFERMBE2EENFERHE
TZBFXS P HEEEMBERK
HEREABAXNZER U TAF
B EREERANRFER LKA
Rt ERAFENEERT 2@ AE
DR=(ERA

F—ER AEERFTEHH
BAB: ESZEREEXA
B2 ERMS®RE K
KR o
F_EBH& F—EBHRFBE IR
BWAE: BUIINZEESREE
MEEXBBEITHE
BAE -
E=ER EEXBEZIIE
BAE: RBAE-
AEBEMBRDIRNERZER 2=
HRMRRHIRESHE A ERE =@
B A B (ER — G E AR E A K&
ﬁ o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T 5 e 3 B R
For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

7. FAIR VALUE MEASUREMENTS
(Continued)

(a) Disclosures of level in fair value hierarchy:

() DFEERREE:

Fair value measurements using:

ERATHBAB2AVENE

Level 1 Level 2 Level 3 Total
E-BR F-EBR E=ZEB#R @t
HK$’000 HK$’000 HK$’000 HK$’000
TER TERT TER TERT
31 December 2025 “E-RF+ZA=t-H
Recurring fair value REEQNTETE:
measurements:
Financial assets HKEE
Financial assets at FVTPL BRERELATEEL
RBEE
Listed securities &S 113,481 - - 113,481
Unlisted preferred shares and ~ 3F E B LMk R Mk i &
warrants - - 15,562 15,562
Advance payment for financial Bt %4 ETEM FE
assets - - 7,780 7,780
Total M@t 113,481 - 23,342 136,828
31 December 2024 “E-ME+ZA=t-H
Recurring fair value REMATETE:
measurements:
Financial assets MKEE
Financial assets at FVTPL ERBREATETEL
NEEE
Listed securities LHER 74,940 - 74,940

During the year, there were no transfers among level
1, level 2 and level 3.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

7. FAIR VALUE MEASUREMENTS 7. AFEFEGE)
(Continued)
(b) Reconciliation of assets measured at fair value (b) RE="ERAFEIBRZEE
based on level 3: HER®K
Financial assets at FVTPL 2025
BEBERRAVENE
ZUBEE S 2
Unlisted Advance
preferred payment
shares and  for financial
Description Bt warrants assets Total
FLEDEER HKEE
RABRER BAARE @t
HK$’000 HK$’000 HK$000
TET TET TER
At 1 January 2025 RZE-_RF—A—H - - -
Purchases BE 15,562 7,780 23,342
At 31 December 2025 RZE-RAFE+-A=1+—H 15,562 7,780 23,342
(c) Disclosure of valuation process used by the (c) R=ZE=-HF+=ZA=+—H
Group and valuation techniques and inputs used ERANEERERAZGERRE
in fair value measurements at 31 December 2025: LERATEESETRRERZ
REENTRBASBEZHRE
The Group’s finance director is responsible for the fair NE B 7 B 48 BE 78 5 B A R
value measurements of assets and liabilities required WERMBERMEEENEE
for financial reporting purposes, including level 3 fair NEESAE (BHEE=ZEHA
value measurements. The finance director reports T EH:E) HBBEERZSE
directly to the Board of Directors for these fair value NI EFA=EEERNESDE
measurements. Discussions of valuation processes WMo BN EREegFESR
and results are held between the finance director and DEIEERERNEREITMRR
the Board of Directors at least twice a year. FEm e

LONGH & % H
TR TR R '] '] 7



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T 5 e 3 B R
For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

7. FAIR VALUE MEASUREMENTS

(Continued)

7.

(c) Disclosure of valuation process used by the
Group and valuation techniques and inputs used
in fair value measurements at 31 December 2025:

(Continued)

For level 3 fair value measurements, the Group
normally engages external valuation experts with the
recognised professional qualifications and recent
experience to perform the valuations.

Level 3 fair value measurements

ATV {Ex & (5)

() R=ZFE-HAF+=-H=+—H
EBEASEFERz2EERRF
URAAFEFEDFAERZ
HEREMEWARE ZHE
(4#&)

RE=BRATFEHEMS -
¥AEKRITSERE R SN
fEEHRETIEE -

EZFRAFEHE

Effect of fair
Significant value for
unobservable increase of
Description Valuation technique inputs inputs
EATABE BAEEY Fair value
Bl hER BAE PRRPA 7 | NV
2025 2024
“BoEF TN
HK$'000 HK$'000
TR THET
Unlisted preferred Recent market N/A N/A 15,562 -
shares and warrants transactions TEm TER
FEmBRER RARIER M55 ER
Advance payment for Probability-weighted Probability of winning:  Increase 1,780 -
financial assets expected retum 50% m
BHEERNTE BEmEREE S FRINBEEK - 50%
Probability of default;  Decrease
6.82% B
BABEE - 6.82%
Loss given default: Decrease
73.9% WD
BHBXRER : 73.9%
Discount rate: 2.242% Decrease
MHRE :2242% o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

HE

8.

statement of profit or loss and other comprehensive income
under the line of “Net (loss)/gain on financial assets at fair
value through profit or loss”. The gross proceeds from
trading of securities for the year are approximately
HK$259,119,000 (2024: HK$188,049,000).

The Group has identified its operating segment and
prepared segment information based on the regular internal
financial information reported to the Group’s executive
directors for their decisions about resources allocation to
the Group’s business components and review of these
components’ performance.

ZECRFETZA=t+—HILFEE
REVENUE 8. WA

Revenue recognised during the year is as follows: FRNERZIBADT :
2025 2024
—EBE-EREF —EWF
HK$’000 HK$’'000
FHET FAET
Interest income on bank deposits R 17172 F B U A 41 51
Interest income from bonds B 2 F B WA 427 167
Dividend income B A 323 932
791 1,150
The results arising from the fair value change of financial FRBERFIE AT EAE BB EE
assets at FVTPL are shown separately in the consolidated MAFEEHMEERRNEGAER

REMEABERIEABERER
FEFECMBEE (BEB) K=
FEITEBIYNR AEFEEEEF
P15 FIB B 584 /2259,119,000/%8
7T (ZZ —PU4F : 188,049,000 7T) °

AEBEHRNELLEDH  ARE
AEERITEZERBAERKE
EB DR CERDERRAZED
MRIARROTERAFTHHER M
fmBLD BER o

LONGH & % H
TR TR R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

f B U 5 i A i

For the year ended 31 December 2025

HE

8.

—ECRFTZR=T—HIFE

REVENUE (Continued)

For both years ended 31 December 2025 and 2024, the
Group has identified only one segment and the sole
business of this segment is investments in listed and
unlisted securities. No separate analysis of segment
information by business segment is presented.

The Group’s revenue from the Group’s investments in listed
and unlisted securities by geographical areas are not
presented as the geographical segments other than Hong
Kong are less than 10% of the aggregate amount of the
Group’s total revenue.

The Group’s investment in digital assets (Ether), which are
classified as intangible assets with an indefinite useful life,
are considered non-location-specific in nature. All the
Group’s reportable non-current assets are physically
located in Hong Kong, no separate geographical segment
information is presented.

WA (&)

BE-T-RAFR-T-MEF
A=+— A5 FAEEER?
— D EAWHE— B BR

THRIELETELFNTRE - WES
%zﬂﬁ%%“%% D)5 S8 E K
DT °

AEERGAEER M EIELET
BENZREZ WAL BZBESS) -
TSR BB AN Z (@ 5 B R A%
B WA R DEDIR10% ©

AEERBFEE (AKX WRE
DRRABRRAUERFHIELE
B WA RSANE BB T I
NE AEEMBEAZMIIFRD
BEHNERURES BHiTES
P38 2 g 3 BEE # o

9. OTHER INCOME H A g A
2025 2024
—E-hF —EEF
HK$’000 HK$’000
FET FAT
Rebates Gk 52 6
10. FINANCE COSTS 0. 81 % B 7=
2025 2024
—E-HF —EOF
HK$’000 HK$’000
FE&T FAETT
Interest expenses on lease liabilites & & &2 7 8 73 24
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

f B U 5 i A i

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

11. INCOME TAX EXPENSE

The Group is not subject to any taxation under the
jurisdictions of the Cayman Islands for both years.

No provision for Hong Kong Profits Tax has been made in
the consolidated financial statements since the Group has
no assessable profit for the year (2024: Nil).

The reconciliation between the income tax expense and the
product of loss before tax multiplied by the Hong Kong
Profits Tax rate is as follows:

11. FRISBBI X

AEERMEFEHHAMNHEE
B S RIARER AR AR o

HRAREFALEERB RN (=
TF ) MU BESE M
BERREBRSTAE LB -

TEM A BRFATERRATE
7T'J SHMER ZRBYROT -

2025 2024
—EBE-EREF —EoF
HK$’000 HK$’000
FET FAET
Loss before tax B BB 1B (14,665) (2,035)
Tax at the Hong Kong Profits Tax 2 & B TS5 £16.5%:TE 2
rate of 16.5% (2024: 16.5%) WE (ZZ % - 16.5%) (2,420) (336)
Tax effect of income that is not BERMBAZHIBTE
taxable (183) (342)
Tax effect of expenses that are not /1~ 7] 15l 58 Xz 2 £ 78 57 £
deductible 1,898 250
Tax effect of temporary differences RERE K |4E =5 2 FHIAF &
not recognised (2,335) 45
Tax effect of tax losses not RERBIEBBEZHBXE
recognised 3,040 383
Income tax expense FrS TR - -
LONGH# & 4% H

R HAER
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At the end of the reporting period, the Group has the
following unused tax losses and temporary differences:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

11. INCOME TAX EXPENSE (Continued) 11. FTBHBE X (&)

RMERR NEEEGATKREA
MIREE LRI

2025 2024
—E-REF —E N4
HK$’000 HK$’000
THET FAT
Unused tax losses REABIEEE 396,122 377,700
Fair value adjustments arising from B iBiBzIE A FEE
financial assets at FVTPL MBEEZ A TEAR 8,790 22,718
Deductibility temporary differences  #1% -~ &= MR &R 2
related to property, plant and TR ERE
equipment 62 15
Impairment loss on right-of-use FRAREEZREEIE
assets 90 359
Total unused tax losses and RENATIEEE R E R
deductible temporary differences ERRRE 405,064 400,792

At the reporting date, the resulting potential deferred tax
assets have not been recognised in respect of the above
items due to the unpredictability of future profit streams.
The estimated tax losses have no expiry date but are
subject to the approval of the Inland Revenue Department.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T 5 e 3 B R
For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

12. LOSS FOR THE YEAR ATTRIBUTABLE TO 12.
OWNERS OF THE COMPANY

The Group’s loss for the year attributable to owners of the
Company is stated after charging the following:

RARERARGFESE

ARAFEEARBEAREEFEER
RINBRIA T EHEZS

2025 2024
—E-RHEF —EoF
HK$’000 HK$’000
FET FHEIT
Auditor’s remuneration % BRRD B &
— audit services — ZEART 590 393
- non-audit services — IERZBRTE 40 -
Depreciation of property, plant and %1% - BiE R REZITE
equipment 252 4
Depreciation of right-of-use assets FREEE 2T&E 369 179
Net foreign exchange loss [ 5 B 1R 558 193 70
Investment management fee KEERE - 167
Impairment on: T ZRE
— Property, plant and equipment — W BERFEE(BE
(included in administrative TBFAR)
expenses) - 23
- Right-of-use assets (included in ~ — {# A& E (1517
administrative expenses) %) = 359
Employee benefits expenses EERIFAX (BEEEZEMR)
(including directors’ emoluments) 2,354 1,860

During the year ended 31 December 2024, an amount of
approximately HK$165,000 being remuneration paid to the
Company’s auditor for other services was debited to the
share premium account.

BE_ZT-_MF+-_A=+—HIt
FE ERRMDBEERMBR AR
DA B H MR e 4
165,000/ T °

LONGH & % H
TR TR R '] 23



124

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

13. EMPLOYEE BENEFITS EXPENSE

13. EEEFAX

2025 2024

—E-FRE —EpE

HK$’000 HK$’000

FET FAET

Salaries, bonuses and allowances ¥4 - fE4L 2 28L 2,330 1,841
Retirement benefit scheme IROKAR AT B 5%

contributions 24 19

2,354 1,860

(a)

Pensions - defined contribution plans

The Group contributes to defined contribution
retirement plans which are available for eligible
employees in Hong Kong.

The Group operates a Mandatory Provident Fund
scheme (the “MPF Scheme”) under the Mandatory
Provident Fund Schemes Ordinance (Chapter 485 of
the laws of Hong Kong) for employees employed
under the jurisdiction of Hong Kong Employment
Ordinance (Chapter 57 of the laws of Hong Kong). The
MPF Scheme is a defined contribution retirement plan
administered by independent trustees. Under the MPF
Scheme, the employer and the employees are each
required to make contributions to the plan at 5% of
the employees’ relevant income, subject to a cap of
monthly relevant income of HK$30,000.

During the years ended 31 December 2025 and 2024,
the Group had no forfeited contributions under the
MPF Scheme and which may be used by the Group
to reduce the existing level of contributions. There
were also no forfeited contributions available at 31
December 2025 and 2024 under the MPF Scheme
which may be used by the Group to reduce the
contribution payable in future years.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

13. EMPLOYEE BENEFITS EXPENSE 13. RS & 7B X (&)
(Continued)
(b) Five highest paid individuals (b) EEERESEHATL
The five highest paid individuals in the Group during REBFRNRAEZIEHM AL
the year included 3 (2024: 3) directors whose B3GR (ZE_4E : 3K) &
emoluments are reflected in the analysis presented in EHIEPRMAEN 1427
Note 14. The emoluments of the five highest 2ot AA&Em P AL ZEN
individuals are set out below: SEY T :
2025 2024
—E-HF —T_F
HK$’000 HK$’000
FHET AT
Basic salaries and allowances ERE e MER 1,703 1,590
Discretionary bonus B IEAL - -
Retirement benefit scheme RRtEFET B K
contributions 18 19
1,721 1,609
The emoluments fell within the following band: B4 N T LA T&E :

Number of individuals

AE
2025 2024
—E-REF —EFE
Nil to HK$1,000,000 = 21,000,000/ 7T 5 5

LONGH & % H
TR TR R '] 25



126

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

14. BENEFITS AND INTERESTS OF 14. EEER R ELS
DIRECTORS
(a) Directors’ emoluments (@ EEME
The remuneration of every director is set out below: FEZEEFMEY WO -

Emoluments paid or receivable in respect of
a person’s services as a director, whether
of the Company or its subsidiary undertaking

REARLAGEANELARESZALRECAAELME

Employer’s
contribution to
Discretionary  a retirement
Fees Salaries bonus benefit scheme Total
EXHERHKER
fe ¢ BERL g L st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEn TR TEn TEn TEn
For the year ended BZ-5-1f
31 December 2025 tZA=T-ALEE
Executive Directors HTES
Mr. Chiu Tak Wa HERLE - 510 - - 510
Mr. Lui Cheuk Hang Henri (Note ) & & /8% 4 (H3()) - 540 - - 540
Mr. Lin Yanjun (Note (i) WEESE () - 145 - - 145
- 1,195 - - 1,195
Non-executive Directors FHTES
Mr. Cai Wensheng (Note (ii) B (B R - - - - -
Mr. Lin Yanjun (Note (i) WEESE () 49 - - - 49
49 - - - 49
Independent Non-executive BUHTES
Directors
Mr. Hui Yat On (Note () -2 h A (W) 90 - - - 90
Mr. Chan Pak Lam Tom (Note ()~ BRAB#E%E £ (Hiski) 90 - - - )
Dr. Lau Kin Shing Cherles (Note () 21 B (K3 90 - - - 90
Ms. Liu Min (Note (v) et () 90 - - - 90
Ms. Zhang Suining (Note (i) a7 L () 49 - - - 49
Mr. Choi Kam Keung (Note (i) g oA (i) 49 - - - 49
Mr. Wang Lije (Note (i) RIS A (B i) 49 - - - 49
507 - - - 507
556 1,195 - - 1,751
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5 T 5 e 32 B R
For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

14. BENEFITS AND INTERESTS OF
DIRECTORS (Continued)

(@) Directors’ emoluments (Continued)

14. EEEN R ER (&)

(@) EEM< (&)

Emoluments paid or receivable in respect of
a person’s services as a director, whether
of the Gompany or its subsidiary undertaking

RERARRRANBANES L ATRBENARAME

Employer's
contribution to
Discretionary a retirement
Fees Salaries bonus  benefit scheme Total
EXBRIER
e B BERE HEMER a3t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THTL i TER TiEL TEn
For the year ended BE-E-pmE
31 December 2024 TZAZT-HLEE
Executive Directors #1rES
Mr. Chiu Tak Wai HERLE - 480 - - 480
Mr. Lui Cheuk Hang Henri REfE%LE - 600 - - 600
- 1,080 - - 1,080
Independent Non-executive ~ BUFHTEES
Directors
Mr. Hui Yat On TRk 120 - - - 120
Mr. Chan Pak Lam Tom st 120 - - _ 120
Dr. Lau Kin Shing Charles kBt 120 - - _ 120
Ms. Liu Min (Note (v) Mg L (k) 11 - - - 11
3N - - - 3N
37 1,080 - - 1,451

There was no arrangement under which a director
waived or agreed to waive any emoluments during the
years ended 31 December 2025 and 2024.

REBEZZE-_RAFE=-F-MH
FH+-_A=+—HLEFE &
EWEIILREXRAERRE
RN e 2 ZHE -

LONGH & % H
TR HAER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

f B U 5 i A i

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

14. BENEFITS AND INTERESTS OF

DIRECTORS (Continued)

(a)

(b)

Directors’ emoluments (Continued)
Notes:

(i) Resigned on 20 November 2025

(ii) Appointed on 12 September 2025 as Non-executive Director
and re-designated to Executive Director on 28 October 2025

(i) Appointed on 5 September 2025
Resigned on 5 September 2025

=z

September 2025

Directors’ material interests in transactions,

arrangements or contracts

Save as disclosed in notes 18 and 31(b) to the
consolidated financial statements, no other significant
transactions, arrangements or contracts in relation to
the Group’s business to which the Company was a
party and in which a director of the Company and the
director’s connected party had a material interest,
whether directly or indirectly, subsisted at the end of
the year or at any time during the year.

15. DIVIDENDS

16.

The directors do not recommend any payment of dividends
for the year ended 31 December 2025 (2024 Nil).

LOSS PER SHARE

The calculation of basic loss per share attributable to
owners of the Company is based on the loss for the year
attributable to owners of the Company of approximately
HK$14,665,000 (2024: HK$2,035,000) and the weighted
average number of ordinary shares of 360,393,220 in issue

during the year (2024: 330,710,211).

Long Investment Corp
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Appointed on 28 November 2024 and resigned on 5

14.

15.

16.

EEEANRER (B)
(a) E=#M< (&)
B 5T -
0 ?f7f£¢+ A-+8®
T
i M-ZTE-_REAA+_BAEZ

E%#ﬁﬁ%$ﬁ%:%:i
F+A-+NBEFATAHIET
o
iy R-Z-_AFHNARRESE
vy R-ZZE_AFNARAHET
v RZZT-_HWHFE+—-—A=Z+N\H
BEZAYR_ZT_RAFNAR
HEHE

b) EEREARS RHHEN
ZERES
e %S R M EE18K%31(b)
FT AN NRBBEERT
EBASEEEY  BARGE
EREBECHEFRETERE
SEEEREERER  WRF
KL FERNTAREREFEE 2 EM
BARS THHELD -

Hﬁ/u\
EXVTERRNBE_T_RF
T-A=1+— EtEEZEHHU
T F ) o

BREE

RNARHEBEAEBEZREANERT
BEARRBEEAEBEFEBEY
14,665,000 7T (=& Z 4 4 -
2,035,000 7T) K F AL BITHE
A% 2 hnHE 19 AR 213860,393,220 %
(==~ P94 : 330,710,211/%) 51 & -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

17. PROPERTY, PLANT AND EQUIPMENT 17. ¥ - BERZE

Furniture and
Leasehold office
improvements equipment Total
BREBAE
RENELEE ®iE @t
HK$'000 HK$'000 HK$'000
TET TET TET
Cost AR
At 1 January 2024 R-Z-MNFE—-F—H - 77 77
Additions nE - 27 27
At 31 December 2024 and RIZZEE+TZA=T-BR
1 January 2025 “E-h%-A—H - 104 104
Additions NE 1,320 207 1,527
At 31 December 2025 RZF-RE+ZA=1+—H 1,320 311 1,631
Accumulated depreciation and ZiHERAERR
impairment
At 1 January 2024 RZT-ME-A—H - 7 77
Charge for the year FRER - 4 4
Impairment losses REBE - 23 23
At 31 December 2024 and RZZZEE+-A=+—-BR
1 January 2025 “T-R%-A-H - 104 104
Charge for the year FRER 220 32 252
At 31 December 2025 RZZEZAF+-A=1—H 220 136 356
Carrying amount REE
At 31 December 2025 RZZZRAF+-A=T—H 1,100 175 1,275
At 31 December 2024 RZF-MmE+ZA=1+—H - - -
LONG#H & %

RIS
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

f B U 5 i A i

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

18. RIGHT-OF-USE ASSETS 18. FFEEE

Leased
properties
HEME
HK$’000
FET
At 1 January 2024 R-ZFT-mM&E—H—AH -
Additions NE 538
Depreciation e (179)
Impairment losses BIBEEE (359)

At 31 December 2024 and %:%:m$+—ﬂi+—5&

1 January 2025 —E-RF—H—H -
Additions NE 2,217
Depreciation e (369)
At 31 December 2025 R-E-_RAF+-_A=+—H 1,848

Details of total cash outflow for lease are set out in Note
28(b).

During the year ended 31 December 2025, the Group
entered into a new tenancy agreement for office premises
for its investment business operations and administrative
functions. The tenancy agreement was entered into with a
related company, which is wholly-owned by a substantial
shareholder who is also a director of the Company. Details
of this arrangement are set out in Note 31(b) to the
consolidated financial statements. The lease is for a fixed
term of two years with a monthly rental of HK$100,000.
This agreement does not contain any extension or
termination options.

Long Investment Corp
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FHEEENAR SR Z2FBERN
B 5E28(b) °

REE-_ZE-_RAF+-_A=+—H
EFEA AEEREEEEH R
ﬁﬁ%%fp—ﬁﬁM%“*mi
HEWHZ FHEEERRHE—

EaL jMu ’uAATEEZISZ\\P' -
HEERRREESTEHRB - H
ZIELZHNFBHEH NGRS BHE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

HE

—ECRFTZR=T—HIFE

18. RIGHT-OF-USE ASSETS (Continued)

19.

The tenancy agreement for the previous office includes an
option to renew the lease for a further term of two years at
the prevailing market rent. In determining the lease term,
the Group applies the definition of a contract and
determines the period for which the contract is enforceable.
At the commencement date of the previous office lease, the
Group assessed that it was not reasonably certain to
exercise the extension option. Following the relocation of
office during the current year, the Group remains certain
that the option will not be exercised. Accordingly, future
lease payments for the extension period continue to be
excluded from the measurement of the related lease liability.
The Group reassesses the lease term only upon the
occurrence of a significant event or a significant change in
circumstances within the Group’s control. During the year
ended 31 December 2025, no such triggering events
occurred.

INVESTMENT IN A SUBSIDIARY
Particulars of the subsidiary as at 31 December 2025 are
as follows:

18. fE HEE E (M)

19.

Particular of

ERZHAEHERZRTEERE
AEERMZHESBEAMFE -£F
EHERR  AEEERGHNZE
% WETE S L] R B FNITHVHAR -
RERMAEHERBRE A&
B GETREERTSTEXE
HEEE RFARLERER -
REBNAETSITHZERERE -
EHit - BHHEMMY 2 KRB ER
HKIDTEFAHBHEHEGE A& HE
ERBEEARAEERZEH CEREH
SIFEALREREBFEHTHME
EH - REBEEZE-_ZT_HAF+=-A
=t+—HLEFER  WEHREM
REBBEEMS -

RBBARZERE
R-E-AF+-A=+—B2H
BRRFENT

Percentage of ownership

Place of incorporation and issued share interest/voting power/  Principal
Name operation capital profit sharing activity
BRERER RER/
% AR AR R A i B ERITRAFE RASERDLL TEXK
Direct
E#
2025 2024
ZE-RE ZE-QNF
Long Capital Hong Kong/limited liability company 1 ordinary share 100% 100% Inactive

Holding Limited
(formerly known
as Income Sky
Limited)

Long Capital Holding
Limited A &
HABRRA)

BB/ BARELLR

TS Rk

100% 100% EEEK

LONGH & % H
TR TR R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

20. FINANCIAL ASSETS AT FVTPL 20. ZBEERAFETERZ
MBEE

2025 2024

—E-RE —E -4

HK$’000 HK$’'000

FHET FHET

Securities listed in Hong Kong BB LLMES 83,321 40,794
Securities listed in the United States =B +H & % (FfsFa)

(Note a) 30,160 9,896
Listed debt investments IFEBKRE - 24,250
Unlisted preferred shares and JEETEERERBIRERE

warrants (Note b) (Mf5Eb) 15,562 -
Advance payment for financial % & ETE N IE (M 5ke)

assets (Note ¢) 7,780 -
Fair value at 31 December R+ZA=+—B2Zz2Y¥E 136,823 74,940
Analysed as: DA

Current assets MENE E 113,481 74,940

Non-current assets IERBEE 23,342 -

136,823 74,940
The carrying amounts of the above financial assets are LB E Y EEEIRRBRE SN
mandatorily measured at FVTPL in accordance with HKFRS FEHR A R 0% S B T B 2% &
9 Financial Instruments. FiBESIHE AT ESE -
The fair values of listed securities are based on quoted FEEE Y AN AR ES
market prices. =)

Long Investment Corp
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Aok 1 Y5 A P

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

20. FINANCIAL ASSETS AT FVTPL (Continued) 20. ZBEXZ A FPHEHEZ
MBEE (&)

The following is an analysis of net (loss)/gain on financial UWTEHZ2_ZEZ_HAF+=H
assets at FVTPL of the Group for the year ended 31 =T HIFEASBEEBREREZ
December 2025: RFENEZUBEEZ (BB
U 242
2025 2024
—E"RE —EZIN4F
HK$’000 HK$’000
FHET FHET
Net (loss)/gain on financial assets at FE BBz E A FETE 2T
FVTPL BEZ (BR)/WmFHE
Listed investments EHRE
Realised 2R (17,320) 2,136
Unrealised REIR 13,928 (1,251)
(3,392) 885

Notes: T EE -

(@  As at 31 December 2025, included in the securities listed in the (@) R-ZZE-_RAF+_A=+—8  =H
United States was an amount of approximately HK$15,778,000 FHEFET ®1EF —£415,778,000
representing fair value of shares in Solowin Holdings which are BrseE AXH-_T-RF+
subject to a six-month lock-up period commencing from 5 ARBREFABRASNEAREHRS 2
December 2025. The shares cannot be sold or transferred until the ERERKRGD 2 AFE ZERD
lock-up period ends, and the Group is also restricted from entering BERHTEEN T EHEXEE  MA
into any hedging arrangements that would reduce its economic 5 B NS BT S A 309 0 33 DARL
interest in the shares during the lock-up period. HEZEHARROOEERER -

(o)  The unlisted preferred shares and warrants represented the Group’s () FELEMEAREBRBREZBEREER
investment in Global Futures and Options Holdings. The Warrant is Global Futures and Options HoldingsZ
subject to restrictions on transferability and resale. BE -ZEREELEELLEFR

S EIR ) o
Pursuant to a subscription agreement dated 16 December 2025, RIBERMA_FT _HF+_A+ A
the Company has agreed to subscribe for an additional 5,412 ZREWHE ARARREREREBE
preferred shares in Global Futures & Options Holdings at an #71,801,000% T 58 5P R fE Global
aggregate subscription price of approximately US$1,801,000. The Futures and Options Holdings2 5,412
completion of the subscription is conditional upon the investee BRE SR - Z B FIHAFHIRE Sy
achieving any one of the specified milestone closing conditions, EX MBS —EHEERRER
which include meeting certain performance targets or securing new SRR BREESE T
capital subscriptions of not less than the amount stipulated in the RERKBME LRI CENTE
agreement. As of 31 December 2025, the subscription remained in ERB-R-_FT_AF+-A=+—
progress as the parties continued to work towards the fulfilment of B BRETOFNERNEKIEED
the specified investee-side conditions. WIREFEBEGY  BERBEED

TEHEITH -

LONGH & % H
TR TR R '] 33
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025

ME-F-AFT-A=T—ALFE

20. FINANCIAL ASSETS AT FVTPL (Continued)

Notes: (Continued)

(©

On 20 October 2025, the Company entered into a subscription
agreement (“the Subscription Agreement”) to subscribe for ordinary
shares in an unlisted company (the “Bidding Company”)
incorporated in Hong Kong. The aim of the Bidding Company is to
bid a government tender (the “Tender”) and carry on the business of
implementing the Tender Project.

Pursuant to the Subscription Agreement, the Group made an
advance payment of US$1 million (approximately HK$7,780,000),
the consideration, to the Bidding Company in October 2025. As of
31 December 2025, the subscription of new shares remains

2. ZERBERELXFEFEZ
PMBEE (&)

MisE : (&)

©

EA:;:£¢+H:+EI i N/NET

—HRERE (RERE) ’EA%@
%*%F%%ﬁ%ﬁiZ#tﬁ
(MEZRE]) 2 L@k - &E”TZ
BEMARE —HEFRIZEE ([ZR
EEEB])  WHRHEHTZBEEBEZ
EY X

BERERRE  AEER fyfﬁi
+ﬁm&““7iﬁﬁﬁ
1,000,000 7T, (497,780, OOO/§7E)TF?%
RE-R_Z-_AF+-A=+—8"

incomplete, pending the satisfaction of the below conditions D 2 RENARTK  BEUT %
precedent: RAGERK & T 0] TR
(@  The Bidding Company successfully winning the Tender for a (@) ?x E R AR IS %-5/% 18&

tenancy of an event space in Hong Kong; and

(b)  Execution of a shareholders’ agreement among the existing
shareholder of the Bidding Company, the Group and other
investors.

If the Bidding Company cannot successfully win the Tender, the
Subscription Agreement shall be automatically terminated where
upon the Bidding Company shall immediately refund to Company
the consideration after deducting a non-refundable fee of
approximately US$6,000 for the preparation and submission works
for the Tender) upon its receipt of the Tender deposit.

If the Bidding Company wins the Tender but a shareholders’
agreement is not entered into within one month from the date of
winning the Tender for reasons not attributable to the Group, the
Group shall be entitled to terminate the transaction and receive a full
refund of the consideration without deduction. Where the failure to
enter into a shareholders’ agreement is due to the Company’s
refusal or delay without any reasonable ground, the Bidding

F'EJZTHE\TEW‘E ;

) BEARRARE AEEX
HEmEELIRE B -

rﬂxﬁ‘i AIRBER RIS ZAIRER
WEHHESEBRIL  MRFERRA
FH&MJFE&%{%%EUWZK AIRE
KB (A 1B #96,0005 7T 2 T AR IE
ER RZERIDARZBRERZE
BRIRRZR I -

MR AR KRG ZBIREERE - B
B A3 3F iy AN SR B P B 2 IR E oKk
BRI AR R EZHBEREEE Z
Hitst — @A AT LR R B # - BlA
SEERRRILERS  WETHRE
RAE M A EER R - B RARE
E&EE@A@EEZIRTE%&

Company may terminate the subscription and refund the R B R IR E - 818

consideration to the Group, subject to deduction of any direct ENB AR IFRELM z]x‘é E:RE

losses and damages suffered by the Bidding Company. 1{{? WA MBI EAG S S 2T
MEFEBAREBEE-

The advance payment constitutes a financial asset as the Group has AR AEEIBES OB RN ZBEE

a contractual right to receive either equity instruments if the Tender
is successful and a shareholders’ agreement is executed; or cash if
the conditions precedent are not met.

On 10 March 2026, the parties entered into a Supplemental

B AT R B R M % 5T 32 2 15 T AR
BAT A » SR ARER RGN 215
N WEGR & - X TB AN FRIE R —
BUBEE -

RZB-REF=A+H FHTILH

Agreement, pursuant to which, the Group is expected to hold an T FEHAEERNERAE
equity interest representing less than 5% of the total issued share Frisie i 25 (5 B2 5 B 21T g A

capital of the Bidding Company upon completion.

Long Investment Corp
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

21. DIGITAL ASSETS 21. §FEE

Amount

-]

HK$’000

FHExT

At 1 January 2025 W_ZE_h¥—HA—H -
Additions HIN 13,165
Revaluation loss recognised in profit or loss RiEEERZEHEBE (4,354)
At 31 December 2025 RZZE_RAF+-A=+—H 8,811

Digital assets classified as intangible assets represent Ether
held by the Group through a third party exchange institution
for the purpose of capital appreciation. These holdings are
accounted for as intangible assets with an indefinite useful
life, as there is no foreseeable limit to the period over which
they are expected to generate net cash inflows for the
Group.

Digital assets are initially recognised at cost and
subsequently measured using the revaluation model. Under
this model, they are carried at a revalued amount, being
their fair value at the date of revaluation, less any
subsequent accumulated impairment losses. Fair value is
determined by reference to quoted prices in an active
market, and revaluations are performed on a regular basis
to ensure that the carrying amount does not differ materially
from fair value at the end of the reporting period.

NHERBENEEZHRFEERAE
BEBE=-NRHEBIHA AKX
BTN EXRRERBEN - ZFH
RRAERAERFMzELEE
AR RRASZSEHFEERYA
RASBELEFRSRAZHHEHIL
A TER 2 PRI -

BFEENTEAANTER  HRER
EREAGE - REZENL  #F
BEREGBTBEIE  IRNEMRA
HZ A FHERERETAREER
B RFEDBEEEMSZRE
BE MEMGETHET AER
REEHEREEERRFELE
BERER-

LONGH & % H
TR HAER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

22. DEPOSITS AND PREPAYMENTS 22 MERFAENRE
2025 2024
—E_REF —EpE
HK$’000 HK$’000
FET AT
Deposits bidcna 273 62
Prepayments AR A 24 24
297 86
Analysed as: DR
Non-current assets EREEE 211 60
Current assets MENE E 86 26
297 86
23. LEASE LIABILITIES 23. fHEAE
Present value of minimum
Minimum lease payments lease payments
BERERE BERERENRE
2025 2024 2025 2024
“ECRE —EoME “ECRE “EomE
HK$'000 HK$'000 HK$'000 HK$'000
TER TiEn TiEx TEn
Within one year —ER 1,207 290 1,188 212
In the second to fith years, inclusive F_EFLE(BHEERE) 800 o7 781 9%
2,097 387 1,969 368
Less: Future finance charges B ARBEER (128) (19 N/ATE A NARER
Present value of lease obligations HERERE 1,969 368 1,969 368
Less: Amount due for settlement B R B ARG
within 12 months (shown BRI
under current liabiltes) GINEBEE) (1,188) r2)
Amount due for settlement after 12 months T =B A& BIHER 2 38 781 9%

'] 36 Long Investment Corp
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

23. LEASE LIABILITIES (Continued) 23. HEAE (&)
The Group’s lease liabilities are denominated in Hong Kong ZKE BEHEEENEATEE B
dollars. As at 31 December 2025, the incremental —_E RS- = A=A B
borrowing rates applied to lease liabilities arranged from BEEBANREEEENXRANTF
8.27% 10 8.75% (2024: 8.27%). 8.27%%E8.75% (& — Y 4 :
8.27%) °
24. SHARE CAPITAL 24, B
Number of
ordinary shares Amount
ERAREE M
Note HK$'000
k3 TET
Authorised: EE
At 1 January 2024, 31 December 2024, Kf%ﬁfﬂﬁ A—AQ-:
1 January 2025 and 31 December 2025 T EE+ZA=+—8"
_$_£¢ A—Bk
“ECRETZA=TA
Ordinary shares of HK$0.04 each FREE0.04E T L BK 7,500,000,000 300,000
Issued and fully paid: BERTRHE:
At 1 January 2024 RZFEZMFE—-A—H
Ordinary shares of HK$0.04 each FREE0.04E T LB 173,448,741 6,938
Issue of shares on Rights Issue HREFEITRG (a) 173,448,741 6,938
At 31 December 2024 and 1 January 2025 EA:@f:E E+ZA=+—HR
Ordinary shares of HK$0.04 each “ECRF—- ﬂ E SREE
0,048 L& 346,897,482 13,876
Issue of shares Bk G (b) 69,379,496 2,775
At 31 December 2025 RZZE-ZRE+TZA=1—H
Ordinary shares of HK$0.04 each SRMEE.04E L TRk 416,276,978 16,651

IONC&ﬁ%I
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Aok 1 Y5 A P

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

24. SHARE CAPITAL (Continued)

Notes:

(@)

In February 2024, the Company completed a Rights Issue. A total of
173,448,741 ordinary shares of the Company were issued at
HK$0.12 per Rights Share. The gross and net proceeds were
approximately HK$20,814,000 and HK$19,504,000, respectively.
The net price was approximately HK$0.11 per Rights Share.
Pursuant to the Rights Issue, the share capital and share premium
of the Company increased by approximately HK$6,938,000 and
HK$13,876,000, respectively.

In October 2025, the Company entered into a subscription
agreement with an independent third party (the “Subscriber”).
Pursuant to the agreement, the Company issued 69,379,496
ordinary shares at a subscription price of HK$1.25 per share for a
cash consideration of approximately HK$86,724,000. The net
proceeds (after deducting relating expenses) was HK$86,425,000.
The share subscription was completed on 22 October 2025. As a
result of the share issuance, the share capital and share premium of
the Company increased by approximately HK$2,775,000 and
HK$83,949,000, respectively. The shares issued rank pari passu
with the existing shares of the Company in all respects.

The Group’s objectives when managing capital are:

(@)

(b)

()

To safeguard the Group’s ability to continue as a
going concern, so that it continues to provide returns
and benefits for stakeholders;

To support the Group’s stability and growth; and

To provide capital for the purpose of strengthening the
Group’s risk management capability.

The Group actively and regularly reviews and manages its
capital structure to ensure optimal capital structure and
shareholder returns, taking into consideration the future
capital requirements of the Group and capital efficiency,
prevailing and projected profitability, projected operating
cash flows, projected capital expenditures and projected
strategic investment opportunities.

Long Investment Corp
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24. IR7 (4&)

GEX

@ R-ZZB-WE—A - XQTTRER -
A B AR AR AR 5 0.128 T 81T
A 173,448, 741 L BAY - FTE 8
4278 KOF R D B4 /20,814,000 JT
119,504,000/ 7T ° F B4 A B #
f& B 150118 70 o IRIBH R - A A A
% 7R % B8 A 35 (B 0 Bl 38 0 #96,938,000
7 7T }213,876,00078 7T ©

by RZZE-_RAF+A AQAFHE—FZE
VE=ZH(RBADILRERS -
RIEZBRE NARIRER1.25%8 T
2 R B8 {8 % 1769,379,4960% & @ A% -
I & R B 4 A86,724,00058 7T ° &£
HEBEBE FIEREBEBFEAR
86,425,000/ 7L c R REE R =
“HE+TA-t+-HER BRET
& RAR ZBARBED&EED 5
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

24. SHARE CAPITAL (Continued) 24. 7 (&)

The Group also balances its overall capital structure
periodically. The Group manages the capital structure and
makes adjustments to it in the light of changes in economic
conditions and the risk characteristics of the underlying
assets. In order to maintain or adjust the capital structure,
the Group may adjust the amount of dividends paid to
shareholders, return capital to shareholders or issue new
shares. The Group will also consider the raise of long-term
borrowings as second resource of capital when investment
opportunities arise and the return of such investments will
justify the cost of debts from the borrowings.

The Group monitors capital on the basis of the debt-to-
equity ratio. This ratio is calculated as total debt divided by
shareholders’ equity. Total debt comprises borrowings and
lease liabilities. Total equity comprises all components of
equity. The Group aims to maintain the debt-to-equity ratio
at a reasonable level. The debt-to-equity ratio as the end of
the reporting period is as follows:

AEBENEHFOEEREARRES -
AEBEEEEARAGER THELK
BEREPHREREEZRAREE
FHEERE REFIFEEAR
ZAH8 AN A A B (R RORDR A
Z BB FRIE -~ R BRRAR B B AR g B
TR - AEETEELRRER
BMABKEDREAIFHER L
B AR - ZRERRMERIE
RER—ELKR-

3

T /]

AEBEREFERL REEERE
AR o KL R A BB T IR A BCR # a1
mitE - REHFREEBELEESR
B o B fE s B TR M S AY PR AE K AT
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REFBESENKF -RBEHR -
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2025 2024

—E_-RE —E N4

HK$’000 HK$’000

FET FHT

Total debt (lease liabilities) wEXK(HEAE) 1,969 368
Total equity BRER 149,399 77,639
Debt-to-equity ratio BERERLE 1.32% 0.47%

The increase in the debt-to-equity ratio from 0.47% in 2024
to 1.32% in 2025 was primarily attributable to the
recognition of a new lease liability. Despite the overall
growth in the capital base, the significant percentage
increase in lease liabilities led to the slight rise in the debt-
to-equity ratio.

The Group is subject to externally imposed capital
requirement to maintain a minimum public float of 25% of
its issued shares in accordance with the Rules Governing
the Listing of Securities on the Stock Exchange. The Group
monitored its public float through regular reviews of reports
from share registrar on substantial share interests showing
the non-public float and it demonstrated continuing
compliance with the 25% limit throughout the year.

BEREERRE - - MEN0.47%
ME_T-_RAFMWI.32% ' TEH
RERTNHEEBEMH -BEE
AEMEREHMEN HEEEZ
HHE D EREBSE S L RN
EFo

REBEEBTINBIEINZ BT
BRI RFTE S EMR B g E
RAD25%E BTN 2 ARIFRE -
rEEERTHBREAROBFEER
BEFTIREBRIEAREREZEH
FEROERIRE  HBEHALXE
BREEFERN—EEBT25%MRERE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

25. STATEMENT OF FINANCIAL POSITION 25. KR El B BARRETRFE

Long Investment Corp
Annual Report 2025

AND RESERVE MOVEMENT OF THE 55 )
COMPANY
(@) Statement of financial position of the Company (@) ZA2BHBEMRREK
At 31 December
W+=B=+-H
2025 2024
—E_RE —E-OE
Note HK$'000 HK$'000
B & FER FAT
Non-current assets ERBEE
Property, plant and equipment ERN S 1,275 -
Right-of-use assets fEREEE \ 1,848 -
Financial assets at FVTPL BREBERENFEFE
LIABEE 23,342 -
Digital assets BrEE 8,811 -
Deposits paid Bffike 211 60
35,487 60
Current assets RBEE
Financial assets at FVTPL BRBERAFEANE
LHBEE 113,481 74,940
Deposits and prepayments %e MIEAR0E 86 26
Cash and cash equivalents RekReFHEERE 2,921 3,374
116,488 78,340
Current liabilities REBEE
Accruals T B 607 393
Lease liabilities MEAE 1,188 272
1,795 665
Net current assets REBEEFRE 114,693 77,675
Total assets less current liabilites @& ERAEE & 150,180 77,735
Non-current liabilities knBEE
Lease liabilities HEERE 781 96
NET ASSETS EEFHE 149,399 77,639
Equity attributable to owners KATEEAELER
of the Company
Share capital [N 24 16,651 13,876
Reserves & 26 132,748 63,763
TOTAL EQUITY MR 149,399 77,639
Approved by the Board of Directors on 27 March R-ZE - RNF=ZA-+tHK
2026 and is signed on its behalf by: EEEHERBUTEEREK
=E
Lin Yanjun Chiu Tak Wai
MEE HEE
Execut/vgpirector Executi/v_egirector
HITEF HITEF



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

25. STATEMENT OF FINANCIAL POSITION 25, K AP M EMRRR R HE

AND RESERVE MOVEMENT OF THE BB (48
COMPANY (Continued)
(b) Reserve movement of the Company (b) ETAFFEES
Capital
Share reduction Accumulated
premium reserve losses Total
EXHIH
ke 1 ZiER it
HK$'000 HK$'000 HK$'000 HK$'000
THT THT ThT TR
At 1 January 2024 RZZZME-A-A 336,824 19,444 (303,036) 53,232

lssue of shares on Rights lssue ~ EFRIF & TRk 7 (i eE24)

(Note 24) 13,876 - - 13,876
Share issue expenses ROETRZ (1,310 - - (1,310)
Total comprehensive income for - ER2ENGERE

the year - - (2,035) (2,035)

At 31 December 2024 and RZE-ME+-R=+-HR

1 January 2025 “EC-Rf-A-H 349,390 19,444 (305,071) 63,763
Issue of shares (Note 24) Hi7iRin (Hskod) 83,049 - - 83,949
Share issue expenses ESHLET (299) - - (299)
Total comprenensive income for -~ A2 AU HLE

the year - - (14,665) (14,665)
At 31 December 2025 R-B-RFT-A=+-H 433,040 19,444 (319,736) 132,748

LONGH & % H
TR TR R ']4']
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

26. RESERVES

Group

The amounts of the Group’s reserves and movements
therein are presented in the consolidated statement of
profit or loss and other comprehensive income and
consolidated statement of changes in equity.

27.

(a)

(b)

Nature and purpose of reserves

0]

(i)

Share premium

Under the Companies Law of the Cayman
Islands, the funds in the share premium account
of the Company are distributable to the
shareholders of the Company subject to the
memorandum and articles of association of the
Company and provided that immediately
following the date on which the dividend is
proposed to be distributed, the Company is in a
position to pay off its debts as they fall due in the
ordinary course of business.

Capital reduction reserve

Capital reduction reserve represents the credit
arising from the reduction of par value of issued
share capital after cancelling the accumulated
losses of the Company in 2012. The reserve may
be utilised by the directors as a distributable
reserve in accordance with the memorandum
and articles of association of the Company and
all applicable laws.

NET ASSET VALUE PER SHARE

The calculation of the net asset value per share is based on
the net assets of the Group as at 31 December 2025 of

approximately HK$149,399,000 (2024: HK$77,639,000)
and the number of ordinary shares of 416,276,978 (2024:
330,710,211) in issue as at that date.

Long Investment Corp
Annual Report 2025

26. f# &
KEE

(a)

(b)

AEBEESERAS

)
&R

BB MkEMEE R SR MR
ERGEHRET -

REZMERBEH

(i)

(i)

B G aER
BERAEBEESRARE K
REIRMDRERNESA
FEARDNRIEBERKNM R
HARIEBRR T 29Ik TAR
AR - MERBERE R IR
REBBEARRIARAR
IR —REBBREFEE
HE|HmEIE o

PEY
BABREBEN T
— S ERHADARHE

BREHHIRD HITRA
EEZAR - #EIHE
ERBEARFEBERK
mkERRAA B ER
APIRER] T 70 Ik i e

27. BREERE
BREEFENEBR_Z-_1F
TZA=t+—BASEEEFEY
149,399,000/ 7t (=& — /O 4 -
77,639,000 L) MRz BEBITE
A% 8B 416,276,978M (— =T — /Y
£ :330,710,2110% ) 5 & -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

f B U 5 i A i

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

28. NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS

(a)

(b)

Reconciliation of liabilities arising from financing
activities

The table below details changes in the Group’s
liabilities arising from financing activities, including both
cash and non-cash changes. Liabilities arising from
financing activities are those for which cash flows

28. FEHERBRWEE
(a) BEEEAEEAEYE

TREINERMEETHELNR
SEaGEEY BRELKIE
Re#FP MEIZPMELEZ

leElﬁiﬁi;mgsz?éfﬁi;m

were, or future cash flows will be, classified in the EFRAEBLGZEHS mi%

Group’s consolidated statement of cash flows as cash DB AR EEE FHF FIREm
flows from financing activities. sE781E-

New lease Interest 31 December

1 January 2025 entered Cash flows expenses 2025

EC1F “ECRE

-B-H RN RenE HEMX TZR=1-A

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

ThR TiEn THER THR THERL

Lease liabities (Note 23) BEek (M) 368 2217 (689) 73 1,969

New lease Interest 31 December

1 January 2024 entered Cash flows expenses 2024

T “3-mF

-F-H iRk Reng MER% t-A=t-H

HK$fOOO HK$jOOO HK$f000 HK$'000 HK$fOOO

TR AT AR AL T

Lease fabilties (Note 23) RERE(HE2) 9 538 (287) 24 368

Total cash outflow for lease
Amounts included in the consolidated statement of
cash flows for lease comprise the following:

(b) *ﬂ%iﬁﬁuwﬂj%@gﬁ
FERERERNMITAMEE
MFIEBEATEIE

2025 2024
—EZEHE —ETEF
HK$’000 H K$\ 000
THET THETT
Within operating cash flows KEREME 73 24
Within financing cash flows MEHERE 616 263
689 287
These amounts relate to the following: ZESEHENTEEAR -
2025 2024
—E-HF —T_mF
HK$’000 HK$~OO_O
THT FHET
Lease rental paid EfTEE 689 287
LONGH# & %

R HAER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ao 3 Y 5 A B

For the year ended 31 December 2025
HE_Z-_RF+_A=1+—HILLFE

29. PARTICULARS OF MAJOR
INVESTMENTS HELD BY THE GROUP

Particulars of major investments held by the Group as at 31
December 2025 disclosed pursuant to Chapter 21 of the
Rules Governing the Listing of Securities on the Stock
Exchange are as follows:

20 AEERENEEREH
15
BIRM XA ES LB RAIE21E
AEBR _T_RFF_A=1—
ARENEBRAFERBEOT :

N

144

2025 —E-HE
Net assets
Place of Proportion of Market attributable
incorporation/  Number of  investee’s capital value/fair ~ Dividend  Dividend to the
Name of investment Nature of business registration shares held owned Cost value  received cover  investment
‘ ) AT FEERAE \ 58/ WA ‘
REAR £BME Bk e UEE] ARERLH A& ATE k8 RERE  EERE
HK$'000  HKS'000  HKS'000 %  HK$000
TR TR TER TR
(CSOP Hang Seng Index Daily (2X) Providing investment results ~ Hong Kong 4,600,000 1.00% 28,912 26,887 - N/A 26,969
Leveraged Product that track twice (2X) the
dally performance of the
. - Han Sgn% Index i .
UARAELENGAREQES  RiEYEESHER  ER 7R
R
Solowin Holdings Financial Services Ca!maﬂ Islands 493,421 Less than 1% 11,670 15,778 - NA 7,540
= ik nens HR1% HER
ChinaAMC Ether ETF Tracking the price performance  Hong Kong 1,750,000 267% 12,779 12,276 - N/A 12,293
of Ether
ZE e SHMABMERRE Bk TER
CSOP Hang Seng TECH Index ETF Tracking the price performance  Hong Kong 2,200,000 Less than 1% 12,700 11,858 - N/A 11,885
of the Hang Seng TECH
Index
EARABERRESET ZHELHRRENERRE B SR1% TER
Alibaba Group Holding Limited Techng\ogy and e-commence  Gayman Islands 82,000 Less than 1% 13,420 11,710 - N/A 5,003
senvices
MEBEEEERERAA HRRETEERE REES Si1% TER
ChinaAMC Bitcoin ETF Tracking the price performance  United States 1,000,000 Less than 1% 14,000 10,780 - N/A 10,777
of Bitcoin
ZEILREETF SHHEENERRR 8 SEM% TER
iShares Ethereum Trust ETF Tracking the price performance  United States 47,000 Less than 1% 7,884 8,202 - N/A 8,211
of Ether
iSharesh A 51 E5EETF ZHIAEHERER %8 P8M% TER
Global Future and Options Holdings Trading venue Cayman lslands 6,012 1.62% 15,562 15,562 - N/A 1,425
for digit asset derivatives
Global Future and Options Holdings HTEENEERRSSM RS TER
Advance payment for financial assets N/A Hong Kong N/A N/A 7,780 7,780 - N/A N/A
in respect of a private imited company i \ N .
BELABRORZAHAE TER Bk TR NER TER TER
e
- The preferred shares issued to the Group include attached warrant. * (ARG B BT 7 (B I A5 R AR o o
The warrant entitles the Group, at any time within the exercise 2 R A TN SR AR R - AT AT
period, to purchase from the issuer additional preferred shares of EHMNERERAZETABER %
the same series. The number of warrant shares equals one-third of 5I| 2 FHME JE B o JRHE 5 BT S I D
the number of shares legally and beneficially owned by the Group as ZEMRERAEERTEARA LS
at the date of exercise, at an exercise price of US$0.01 per share. ﬁTii‘?‘EEZ BREBA 2 =p2z— 17&
BERER0.01ETT
Place of Proportion of
Nature of incorporation/ Number of investee’s Revaluation  Market value/
Name of investment business registration shares held ca)?ital owned Cost loss fair value
: ST/ R WA E ] .
REAR B3 3531 B ko #E RRERLA B EfiEE TE/ATE
HK$'000 HK$'000 HK$'000
TET TET TET
Ether N/A N/A N/A N/A 13,165 (4,354) 8,811
PAKH TEA el TEA NEH

Long Investment Corp
Annual Report 2025



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025
HE-_Z-_AFE+-_A=+—HItEE

29. PARTICULARS OF MAJOR 0. XEERFENTERERF
==

INVESTMENTS HELD BY THE GROUP 15 (&)

(Continued)

2024 —EF

“Net assets

Place of Proportion of Market attributable

Nature incorporation/ Number of investee’s value/fair Dividend Dividend to the

Name of investment of business registration shares held capital owned Cost value received cover  investment
Biiiaye FBERRRE e/ REEE

RELR ¥BIE B FERAEE  ARERLH R DTE WBeRE  REHE  AEEE
HK$'000 HK$'000 HK$'000 % HK$'000

TEL T TEL TEL

Smart City Development Holdings Construction Cayman Islands 9,952,000 3.46% 8,001 10,748 - N/A 4,677

Limited

BHERIERBRAR jet3 S @R

HK Green Bond 2505 N/A Hong Kong 100,000 N/A 9,909 9,930 - N/A N/A

BR%E-nTh TER Bk TER TER TER

HK Green Bond 2610 N/A Hong Kong 96,000 N/A 9,957 9,806 - N/A N/A

BR&ZE= —% TER Bk TER TER TER

HK Infrastructure Bond 2712 N/A Hong Kong 45,000 N/A 4,512 4514 - N/A N/A

BREE-t—= Tam Bk TER TER TER

Bradaverse Education (Int'l) Education Bermuda 2,400,000 Less than 1% 3,991 4,272 - N/A 413

Investments Group Limited

RFEEYE (HR)RESEARRA H5 ARE $iM1% T

Veea Inc. Technology United States 120,000 Less than 1% 3911 3,557 - N/A N/A

Veea Inc. BH ES HR1% TER TER

Hong Kong Exchanges and Clearing  Financial Hong Kong 11,000 Less than 1% 3,448 3,243 67 1.72 467

Ltd. market

operator

BERHREEFMERA eRTSEEY B D%

China Hanking Holdings Limited Mining Cayman Islands 3,800,000 Less than 1% 2,753 2,926 162 3.65 3,047

TEETERBRAR B S D%

Berkshire Hathaway Inc. INC-CL B Diversified United States 700 Less than 1% 2,488 2,469 - N/A 2,665

investment
holding
company
Berkshire Hathaway Inc. INC-CLB % TtikiRE %R HR1% TER
b YN

China Life Insurance Co. Ltd. Life Insurance ~ PRC 160,000 Less than 1% 2,912 2,349 31 6.75 2,991

FEASRBRABRLA AERR e HIM%

* Certain comparative figures in respect of the disclosure of net assets * ARG EEFTEEFRAEZE
attributable to the investment have been restated to conform with B EEAREERLEEFERECE
the current year’'s presentation following a change in the basis of THERBFELEY  UICERNEE
determining the net assets attributable to the investment. 225 -

LONGH & % H
TR TR R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T 5 e 3 B R
For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

30. CONTINGENT LIABILITIES
As at 31 December 2025, the Group did not have any
significant contingent liabilities (2024: Nil).

30. REE

RZE-_AFE+=_A=+—H =&
SBREVYETMNEAIABE (2T
THEE)

31. RELATED PARTY TRANSACTIONS 1. BEFRS
(@) Compensation of key management personnel (@ FEEBAEZHS
The remuneration of directors and other key FRN - ESRHMFEERA
management during the year was as follows: B2HMMT
2025 2024
—E-RE —EOF
HK$’000 HK$’000
THT FHET
Short-term benefits %2 ERAE A 1,751 1,451
(b) Other related party transactions (b) HMBEEAIRS
In addition to those related party transactions Brir & B A R R B 3131 () PT#E
disclosed in Note 31(a) to the consolidated financial BHBEEFT I FARANE
statements, the Group had the following transactions B ERFE HHET NS
with its related parties during the year:
2025 2024
—E-RE —EOF
HK$’000 HK$’000
THT FAET
Rental paid to a related company . ffEE QN FH S 400 -
Building management fee to a ENEEAREFEREE
related company 44 —

The related company is wholly-owned by Mr. Cai
Wensheng, a substantial shareholder and a director of
the Company.

Long Investment Corp
Annual Report 2025
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B T 5 e 3 B R
For the year ended 31 December 2025
BE-_T-RAF+-A=+ALFE

32. EVENTS AFTER THE REPORTING

PERIOD

(@)

On 11 February 2026, the Company held an
extraordinary general meeting (‘EGM”). At the EGM,
the shareholders authorised the directors to allot and
issue up to 83,255,395 ordinary shares of HK$0.04
each in the share capital of the Company pursuant to
a new general mandate. The shareholders also
approved the adoption of the 2026 Share Option
Scheme at the EGM.

Subsequent to the end of the reporting period and up
to the date of approval of these consolidated financial
statements, the Group’s investment portfolio and
digital assets experienced fluctuations in market prices
due to heightened market volatility. The Group’s
financial position was impacted as follows:

()  Financial assets at FVTPL

The Group recorded losses of approximately
HK$16,785,000 on its investments in listed
securities held as at 31 December 2025.

(i) Digital assets

The Group’s holdings in digital assets (Ether)
recorded a revaluation loss of approximately
HK$2,441,000. This reflects the downward price
movement in the digital asset market following
the reporting date.

The Group will continue to manage its investment
risks accordingly.

32. FEHKREE

(@)

R_ZR NFEHT=H e
NEBITRERFIARE - RE
Re LREESREBENO—K
®ERBRBETRZS
83,255,395[% A~ A B & A R &
BEEC.O4B L2 LR - I’
RIS £ AR
M-_TZNFRERERE -

RBEHRENFHRA VR
AMEBRE  AEENKEH
BEMBFEERTS KB INE
R ERE - NEBE 2R
BIRAZZEWLT

) BRBERBAFEFEZ
MBEE

AEEBR-_ZE-_RF+=
A=+—HFEENLHE
FIEHBRERBIEL
16,785,000/ JT °

iy BFEE

AEBFENRTEE
(AKEE) BB EMEBEY
2,441,000 JT = BR 2R
EHEREFTEETSN
B TITEBE -

AEBSHERERERH
RERR

LONGH & % H
TR HAER

147



FIVE YEAR FINANCIAL SUMMARY
h A 5 R R

A summary of the published results and of the assets and
liabilities of the Group for last five financial years, as extracted
from the audited financial statements, is set out below. The
summary does not form part of the audited financial statements.

MEAKEZRMBRR SO REAM R
FRZAKRERABEENREENMA
BEHMBHR T -HEBAIERER
G RRZE D

2025 2024 2023 2022 2021
—EC-RE —EoNFE —E-=F —E-—fF —FT-—F
HK$°000 HK$’'000 HK$’'000 HK$'000 HK$'000
FET FAET FET FAT FAT
RESULTS S
Revenue N 791 1,150 758 155 95
Loss before tax BB E (14,665) (2,035) (7,967) (20,502) (51,597)
Income tax expense PSR F < - - - - -
Loss for the year attributable to 2N &1 # A A
owners of the Company G FEEE (14,665) (2,035) (7,967) (20,502) (51,597)
ASSETS AND LIABILITIES X¥EREE
Non-current assets FERBEE 35,487 60 60 60 164
Current assets REEE 116,488 78,340 60,576 68,871 46,891
Current liabilities REEE (1,795) (665) (466) (701) (533)
Non-current liabilities Fneas (781) (96) - (93) -
Net assets attributable to KRAREAR A
owners of the Company EIEEEFE 149,399 77,639 60,170 68,137 46,522

Long Investment Corp
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